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Resumo 

�2� SUHVHQWH� WUDEDOKR� H[S}H�� DQDOLVD� H� GLVFXWH� D� FRQFHSomR� GH� HGXFDomR�SROLWpFQLFD� H� D� UHVSHFWLYD� IXQGDPHQWDomR�QR�6LVWHPD�1DFLRQDO� GH�(GXFDomR�GH�0RoDPELTXH�� GH� DFRUGR� FRP� R� SURMHWR� SROtWLFR� GHIHQGLGR� SHOD� )UHQWH� GH�/LEHUWDomR� GH� 0RoDPELTXH� �)5(/,02��� TXH� SUHFRQL]DYD� D� LQVWDXUDomR� GH� XPD�VRFLHGDGH� VRFLDOLVWD� QDTXHOH� SDtV�� &RP� EDVH� QD� DQiOLVH� KLVWyULFR�GRFXPHQWDO��EXVFD�VH�FRPSUHHQGHU�D�IXQGDPHQWDomR�GHVVD�FRQFHSomR�GH�HGXFDomR�HP�0DU[��/HQLQ� H� *UDPVFL�� j� OX]� GD� FRQFHSomR� GH� (VWDGR� GHVVHV� SHQVDGRUHV�� SDUD� VH�SURFHGHU�j�GLVFXVVmR�GHVVD�FRQFHSomR�GH�HGXFDomR�HP�0RoDPELTXH��'D�DQiOLVH�GH�GDGRV�H�GR�FRQWH~GR�GDV�HQWUHYLVWDV��FRQFOXL�VH�TXH�H[LVWH�XPD�GLIHUHQoD�QD�IXQGDPHQWDomR�GD�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�QD�SURSRVWD�SHGDJyJLFD�GH�0RoDPELTXH��HP�UHODomR�jV�SURSRVWDV�VHMDP�GH�0DU[��/rQLQ�H�*UDPVFL��e�FRP�EDVH�QHVVDV�GLYHUJrQFLDV�j� OX]�GDV�Do}HV�GR�(VWDGR�PRoDPELFDQR�GLULJLGR�SHOD�)5(/,02� TXH� VH� DILUPD� KDYHU� XPD� FRQWUDGLomR� GR� GLVFXUVR� VRFLDOLVWD� HP�0RoDPELTXH�� 3RU� ILP�� GLVFXWH�VH� D� SHUWLQrQFLD� GD� FRQFHSomR� GH� HGXFDomR�SROLWpFQLFD��VHJXQGR�GHIHQGLGD�QR�FDPSR�VRFLDOLVWD��SULQFLSDOPHQWH�HP�*UDPVFL��SDUD�RV�DWXDLV�UXPRV�GD�HGXFDomR�H�VRFLHGDGH�PRoDPELFDQDV��
�
3DODYUDV� FKDYHV�� )5(/,02�� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR�� &RQFHSomR� GH�(GXFDomR�3ROLWpFQLFD��(VWDGR�QDomR�PRGHUQR��0RoDPELTXH��
�� 




�
�
$EVWUDFW�
�7KLV� WKHVLV� SUHVHQWV�� DQDO\VHV� DQG� GLVFXVVHV� WKH� FRQFHSWLRQ� RI� SRO\WHFKQLF�HGXFDWLRQ� DQG� LWV� JURXQGV� LQ� WKH� 1DWLRQDO� (GXFDWLRQ� 6\VWHP� LQ� 0R]DPELTXH��DFFRUGLQJ� WR� WKH� SROLWLFDO� SURMHFW� DGYRFDWHG� E\� WKH� /LEHUDWLRQ� )URQW� RI�
0R]DPELTXH� �)UHQWH� GH� /LEHUWDomR� GH� 0RoDPELTXH�� )5(/,02��� ZKLFK�
SURFODLPHG� WKH� HVWDEOLVKPHQW� RI� D� VRFLDOLVW� VRFLHW\� LQ� WKH� FRXQWU\�� %DVHG� RQ�DQDO\VLV�RI�KLVWRU\�DQG�GRFXPHQWV��WKH�WKHVLV�VHHNV�WR�XQGHUVWDQG�WKH�JURXQGV�RI�VXFK� FRQFHSWLRQ� RI� HGXFDWLRQ� LQ� 0DU[�� /HQLQ� DQG� *UDPVFL�� LQ� OLJKW� RI� WKHLU�FRQFHSWLRQ� RI� VWDWH�� ,W� WKHQ� GLVFXVVHV� WKDW� FRQFHSWLRQ� RI� HGXFDWLRQ� LQ�0R]DPELTXH��)URP�GDWD�DQG�LQWHUYLHZV�DQDO\VLV��WKH�FRQFOXVLRQ�LV�WKDW�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ� WKH�JURXQGLQJ�RI� WKH� FRQFHSWLRQ�RI�SRO\WHFKQLF�HGXFDWLRQ� LQ�WKH�SHGDJRJLFDO�SURSRVDO�RI�0R]DPELTXH�DQG�WKH�FRQFHSWLRQ�RI�0DU[��/HQLQ�DQG�*UDPVFL�� ,W� LV� RQ� WKH� EDVHV� RI� WKHVH� GLIIHUHQFHV� DQG� LQ� OLJKW� RI� )5(/,02¶V�0R]DPELFDQ� VWDWH� DFWLRQV� WKDW� WKH� WKHVLV�VWDWHV� WKDW� WKHUH� LV�D�FRQWUDGLFWLRQ� LQ�WKH�VRFLDOLVW�GLVFRXUVH�LQ�0R]DPELTXH��)LQDOO\��WKH�WKHVLV�GLVFXVVHV�WKH�UHOHYDQFH�RI� WKH� FRQFHSWLRQ� RI� SRO\WHFKQLF� HGXFDWLRQ� DGYRFDWHG� E\� VRFLDOLVWV�� HVSHFLDOO\�*UDPVFL��IRU�WKH�RQJRLQJ�FRXUVHV�RI�0R]DPELFDQ�HGXFDWLRQ�DQG�VRFLHW\���
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86$,'�±�81,7('�67$7(6�$*(1&<�)25�,17(51$7,21$/�'(9(/230(17�
�

�
�



� ���

,QWURGXomR�
$� H[SDQVmR� PDUtWLPD� HXURSpLD� QR� VpFXOR� ;9�� GHFRUUHQWH� GD� FULVH� GH�

UHWUDomR� HFRQ{PLFD�� LQLFLRX� R� HVWDEHOHFLPHQWR� GH� LPSpULRV� FRORQLDLV�� QD�ÈIULFD��
ÈVLD�H�$PpULFD�/DWLQD��TXH�IRUDP�FRQVROLGDGRV�SHOR�WUDWDGR�GH�%HUOLP���������QD�
IDVH�LPSHULDOLVWD�GR�FDSLWDOLVPR��+REVEDZP�����������

1D� VHJXQGD� PHWDGH� GR� VpFXOR� ;;�� RV� LPSpULRV� HP� UHIHUrQFLD��
JUDGXDOPHQWH�� GHFDLUDP� GHYLGR� j� FRQMXJDomR� GH� YiULRV� IDWRUHV�� D� JUDQGH�
GHSUHVVmR��D�OXWD�SHOD�OLEHUWDomR�GRV�SRYRV�HP�TXH�VH�WRUQRX�D�6HJXQGD�*XHUUD�
0XQGLDO�� D� GLYLVmR� GD� $OHPDQKD� H� GD� (XURSD� GR� /HVWH� HQWUH� DV� SRWrQFLDV�
YHQFHGRUDV�GR� FRQIOLWR�PXQGLDO� H� D� FDUWD�GR�$WOkQWLFR��������TXH� UHFRQKHFLD�R�
GLUHLWR�j�DXWRGHWHUPLQDomR�GRV�SRYRV��+REVEDZP�������H�.L�=HUER���������

$� LQIOXrQFLD� GDTXHOHV� IDWRUHV� IH]�VH� VHQWLU� QRV� WHUULWyULRV� FRORQL]DGRV��
H[HPSOLILFDGD�SHOR�VXUJLPHQWR�GRV�PRYLPHQWRV�QDFLRQDOLVWDV�TXH�UHLYLQGLFDUDP�R�
GLUHLWR� j� LQGHSHQGrQFLDV� GDV� UHVSHFWLYDV� FRO{QLDV�� FRP� EDVH� QR� SULQFtSLR� GH�
DXWRGHWHUPLQDomR� GRV� SRYRV�� $� ÈIULFD� H� D� ÈVLD� HQWUDUDP� QR� SURFHVVR� GH�
GHVFRORQL]DomR����

(QWUHWDQWR�� VH� QD� PDLRU� SDUWH� GRV� WHUULWyULRV�� VRE� R� GRPtQLR� GD� *Um�
%UHWDQKD� H� GD� )UDQoD�� R� GLiORJR� IDFXOWRX� DV� VXDV� LQGHSHQGrQFLDV�� LVVR� QmR� VH�
YHULILFRX�QDV�FRO{QLDV�VRE�R�FRQWUROH�SRUWXJXrV��1HVVDV�FRO{QLDV�IRL�QHFHVViULR�R�
XVR�GD�IRUoD��SRU�PHLR�GH�OXWD�DUPDGD��SDUD�TXH�3RUWXJDO�FXPSULVVH�R�TXH�IRUD�

                                                
��2�FRQFHLWR�GH�³LPSpULR´�GHYH�VHU�HQWHQGLGR�QR�VHQWLGR�GH�DQH[DomR�GRV�WHUULWyULRV�GR�TXH� IRL� GHVLJQDGR� GH� ³PXQGR� QRYR´� SHORV� SDtVHV� HXURSHXV�� SULQFLSDOPHQWH� D� *Um�%UHWDQKD�� D� )UDQoD�� 3RUWXJDO�� D� (VSDQKD�� D� $OHPDQKD� H� D� ,WiOLD�� $� DQH[DomR�� FRPR�SURFHVVR�ORQJR��DWLQJLX�R�DXJH�QR�ILP�GR�VpFXOR�;,;��QD�IDVH�LPSHULDOLVWD�GR�FDSLWDOLVPR��
�� 1DVFLPHQWR� VXJHUH� TXH� GHYH�VH� HQWHQGHU� SRU� SURFHVVR� GH� GHVFRORQL]DomR�� FRPR�FRQMXQWR�GH� IDWRV�TXH��VH�GH�XP�ODGR�FRQWULEXHP�SDUD�D�GHVWUXLomR�GRV�DJHQWHV�H�GDV�UHODo}HV�VRFLDLV�SUySULRV�j�VLWXDomR�FRORQLDO���GH�RXWUR��FRQWULEXHP�SDUD�R�QDVFLPHQWR�GH�QRYRV� DJHQWHV� H� UHODo}HV� VRFLDLV� TXH� VXEVWLWXHP� RV� DQWHULRUHV� H� FDUDFWHUL]DP� XPD�VLWXDomR�QDFLRQDO��1DVFLPHQWR��������S�������
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HVWLSXODGR� QD� FDUWD� GR� $WOkQWLFR�� (VVH� IRL� R� FDVR� GH� 0RoDPELTXH��� FRO{QLD�
SRUWXJXHVD� SRU� DSUR[LPDGDPHQWH� TXLQKHQWRV� DQRV�� $� OXWD� SRU� VXD�
LQGHSHQGrQFLD�� QD� VHJXQGD� PHWDGH� GR� VpFXOR� ;;�� IRL� FDUDFWHUL]DGD� SRU�
IUDJPHQWDomR� GH� PRYLPHQWRV� QDFLRQDOLVWDV�� FDGD� XP� FKDPDQGR� D� VL� D�
UHVSRQVDELOLGDGH� GH� FRQGX]LU� R� WHUULWyULR� GD� FRQGLomR� GH� FRO{QLD� SDUD� SDtV�
LQGHSHQGHQWH���

1R� SURFHVVR� GH� FRQGXomR� GH� 0RoDPELTXH� j� FRQGLomR� GH� XP� SDtV�
LQGHSHQGHQWH�� D� OLWHUDWXUD� DILUPD� TXH� HUDP� WUrV� RV� SULQFLSDLV� PRYLPHQWRV�
QDFLRQDOLVWDV� PRoDPELFDQRV�� D� 0$18� ±� 02=$0%,48(� $)5,&$1� 1$7,21$/�
81,21� �� FRQVWLWXtGR� SRU�PRoDPELFDQRV� GD� HWQLD�0DNRQGH� GR� QRUWH�GR�SDtV�� D�
8'(1$02� ±� 81,­2� 1$&,21$/� '(02&5È7,&$� '(� 02d$0%,48(� IXQGDGD� SRU�
WUDEDOKDGRUHV�PRoDPELFDQRV�QR�=LPEDEZH��FXMR�SUHVLGHQWH�HUD�$GHOLQR�*ZDPEH�
H� D� 81$0,� ±� 81,­2� 1$&,21$/� È)5,&$� '(� 02d$0%,48(� ,1'(3(1'(17(�
IXQGDGD�QD�3URYtQFLD�GH�7HWH� �FHQWUR�GR�SDtV��� GHSRLV� UDGLFDGR�QR�0DODZL�� HP�
UD]mR�GD�SHUVHJXLomR�IHLWD�SHOD�3,'(�±�32/Ë&,$�32/Ë7,&$�32578*8(6$����

(P�������QD�7DQ]kQLD���GH�DFRUGR�FRP�D�OLWHUDWXUD�TXH�GLVFXWH�D�TXHVWmR��
RV� WUrV� PRYLPHQWRV� QDFLRQDOLVWDV� PRoDPELFDQRV� IXQGLUDP�VH�� GDQGR��
QDVFLPHQWR� GD� )5(/,02� ±� )5(17(� '(� /,%(57$d­2� '(� 02d$0%,48(���
3URVVHJXLQGR�FRP�LGHiULR�LQGHSHQGHQWLVWD��D�)5(/,02�LQLFLRX�D�OXWD�DUPDGD�����
                                                
�� 3DtV� VLWXDGR� QD� FRVWD� RULHQWDO� GH� ÈIULFD�� DR� VXO� GR� (TXDGRU�� &RP� XPD� SRSXODomR�HVWLPDGD� HP� GH]HQRYH� PLOK}HV� GH� KDELWDQWHV�� VHQGR� TXH� ���� YLYHP� QD� iUHD� UXUDO��6HJXQGR�R�UHODWyULR�GR�318'�GR�DQR�������R�SDtV�DSUHVHQWD�XP�GRV�PDLV�EDL[RV�tQGLFHV�GH�GHVHQYROYLPHQWR�KXPDQR��$�SDUWLU�GH�������VHJXQGR�)DXYHW�H�0RVVH���������HFORGLX�D�JXHUUD�FLYLO�HP�0RoDPELTXH�TXH�WHUPLQRX�HP�������FRP�D�DVVLQDWXUD�GRV�DFRUGRV�GH�5RPD��D���GH�2XWXEUR��
�(VVH� ~OWLPR� PRYLPHQWR� HUD� GLULJLGR� -RVp� %DOWD]DU� &KDQJRQJD�� &DEH� UHIHULU� TXH� D��DJHQGD� SROtWLFD� GRV� PRYLPHQWRV� QDFLRQDOLVWDV� PRoDPELFDQRV�� SRU� UD]}HV� TXH�H[SOLFLWDUHPRV��QXQFD�IRL�GDGD�D�FRQKHFHU�DRV�PRoDPELFDQRV���
��3DtV�TXH�ID]�IURQWHLUD�FRP�0RoDPELTXH�QR�H[WUHPR�QRUWH��$FROKHX�RV�PRYLPHQWRV�QR�VHX�WHUULWyULR��DSRLDQGR�D�OXWD�GD�)5(/,02����2�SURFHVVR�GD�IRUPDomR�GD�)5(/,02��GH�DFRUGR�FRP�%ULWR���������p�FRPSOH[R�H�QmR�SRGH� VHU� UHVXPLGR� D� VLPSOHV�XQLILFDomR�GLOXLomR�GRV� WUrV�PRYLPHQWRV�QDFLRQDOLVWDV��2�DXWRU�SURS}H�RXWUDV�SHUVSHFWLYDV�GH�DQiOLVH��TXDLV�VHMDP�RV�RXWURV�JUXSRV�TXH�FKHJDUDP�j�7DQ]kQLD�QR�LQtFLR�GRV�DQRV�VHVVHQWD�HP�YLVWD�GR�LGHiULR�LQGHSHQGLVWD��
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GH� VHWHPEUR� GH� ������� TXH� WHUPLQRX� FRP� D�DVVLQDWXUD�GRV�DFRUGRV�GH� FHVVDU�
IRJR� HP� /XVDND�� �������� H� R� FRQVHT�HQWH� UHFRQKHFLPHQWR�� SRU� SDUWH� GH�
3RUWXJDO��GR�GLUHLWR�GH�0RoDPELTXH�j�LQGHSHQGrQFLD��(VVD�IRL�SURFODPDGD�HP����
GH�MXQKR�GH�������

$� SURFODPDomR� GD� LQGHSHQGrQFLD� WURX[H� QRYDV� H[SHFWDWLYDV� SDUD� DV�
PDLRULDV� VRFLDLV� GH�0RoDPELTXH�� GHQWUH� DV� TXDLV� R� DFHVVR� j� HGXFDomR�HVFRODU�
TXH��QR�SHUtRGR�FRORQLDO��HUD�EDVWDQWH� UHVWULWR�H�GHVLJXDO��3UHWHQGHQGR�DWHQGHU�
jTXHODV�H[SHFWDWLYDV��D�)5(/,02��WUDQVIRUPDGD�HP�SDUWLGR�SROtWLFR�GH�YDQJXDUGD�
PDU[LVWD�OHQLQLVWD�� SRU� RFDVLmR� GR� VHX� ,,,� &RQJUHVVR� �������� UHFRPHQGRX� DR�
0(&�� �� 0,1,67e5,2� '$� ('8&$d­2� (� &8/785$� �� TXH� RUJDQL]DVVH� XP� QRYR�
6LVWHPD�(GXFDFLRQDO��

$� RUJDQL]DomR� GR� 6LVWHPD� (GXFDFLRQDO� GH� 0RoDPELTXH� GHYHULD� VHU�
FRQVRDQWH�FRP�R� LGHiULR�SROtWLFR�VRFLDO�GD�)5(/,02�HQXQFLDGR��RILFLDOPHQWH��QR�
,,,� &RQJUHVVR�� D� HGLILFDomR� GH� XP� (VWDGR�QDomR� PRGHUQR� PRoDPELFDQR�� FRP�
XPD�VRFLHGDGH�OLYUH�GH�H[SORUDomR�GR�KRPHP�SHOR�KRPHP��&RQVWLWXLomR���������
VXVWHQWDGD�QRV�³SULQFtSLRV�XQLYHUVDLV´�GR�PDU[LVPR�OHQLQLVPR� � �)5(/,02�������

$���3DUD�HIHWLYDU�R� LGHiULR�IUHOLPLVWD��R�6LVWHPD�(GXFDFLRQDO�PRoDPELFDQR�WLQKD�
SRU� WDUHID�RSHUDU�XPD�UXSWXUD�FRP�D�HVWUXWXUD��RV�SULQFtSLRV�H�RV�REMHWLYRV�GD�
HGXFDomR�FRORQLDO�H�WDPEpP�WUDGLFLRQDO��0RoDPELTXH���������

e� SDUD� DWHQGHU� D� HVVHV� REMHWLYRV� HGXFDFLRQDLV� TXH� R� 0(&� DSUHVHQWRX� j�
$VVHPEOpLD�3RSXODU���HP�������D�SURSRVWD�SDUD�RUJDQL]DU�R�6LVWHPD�1DFLRQDO�GH�
(GXFDomR�GH�0RoDPELTXH�LQGHSHQGHQWH��61(���'HQRPLQDGD�GH�/LQKDV�*HUDLV�GR�
6LVWHPD�1DFLRQDO�GH�(GXFDomR��D�UHIHULGD�SURSRVWD�IRL�DSURYDGD�SHOD�$VVHPEOpLD�
                                                
��&DSLWDO�GD�5HS~EOLFD�GD�=kPELD��SDtV�VLWXDGR�D�RHVWH�GH�0RoDPELTXH����$R�ORQJR�GR�WUDEDOKR�ID]�VH�R�XVR�GD�VLJOD�0(&�HP�UHIHUrQFLD�DR�0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD�GH�0RoDPELTXH����'HQRPLQDomR�GR�SDUODPHQWR�PRoDPELFDQR��(P�������QR�FRQWH[WR�GD�UHIRUPD�SROtWLFD�GR�(VWDGR��SDVVRX�D�VHU�GHVLJQDGD�GH�$VVHPEOpLD�GD�5HS~EOLFD��
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3RSXODU� �5HVROXomR� ������� GH� ��� GH� GH]HPEUR� GH� ������� WHQGR� RV� GHSXWDGRV�
VXJHULGR�DR�0LQLVWpULR�GD�(GXFDomR�TXH�SURFHGHVVH�j�UHVSHFWLYD�GLYXOJDomR�HP�
WRGR� R� SDtV� H� VHWRUHV� GH� DWLYLGDGH�� HVFRODV�� KRVSLWDLV�� IiEULFDV�� GHQWUH� RXWUDV�
LQVWLWXLo}HV�� $SyV� DPSOR� GHEDWH� SRSXODU�� DFRPSDQKDGR� GH� FRQVXOWDV� D� DOJXQV�
VHWRUHV� GH� DWLYLGDGHV� PRoDPELFDQRV�� GHQWUH� RV� TXDLV�� DV� HVFRODV� H� RV�
UHVSHFWLYRV�SURIHVVRUHV��%XHQGLD�*yPH]���������H�FRQIURQWDo}HV�FRP�VLVWHPDV�
HGXFDFLRQDLV�GH�YiULRV�SDtVHV�� IRL�DSURYDGD�D�SURSRVWD�GR�6LVWHPD�1DFLRQDO�GH�
(GXFDomR�GH�0RoDPELTXH��/HL�������GH����GH�PDUoR�GH��������

2� REMHWLYR� FHQWUDO� DWULEXtGR� DR� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR�
PRoDPELFDQR� IRL� R� GH� IRUPDU� ³2� +RPHP� 1RYR�� XP� KRPHP� OLYUH� GR�
REVFXUDQWLVPR��GD�VXSHUVWLomR�H�GD�PHQWDOLGDGH�EXUJXHVD�H�FRORQLDO��XP�KRPHP�
TXH�DVVXPH�RV�YDORUHV�GD�VRFLHGDGH�VRFLDOLVWD´��0RoDPELTXH��������S��������

3DUD� DWHQGHU� DR� REMHWLYR� FHQWUDO� GR� 61(�� GH� DFRUGR� FRP� R� SURMHWR� GH�
(VWDGR�H�GH�VRFLHGDGH�GHIHQGLGR�SHOD�)5(/,02��RV� LQWHOHFWXDLV� LGHDOL]DGRUHV�GR�
6LVWHPD� (GXFDFLRQDO� PRoDPELFDQR� HOHJHUDP� FRPR� SULQFtSLRV� SHGDJyJLFRV�
QRUWHDGRUHV�GR�SURFHVVR�HGXFDWLYR����

GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� H� GD� SHUVRQDOLGDGH� GH� XPD� IRUPD�KDUPRQLRVD�H�FRQVWDQWH��FRQIHULQGR�IRUPDomR�LQWHJUDO��8QLGDGH�GLDOpWLFD�HQWUH�D�HGXFDomR�FLHQWtILFD�H�D�HGXFDomR�LGHROyJLFD��'HVHQYROYLPHQWR�GD�LQLFLDWLYD�FULDGRUD��/LJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��/LJDomR�GR�HVWXGR�FRP�R�WUDEDOKR�SURGXWLYR�VRFLDOPHQWH�~WLO��0RoDPELTXH��������S�������
(P�VXD�HVWUXWXUD��REMHWLYRV�H��SULQFtSLRV�SHGDJyJLFRV��R�6LVWHPD�1DFLRQDO�

GH�(GXFDomR�GH�0RoDPELTXH�IXQGDPHQWD�VH�QD�

&RQVWLWXLomR� GD� 5HS~EOLFD� �������� QR� SURJUDPD� GR� 3DUWLGR� )5(/,02�� QD�H[SHULrQFLD�HGXFDFLRQDO�GDV�=RQDV�/LEHUWDGDV�GXUDQWH�D�/XWD�GH�/LEHUWDomR�H�

                                                
10 $R� ORQJR� GR� WUDEDOKR�� XVDPRV� R� FRQFHLWR� LQWHOHFWXDO� QR� VHQWLGR� GH� ³UHSUHVHQWDQWHV�HVSHFLDOL]DGRV� H� SRUWD�YR]HV� GD� QRYD� VXSUD�HVWUXWXUD� GR� QRYR� RUJDQLVPR� KLVWyULFR´��*UDPVFL��������S��������
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QRV� SULQFtSLRV�XQLYHUVDLV� GR�PDU[LVPR�OHQLQLVPR��SDUWLFXODUPHQWH�RV�TXH� VH�UHIHUHP�j�SHGDJRJLD�VRFLDOLVWD��0RoDPELTXH��������S����������
1DV� /LQKDV� *HUDLV� GD� SURSRVWD� HGXFDFLRQDO� GR� 6LVWHPD� 1DFLRQDO� GH�

(GXFDomR�� DOpP�GD�HQXPHUDomR�GRV�SULQFtSLRV�SHGDJyJLFRV�TXH�GHYHP�UHJHU�R�
SURFHVVR�HGXFDWLYR��WDPEpP�VmR�DSUHVHQWDGDV�DV�iUHDV�HVSHFtILFDV�GH�IRUPDomR�
QDV�TXDLV�HVVHV�SULQFtSLRV�GHYHP�LQFLGLU��'HQWUH�RV�SULQFtSLRV�SHGDJyJLFRV��R�GH�
OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD�p�DILUPDGR�FRPR�EDVH�GR�GHVHQYROYLPHQWR�GH�
WRGR�R�SURFHVVR�GH� IRUPDomR��GHYHQGR� WHU�PDLRU�H[SUHVVLYLGDGH��0RoDPELTXH��
������ S�� ���� JULIRV� QRVVRV��� $� OLJDomR� HQWUH� D� WHRULD� H� D�SUiWLFD�� SRU� VXD�YH]��
WUDGX]�VH�QR� FDUiWHU� SROLWpFQLFR�GD�HGXFDomR�PRoDPELFDQD�� D�VHU�RIHUHFLGD�QR�
6XEVLVWHPD�GH�HGXFDomR�JHUDO��0RoDPELTXH��������S�������������

2� SURSyVLWR� GHVWD� SHVTXLVD� IRL� R� GH� DQDOLVDU� D� IXQGDPHQWDomR� GD�
FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� SUHVHQWH� QRV� SULQFtSLRV� SHGDJyJLFRV� TXH�
RULHQWDP� D� RUJDQL]DomR� GR� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR� GH� 0RoDPELTXH��
(VSHFLILFDPHQWH��EXVFRX�VH�FRPSUHHQGHU��

- FRPR�D� FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�� WDO� FRPR�p� UHIHULGD�QDV�
/LQKDV� *HUDLV� GR� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR�� QD� /HL� ���� H� QDV�
RULHQWDo}HV�SDUD�DV�DWLYLGDGHV�HVFRODUHV���������VHULD�D�EDVH�SROtWLFD�
SDUD�D�RUJDQL]DomR�GH�XPD�HGXFDomR�HVFRODU�LJXDOLWiULD�SDUD�R�SDtV���

- GH�TXH�PRGR�HVVD�FRQFHSomR�GH�HGXFDomR��VHQGR�FHQWUDO�QR�SURFHVVR�
GH�IRUPDomR�� LULD�FRQWULEXLU�SDUD�D�WUDQVIRUPDomR�VRFLDO��FRQIRUPH�R�
SURSyVLWR�GHIHQGLGR�SHOD�)5(/,02��GH�LQVWDXUDU�XPD�QRYD�VRFLHGDGH�
HP�0RoDPELTXH��

$� QRVVD� SURSRVWD� GH� HVWXGR� SDUWLX� GR� SUHVVXSRVWR� GH� TXH� D� GHIHVD� GD�
FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�QR�6LVWHPD�(GXFDFLRQDO�GH�0RoDPELTXH�HVWi�
                                                
���$V�=RQDV�/LEHUWDGDV�VmR�DV�UHJL}HV�TXH�SDVVDUDP�DR�FRQWUROH�GD�)5(/,02�QR�SURFHVVR�GD�OXWD��
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EDVHDGD� QD� SHGDJRJLD� VRFLDOLVWD�� UHIHULGD� DRV� ³SULQFtSLRV� XQLYHUVDLV´� GR�
PDU[LVPR�OHQLQLVPR��VHJXQGR�H[SOLFLWDGR�QDV�/LQKDV�*HUDLV�GR�6LVWHPD�1DFLRQDO�
GH�(GXFDomR�H�QD� /HL� ������(QWUHWDQWR�� D�GHILQLomR�GR� ³PDU[LVPR�OHQLQLVPR´�p�
FRPSOH[D��SRUTXH�R�FDPSR�VRFLDOLVWD�DVVLVWLX�j�HPHUJrQFLD�GH�YiULDV�WHQGrQFLDV�
LGHROyJLFDV�� WDLV� FRPR� D� RUWRGR[D�� D� UHYLVLRQLVWD� H� D� VLQGLFDOLVWD� UHYROXFLRQiULD�
�:DOGHQEHUJ������� S������� &DGD� XPD� GHODV� LQWHUSUHWRX� GLYHUVDPHQWH� RV�
SULQFtSLRV�GR�PDU[LVPR��SULQFLSDOPHQWH�HP�UHODomR�jV�WiWLFDV�H�HVWUDWpJLDV�SDUD�
WRPDU�R�SRGHU�H�FRQVROLGi�OR��$�GLYHUVLGDGH�GH�WHQGrQFLDV�H�LQWHUSUHWDo}HV�VREUH�
RV� SULQFtSLRV� GR� PDU[LVPR� HVWi� UHODFLRQDGD� j� FRQFHSomR� GH� (VWDGR� H� GH�
VRFLHGDGH� GR� PRYLPHQWR� VRFLDOLVWD�� FRP� UHIOH[RV� QD� FRQFHSomR� GD� HGXFDomR�
HVFRODU�H�QD�IXQGDPHQWDomR�GRV�UHVSHFWLYRV�SULQFtSLRV�SHGDJyJLFRV��

(VVH� IRL� R� FDVR� GD� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD�� &HQWUDGD� QD�
LQFOXVmR�GR�SULQFtSLR�H�GR�IDWR�WUDEDOKR�QD�HVFROD��D�SURSRVWD�IRL�GHIHQGLGD�SHOR�
FDPSR� VRFLDOLVWD� HP� YLVWD� j� WUDQVIRUPDomR� H� HPDQFLSDomR� VRFLDO� H� KXPDQD�� H�
WDPEpP� R� HVWDEHOHFLPHQWR� GD� LJXDOGDGH� HGXFDFLRQDO�� 1R� HQWDQWR�� D� SURSRVWD�
SHGDJyJLFD� HQFRQWURX� DOJXQV� LPSDVVHV� QD� VXD� LPSOHPHQWDomR�� HP� IXQomR� GD�
UHGXomR�GR�SULQFtSLR�H�IDWR�GR�WUDEDOKR�QD�HVFROD�j�GLPHQVmR�PRUDO��SRVLWLYLVWD�H�
HFRQRPLFLVWD� �0DQDFRUGD�� ������� R� TXH� QmR� FRQWULEXLX� SDUD� R� DYDQoR� GH�XPD�
LGpLD�VRFLDOLVWD�GD�HGXFDomR��6RDUHV���������

0RoDPELTXH�� GLULJLGR� SHOD� )5(/,02�� IRL� XP� SDtV� TXH� RSWRX� SHOD� YLD�
VRFLDOLVWD� GH� GHVHQYROYLPHQWR�� WHQGR� WDPEpP� VXVWHQWDGR�� QD� SURSRVLomR� GRV�
SULQFtSLRV�SHGDJyJLFRV��D�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD��FRPR�WUDGXomR�GR�
SULQFtSLR�SHGDJyJLFR�GH� OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��D�HVFROD�H�R�WUDEDOKR�
SURGXWLYR�QR�SURFHVVR�HGXFDWLYR��0(&���������4XDO�IRL�D�WHQGrQFLD�GD�FRQFHSomR�
GH�HGXFDomR�SROLWpFQLFD�TXH�YLJRURX�HP�0RoDPELTXH"�
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e� GLItFLO� UHVSRQGHU� j� SHUJXQWD�� SRLV� QmR� H[LVWHP� SHVTXLVDV� FHQWUDGDV� QR�
WHPD�� IRFDOL]DQGR�R�SHUtRGR�GR�³VRFLDOLVPR�UHDO´�PRoDPELFDQR��R�TXH�FRQWULEXL�
SDUD� D� QmR� GLYXOJDomR� GD� SRVVtYHO� GLIHUHQoD� GD� SURSRVWD� SHGDJyJLFD�
PRoDPELFDQD�HP�UHODomR�jV�SURSRVWDV�GRV�UHJLPHV�GR�VRFLDOLVPR�UHDO���

$VVLP�� HVWD� GLVVHUWDomR� WDPEpP� YLVD� SUHHQFKHU� HVVD� ODFXQD� QD� KLVWyULD�
HGXFDFLRQDO� GH� 0RoDPELTXH� H� DSUHVHQWDU� SURSRVWDV� SHGDJyJLFDV� SDUD� D�
HGXFDomR�PRoDPELFDQD��FXMR�SURFHVVR�GH�HVWUXWXUDomR�DLQGD�QmR�WHUPLQRX��PDV�
FRQWLQXD�FRQIURQWDGR�FRP�PXLWDV�DGYHUVLGDGHV��

3DUD� SURFHGHU� j� DQiOLVH� GD� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� H� GD�
UHVSHFWLYD� IXQGDPHQWDomR� TXH� HVWDYD� QD� EDVH� GR� SURMHWR� HGXFDFLRQDO� GD�
)5(/,02��R�WUDEDOKR�HVWi�RUJDQL]DGR�HP�TXDWUR�FDStWXORV��

1R� FDStWXOR� ,� p� DSUHVHQWDGR�R�SURJUDPD�GD� )5(/,02�SDUD� UHRUJDQL]DU�D�
HGXFDomR� HVFRODU� HP� 0RoDPELTXH�� GHVGH� D� VXD� IRUPXODomR� LQLFLDO� QDV� =RQDV�
/LEHUWDGDV�DWp�R�HVWDEHOHFLPHQWR�GH�GLUHWUL]HV�OHJDLV�SDUD�D�RUJDQL]DomR�HVFRODU�
�/HL� ������� 2� FDStWXOR� WHUPLQD� FRP� DOJXPDV� TXHVW}HV� SDUD� D� DQiOLVH� GD�
FRQFHSomR� H� IXQGDPHQWDomR� GH� HGXFDomR� SROLWpQLFD� QR� 6LVWHPD� 1DFLRQDO� GH�
(GXFDomR�GH�0RoDPELTXH��

3DUD� PHOKRU� VH� SURFHGHU� DR� HVWXGR�� QR� FDStWXOR� ,,� p� H[DPLQDGR� R�
VXUJLPHQWR� GHVVD� FRQFHSomR� GH� HGXFDomR� QD� KLVWyULD� SROtWLFD� H� GD� HGXFDomR�
HQWUH�RV�ILODQWURSRV�EXUJXHVHV��VREUHWXGR�HP�5REHUW�2ZHQ��D�SDUWLU�GD�³TXHVWmR�
VRFLDO´� �&DVWHO�� ����� H� 6RDUHV�� ������� 'LVFXWHP�VH� WDPEpP�� QR� VHJXQGR�
FDStWXOR�� DV� LQWHUSUHWDo}HV� TXH� D� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� DVVXPLX�
SDUD�GLIHUHQWHV�SHQVDGRUHV�VRFLDOLVWDV�FRPR�0DU[��/rQLQ�H�*UDPVFL��7UDWD�VH�Dt��
GH�XPD�DERUGDJHP�HPLQHQWHPHQWH�ILORVyILFD��LGHQWLILFDQGR�WDPEpP�RV�FRQWRUQRV�
TXH�R�FRQFHLWR�GH�SROLWHFQLD�JDQKRX�GXUDQWH�R�GHEDWH�SDUD�VXD� LPSOHPHQWDomR�
QRV�DQRV�LQLFLDLV�GD�UHYROXomR�VRYLpWLFD��GLDQWH�GDV�LQWHUYHQo}HV�GH�/XQDFKDUVNL��
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%ORQVNL�� 3LVWUDN� H� PHVPR� .UXSVNDLD�� &RP� HVVD� DERUGDJHP� SURFXUD�VH� YHU� VH�
WHULD�VLGR�D�WHQGrQFLD�UXVVD�TXH�SUHYDOHFHX�HP�0RoDPELTXH��SRLV�R�SDtV�VRIUHX�
LQIOXrQFLDV�GH�YiULDV�FRUUHQWHV�GH�SHQVDPHQWR�TXH�VH�DILUPDYDP�PDU[LVWDV��

$VVLP�� QR� ,,,� FDStWXOR�� RUJDQL]DGR� HP� GXDV� SDUWHV�� p� DSUHVHQWDGR� R�
FRQWH[WR�KLVWyULFR�H�SROtWLFR�D�SDUWLU�GR�TXDO�D�)5(/,02�HQFDPLQKRX�R�VHX�SURMHWR�
HGXFDFLRQDO�� HQIDWL]DQGR� D� SROLWHFQLD�� 1D� SULPHLUD� SDUWH�� VLWXDPRV� RV�
DQWHFHGHQWHV�KLVWyULFRV�GDTXHOH�FRQWH[WR��DERUGDQGR�D�VLWXDomR�GH�GHSHQGrQFLD�
FRORQLDO� GH� 0RoDPELTXH� HP� UHODomR� D� 3RUWXJDO�� EHP� FRPR� DV� FRQGLo}HV�
HGXFDFLRQDLV� HQFRQWUDGDV� SHOD� )5(/,02� SDUD� GDU� LQtFLR� DR� VHX� SURMHWR� GH�
UHIRUPD�GD�HGXFDomR��1D�VHJXQGD�SDUWH��DSUHVHQWDPRV�R�SURMHWR�GH�(VWDGR�H�GH�
6RFLHGDGH�GD�)5(/,02��FRQVWUXtGR�D�SDUWLU�GDV�=RQDV�/LEHUWDGDV��$t��UHVVDOWDPRV�
DV� UHODo}HV� HQWUH� DV� WHQGrQFLDV� GR�PDU[LVPR�OHQLQLVPR� H� R�SURMHWR�SROtWLFR�GD�
)5(/,02���

1R� FDStWXOR� ,9�� DQDOLVDPRV� D� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGXFDomR�
SROLWpFQLFD� SDUD� LGHQWLILFDUPRV� R� HQWHQGLPHQWR� TXH� RV� RUJDQL]DGRUHV� GD�
HGXFDomR� PRoDPELFDQD� H� RV� GLULJHQWHV� GD� )5(/,02� WLQKDP� GR� FRQFHLWR� GH�
SROLWHFQLD��GH� OLJDomR�HQWUH� WHRULD�H�SUiWLFD�QR�kPELWR�GR��SURMHWR�GD�)5(/,02��
FRP� YLVWDV� D� HGLILFDU� R� VRFLDOLVPR� HP� 0RoDPELTXH�� ([SRPRV�� SDUD� D�
FRPSUHHQVmR� GHVVD� IXQGDPHQWDomR�� R� SHUFXUVR� GD� HGXFDomR� PRoDPELFDQD�
GHVGH�DV�=RQDV�/LEHUWDGDV�DWp�D�H[SUHVVmR�MXUtGLFD�GHVVD�HGXFDomR��/HL��������

3RU�ILP��ID]HPRV�DOJXPDV�FRQVLGHUDo}HV�VREUH�D�FRQFHSomR�GH�HGXFDomR�
SROLWpFQLFD� HP� 0RoDPELTXH� H� RV� GHVDILRV� TXH� HVVD� HGXFDomR� DLQGD� WHP� SHOD�
IUHQWH��6H�R�SULQFtSLR�GH�SROLWHFQLD�DLQGD�p�YLiYHO�QD�HGXFDomR�PRoDPELFDQD��WDO�
FRPR�p��UHDILUPDGR�SHOD�/HL�HGXFDFLRQDO�PRoDPELFDQD��QR�FRQWH[WR�GD�UHIRUPD�
GR�(VWDGR�PRoDPELFDQR��/HL��������p�D�GLVFXVVmR�TXH�IDUHPRV��
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$� QRVVD� SHVTXLVD� DEUDQJH� R� SHUtRGR� GD� YLJrQFLD� OHJDO� GH� HGXFDomR� HP�
YLVWD�D�HGLILFDU�R�VRFLDOLVPR�HP�0RoDPELTXH��LVWR�p��GHVGH�D�SURPXOJDomR�GD�/HL�
����� GH� ��� GH� PDUoR� DWp� R� VHX� UHDMXVWH� SHOD� /HL� ����� GH� �� GH� PDLR�� TXH�
DFRPSDQKRX�D�PXGDQoD�GR�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�GD�)5(/,02��1R�
HQWDQWR��WLYHPRV�TXH�UHWRPDU�DRV�DQWHFHGHQWHV�GD�HGXFDomR�PRoDPELFDQD��LVWR�
p�� jV� =RQDV� /LEHUWDGDV�� )RL� QDTXHODV� =RQDV� TXH� RV� GLULJHQWHV� GD� )5(/,02�
HQIDWL]DUDP� D� QHFHVVLGDGH� GH� OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD� QR� SURFHVVR�
HGXFDWLYR��FXMD�WUDGXomR�HVWDULD�QR�FDUiWHU�SROLWpFQLFR�GD�HGXFDomR�RIHUHFLGD�HP�
0RoDPELTXH���

'R� SRQWR� GH� YLVWD� PHWRGROyJLFR�� HVFROKHPRV� D� DQiOLVH� KLVWyULFR�
GRFXPHQWDO��DFUHVFLGD�GH�HQWUHYLVWDV��FRPR�HVWUDWpJLD�SDUD�SHVTXLVD�TXDOLWDWLYD���

$OpP� GRV� GRFXPHQWRV� RILFLDLV�� WDPEpP� UHDOL]DPRV� XPD� UHYLVmR�
ELEOLRJUiILFD��FRQVXOWDQGR�DUWLJRV��UHVXOWDGRV�GH�SHVTXLVD�H�OLYURV�VREUH�R�QRVVR�
SURSyVLWR� GH� SHVTXLVD�� 3DUD� FDGD� WHPD� VHOHFLRQDPRV� D� UHVSHFWLYD� ELEOLRJUDILD��
FXLGDQGR�WDPEpP�GH�FRQIURQWDU�SRQWRV�GH�YLVWD�GLIHUHQFLDGRV��

'HQWUH� RV� GRFXPHQWRV� RILFLDLV�� FRQVWDP� RV� UHODWyULRV� H� SURJUDPDV� GR�
SDUWLGR�)5(/,02��RV�GLVFXUVRV�GH�6DPRUD�0DFKHO�H�DOJXQV�GHFUHWRV��UHVROXo}HV�H�
GLSORPDV� PLQLVWHULDLV� UHIHUHQWHV� j� LPSOHPHQWDomR� GDV� GLUHWUL]HV� HGXFDFLRQDLV�
DSURYDGDV�SHOD�$VVHPEOpLD�3RSXODU�GH�0RoDPELTXH��2V�GRFXPHQWRV�WpFQLFRV�GH�
TXH� IL]HPRV� XVR� IRUDP� GRLV� SURJUDPDV� GH� HVWXGR�� R� PDQXDO� GH� DWLYLGDGHV�
ODERUDLV���������TXH�FRQWpP�DV�GLUHWUL]HV�GH�FRPR�HIHWLYDU�R�SULQFtSLR�GH�OLJDomR�
HQWUH�D�WHRULD�H�D�SUiWLFD�QR�SURFHVVR�HGXFDWLYR�HP�0RoDPELTXH��H�R�PDQXDO�GH�
HGXFDomR�SROtWLFD���������

2V� GRFXPHQWRV� TXH� VXEVLGLDUDP� R� QRVVR� WUDEDOKR� IRUDP� UHFROKLGRV� QR�
PRPHQWR�GD�QRVVD�SHVTXLVD�GH�FDPSR��UHDOL]DGD�HQWUH�-DQHLUR�GH�0DUoR�GH������
QD�FLGDGH�GH�0DSXWR��HVSHFLILFDPHQWH�QRV�VHJXLQWHV�ORFDLV��%LEOLRWHFD�GR�,1'(�±�
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,167,7872� 1$&,21$/� '2� '(6(192/9,0(172� '$� ('8&$d­2�� &HQWUR� GH�
'RFXPHQWDomR� GD� $VVHPEOpLD� GD� 5HS~EOLFD�� %LEOLRWHFD� GR� &($� ±� &(1752� � '(�
(678'26� $)5,&$126� GD� 8(0� ±� 81,9(56,'$'(� ('8$5'2�021'/$1(� �� H� QR�
GHSDUWDPHQWR� GH� SURFHVVDPHQWR� WpFQLFR� GDV� %LEOLRWHFDV� GD� )DFXOGDGH� GH�
(FRQRPLD�H�GH�/HWUDV��WDPEpP�GD�8(0����

2V�GRFXPHQWRV�UHFROKLGRV�QHVVHV�OXJDUHV�IRUDP�OLGRV�H�UHOLGRV��GH�PRGR�D�
LGHQWLILFDUPRV� RV� WHPDV� UHFRUUHQWHV� H� HQTXDGUi�ORV� GHQWUR� GRV� REMHWLYRV� TXH�
SHUPHLDP� FDGD� XP� GRV� FDStWXORV� GD� SHVTXLVD�� 7UDWRX�VH� GH� XP� WUDEDOKR�
KHUPHQrXWLFR�� HP� TXH� QHP� VHPSUH� IRL�QRV� IiFLO� YHULILFDU� R� FULWpULR� GH�
REMHWLYLGDGH�� SRLV� WUDWDYD�VH� GH� XPD� FRQVFLrQFLD� EXVFDQGR� FRPSUHHQGHU� D�
SUySULD�KLVWyULD��*DGDPHU���������

7DPEpP�UHFRUUHPRV�jV�IRQWHV�GH�SULPHLUD�H�GH�VHJXQGD�PmR��LVWR�p��DRV�
UHVXOWDGRV� GH� GLVVHUWDo}HV� GH� PHVWUDGR�� WHVHV� GH� GRXWRUDGR�� RX� OLYURV� TXH�
UHVXOWDUDP� GH� SHVTXLVDV� FLHQWtILFDV�� UHDOL]DGDV� HP� 0RoDPELTXH�� QR� %UDVLO�� QD�
)UDQoD�H�HP�3RUWXJDO��TXH�YHUVDP�VREUH�D�HGXFDomR��D�VRFLHGDGH�H�R�(VWDGR�HP�
0RoDPELTXH��

(P�UHODomR�jV�IRQWHV�SULPiULDV�� LQFOXtPRV�DV�HQWUHYLVWDV�TXH�VXEVLGLDUDP�
DOJXPDV�KLSyWHVHV�RX�PHVPR�HVFODUHFHUDP�]RQDV�QXEODGDV�GR�SURFHVVR�KLVWyULFR�
H� HGXFDFLRQDO� GH�0RoDPELTXH�� $� HVFROKD� GRV� HQWUHYLVWDGRV� IRL� IHLWD� GH� DFRUGR�
FRP�R�FULWpULR�GH�VLJQLILFkQFLD��VmR�LQWHOHFWXDLV��QR�VHQWLGR�JUDPVFLDQR�GR�WHUPR��
TXH�SDUWLFLSDUDP�DWLYDPHQWH�GR�SURFHVVR�KLVWyULFR�HGXFDFLRQDO�GH�0RoDPELTXH�
                                                
��� 1mR� WLYHPRV� DFHVVR� j� %LEOLRWHFD� H� DRV� DUTXLYRV� GR�0LQLVWpULR� GD� (GXFDomR�� SHVH� D�
QRVVD�LQVLVWrQFLD�QHVVH�VHQWLGR��7DPEpP��GHYLGR�D�SUREOHPDV�ORJtVWLFRV��QmR�FRQWDPRV�
FRP�QHQKXPD�HVSpFLH�GH�DSRLR�SDUD�D�GHVORFDomR�H�UHFROKD�GH�GDGRV���H�GH�WHPSR�GH�
HVWDGLD�HP�0RoDPELTXH��VHWHQWD�H�FLQFR�GLDV���QmR�SXGHPRV�UHFROKHU�WRGR�R�PDWHULDO��
0HVPR�TXH�R� WLYpVVHPRV� IHLWR��GDGR�R� OLPLWH�GH� WHPSR�SDUD�D�HODERUDomR�GR�SUHVHQWH�
WUDEDOKR�� QmR� SRGHUtDPRV� DQDOLVDU� WRGR�R�PDWHULDO�� (VVHV� IDWRV� FRQVWLWXHP�DOJXQV�GRV�
OLPLWHV� GR� QRVVR� HVWXGR�� 2V� QRPHV� UHDLV� GH� DOJXQV� LQWHOHFWXDLV�� SRU� TXHVW}HV� pWLFDV��
IRUDP� RPLWLGRV� � DR� ORQJR� GR� WUDEDOKR�� 1R� HQWDQWR�� FDEH�QRV� DSUHVHQWD�ORV�� 0DQXHO�
%HUQDUGR��'RXWRU�HP�(GXFDomR��%HUQDUGR�0DQXHO��'RXWRU�HP�(GXFDomR��/XLV�)LOLSH���
'RXWRU�HP�+LVWyULD��/XLV�$QGUp��H[�GLULJHQWH�QR��0LQLVWpULR�GD�(GXFDomR��
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*XLRX�QRV�D�FHUWH]D�GH�TXH�R�GHSRLPHQWR�GHVVHV� LQWHOHFWXDLV�p�GH�IXQGDPHQWDO�
LPSRUWkQFLD�� QmR� VRPHQWH� SDUD� VXEVLGLDU� DV� QRVVDV� DQiOLVHV�� EHP� FRPR� SDUD�
SUHVHUYDU�D�PHPyULD�KLVWyULFD�GR�SDtV��

$V�HQWUHYLVWDV�WDPEpP�IRUDP�UHDOL]DGDV�QD�FLGDGH�GH�0DSXWR�HQWUH�MDQHLUR�
H� PDUoR� GH� ����� FRP� DSOLFDomR� GH� TXHVWLRQiULRV� VHPL�HVWUXWXUDGRV�� SRLV� QmR�
SUHWHQGtDPRV� OLPLWDU� DV� SRVVLELOLGDGHV� GH� PDQLIHVWDomR� GRV� HQWUHYLVWDGRV�� ¬�
H[FHomR� GH� XP� HQWUHYLVWDGR�� WRGRV� DFHLWDUDP� R� UHJLVWUR� PDJQpWLFR�� $SyV� D�
SHVTXLVD�GH�FDPSR��SURFHGHPRV�j�WUDQVFULomR�GDV�HQWUHYLVWDV��TXH�IRUDP�OLGDV�j�
OX]�GD�KHUPHQrXWLFD�ILORVyILFD��FRP�R�ILP�GH�VXEVLGLDU�DV�QRVVDV�DQiOLVHV��

$� HVWUDWpJLD�GH�SHVTXLVD�KLVWyULFD�TXH�HVFROKHPRV�SDUD�DERUGDU�R�QRVVR�
REMHWR� GH� SHVTXLVD�� p� GHIHQGLGD� SRU� <LQ� ������� SRU� GRLV� PRWLYRV�� SULPHLUR��
SRUTXH�QmR�H[LVWH� R� FRQWUROH�H�DFHVVR�VREUH�RV�HYHQWRV��$OLDGR�D�HVVH�PRWLYR��
FRQWD�R�IDWR�GH�D�SHVTXLVD�KLVWyULFD�OLGDU��

FRP�XP�SDVVDGR�PRUWR��LVWR�p��TXDQGR�UHDOPHQWH�QmR�H[LVWH�QHQKXPD�SHVVRD�UHOHYDQWH�DLQGD�YLYD�SDUD�H[SRU��PHVPR�HP�UHWURVSHFWLYD��R�TXH�DFRQWHFHX��H�TXDQGR� R� SHVTXLVDGRU� GHYH� FRQILDU� FRPR� IRQWH� SULQFLSDO� GH� HYLGrQFLDV�� HP�GRFXPHQWRV�SULPiULRV��VHFXQGiULRV�H�DUWHIDWRV�ItVLFRV�H�FXOWXUDLV��<LQ��������S�������
$�QRVVD�SHVTXLVD��QR�HQWDQWR�� OLGRX�FRP�GRLV�SDVVDGRV��2�SULPHLUR�p�XP�

SDVVDGR�PRUWR��DR�TXDO�QRV�DSUR[LPDPRV�DSHQDV�SRU�PHLR�GH�IRQWHV�GH�SULPHLUD�
H� GH� VHJXQGD� PmR� �(FR�� ������ S�� ����� 1R� SULPHLUR� SDVVDGR�� EXVFDPRV�
FRPSUHHQGHU� D� HPHUJrQFLD� H� D� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGXFDomR�
SROLWpFQLFD��LVWR�p��D�LQWHUSUHWDomR�GDGD�D�HVVD�FRQFHSomR�GH�HGXFDomR�HP�0DU[��
/HQLQ�H�*UDPVFL��

3RU�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD��FRPR�LUHPRV�H[SOLFLWDU�QR�SUHVHQWH�
WUDEDOKR��DSHQDV�QRV�UHIHULPRV�DR�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�D�WHRULD�H�
D�SUiWLFD�TXH�SHUSDVVD�DV�SURSRVWDV�HGXFDFLRQDLV�GH�GLYHUVRV�SHQVDGRUHV��'HVVH�
PRGR�� QmR� UHGX]LPRV� R� SHQVDPHQWR� HGXFDFLRQDO� GRV� DXWRUHV�� FRP� RV� TXDLV�
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YDPRV� GLDORJDU�� j� HGXFDomR� SROLWpFQLFD�� PDV� VLP�� EXVFDPRV� VRPHQWH�
FRPSUHHQGHU� D� IXQGDPHQWDomR� FRQFHLWXDO� GH� XP� GRV� SULQFtSLRV� SHGDJyJLFRV��
QHVWH�FDVR��R�GD�XQLmR�HQWUH�D�WHRULD�H�D�SUiWLFD��SHVH�D�GLIHUHQoD�GH�IRUPXODomR�
HP�0RoDPELTXH��H[SUHVVR�QR�VHQWLGR�GH�OLJDomR���

2�VHJXQGR�SDVVDGR�GD�QRVVD�SHVTXLVD�SRGH�VHU�GHVLJQDGR�GH�VHPLPRUWR��
D�TXHP�� VHJXQGR�%XHQGLD�*yPH]�� ³R�SUHVHQWH�SDUHFH�HVWDU�YLUDQGR�DV�FRVWDV��
QmR�HVWDQGR�PXLWR� LQWHUHVVDGR�HP�FRQKHFr�OR�H�UHVJDWi�OR��H[LVWLQGR�DWp�IRUWHV�
UD]}HV��SDUD�D�FRQYHQLrQFLD�QDFLRQDO��SDUD�HVVH�HVTXHFLPHQWR´��%XHQGLD�*yPH]��
������S����������

$� YROWD� DR� SDVVDGR� KLVWyULFR� GD� HGXFDomR� H� VRFLHGDGH�PRoDPELFDQDV� p�
VXJHULGD� SRU� 0D]XOD� FRPR� SURFHGLPHQWR� PHWRGROyJLFR� YLiYHO� SDUD� WRGRV� RV�
³WUDEDOKRV�WHyULFRV�H�FLHQWtILFRV�TXH�TXHLUDP��GH�XPD�RX�RXWUD�IRUPD��FRQWULEXLU�
SDUD�D�RUJDQL]DomR�GH�XP�VLVWHPD�HGXFDFLRQDO�UDFLRQDO�HP�0RoDPELTXH��QHVVHV�
DQRV�GH� OXWD�DLQGD�SHOD�VXD�UHDO�HPDQFLSDomR´��0D]XOD��������S���������0D]XOD�
UHIHUH�VH�DR�SDVVDGR� FRORQLDO�� SRUpP�D� VXD� �VXJHVWmR� WDPEpP�p�YiOLGD�SDUD�R�
GLiORJR� FRP�R�SDVVDGR� ³VRFLDOLVWD´� GD�HGXFDomR�H� VRFLHGDGH�PRoDPELFDQDV��2�
DXWRU�DLQGD�DUJXPHQWD�TXH�D�SUHVHQoD�GR�SDVVDGR��FRPR�PHPyULD��p�QHFHVViULD��

FRPR� SRQWR� GH� SDUWLGD� SDUD� HQWHQGHU� D� FRPSOH[LGDGH� GD� SUySULD� UHDOLGDGH�KLVWyULFD��SDUD�SRGHU�TXHVWLRQDU�FRP�REMHWLYLGDGH�D�GLUHomR�GR�DWXDO�SURFHVVR�SROtWLFR�H�DTXLODWDU�RV�GHVDILRV�TXH�D�HVWH�KRPHP�PRoDPELFDQR�TXH�DLQGD�WUD]�FRQVLJR� DOJR� GH� FRORQLDOLVPR� HQIUHQWD�� QR� GLD�D�GLD�� QD� FRQVWUXomR� GD� VXD�KLVWRULFLGDGH��0D]XOD��������S�������
2� ³VRFLDOLVPR´� PRoDPELFDQR� WDPEpP� FRQVWLWXL� PHPyULD� KLVWyULFD�

LPSRUWDQWH�SDUD�FRPSUHHQGHU�DV�PDUFDV�H�RV�GHVDILRV�TXH�R�KRPHQV�H�PXOKHUHV�
PRoDPELFDQR�D�V� FDUUHJDP� FRQVLJR� QD� FRQVWUXomR� GD� KLVWRULFLGDGH�� $VVLP�� R�
QRVVR�GLiORJR�WDPEpP�IRL�HVWDEHOHFLGR�FRP�R�³VRFLDOLVPR´�PRoDPELFDQR��SHVH�R�
                                                
���0LJXHO�%XHQGLD�*RPp]�p�GH�RULJHP�HVSDQKROD�H�QDWXUDOL]RX�VH�PRoDPELFDQR��'RXWRU�HP�(GXFDomR�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR����� %UD]mR� 0D]XOD� p� PRoDPELFDQR�� 'RXWRU� HP� +LVWyULD� H� )LORVRILD� GD� (GXFDomR� SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR��
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IDWR� GH� D� )5(/,02� WHU� RSWDGR� SRU� RXWUR� SURMHWR� GH� (VWDGR� H� GH� 6RFLHGDGH�� D�
SDUWLU�GH�������

([SRVWR�R�URWHLUR�PHWRGROyJLFR��FDEHP�GXDV�REVHUYDo}HV��QRV�FDStWXORV�,,,�
H�,9��GLDORJDPRV�LQVLVWHQWHPHQWH�FRP�D�)5(/,02�H�VXDV�SURSRVLo}HV�HP�UHODomR�
DR�(VWDGR��j�6RFLHGDGH�H�j�(GXFDomR�PRoDPELFDQDV��1mR�VH�WUDWD�GH�DSRLR�RX�GH�
FULWLFLVPR�LQJrQXR�DR�SDUWLGR�)5(/,02��SRLV�UHFRQKHFHPRV�DOJXQV�GRV�HVIRUoRV�H�
UHDOL]Do}HV� IHLWDV� SHOD� )UHQWH� GH� /LEHUWDomR� HP� IDYRU� GDV�PDLRULDV� VRFLDLV� HP�
0RoDPELTXH��2�GLiORJR�FRP�D�)5(/,02�SRGH�VHU�FRPSUHHQGLGR�GH�DFRUGR�FRP�D�
VHJXLQWH�IRUPXODomR�JUDPVFLDQD��

>���@HVFUHYHU� D�KLVWyULD�GH�XP�SDUWLGR�VLJQLILFD�QDGD�PDLV�GR�TXH�HVFUHYHU�D�KLVWyULD�JHUDO�GH�XP�SDtV�D�SDUWLU�GH�XP�SRQWR�GH�YLVWD�PRQRJUiILFR�������XP�SDUWLGR� WHUi�PDLRU� RX�PHQRU� VLJQLILFDGR�H�SHVR�SUHFLVDPHQWH�j�PHGLGD�TXH�VXD� DWLYLGDGH� SDUWLFXODU� WLYHU� PDLRU� RX� PHQRU� SHVR� QD� GHWHUPLQDomR� GD�KLVWyULD�GH�XP�SDtV��*UDPVFL��������S�������
$� KLVWyULD� GH� 0RoDPELTXH�� SRU� VXD� YH]�� QmR� SRXFDV� YH]HV� VH� FRQIXQGH�

FRP�D�KLVWyULD�GD�)5(/,02��1mR�SHUFRUUHPRV�D�KLVWyULD�GD�)5(/,02��PDV�VLP��
SRU� PHLR� GD� KLVWyULD� GD� )5(/,02� DQDOLVDPRV� D� KLVWyULD� HGXFDFLRQDO� GH�
0RoDPELTXH�� IHLWD� SHOD� SUySULD� )5(/,02�� 'XUDQWH� R� SHUFXUVR�� R� SHVTXLVDGRU��
DILUPD�DLQGD�*UDPVFL��

>���@� HQFRQWUDUi�� VREUHWXGR�� QD� HILFLrQFLD� UHDO� GR� SDUWLGR�� VXD� IRUoD�GHWHUPLQDQWH�SRVLWLYD�H�QHJDWLYD��VXD�FDSDFLGDGH�GH�FRQWULEXLU�SDUD�D�FULDomR�GH�XP�DFRQWHFLPHQWR�H�WDPEpP�SDUD�LPSHGLU�TXH�RXWURV�DFRQWHFLPHQWRV�VH�YHULILTXHP��*UDPVFL��������S�������
)HLWDV� DV� REVHUYDo}HV�� HOXFLGHPRV� DOJXQV� FRQFHLWRV� IXQGDPHQWDLV� TXH�

VXEVLGLDP� DV� QRVVDV� UHIOH[}HV�� D� PRGHUQLGDGH�� R� QDFLRQDOLVPR�� R� (VWDGR�
PRGHUQR�H�QDomR���

'H� DFRUGR� FRP� .XPDU�� R� FRQFHLWR� GH� PRGHUQLGDGH� GHVLJQD� WRGDV� DV�
³PXGDQoDV� LQWHOHFWXDLV�� SROtWLFDV� H� VRFLDLV� TXH� FULDUDP� R� PXQGR� PRGHUQR´�
�.XPDU��������S������$�PRGHUQLGDGH�SUHWHQGHX�RSHUDU�XPD�UXSWXUD�HP�UHODomR�
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DR�SDVVDGR��SULYLOHJLDQGR�D�GLPHQVmR�IXWXULVWD�GD�KLVWyULD��(VWD�IRL�FRQFHELGD�GH�
XP�PRGR�OLQHDU��LUUHYHUVtYHO�H�QXP�WRGR�RUGHQDGR��RSRQGR�VH�j�FRQFHSomR�FtFOLFD�
GR�SHQVDPHQWR�DQWLJR��

/LPD� 9D]� ID]� XPD� GLVWLQomR� HQWUH� D� PRGHUQLGDGH� H� R�PXQGR�PRGHUQR��
3DUD� R� SHQVDGRU�� R� PXQGR� PRGHUQR� p� XP� SURFHVVR� ³GH� OHQWD� H� FRQVWDQWH�
IRUPDomR� GH� XP� QRYR� OHEHQVZHOW� SDUD� R� KRPHP� RFLGHQWDO´� �/LPD� 9D]�� ������
S������ 'HVWH� PRGR�� VHJXQGR� /LPD� 9D]�� D� H[SUHVVmR� PXQGR� PRGHUQR� p�
GHPDVLDGDPHQWH�DEUDQJHQWH��SRLV�DEDUFD�XPD�LPHQVD�³FRPSOH[LGDGH�GH�QRYDV�
IRUPDV� VRFLDLV�� SROtWLFDV�� RUJDQL]DFLRQDLV�� FXOWXUDLV�� LGHROyJLFDV�� pWLFDV� RX�
UHOLJLRVDV� TXH� D� FLYLOL]DomR� RFLGHQWDO� YDL� SURJUHVVLYDPHWH� FULDQGR� QR� LQtFLR� GR�
VpFXOR�;9´��/LPD�9D]��������S������

$�PRGHUQLGDGH��GHIHQGH�/LPD�9D]��p�R� WHUUHQR�GR�VXUJLPHQWR�H�GRPtQLR�
GDV� LGHLDV�H��VHQGR�DVVLP��HOD�FRPHoRX�QD�*UpFLD�DQWLJD��FRP�R�QDVFLPHQWR�GD�
UD]mR���� QXP� SURFHVVR� GH� FRQWLQXLGDGH� H� UXSWXUD���� $V� LGHLDV� DQXQFLDUDP��
PDQLIHVWDUDP�RX�MXVWLILFDUDP�³D�HPHUJrQFLD�GH�QRYRV�SDGU}HV�H�SDUDGLJPDV�GD�
YLGD� YLYLGD´� �/LPD� 9D]�� ������ S������ H� WHUPLQDUDP� DGTXLULQGR� QR� ³PXQGR�
RFLGHQWDO�VHX�FRQWRUQR�H�PRYLPHQWR�SUySULRV´��/LPD�9D]��������S�������

                                                
���:ROI�GHIHQGH�TXH�IDODU�GR�QDVFLPHQWR�GD�UD]mR�HQFHUUD�HP�VL�XP�FRQWUDGLomR��XPD�YH]�TXH� ³D� UD]mR� p� FRH[WHQVLYD� D� KXPDQLGDGH´� �:ROI�� ������ S������ 5HFXVDQGR� XPD�
FRQFHSomR�GH�HVVHQFLDOLGDGH�H�HYROXFLRQLVWD�GD�UD]mR��R�DXWRU�DUJXPHQWD�TXH�VRPHQWH�
VH�SRGH� IDODU� GH�QDVFLPHQWR�GH� UD]mR�QR� VHQWLGR�GH� ³UXSWXUD�QD�RUJDQL]DomR�JHUDO�GR�
VDEHU´��TXDQGR�D�KLVWyULD�QmR�IRU�PDLV�SHQVDGD�FRPR�KXPDQD��PDV�VLP��³D�KLVWyULD�GRV�
VLVWHPDV� GH� SHQVDPHQWR�� D� KLVWyULD� GRV�PRGRV� GH� VHOHomR� GRV� GLVFXUVRV� VRFLDOPHQWH�
OHJtWLPRV��D�KLVWyULD�GDV�WpFQLFDV�GD�YHUGDGH´��:ROI��������S������
��� /LPD� 9D]� SRVWXOD�� SULPHLUDPHQWH�� D� QHFHVVLGDGH� GH� VH� SHQVDU� GLDOHWLFDPHQWH� R�
SDUDGLJPD�GD�UXSWXUD��GDGR�TXH�HVVH�p�R�SDUDGLJPD�HP�TXHVWmR�³VRPHQWH�p�SHQViYHO�QD�
SUHVVXSRVLomR�GH�XPD�FRQWLQXLGDGH�TXH�VH�URPSH´��/LPD�9D]��������S������&RQWXGR��R�PHVPR� DXWRU� YLVOXPEUD� D� GLILFXOGDGH� GH� TXH� VH� UHYHVWH� D� WHQWDWLYD� GH� SHQVDU� D�PRGHUQLGDGH�UHQDVFHQWLVWD�VRE�R�FRQFHLWR�GH� UXSWXUD�TXH�VH�HQFHUUD�QD�SURSRVLomR�GH�GXDV� LGpLDV� FRQVWUDVWDQWHV��XPD� ³TXH�Yr�D� UXSWXUD� FRPR�GHFDGrQFLD�H�GHJUDGDomR�GR�DQWLJR�QR�QRYR�H�RXWUD�TXH�DFHQWXD�D�RULJLQDOLGDGH�H�DYDQoR�GR�QRYR�H�D�FRQVHTXHQWH�LQYDOLGDomR�� HP�SULQFtSLR�GR�DQWLJR´�2�DXWRU�DVVLP�SURFHGH�D�XPD�H[SODQDomR�VHMD�GD�SULPHLUD�SHUVSHFWLYD�±�D�GLDOpWLFD���VHMD�GD�VHJXQGD�TXH�SUHWHQGHX�FRQVWLWXLU�VH�QXPD�QHJDomR�UDGLFDO�GR�DQWLJR��:ROI��������SS����������
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2V�WHPSRV�PRGHUQRV��RX�VHMD��R�PXQGR�PRGHUQR�FULDGR�SHODV�PXGDQoDV�
LQWHOHFWXDLV�� SROtWLFDV� H� VRFLDLV� VXEMDFHQWHV� j� LGHLD� GH�PRGHUQLGDGH�� SDUD� /LPD�
9D]�� IRUDP�PDUFDGRV� ³SHOD� HPHUJrQFLD�GH�XPD�PRGHUQLGDGH�HVSHFtILFD´� �/LPD�
9D]�� ������ S������ FXMR� PDUFR� UHIHUrQFLDO� p� D� FULVH� GRXWULQDO� TXH� DEDORX� D�
IDFXOGDGH�GH�$UWHV�GD�8QLYHUVLGDGH�GH�3DULV�QR�VpFXOR�;,,,�G�&���/LPD�9D]��������
S���������

e�HVWD�PRGHUQLGDGH�DOXGLGD�SRU�/LPD�9D]�TXH�QRV�LQWHUHVVD��FHQWUDQGR�D�
QRVVD�DWHQomR�QD�VXD�GLPHQVmR�SROtWLFR�VRFLDO��D�HPHUJrQFLD�GR�(VWDGR�QDomR�
PRGHUQR� H� RV� GHVGREUDPHQWRV�HGXFDFLRQDLV� LPSRVWRV� FRPR�H[LJrQFLD�GH�QRYD�
RUJDQL]DomR�GD�FXOWXUD��*UDPVFL���������QR�FRQWH[WR�GR�QDFLRQDOLVPR��

3RU�QDFLRQDOLVPR�HQWHQGHPRV�FRPR�IHQ{PHQR�HVSHFtILFR�GD�PRGHUQLGDGH�
RFLGHQWDO�TXH�YLVRX�HGLILFDU�R�(VWDGR�QDomR��QR�VHQWLGR�GH�XPD�XQLGDGH�SROtWLFD�H�
FXOWXUDO�� FRQVXEVWDQFLDGD� QR� FRQFHLWR� GH� (VWDGR� QDFLRQDO� �+REVEDZP�� ����� H�
������&DVWHOOV�������$�H�&���2V�GHEDWHV�HP�WRUQR�GR�QDFLRQDOLVPR�UH~QHP��SHOR�
PHQRV��GRLV�FRQVHQVRV�HQWUH�RV�SHVTXLVDGRUHV�GH�YiULDV�WHQGrQFLDV�LGHROyJLFDV��
2�SULPHLUR�p�UHODWLYR�j�VXD�QDWXUH]D�H�REMHWLYRV��SHVHP�DV�GLYHUJrQFLDV�TXDQWR�j�
FRQFHLWXDomR� GR� WHUPR�� 2� VHJXQGR� GL]� UHVSHLWR� DRV� OLPLWHV� GR� SURMHWR� QD�
FRQVHFXVVmR�GRV�VHXV�REMHWLYRV����

4XDQWR�DRV�REMHWLYRV��&DVWHOOV�DILUPD�TXH�R�QDFLRQDOLVPR�GD�PRGHUQLGDGH�
RFLGHQWDO�p�³XP�WULEDOLVPR�RX�XP�FRQMXQWR�GH�FRPXQLGDGHV´�FXMD�ILQDOLGDGH�p�R�
                                                
���/LPD�9D]��QD�REUD�HP�UHIHUrQFLD��EXVFD�DSUHHQGHU�DV�UDt]HV�GD�PRGHUQLGDGH�IL[DQGR�VH�QRV�VpFXORV�;,,,�H�;,9��GLDJQRVWLFDQGR�D�RULJHP�H�R�LPSDFWR�GD�FULVH�GD�8QLYHUVLGDGH�GH� 3DULV� QD� JrQHVH� GD� PRGHUQLGDGH� UHQDVFHQWLVWD�� SRU� HOH� GHVLJQDGR� GH� ³R� WHUFHLUR�JUDQGH�HYHQWR�LQWHOHFWXDO�GD�KLVWyULD�RFLGHQWDO´���/LPD�9D]�������S�������5XE\��WDPEpP�DOXGH�VXPDULDPHQWH�D�HVVD�FULVH��IL[DQGR�D�QD�VXD�GLPHQVmR�SROtWLFD��D�SDUWLU�GDV�WHVHV�GH� 7RPiV� GH� $TXLQR�TXH� UHFXVDP�DR� VDFHUGyFLR� FRPR�JDUDQWLD�GDV� IXQo}HV�GR� UHLQR��'HVWH� PRGR�� SRQWXD� 5XE\�� OHYDQWRX�VH� XPD� TXHVWmR� IXQGDPHQWDO� SDUD� D� TXDO� D�8QLYHUVLGDGH�PHGLHYDO� VH� HPSHQKRX�QD� VROXomR��$�TXHVWmR�JLUDYD�HP� WRUQR�GD�6DQWD�8QomR�TXH�DIL[D�D�JDUDQWLD�GLYLQD�QD�IURQWH�GRV�UHLV�TXH��FRQIRUPH�5XE\��QmR�SURLELX�GH�VH�³LQWHUURJDU�VH�D�SRWrQFLD� UHDO�YHP�DR�UHL�SHOD�VDJUDomR��RX�VH�D�VDJUDomR�FRQILUPD�XPD�SRWrQFLD�Mi�YLQFXODGD�j�IXQomR�UHDO´��5XE\�������S������������1R�,9�FDStWXOR��DR�GLVFXWLUPRV�D�HGXFDomR�PRoDPELFDQD��KDYHPRV�GH�H[S{U�RV�OLPLWHV�GR�QDFLRQDOLVPR�GD�PRGHUQLGDGH�RFLGHQWDO��
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³HVWDEHOHFLPHQWR�GR�(VWDGR�QDomR�PRGHUQR�H�VREHUDQR´��&DVWHOOV��������S������
3DUD� *HOOQHU�� R� QDFLRQDOLVPR� p� ³SUtQFtSLR� TXH� VXVWHQWD� D� XQLGDGH� SROtWLFD� H�
QDFLRQDO´��*HOOQHU��DSXG�DSXG�+REVEDZP��������S������+REVEDZP��SRU�VXD�YH]��
GHILQH�R�QDFLRQDOLVPR�FRPR�SURFHVVR�GH�IRUPDomR�GH�QDomR��$VVLP��GHEUXoDU�VH�
VREUH�D�QDomR��QR�VHQWLGR�GH�XPD�HQWLGDGH�VRFLDO��VRPHQWH�p�SRVVtYHO�VH�D�QDomR�
IRU�UHIHUHQFLDGD�D�³FHUWD�IRUPD�GH�(VWDGR�WHUULWRULDO�PRGHUQR��RX�VHMD��R�(VWDGR�
QDomR´� �+REVEDZP�� ������ S������ 1R� FRQWH[WR� PDU[LVWD�� 6LOYD� GHIHQGH� TXH� R�
QDFLRQDOLVPR� IRL� SRVWR� HP� HYLGrQFLD� SHOD� FODVVH� EXUJXHVD� HP� UD]mR� ³GD�
QHFHVVLGDGH�GH�GHVHQYROYHU�H�PDQWHU�R�SRGHU�SROtWLFR�GH�FODVVH�QR�(VWDGR�QDomR´�
�6LOYD��������S������

(P� UHODomR� DR� (VWDGR�� H[LVWH� XPD� GLILFXOGDGH� QD� FRQFHLWXDomR� GR� WHUPR�
�*UXSSL�� ������ S�������� &RQWXGR�� HWLPRORJLFDPHQWH�� R� WHUPR�� GH� DFRUGR� FRP�
%REELR��p�GHULYDGR�GR� ODWLP�³VWXWXV´�� IRL� LPSRVWR�QD� OLWHUDWXUD�FLHQWtILFD�D�SDUWLU�
GD� GLIXVmR� H� SUHVWtJLR� GD� REUD� 2� SUtQFLSH� GH� 0DTXLDYHO�� HP� UHIHUrQFLD� D� XP�
WUHFKR� GHVWD� REUD� HP� TXH� R� DXWRU� GHIHQGH� TXH� ³WRGRV� RV� (VWDGRV�� WRGRV� RV�
GRPtQLRV�TXH�LPSHUDP�VREUH�RV�KRPHQV�VmR�SULQFLSDGRV�RX�UHS~EOLFDV´��%REELR��
������S������

$V�GHILQLo}HV�FOiVVLFDV�GR�(VWDGR�PDLV�DERUGDGDV�QD� OLWHUDWXUD�VmR�DV�GH�
:HEHU� H� GH� 0DU[� H� (QJHOV�� 2� SULPHLUR� FRQVLGHUD� R� (VWDGR� FRPR� ³XPD�
FRPXQLGDGH�KXPDQD�TXH�SUHWHQGH�� FRP�r[LWR��R�PRQRSyOLR�GR�XVR� OHJtWLPR�GD�
IRUoD� ItVLFD�GHQWUR�GH�XP�GHWHUPLQDGR� WHUULWyULR´� �:HEHU��������S�������0DU[�H�
(QJHOV� GHILQHP�R�(VWDGR� ³FRPR� FRPLWr� H[HFXWLYR�SDUD�DGPLQLVWUDU� RV� DVVXQWRV�
FRPXQV� GD� EXUJXHVLD´� �0DU[� H� (QJHOV�� ������� $VVLP�� SRU� (VWDGR�� QR� SUHVHQWH�
WUDEDOKR�� HQWHQGHPRV� R� FRQFHLWR� QR� VHQWLGR� JHUDO�� TXDO� VHMD�� XPD�RUJDQL]DomR�

                                                
19 *UXSSL�GHIHQGH�D�QmR�H[LVWrQFLD�GH�XPD�³~QLFD�WHRULD�TXH�H[SOLTXH�R�TXH�p�UHDOPHQWH�XP� (VWDGR´�� SHOR� TXH� WRGDV� DV� WHQWDWLYDV� QHVVH� VHQWLGR� DSHQDV� VmR� ³MXVWLILFDo}HV�LGHROyJLFDV�GR�(VWDGR�H[LVWHQWH´��*UXSSL��������S������
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VRFLDO�H�SROtWLFD��GHQWUR�GRV�OLPLWHV�WHUULWRULDLV��%REELR���������4XDQWR�j�IRUPD��R�
(VWDGR� SRGH� VHU� UHVWULWR� RX� DPSOLDGR� �*UDPVFL�� ������� GH� DFRUGR� FRP� DV�
GHWHUPLQDo}HV�KLVWyULFR�VRFLDLV��&RXWLQKR���������

(P� UHODomR�j�QDomR��+REVEDZP�FRQFHLWXD�SR� WHUPR�FRPR�³XP�FRUSR�GH�
SHVVRDV�TXH�DVSLUDP�IRUPDU�XP�(VWDGR´��+REVEDZP��������S������3DUD�+DQQDK�
$UHQGW�� D� QDomR� p� D� GHQRPLQDomR� GD� IRUPD� SROtWLFD� GH� RUJDQL]DomR� GH� XP�
IHQ{PHQR� UHODWLYDPHQWH� QRYR� ³FXMDV� RULJHQV� FRLQFLGLUDP� FRP� R� VXUJLPHQWR� GD�
HUD�PRGHUQD´��$UHQGW������%��S����������

(OXFLGDGRV�RV�FRQFHLWRV�IXQGDPHQWDLV�TXH�QRUWHLDP�R�WUDEDOKR��SDVVHPRV�
D�H[SOLFLWDomR�GR�SUREOHPD��
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&DStWXOR�,�
2� SUHVHQWH� FDStWXOR� H[S}H�� GHVFULWLYDPHQWH�� R� SURJUDPD� HGXFDFLRQDO� GD�

)5(/,02��GHQWUR�GR�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�GHIHQGLGR�SRU�HVVD�)UHQWH�
GH� /LEHUWDomR�� TXH� VHULD� HIHWLYDGR�SHOR�+RPHP�1RYR��$�H[SRVLomR�p� IHLWD� FRP�
EDVH� QRV� GRFXPHQWRV� RILFLDLV� H� SURQXQFLDPHQWRV� GRV� GLULJHQWHV� GR� 3DUWLGR�
)5(/,02�� $R� ORQJR� GD� H[SRVLomR�� H[SOLFLWDPRV� R� TXH� D� )5(/,02� HQWHQGLD� SRU�
HGXFDomR� SROLWpFQLFD� H� D� LPSRUWkQFLD� GHVVD� HGXFDomR� SDUD� D� IRUPDomR� GR�
+RPHP�1RYR��7HUPLQDPRV�FRP�TXHVW}HV�IXQGDPHQWDLV�SDUD�QRVVD�SHVTXLVD��

�
���� 2�SURJUDPD�HGXFDFLRQDO�GD�)5(/,02�

2�61(��GH�DFRUGR�FRP�RV�GRFXPHQWRV�RILFLDLV�� IRL�FRQFHELGR�QR�GHFRUUHU�
GD� OXWD� GH� OLEHUWDomR� GR� GRPtQLR� SRUWXJXrV� QDV� =RQDV� /LEHUWDGDV�� HP� YLVWD� D�
DWHQGHU� DR� SURMHWR� GH� (VWDGR� H� GH� VRFLHGDGH� SUHFRQL]DGR� SHOD� )UHQWH� GH�
/LEHUWDomR� GH� 0RoDPELTXH� �)5(/,02��� D� HGLILFDomR� GR� (VWDGR�QDomR�
PRoDPELFDQR�H�PRGHUQR��

$�)5(/,02�DVVXPLX�R�SRGHU�HP������H��SRU�RFDVLmR�GR�VHX�,,,�FRQJUHVVR��
UHDOL]DGR� HP� ������ GHILQLX� TXH� R� (VWDGR�QDomR� PRoDPELFDQR� GHYHULD� VHU�
VRFLDOLVWD�� XPD� VRFLHGDGH� OLYUH� GH� H[SORUDomR� GR� KRPHP� SHOR� KRPHP��
VXVWHQWDGD� QRV� ³SULQFtSLRV� XQLYHUVDLV´� GR� PDU[LVPR�OHQLQLVPR�� 2� SURMHWR� GD�
)5(/,02�SHUSDVVD�RV�VHXV�UHVSHFWLYRV�SURJUDPDV�HODERUDGRV�GHVGH�R�SHUtRGR�GD�
OXWD�DUPDGD�DWp�������

$VVLP�� QRV� HVWDWXWRV� H� SURJUDPDV� DSURYDGRV� SHOR� ,� &RQJUHVVR� ���� GH�
VHWHPEUR� GH� ������� D� )UHQWH� HVWDEHOHFH� FRPR� VHXV� REMHWLYRV�� D�� D� OLTXLGDomR�
WRWDO��HP�0RoDPELTXH��GD�GRPLQDomR�FRORQLDO�SRUWXJXHVD�H�GH�WRGRV�RV�YHVWtJLRV�
GR�FRORQLDOLVPR�H�GR� LPSHULDOLVPR��E��D�FRQTXLVWD�GD� LQGHSHQGrQFLD� LPHGLDWD�H�
FRPSOHWD�GH�0RoDPELTXH��F��D�GHIHVD�H�D�UHDOL]DomR�GDV�UHLYLQGLFDo}HV�GH�WRGRV�
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RV� PRoDPELFDQRV� H[SORUDGRV� H� RSULPLGRV� SHOR� UHJLPH� SRUWXJXrV� �)5(/,02��
����� %�� S������ 4XDQGR� GD� WUDQVIRUPDomR� GD� )UHQWH� HP� SDUWLGR� SROtWLFR� GH�
YDQJXDUGD���������IRL�UHDILUPDGR�FRPR�REMHWLYR�GD�)5(/,02�

D�HGLILFDomR�GH�XPD�VRFLHGDGH�WRWDOPHQWH�OLYUH�GD�H[SORUDomR�GR�KRPHP�SHOR�KRPHP�� RQGH� DV� FRQGLo}HV� PDWHULDLV� GH� YLGD� GR� SRYR� PHOKRUHP�FRQWLQXDPHQWH� H� RQGH� DV� VXDV� QHFHVVLGDGHV� VRFLDLV� VHMDP� VDWLVIHLWDV�FRQWLQXDPHQWH��)5(/,02�������$��S��������
1R� UHODWyULR� GR� &RPLWr� &HQWUDO� GR�3DUWLGR� )5(/,02�DR� ,9�&RQJUHVVR�HP�

IHYHUHLUR�GH�������D�)5(/,02��SHUVHJXH�R�PHVPR�LGHDO��

2�REMHWLYR�GR�QRVVR�FRPEDWH�p�D�FRQVWUXomR�GH�XPD�VRFLHGDGH�MXVWD�HP�TXH�RV�KRPHQV�VHMDP�LJXDLV�H�GD�TXDO�HVWHMD�HUUDGLFDGD�D�H[SORUDomR�GR�KRPHP�SHOR� KRPHP�� TXHUHPRV� HOLPLQDU� GD� QRVVD� VRFLHGDGH� DV� VHT�HODV� GR�FRORQLDOLVPR��)5(/,02������%��S�������
$� SRVVLELOLGDGH� GH� HIHWLYDU� R� SURMHWR� QDFLRQDOLVWD� H� UHYROXFLRQiULR� HVWDYD�

FRQGLFLRQDGD�j�GHUUXEDGD�GR�(VWDGR�FRORQLDO�SRUWXJXrV�TXH��SDUD�D�)5(/,02��³IRL�
VHPSUH�R� LQVWUXPHQWR�GR�SRGHU�GD�FODVVH�GRPLQDQWH�SDUD�JDUDQWLU�D�UHDOL]DomR�
GRV� VHXV� LQWHUHVVHV´� �)5(/,02�� ����� $�� S������� $VVLP�� R� (VWDGR� FRORQLDO�
SRUWXJXrV�� GH� FDUiWHU� EXUJXrV�� GHYHULD� VHU� VXEVWLWXtGR� SRU� XP� (VWDGR�
SHUWHQFHQWH�j�FODVVH�WUDEDOKDGRUD��D�ILP�GH�UHDOL]DU�D�³GLWDGXUD�GR�SUROHWDULDGR´�
�)5(/,02�������$��3������(QWmR��HUD�QHFHVViULR�FRPEDWHU�WRGRV�RV�LQLPLJRV�GH�
FODVVH�� FRQGLomR� SDUD� D� UHDOL]DomR� GDV� DVSLUDo}HV� GRV� WUDEDOKDGRUHV� GH� TXH� D�
)5(/,02� VXSXQKD�VH� SRUWDGRUD� �)5(/,02�� ����� %�� S�� �������� $GPLWLQGR� WDO�
UHSUHVHQWDomR�GRV�WUDEDOKDGRUHV��6DPRUD�0DFKHO���H[LJLX��GHQWUH�RXWUDV�PXLWDV�
FRQGLo}HV�SDUD�D�DVVLQDWXUD�GRV�DFRUGRV�GH�/XVDND��TXH�WUDQVIHULUDP�R�SRGHU�GH�
(VWDGR�GR�JRYHUQR�SRUWXJXrV�SDUD�D�)5(/,02��R�UHFRQKHFLPHQWR��SRU�SDUWH�GH�
3RUWXJDO��GD�OHJLWLPLGDGH�GD�)5(/,02��
                                                
��� 3DUD� D� )5(/,02�� FRPR� LUHPRV� H[SOLFLWDU�� R� FRQFHLWR� WUDEDOKDGRU� DEUDQJLD� WRGRV� RV�PRoDPELFDQRV����� /tGHU� GD� )5(/,02� j� pSRFD� GD� LQGHSHQGrQFLD� ������� )RL� R� SULPHLUR� SUHVLGHQWH� GH�0RoDPELTXH�LQGHSHQGHQWH��PRUUHX�YtWLPD�GH�DFLGHQWH�GH�DYLDomR�HP����GH�RXWXEUR�GH�������
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$� LQGHSHQGrQFLD� QmR� p� QHJRFLiYHO�� e� XP� GLUHLWR� LQDOLHQiYHO� GR� SRYR�PRoDPELFDQR��1R�HQWDQWR��QyV�HVWDPRV�SURQWRV�SDUD�GLVFXWLU�DV�PRGDOLGDGHV�GH�WUDQVIHUrQFLD�GD�VREHUDQLD�SDUD�R�SRYR�PRoDPELFDQR�GR�TXDO�D�)5(/,02�p�R� ~QLFR� UHSUHVHQWDQWH� OHJtWLPR� �0DFKHO�� DSXG�� %UDJDQoD�� ������ S����� JULIR�QRVVR���
)RL�VRE�HVVD�FRQGLomR�TXH�3RUWXJDO�UHFRQKHFHX�R�GLUHLWR�GH�0RoDPELTXH�j�

LQGHSHQGrQFLD�� WUDQVIHULQGR� RV� SRGHUHV� GH� (VWDGR� SDUD� D� )5(/,02� HP� ������
'RLV�DQRV�DSyV�D�FRQTXLVWD�GR�SRGHU��D�)UHQWH�WUDQVIRUPRX�VH�HP�SDUWLGR�3ROtWLFR�
GH� 9DQJXDUGD���� 1D� RFDVLmR�� D� )5(/,02� GHFODURX�VH�� RILFLDOPHQWH�� FRPR�
³PDU[LVWD�OHQLQLVWD´� H� DILUPRX� TXH� SUHWHQGLD� FRQVWUXLU� R� VRFLDOLVPR� HP�
0RoDPELTXH��2�SHUtRGR�GH� WUDQVLomR�HQWUH�R�ILP�GR�FRORQLDOLVPR�SRUWXJXrV�H�R�
VRFLDOLVPR�VHULD�UHDOL]DGR�SRU�XPD�³GHPRFUDFLD�SRSXODU´��FRPSUHHQGLGD�FRPR�³D�
IDVH�HP�TXH�DV�PDVVDV�WUDEDOKDGRUDV��VRE�D�GLUHomR�GD�FODVVH�RSHUiULD��UHIRUoDP�
R� VHX�SRGHU�� HVWDEHOHFHP�D�GLWDGXUD�GR�SUROHWDULDGR��PDWHULDOL]DP�R�SRGHU�GD�
PDLRULD�HP�WRGDV�DV�HVIHUDV�GD�YLGD�VRFLDO´��)5(/,02�������$��S�������

$�GLWDGXUD�GR�SUROHWDULDGR��GH�DFRUGR�FRP�R�UHODWyULR�GR�&RPLWr�&HQWUDO�GD�
)5(/,02�DR�,,,�&RQJUHVVR��VLJQLILFD�³R�H[HUFtFLR�GH�SRGHU�GD�PDLRULD�VREUH�XPD�
PLQRULD´��)5(/,02�������$��S�������

4XHP�p�D�³PDLRULD´"��
$�)5(/,02�VXVWHQWDUi�TXH�D�PDLRULD�GD�VRFLHGDGH�PRoDPELFDQD�p�D�FODVVH�

WUDEDOKDGRUD�� FXMDV� DVSLUDo}HV� HOD� HUD� SRUWDGRUD�� (VVD� FODVVH�� FRPR� H[SOLFD�
6DPRUD�0DFKHO����FRPSUHHQGH��

RV� RSHUiULRV�� RV� FDPSRQHVHV�� RV� SURIHVVRUHV�� RV� WUDEDOKDGRUHV� GD� VD~GH��SHVFDGRUHV��RV�LQWHOHFWXDLV�UHYROXFLRQiULRV��RV�WUDEDOKDGRUHV�GD�IXQomR�S~EOLFD�H� RV� HVWXGDQWHV� >���@� WRGRV�DTXHOHV�TXH�FRP�R�VHX� WUDEDOKR�FULDP�D�ULTXH]D�

                                                
���4XDQGR�GD�UHDOL]DomR�GR�,,,�&RQJUHVVR�HP����������'H�DFRUGR� FRP�)DXYHW� H�0RVVH� �������� QD�TXDOLGDGH�GH� OtGHU� GD� )5(/,02��6DPRUD�0DFKHO�� UHSUHVHQWDYD� R� GLVFXUVR� RILFLDO� GD� )5(/,02�� 1R� QRVVR� WUDEDOKR�� SRU� GLVFXUVR�RILFLDO� UHIHULPR�QRV� DRV� HQXQFLDGRV� SUHVHQWHV� QRV� GRFXPHQWRV� GD� )5(/,02� H� jV�LQWHUYHQo}HV�GRV�GLULJHQWHV�GD�)5(/,02��
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VRFLDO� H� ID]HP� DYDQoDU� D� QRVVD� VRFLHGDGH� H� GHVHQYROYHP� R� QRVVR� SDtV´��0DFKHO�������$��S�����H�0DFKHO��������S���������
'HVVH�PRGR�H��GH�DFRUGR�FRP�R�GLVFXUVR�GRV�GLULJHQWHV�GD�)5(/,02��WRGRV�

RV�PRoDPELFDQRV�HUDP�WUDEDOKDGRUHV��HUDP�LQGLYtGXRV�GHVWLWXtGRV�GRV�PHLRV�GH�
VXEVLVWrQFLD�� (QWUHWDQWR��SRU�VHUHP�RV�PDLV�H[SORUDGRV��RV�RSHUiULRV�GHYHULDP�
VHU� RV� GLULJHQWHV� GD� VRFLHGDGH� VRFLDOLVWD�� &RQWXGR�� DSyV� D� FRQTXLVWD� GD�
LQGHSHQGrQFLD�GR�SDtV��6DPRUD�0DFKHO�SURLELX�DV�JUHYHV�GRV�WUDEDOKDGRUHV��1R�
HQWHQGHU�GR�OtGHU�QDFLRQDOLVWD��D�JUHYH�HUD�LQMXVWLILFDGD�H�GHVQHFHVViULD��XPD�YH]�
TXH�D�FODVVH�WUDEDOKDGRUD�KDYLD�FRQTXLVWDGR�R�SRGHU�GH�(VWDGR��%XHQGLD�*yPH]��
�������

(P�QRPH�GRV�WUDEDOKDGRUHV���H�RSHUiULRV��GXUDQWH�D�IDVH�GH�WUDQVLomR�DR�
VRFLDOLVPR��RV�GLULJHQWHV�GD�)5(/,02�SURFHGHUDP�j�QDFLRQDOL]DomR�GRV�VHUYLoRV�
GH� (GXFDomR�� 6D~GH� H� +DELWDomR�� HP� YLVWD� j� DSURIXQGDU� ³DV� FRQTXLVWDV�
UHYROXFLRQiULDV´��)5(/,02�������$��S��������

$� QDFLRQDOL]DomR� VLJQLILFDYD� D� ³HOLPLQDomR� GD� SURSULHGDGH� SULYDGD´� H�
FRQVWLWXtD� R� SDVVR� ³IXQGDPHQWDO� SDUD� D� WUDQVIRUPDomR� GDV� UHODo}HV� VRFLDLV� GH�
SURGXomR�QR�QRVVR�SDtV´�� UXPR�D�XPD�VRFLHGDGH�VRFLDOLVWD�� OLYUH�GD�H[SORUDomR�
GR�KRPHP�SHOR�KRPHP��)5(/,02�������$��S�������

$� FRQVWUXomR� GR� VRFLDOLVPR� HP� 0RoDPELTXH�� FRQVRDQWH� R� GLVFXUVR� GD�
)5(/,02�� UHTXHULD� D� HGLILFDomR� GDV� EDVHV� PDWHULDLV� GH� XPD� QRYD� VRFLHGDGH��
DEUDQJHQGR�D�³DJULFXOWXUD��FRPR�IDWRU�EDVH��D�LQG~VWULD��FRPR�IDWRU�GLQDPL]DGRU��
H�D�LQG~VWULD�SHVDGD��FRPR�IDWRU�GHFLVLYR´��)5(/,02�������$��S��������

3DUD� RV� GLULJHQWHV� GDTXHOD� )UHQWH� GH� OXWD� H� GHSRLV� 3DUWLGR� SROtWLFR��
VRPHQWH� XPD� LQG~VWULD� SHVDGD� SRGHULD� OHYDU� R� SDtV� DR� VRFLDOLVPR�� Mi� TXH� ³D�

                                                
��� 'LVFXUVR� GH� 6DPRUD� 0DFKHO� SXEOLFDGR� QD� UHYLVWD� WHPSR� Q�� ����� HP� �� GH�PDLR� GH���������� $� SDUWLU� GH� ������ D� )5(/,02� SURFODPRX�VH� GLULJHQWH� GD� VRFLHGDGH� HP� QRPH� GRV�WUDEDOKDGRUHV��
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HGLILFDomR� GDV� EDVHV� GR� 6RFLDOLVPR� H[LJH� TXH� WUDQVIRUPHPRV� UDGLFDOPHQWH� DV�
UHODo}HV� VRFLDLV� GH� SURGXomR� QR� QRVVR� SDtV� H� TXH� GHVHQYROYDPRV� D� QRVVD�
HFRQRPLD´� �)5(/,02�� ����� $�� S�� ����� 8PD� HFRQRPLD� GHVHQYROYLGD� SHUPLWLULD�
DOFDQoDU� D� LQGHSHQGrQFLD� WRWDO� GR� SDtV�� URPSHQGR� FRP� D� VXD� LQWHJUDomR� DR�
VLVWHPD�LPSHULDOLVWD��)5(/,02��������$��S�������

$OpP�GH�PXGDQoDV�QR�SODQR�HFRQ{PLFR��D�FRQVWUXomR�GR�VRFLDOLVPR�H[LJLD�
WDPEpP�D�OLTXLGDomR�GHILQLWLYD�GD�LJQRUkQFLD��GD�VXSHUVWLomR�H�GH�WRGRV�RV�PDOHV�
GD� VRFLHGDGH� PRoDPELFDQD�� 2� DOFDQFH� GHVVD� PHWD�� GHVWDFD� 6DPRUD� 0DFKHO��
GHPDQGDYD�PXLWR�VDFULItFLR��HOHPHQWR�LJQRUDGR�SHORV�LGHDOLVWDV��

>���@� TXDQGR� IDODPRV� GH� VRFLDOLVPR� p� YHUGDGH� TXH� QmR� VH� FRQVWUyL� FRP�UHEXoDGRV��p�FRP�VXRU�H�FRP�VDFULItFLR��e�FRP�R�VDFULItFLR�TXH�QyV�FRQVWUXtPRV�D�YLWyULD��FRQVWUXtPRV�PDUDYLOKDV�D�SDUWLU�GR�VDFULItFLR��4XHP�TXHU�FRQVWUXLU�R�VRFLDOLVPR�FRP�UHEXoDGRV��QyV�R�FKDPDPRV�GH�LGHDOLVWD�>���@��0DFKHO��������E��S�������
2�VDFULItFLR�HUD�UHSUHVHQWDGR��VREUHWXGR��SHOR�LQYHVWLPHQWR�QD�HOHYDomR�GD�

SURGXWLYLGDGH�GR�SDtV��REWLYHUPRV�D�YLWyULD�QD�EDWDOKD�GD�SURGXWLYLGDGH���R�TXH�
WUDULD� FRQVHT�HQWHPHQWH� R� GHVHQYROYLPHQWR� HFRQ{PLFR� H� R� EHP� HVWDU� VRFLDO�
�)5(/,02�������%��S�������3DUD�DXPHQWDU�D�SURGXomR��VHULD�SUHFLVR�UHGX]LU�³RV�
WHPSRV� LPSURGXWLYRV� H� DV� SDUDJHQV� LQMXVWLILFDGDV� QR� SURFHVVR� GH� SURGXomR´�
�)5(/,02�������%��S�������2EMHWLYDQGR�HIHWLYDU�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GH�
0RoDPELTXH�� FRQGLomR� SDUD� D� FRQVWUXomR� GR� VRFLDOLVPR�� IRL� HODERUDGR� R� 3ODQR�
3URVSHFWLYR� ,QGLFDWLYR� �������� SRVWXODQGR� TXH� HP� GH]� DQRV� R�
VXEGHVHQYROYLPHQWR�VHULD�YHQFLGR�QR�SDtV��$VVLP��R�SHUtRGR�FRPSUHHQGLGR�HQWUH�
����� H� ����� IRL� GHQRPLQDGR� GH� ³GpFDGD� GH� YLWyULD� FRQWUD� R�
VXEGHVHQYROYLPHQWR´���

1mR� HUD� XPD� FRUULGD� FRQWUD� D� KLVWyULD"� &RP� TXH� PHLRV� KXPDQRV��
FLHQWtILFRV��WpFQLFRV�H�WHFQROyJLFRV�R�SDtV�FRQWDYD�SDUD��HP�GH]�DQRV��FRQVHJXLU�
VXSHUDU�RV�HIHLWRV�GH�XP�³FRORQLDOLVPR�SREUH��FXMD�SULRULGDGH�HUD�D�DFXPXODomR�
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GH� UHQGLPHQWRV´� �&DKHQ�� ������ S�� ���"� 6HQGR� OLPLWDGDV� DV� IRUoDV� LQWHUQDV� DR�
SDtV��D�)5(/,02�HVSHUDYD�GLVS{U�GH�XPD�JUDQGH�DMXGD�YLQGD�GH�SDtVHV�DPLJRV��
TXHU� DIULFDQRV�� SURJUHVVLVWDV�RX� VRFLDOLVWDV��$VVLP�� DILUPDYDP�RV�GLULJHQWHV�GD�
)5(/,02��

D� FRRSHUDomR� FRP� SDtVHV� DPLJRV� H� RUJDQL]Do}HV� SURJUHVVLVWDV� IRUQHFH� DR�QRVVR� 3DtV� D� H[SHULrQFLD� IHFXQGD� GRV� WUDEDOKDGRUHV� GH� WRGR� R� PXQGR� QR�FRPEDWH� SHOD� LQGHSHQGrQFLD� HFRQ{PLFD� H� SHUPLWH� DFHOHUDU� R� SURFHVVR� GH�HGLILFDomR�GD�EDVH�PDWHULDO�SDUD�D�SDVVDJHP�DR�VRFLDOLVPR��)5(/,02��������$��S��������
e� QHVVH� FRQWH[WR� GH� FRQVWUXomR� GDV� EDVHV� PDWHULDLV� GR� VRFLDOLVPR�� SRU�

PHLR�GR�3ODQR�3URVSHFWLYR� ,QGLFDWLYR�� TXH�R�0(&�HODERURX�D�SURSRVWD�GH�QRYD�
RUJDQL]DomR� HVFRODU�� (VVD� SURSRVWD� GHYHULD� QmR� VRPHQWH� UHVSRQGHU� DR� GHVDILR�
HFRQ{PLFR�FRPR�WDPEpP�HIHWLYDU�R�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�GHIHQGLGR�
SHOD� )5(/,02�� D� HGLILFDomR� GH� XP� (VWDGR�QDomR� PRGHUQR� PRoDPELFDQR�� 2�
VXFHVVR� GR� SURMHWR� SROtWLFR�VRFLDO� H� HFRQ{PLFR� GD� )5(/,02�� FRQWXGR�� HVWDYD�
FRQGLFLRQDGR�j�IRUPDomR�GR�GR�+RPHP�1RYR��UHYROXFLRQiULR�H�VRFLDOLVWD��SDUD�R�
TXDO�IRL�RUJDQL]DGR�R�6LVWHPD�1DFLRQDO�GH�(GXFDomR��

�
������$�IRUPDomR�GR�+RPHP�1RYR�UHYROXFLRQiULR�

3DUD� HIHWLYDU� R� VHX� SURMHWR� GH� (VWDGR� H� GH� 6RFLHGDGH�� D� )5(/,02� GHX�
LQtFLR�j�UHRUJDQL]DomR�GD�HGXFDomR�HVFRODU�PRoDPELFDQD��6HX�SURSyVLWR�HUD�R�GH�
IRUPDU�R�+RPHP�1RYR�UHYROXFLRQiULR�H�URPSHU�FRP�D�HVWUXWXUD��RV�REMHWLYRV�H�
SULQFtSLRV�SHGDJyJLFRV�GD�HGXFDomR�FRORQLDO�H�WUDGLFLRQDO��3DUD�IRUPDU�R�+RPHP�
1RYR� ³UHYROXFLRQiULR´�� 6DPRUD� 0DFKHO� HQIDWL]RX� D� LPSRUWkQFLD� GD� HGXFDomR�
HVFRODU� H� DILUPRX� TXH� HVWDYD� QD� IRUPDomR� GHVVH� +RPHP� D� JDUDQWLD� GD�
LUUHYHUVLELOLGDGH� GR� SURFHVVR� UHYROXFLRQiULR� HP� 0RoDPELTXH�� 2� OtGHU�
PRoDPELFDQR�DUJXPHQWD�TXH�RV� ³LQLPLJRV´��DWp�PHVPR�³R� LPSHULDOLVPR�QRUWH�
DPHULFDQR´�� SRGHP� ID]HU� R� TXH� TXLVHUHP��PDV� ³QXQFD� QRV� GHUURWDULDP�� SRLV��
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HQIDWL]D� 0DFKHO�� ³Mi� GLVVH� H� YROWR� D� DILUPi�OR�� R� SURFHVVR� UHYROXFLRQiULR� HP�
0RoDPELTXH� p� LUUHYHUVtYHO´� �0DFKHO�� ����� $�� S�� ����� 0DFKHO� GHVDILD� RV� VHXV�
LQLPLJRV� DILUPDQGR� TXH��PHVPR� VH� R�PDWDVVHP�� ³QmR� LULDP�PDWDU� R�JRYHUQR´�
�0DFKHO�� ����� $�� S�� ����� 3RGHULDP� PDWDU� R� &KLVVDQR�� 0DUFHOLQR� GRV� 6DQWRV��
&KLSDQGH��*XHEX]D��PHVPR�R�-RUJH�5HEHOR��PDV�)5(/,02�FRQWLQXDULD�H[LVWLQGR�
�0DFKHO�������$��S���������2�VHJUHGR�GD�FRQWLQXLGDGH�GD�)5(/,02��SDUD�0DFKHO��
HVWDYD� QD� IRUPDomR� GR� +RPHP� 1RYR� SHOD� HGXFDomR� HVFRODU�� 'H� DFRUGR� FRP�
0DFKHO��p�QD�HGXFDomR�HVFRODU�³RQGH�VH�IRUPD�R�KRPHP��2�VHJUHGR�HVWi�DL�������
XP� KRPHP�QRYR"�8PD� VRFLHGDGH�QRYD"�1mR�� p�QD�HVFROD�� QD�HGXFDomR�� RQGH�
HVWi�R�JHUPH��R�VHJUHGR´��0DFKHO�������$��S������$�IRUPDomR�GR�+RPHP�1RYR�
FRQVLVWH��VHJXQGR�6DPRUD�0DFKHO��QD�IRUPDomR�GH�XPD�QRYD�PHQWDOLGDGH��SRLV�
QmR�p�VRPHQWH�HQVLQDQGR�³D�IDODU�H�HVFUHYHU�EHP�TXH�FRQVHJXLUtDPRV�IRUPDU�XP�
RXWUR�KRPHP��+i�TXH�FULDU�XPD�PHQWDOLGDGH�QRYD´��0DFKHO��������S������

(�� XPD� YH]� IRUPDGD� D� QRYD�PHQWDOLGDGH�� VXEOLQKD� 6DPRUD� 0DFKHO�� YmR�
JHUPLQDU� QRYDV� LGpLDV�� TXH� OXWDP� ³SHUPDQHQWHPHQWH� FRQWUD� DV� LGpLDV� YHOKDV��
FRQWUD� RV� KiELWRV� YHOKRV� ������ VXUJH� R� FRPEDWH� SDUD� GLQDPL]DU� H� UHYLJRUDU� R�
QRYR�� 1RYR� FRP� FRQWH~GR� UHYROXFLRQiULR´� �0DFKHO�� ����� $�� S����� 3DUD� LVVR�� p�
LPSUHVFLQGtYHO�D�HGXFDomR��

2� QRVVR� SULQFLSDO� LQVWUXPHQWR� SDUD� IRUPDUPRV� R� KRPHP� QRYR�� R� KRPHP�
OLEHUWR� GDV� LGpLDV� YHOKDV�� GD�PHQWDOLGDGH�DGXOWHUDGD�SHOD� LGHRORJLD� FRORQLDO�

                                                
��� -RDTXLP� $OEHUWR� &KLVVDQR� FKHILRX� R� JRYHUQR� GH� WUDQVLomR� HQWUH� D� DVVLQDWXUD� GRV�
DFRUGRV� GH� /XVDND� H� D� SURFODPDomR� GD� LQGHSQGrDQFLD� GH� 0RoDPELTXH�� 7DPEpP� IRL�
0LQLVWUR� GRV� 1HJyFLRV� (VWUDQJHLURV�� (P� GH]HPEUR� GH� ������ DSyV� D�PRUWH� GH� 6DPRUD�
0DFKHO�� DVVXPLX� D� SUHVLGrQFLD� GH� 0RoDPELTXH�� &RQGX]LX� R� SDtV� j� SD]�� RSHURX� DV�
UHIRUPDV� HFRQ{PLFDV� H� SROtWLFDV� GH�0RoDPELTXH�� &RP� D� DEHUWXUD�GR�6LVWHPD�3ROtWLFR��
YHQFHX� GXDV� HOHLo}HV� SUHVLGHQFLDLV� TXH� GLVSXWRX� SHOD� )5(/,02� ������ H� ������� H� HP�
������UHQXQFLRX�FRQFRUUHU�DR�WHUFHLUR�PDQGDWR��VXEVWLWXtGR�SRU�$UPDQGR�*XHEX]D��TXHP�
YHQFHX� DV� WHUFHLUDV� HOHLo}HV� JHUDLV�� DPERV� GR� PHVPR� SDUWLGR�� -RDTXLP� &KLSDQGH� p�
JHQHUDO�QD�UHVHUYD�H��GXUDQWH�R�JRYHUQR�GH�6DPRUD�0DFKHO��IRL�PLQLVWUR�GD�'HIHVD��-RUJH�
5HEHOR� IRL� 6HFUHWiULR� GR� &RPLWr� &HQWUDO� GR� 3DUWLGR� SDUD� R� GR� WUDEDOKR� LGHROyJLFR� H�
0LQLVWUR�GD�,QIRUPDomR��
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FDSLWDOLVWD� H� WULEDO�IHXGDO�� R� KRPHP� IRUPDGR� QDV� LGpLDV� H� QD� SUiWLFD� GR�VRFLDOLVPR��0DFKHO��������S�������
2XWUR�LPSRUWDQWH�LQWHOHFWXDO��PHPEUR�GR�%XUHDX�3ROtWLFR�GD�)5(/,02�H�H[�

0LQLVWUR�GD�6HJXUDQoD��TXH�FRQWULEXLX�SDUD�HODERUDU�R�FRQFHLWR�GH�+RPHP�1RYR��
GH�DFRUGR�FRP�*HIUUD\��IRL�6pUJLR�9LHLUD��*HIIUD\��������S��������

$QWH� D� FLUFXODULGDGH� TXH� FDUDFWHUL]D� RV� GLVFXUVRV� GD� )5(/,02� QR�
WUDWDPHQWR� GR� +RPHP� 1RYR�� 6pUJLR� 9LHLUD� WDOYH]� WHQKD� VLGR� TXHP� SURFXURX�
HVFODUHFHU�HVVH�FRQFHLWR�FRP�VXD�LQWHUYHQomR�QD�VHJXQGD�5HXQLmR�GR�0LQLVWpULR�
GH�(GXFDomR��QR�DQR�GH�VXD�FULDomR��HP�������1HVVD�LQWHUYHQomR��9LHLUD�DILUPRX�
TXH�R�+RPHP�1RYR�p�R� UHVXOWDGR�GH�XP�SURFHVVR��3DUD�PHOKRU�H[SOLFLWDU�HVVH�
SURFHVVR�� SURFHGHX� D� XPD� FRPSDUDomR� HQWUH� R� KRPHP� FRORQL]DGR� H� R�
WUDGLFLRQDO�� SDUD�GHSRLV� DILUPDU�R�+RPHP�1RYR��9LHLUD�FRQVLGHUD�TXH�XPD�GDV�
FDUDFWHUtVWLFDV� GR� KRPHP� FRORQL]DGR� p� D� DXVrQFLD� GD� GLPHQVmR� KLVWyULFD�� 3RU�
LVVR��HOH�QmR�FRQVHJXH�VH� ORFDOL]DU�H�WDPEpP�QmR�ORFDOL]D�KLVWRULFDPHQWH�D�VXD�
VRFLHGDGH� �9LHLUD�� ������ S�� ����� (P� UHODomR� j� ORFDOL]DomR� JHRJUiILFD�� D� ~QLFD�
UHIHUrQFLD� GR� KRPHP� FRORQL]DGR� p� D� PHWUySROH�� 3RU� FRQVHJXLQWH�� DUJXPHQWD�
9LHLUD�� ³HOH�VH�HQFRQWUD�GR�RXWUR� ODGR�GR�PDU�±�QR�XOWUDPDU��� �9LHLUD��������S��
����� 6H� SHUJXQWDGR� D� UHVSHLWR� GRV� DFLGHQWHV� JHRJUiILFRV�� YDL� LGHQWLILFDU� RV�
DFLGHQWHV�JHRJUiILFRV�GH�3RUWXJDO��VXD�³LGpLD�YRD�SDUD�D�VHUUD�GD�(VWUHOD´��9LHLUD��
������S�������

(P� UHODomR�j� VRFLHGDGH� WUDGLFLRQDO��9LHLUD� DUJXPHQWD�TXH�HOD� H[SORUD�DV�
PXOKHUHV�� YLVWDV� DSHQDV� FRPR� PHLR� GH� UHSURGXomR�� REMHWR� GH� IUXLomR�� XPD�

                                                
���6DPRUD�0DFKHO��VHJXQGR�QRV�SDUHFH��XVD�R�WHUPR�HGXFDomR�HP�GXDV�DFHSo}HV��FRPR�SURFHVVR�GH�IRUPDomR�H�VRFLDOL]DomR�GR�LQGLYtGXR�HP�TXDOTXHU�LQVWLWXLomR�H��QXP�VHQWLGR�UHVWULWR�GH�HGXFDomR�TXH�DFRQWHFH�VRE�D�IRUPD�HVFRODU����� *HIIUD\� DILUPD� TXH� R� FRQFHLWR� GH� +RPHP� 1RYR� IRL� IUXWR� GH� LPDJLQDomR� SROtWLFD� GH�6pUJLR�9LHLUD��*HIIUD\��������S��������� 3URYDYHOPHQWH�� 9LHLUD� ID]LD� XPD� FUtWLFD� DRV� TXH� DLQGD� SHUVLVWLDP� HP� FKDPDU�0RoDPELTXH�GH�XOWUDPDU��
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PHUFDGRULD� SDVVtYHO� GH� WUDQVDomR� �9LHLUD�� ������ S�������� 1HOD� H[LVWHP�
GHVLJXDOGDGHV� QR� WUDWDPHQWR� GD�PXOKHU� H� GRV� MRYHQV��$� VRFLHGDGH� WUDGLFLRQDO��
SDUD� 6pUJLR� 9LHLUD�� WDPEpP� p� HPSLULVWD� H� REVFXUDQWLVWD�� H� HVWDV� GXDV�
FDUDFWHUtVWLFDV�FRQVWLWXHP�DV�~QLFDV�IRUPDV�GH�FRQKHFLPHQWR�GHVVD�VRFLHGDGH��

$VVLP��DV�GXDV�VRFLHGDGHV��D�WUDGLFLRQDO�H�D�FRORQLDO��VHJXQGR�9LHLUD��QmR�
IDYRUHFHP� D� IRUPDomR� GR� +RPHP� 1RYR�� (PERUD� UHFRQKHFHQGR� D� GLPHQVmR�
VXEMHWLYD�QR�SURFHVVR�GH�FULDomR�GR�+RPHP�1RYR��SDUD�QmR�FDLU�QR� LGHDOLVPR��
9LHLUD� DILUPD� TXH� p� QHFHVViULR� WHU� SUHVHQWH� D� GLPHQVmR� REMHWLYD�� RX� VHMD�� D�
UHDOLGDGH�FRQFUHWD��

7HPRV� GH� PXGDU� D� EDVH� HFRQ{PLFD� H� VRFLDO�� WHPRV� GH� PXGDU� DV� LQIUD�HVWUXWXUDV�GD�VRFLHGDGH�SDUD�FULDUPRV�R�KRPHP�QRYR��2�KRPHP�QRYR�QmR�p�XP�VDQWR��2�KRPHP�p�R�SURGXWR�GH�XPD�VRFLHGDGH�FRQFUHWD��p�R� UHVXOWDGR�REMHWLYR�GH�XPD�VRFLHGDGH��HPERUD�HOH�DMD�SDUD�D�WUDQVIRUPDomR��2�KRPHP�QRYR� QD� SHUVSHFWLYD� TXH� QyV� GHILQLPRV�� QmR� SRGH� VXUJLU� GD� VRFLHGDGH�EXUJXHVD� RX� GD� VRFLHGDGH� IHXGDO�� 5HWLUDPRV� D� EDVH� HFRQ{PLFD� SDUD� D�FRQWLQXDomR�GR�KRPHP�IHXGDO�H�GR�KRPHP�EXUJXrV��9LHLUD��������S������
1mR� REVWDQWH� D� WHQWDWLYD� GH� 9LHLUD� SDUD� FRQFHLWXDU� R� +RPHP� 1RYR��

PRVWURX�GLILFXOGDGHV�HP�DSUHVHQWDU�XPD�GHILQLomR�HVVHQFLDO�GR�+RPHP�1RYR����
3RU�DILUPDomR��R�TXH�p�R�+RPHP�1RYR��H�QHJDomR��R�TXH�QmR�GHYH�VHU���9LHLUD�
FRQFOXL��

1yV�QmR�WHPRV�QHQKXPD�H[SHULrQFLD�SDUD�VDEHU�R�TXH�HVVH�+RPHP�YDL�VHU��6DEHPRV�R�TXH�HOH�QmR�YDL�VHU��6DEHPRV�TXDLV�DV�OLQKDV�RULHQWDGRUDV�TXH�QRV�YmR� FRQGX]LU� DWp� Oi�� 0DV� DVVLP� FRPR� QyV� QmR� LPDJLQiYDPRV� FRPR� HUD� D�LQGHSHQGrQFLD�DQWHV�GH�FKHJDUPRV�j�LQGHSHQGrQFLD�������QmR�VDEHPRV�GL]HU�R�TXH�p�R�KRPHP�QRYR��9LHLUD��������S������
'DGR� TXH� QmR� TXH� SRGH� DGLDQWDU� R� IXWXUR�� 6pUJLR� 9LHLUD� UHOHJD� SDUD� R�

IXWXUR� FRPXQLVWD� D� HPHUJrQFLD� GR�+RPHP�1RYR�� ³R�KRPHP�QRYR�YDL� HPHUJLU�

                                                
���6HJXQGR�6pUJLR�9LHLUD��D�PXOKHU��QD�VRFLHGDGH�WUDGLFLRQDO��³p�DGTXLULGD��p�KHUGDGD��p�WUDQVPLWLGD��(X�PRUUR�H�R�PHX�LUPmR�ILFD�DXWRPDWLFDPHQWH�FRP�D�PLQKD�PXOKHU��(OH�p�R�KHUGHLUR´��9LHLUD��������S����������3RU�GHILQLomR�HVVHQFLDO��HQWHQGHPRV�D�DSUHVHQWDomR�GH�FDUDFWHUtVWLFD�IXQGDPHQWDO�TXH�VHMD�FRPXP�D�WRGRV�RV�LQGLYtGXRV�DEUDQJLGRV�SRU�HVVD�FDUDFWHUtVWLFD��VHP�H[FHomR��
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TXDQGR� IRU� FRQVWUXtGD� D� VRFLHGDGH� FRPXQLVWD�� WDOYH]� GDTXL� D� GX]HQWRV� RX�
WUH]HQWRV�DQRV��PDV�DLQGD�QmR�HPHUJLX´��9LHLUD��������S�������

$VVLP�� R� SURMHWR� SROtWLFR� GH� (VWDGR� H� GH� 6RFLHGDGH� SUHFRQL]DGR� SHOD�
)5(/,02� D� VHU� HIHWLYDGR� SHOD� HGXFDomR� HVFRODU�� SULQFLSDOPHQWH���� SDUWLD� GD�
REVHUYDomR� GD� H[LVWrQFLD� GH� GXDV� VRFLHGDGHV� HP� 0RoDPELTXH�� D� WUDGLFLRQDO�
IHXGDO� H� D� FRORQLDO�EXUJXHVD�� $PEDV� DV� VRFLHGDGHV� HUDP� UHSUHVHQWDQWHV� GR�
³KRPHP� YHOKR´�� H� DILJXUDYDP�VH� FRPR� REVWiFXORV� SDUD� QRYD� VRFLHGDGH�� $�
)5(/,02��HQWmR�GHFUHWRX�D�WRWDO�H�FRPSOHWD�GHVWUXLomR�GDV�PHVPDV��GR�KRPHP�
TXH� QHODV� KDELWDYD� H� GH� WRGRV� RV� UHVTXtFLRV�� 0RQGODQH��� MXVWLILFRX� HVVD�
GHVWUXLomR�SRUTXH��QR�VHX�HQWHQGHU��R�SRGHU�WUDGLFLRQDO��DOpP�GH�VHU�OLPLWDGR�D�
XPD� GHWHUPLQDGD� iUHD� H� IXQGDGR� QXPD� XQLGDGH� ORFDO� H� SHTXHQD�� ³QmR� SRGH�
IRUPDU� XPD� EDVH� VDWLVIDWyULD� SDUD� DV� QHFHVVLGDGHV� GXP� (VWDGR� PRGHUQR´�
�0RQGODQH��������S�������

$� IRUPDomR� GR� +RPHP� 1RYR�� WDPEpP�� WDQWR� SDUD� 9LHLUD� TXDQWR� SDUD�
6DPRUD� 0DFKHO�� HUD� XP� SUREOHPD� GH� FXOWXUD�� 1R� HQWHQGLPHQWR� GH� 9LHLUD�� D�
GLIXVmR��D�SURSDJDomR��D�SURPRomR�H�R�GHVHQYROYLPHQWR�GH�QRYD�FXOWXUD�VmR�DV�
PDLV�LPSRUWDQWHV�GLPHQV}HV�QD�FULDomR�GR�+RPHP�1RYR��9LHLUD��������S������$�
FXOWXUD��SDUD�HOH�p�D�FRQFHSomR�GH�PXQGR�H�QmR�DSHQDV�DV�PDQLIHVWDo}HV�H�RX�
H[SUHVV}HV�FXOWXUDLV��

6DPRUD�0DFKHO�� SRU� VXD� YH]�� GHIHQGHX� D� FHQWUDOLGDGH�GD� FXOWXUD�SDUD�D�
UHYROXomR��3RUpP��REVHUYRX�TXH�RV�EXUJXHVHV�QmR�WLQKDP�FXOWXUD��0DFKHO��������
S�� ����0HVPR�TXH�D� WLYHVVHP�� VDOLHQWD�0DFKHO�� D�~QLFD�FXOWXUD�GR�EXUJXrV�p�D�
H[SORUDomR��0DFKHO�������%��S�����3DUD�HOH��D�FXOWXUD�VmR�DV�H[SUHVV}HV�FXOWXUDLV��
TXDLV� VHMDP� R� FDQWR�� D� GDQoD� H� D� DWLYLGDGH� GRV� DUWLVWDV�� GHVGH� TXH� VHMDP�
                                                
��� $� )5(/,02� ID]� R� XVR� GR� WHUPR� HGXFDomR� QR� VHQWLGR� DPSOR�� DSUR[LPDQGR�VH� DR�GHIHQGLGR�SRU�)RUTXLQ���������LVWR�p��R�SURFHVVR�GH�IRUPDomR�H�VRFLDOL]DomR�GR�LQGLYtGXR��QmR�LPSOLFDQGR�DSHQDV�DV�IRUPDV�HVFRODUHV�����3ULPHLUR�3UHVLGHQWH�GD�)5(/,02��
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SRSXODUHV�� ,QGDJDGR�SRU�%HDWUL]�%LVVLR� �MRUQDOLVWD�GD�5HYLVWD�7HUFHU�0XQGL���VH�
LPSDVVHV� YHULILFDGRV� QR� SURFHVVR� UHYROXFLRQiULR� GHFRUULDP� GH� SUREOHPDV�
FXOWXUDLV����6DPRUD�0DFKHO�UHVSRQGHX�QHJDWLYDPHQWH��³QmR�p�SUREOHPD�FXOWXUDO��
1mR�VH�SRGH�GL]HU�TXH�p�SUREOHPD�FXOWXUDO´��0DFKHO�������$��SS�����H������1D�
RFDVLmR�� 0DFKHO� UHDILUPRX� D� LPSRUWkQFLD� GR� SRYR� QD� FULDomR� GD� FXOWXUD�� ³D�
FXOWXUD� p� R� SRYR� TXH� D� FULD�� $� FXOWXUD� QmR� VmR� RV� DUWLVWDV� TXH� D� FULDP�� 2�
&DSLWDOLVPR�QmR�FULD�FXOWXUD��VmR�RV�SRYRV�TXH�D�ID]HP��$�EXUJXHVLD�QmR�FULD�D�
DUWH´� �0DFKHO�� ����� $�� S������ 3RUpP�� QR� HQWHQGHU� GR� OtGHU� GD� )5(/,02��
FRQVWLWXLD�XPD�FRQIXVmR�UHODFLRQDU�D�HGXFDomR�FRP�D�FXOWXUD��0DFKHO�������$��
S������ (P� ������ TXDQGR� UHVSRQGH� VREUH� RV� SUREOHPDV� FXOWXUDLV� GD� UHYROXomR�
PRoDPELFDQD�HP�FXUVR��H�VXEOLQKD�D� LQFDSDFLGDGH�GRV�EXUJXHVHV�GH�FULDUHP�D�
FXOWXUD��6DPRUD�0DFKHO�DFUHVFHQWD�TXH�³D�TXHVWmR�FXOWXUDO�p�D�TXHVWmR�FHQWUDO�
SDUD� D� UHYROXomR´�� 8OWUDSDVVDQGR� R� FRQFHLWR� GH� FXOWXUD� GH� FRPR� ³H[SUHVV}HV�
FXOWXUDLV´�HVERoDGR�QD�HQWUHYLVWD�GH�������0DFKHO�UHFRQKHFH�D�FRPSOH[LGDGH�GR�
SUREOHPD�FXOWXUDO�HP�FDGD�VRFLHGDGH�H�GHILQH�D�FXOWXUD�FRPR�

R�PRGR� FRPR� VHP� QHQKXP� HVIRUoR� GH� HODERUDomR�PHQWDO�� XP� SRYR� SHQVD��VHQWH�H�VH�FRPSRUWD��R�PRGR�FRPR�Yr�H� LQWHUSUHWD�D�QDWXUH]D�H�D�UHDOLGDGH�HP�TXH�YLYH�� >���@� FRQVLGHUDPRV�FXOWXUD�GH�XP�SRYR��D�FRQFHSomR�TXH�HVVH�SRYR�WHP�GR�PXQGR�H�GD�YLGD��0DFKHO�������%��S�����
$�SDUWLU�GHVVD�IRUPXODomR�VREUH�D�FHQWUDOLGDGH�GR�SUREOHPD�FXOWXUDO�QR�

SURFHVVR� UHYROXFLRQiULR�� 6DPRUD� 0DFKHO� SURFHGH� j� DQiOLVH� GDV� FRQFHSo}HV� GH�
PXQGR� TXH� QRUWHDYDP� RV� GLYHUVRV� SRYRV� GH� 0RoDPELTXH���� DSyV� D�
LQGHSHQGrQFLD�� SDUD� DILUPDU� D� QHFHVVLGDGH� GH� XPD� UHYROXomR� FXOWXUDO�� 1R�
HQWHQGHU�GH�0DFKHO���

                                                
���$�MRUQDOLVWD�QmR�HQXPHUD�HVVHV�LPSDVVHV����� 8VDPRV� D� H[SUHVVmR� ³SRYRV�GH�0RoDPELTXH´� VHJXQGR�DSDUHFH�HP�1JRHQKD� �������SDUD�PDUFDU� D�GLIHUHQoD�HP� UHODomR�DR�GLVFXUVR�KRPRJHQHL]DGRU�GD� )5(/,02�TXH�� GH�DFRUGR�FRP�*HIIUD\���������QmR�DGPLWLD�R�SOXUDO��
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DV� SHVVRDV� FXOWDV� DTXL� HUDP� DTXHODV� TXH� WLQKDP� D� RFDVLmR� GH� LU� D� 3DULV� H�WUD]HU�PRGDV�GH�YHVWLU�GH�3DULV��$K��(VVH�p�FXOWR��,VWR�p�FXOWXUD��%OXH�-HDQV��P~VLFD� DPHULFDQD�� VDSDWRV� ;LFRQKRFD���� *UDQGH� &XOWXUD���� *UDQGH� FXOWXUD�HVVD�� $QGDU� VXMR�� EDUED� PDO� IHLWD�� FDEHORV� FRPSULGRV�� e� QDV� FLGDGHV� TXH�HQFRQWUDPRV�LVVR��0DFKHO�������%��S�����
2�XQLYHUVR�FXOWXUDO�TXH�LQFRPRGDYD�R�GLULJHQWH�GD�)5(/,02�HUD�R�XUEDQR��

SRLV� FRQVLGHUD� TXH� QDV� ]RQDV� UXUDLV� D� FXOWXUD� EXUJXHVD� HUD� WRWDOPHQWH�
GHVFRQKHFLGD�� e� QDV� FLGDGHV� TXH� ³R� IHQ{PHQR� GH� DVVLPLODomR� FKHJD� D� WRPDU�
SURSRUo}HV�GHVPHGLGDV�TXH�YmR�GHVGH�R�YHVWLU��R�FDEHOR�GHVIULVDGR�H�D�SHUXFD�
DWp�PXGDQoD�GH�QRPHV´��0DFKHO�������%��S������$�FLGDGH� IRL�FRQVLGHUDGD�XPD�
]RQD�DLQGD�QmR�OLEHUWDGD�TXH��GH�DFRUGR�FRP�RV�SODQHMDGRUHV�GD�HGXFDomR��³HUD�
SUHFLVR� WUDYDU�XP�GXUR� FRPEDWH�FRQWUD�DV� LGpLDV�H�KiELWRV�YHOKRV�H�FULDU�QRYD�
PHQWDOLGDGH� QXP� VHWRU� HP� TXH� R� LQLPLJR�� Mi� GHUURWDGR� QR� FDPSR� GH� EDWDOKD��
DLQGD� WLQKD� JUDQGH� LQIOXrQFLD´� �0(&�� ������ S�� ���� )DFH� DR� GHVDILR� GR� PXQGR�
XUEDQR��D�)5(/,02�DILUPD�D�QHFHVVLGDGH�GH�³URPSHU�FRP�D�FXOWXUD�EXUJXHVD�H�
LPSHULDOLVWD´� �0DFKHO�� ����� %�� S�� ���� 7UDWD�VH� GH� XP� WLSR� GH� FXOWXUD� TXH�� GH�
DFRUGR� FRP� 0DFKHO�� ³PDQLIHVWD�VH� QRV� LQVWUXtGRV� H� WUDEDOKDGRUHV� GD� IXQomR�
S~EOLFD´� �0DFKHO�� ����� %�� S�� ���� 3DUD� R� GLULJHQWH� GD� )5(/,02�� p� D� JHQWH� GDV�
FLGDGHV� TXH� DFROKH� ³FRP� PDLRU� RX� PHQRU� FDULQKR� RV� YDORUHV� GHFDGHQWHV� H�
FRUUXSWRV� GD� EXUJXHVLD´� �0DFKHO�� �����%�� S�� ���� (VVH�JUXSR� VRFLDO� RIHUHFH�� QR�
HQWHQGHU�GH�0DFKHO��PDLRUHV�UHVLVWrQFLDV�jV�RULHQWDo}HV�SUHVFULWDV�SHOD�GLUHomR��
SRLV��DILUPD�0DFKHO��³TXDQGR�Ki�XPD�RULHQWDomR�TXH�QRV�WRFD�XP�ERFDGLQKR��D�
QRVVD�UHDomR�p��PDV�TXDO�p�R�PDO�GLVWR"�4XDO�p�R�PDO�GDTXLOR´��0DFKHO��������S��
����

$� VROXomR� SDUD� R� SUREOHPD� GD� FXOWXUD�� QR� HQWHQGHU� GH� 6DPRUD� 0DFKHO��
SDVVD� SRU� XPD� UHYROXomR� ³H[SORVLYD´� FRQWUD� RV� YDORUHV� GDTXHOH� JUXSR� VRFLDO�
                                                
���6HJXQGR�&RODoR��SDUD�RV�GLULJHQWHV��R�;LFRQKRFD�HUD�³XP�SHUVRQDJHP�GH�KLVWyULD�HP�TXDGULQKRV�� JRUGR�� EDL[R� TXH�SDVVDYD�KRUDV�D� ILR� D�EHEHU� ������ SUHJXLoRVR�� VDERWDGRU��VXEHYHUVLYR��PDUJLQDO´�TXH�GHYHULD�VHU�HOLPLQDGR�GD�VRFLHGDGH��&RODoR��������S������1mR�FRUUHVSRQGLD�DR�PRGHOR�GH�FLGDGmR�LGHDOL]DGR�SHOD�)5(/,02��
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XUEDQR��HP�IDYRU�GH�QRYD�RUJDQL]DomR�GD�FXOWXUD��QR�HQWHQGLPHQWR�GH�TXH�³QmR�
Ki� XP� FRPEDWH� OLEHUWDGRU�� QmR� Ki� UHYROXomR� VH� D� OXWD� FRQWUD� R� GRPtQLR� GD�
EXUJXHVLD�QmR�p�WDPEpP�ODQoDGD�QD�IUHQWH�GD�FXOWXUD´��0DFKHO�������%��S������$�
YLWyULD�GR�FRPEDWH�DRV�YDORUHV�FDSLWDOLVWDV�H�EXUJXHVHV��QR�FDPSR�GD�FXOWXUD�GR�
VHWRU� XUEDQR�� VLJQLILFDYD� D� OLEHUWDomR� GR� ³SRYR´� PRoDPELFDQR� GD� DOLHQDomR�
FRORQLDO� H� LPSHULDOLVWD�� 8PD� OLEHUWDomR� TXH� GHYHULD� VHU� H[WHQVLYD� jV� PDLRULDV�
FDPSRQHVDV�� SRVVXLGRUDV� GH� PHQWDOLGDGH� LQFXOFDGD� SHOD� HGXFDomR� WUDGLFLRQDO�
IHXGDO�� EDVWDQWH� GRJPiWLFD� H� VXSHUVWLFLRVD�� LQFRPSDWtYHO� FRP� R� SURMHWR�
PRGHUQL]DGRU��

2V� GRFXPHQWRV� RILFLDLV� UHIHUHP� TXH�� QD� HGXFDomR� WUDGLFLRQDO�� D�
VXSHUVWLomR�WRPRX�FRQWD�GD�FLrQFLD�H�REMHWLYDYD�³LQWHJUDU�D�MXYHQWXGH�QDV�YHOKDV�
LGpLDV�GDV�JHUDo}HV�SDVVDGDV´��&($���&(1752�'(�(678'26�$)5,&$126��V�G��S��
������ 2� UHVXOWDGR� DOFDQoDGR� SHOD� HGXFDomR� WUDGLFLRQDO� IRL� D� ³GHVWLWXLomR� GD�
LQLFLDWLYD� LQWHOHFWXDO� H� D� SDUDOLVLD� GD� VRFLHGDGH´� �&($�� V�G�� S�� ���� &RQWUD� D�
SDUDOLVLD�FDXVDGD�SHOD�HGXFDomR�WUDGLFLRQDO��D�HGXFDomR�GD�)5(/,02��QDVFLGD�GR�
SURFHVVR� GH� OXWD� GH� OLEHUWDomR�� GHYHULD� FULDU� ³XPD� QRYD� VRFLHGDGH�� IRUWH�� Vm��
SUyVSHUD��OLYUH�GD�H[SORUDomR´��&($��V�G��S�����&RQWUD�D�GHVWLWXLomR�GD�LQLFLDWLYD�
LQWHOHFWXDO�� D� QRYD� HGXFDomR� GHYHULD� ³HOLPLQDU� R� LQGLYLGXDOLVPR�� R� HJRtVPR�� H�
VXSHUVWLomR´� �&($�� V�G�� S�� ��� $� HGXFDomR� SUHFRQL]DGD� SHOD� )5(/,02� WDPEpP�
GHYHULD�HQVLQDU� ³jV�FULDQoDV�D�SHQVDUHP�FLHQWLILFDPHQWH�H�QmR�GLJHULU�DV� LGpLDV�
SRUTXH� HVWmR� LPSUHVVDV� QXPD� SiJLQD� RX� SRUTXH� DV� RXYLPRV� GD� ERFD� GDV�
DXWRULGDGHV´��&($��V�G��S�������

'HVVH�PRGR�� D� FXOWXUD� SRSXODU� GHYHULD� VXEVWLWXLU� RV� YDORUHV� FXOWXUDLV� GR�
JUXSR�VRFLDO�XUEDQR��LGHQWLILFDGR�FRP�D�EXUJXHVLD��3DUD�RV�KDELWDQWHV�GDV�]RQDV�
UXUDLV��R�KRPHP�WUDGLFLRQDO�VHULD�D�FLrQFLD�D�VXEVWLWXWD�GD�FXOWXUD�VXSHUVWLFLRVD��
                                                
��� 'RUDYDQWH� SDVVDUHPRV� D� XVDU� D� VLJOD� &($� SDUD� QRV� UHIHULUPRV� DR� &(1752� '(�(678'26�$)5,&$126��
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0DV��D�QRYD�HGXFDomR�QmR�WHULD�VXFHVVR�VHP�D�LGHRORJLD�FLHQWtILFD�GR�SUROHWDULDGR�
TXH�� FRLQFLGHQWHPHQWH�� HUD� VLPLODU� j� OLQKD� SROtWLFD� GD� )5(/,02�� R� PDU[LVPR�
OHQLQLVPR�� 2� LPSRUWDQWH� GD� HGXFDomR� QDFLRQDOLVWD� H� UHYROXFLRQiULD� HUD� D�
SUHVHQoD� GH� WUrV� HOHPHQWRV�� D� LGHRORJLD� FLHQWtILFD� GD� FODVVH� RSHUiULD�� D� OLQKD�
SROtWLFD�GD�)5(/,02�H�R�FRQKHFLPHQWR�FLHQWtILFR��

(VVHV� HOHPHQWRV�� SRU� SHUWHQFHUHP� DR� PXQGR� GD� WHRULD�� SUHFLVDULDP� GH�
RXWUR�WHUPR�GD�UHODomR��SDUD�UHVSRQGHU�DRV�REMHWLYRV�GD�HGXFDomR�QDFLRQDOLVWD��
UHYROXFLRQiULD� H� GHVHQYROYLPHQWLVWD�� D� SUiWLFD�� 6RPHQWH� OLJDQGR� D� WHRULD� H� D�
SUiWLFD��D�HGXFDomR�PRoDPELFDQD��QR�VHX�DVSHFWR�QDFLRQDOLVWD��UHYROXFLRQiULR�H�
GHVHQYROYLPHQWLVWD�� SRGHULD� URPSHU� FRP� D� RUJDQL]DomR�� RV� REMHWLYRV� H� RV�
SULQFtSLRV�SHGDJyJLFRV�GD�HGXFDomR� FRORQLDO� H� WUDGLFLRQDO����H� IRUPDU�R�+RPHP�
1RYR��R�REMHWLYR�GR�6LVWHPD�1DFLRQDO�GH�(GXFDomR��/HL������GH����GH�PDUoR�GH�
�������

&RP� D� OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD�� D� )5(/,02� SURFXUDYD� GDU� XP�
FDUiWHU�SROLWpFQLFR�j�HGXFDomR��GH�DFRUGR�FRP�D�SHGDJRJLD�VRFLDOLVWD��VXVWHQWDGD�
QRV�³SULQFtSLRV�XQLYHUVDLV�GR�PDU[LVPR�OHQLQLVPR´��FRPELQDQGR�D�HVFROD�FRP�R�
WUDEDOKR�� R� HVWXGR� FRP� D� SURGXomR�� (VVD� SHUVSHFWLYD� GH� IRUPDomR�� GH� DFRUGR�
FRP� RV� GRFXPHQWRV� RILFLDLV�� SURYLQKD� GDV� =RQDV� /LEHUWDGDV� H�� DSyV� D�
LQGHSHQGrQFLD�� WUDWRX�VH� GH� OHYDU� D� H[SHULrQFLD� HGXFDFLRQDO� KDYLGDV� QDTXHODV�
=RQDOV� D� WRGR� 0RoDPELTXH�� 0DV� SDUD� HIHWLYDU� R� VHX� SURMHWR� GH� (VWDGR� H� GH�
6RFLHGDGH�� D� )5(/,02� HVWDEHOHFHX� TXH� D� HGXFDomR� QR� SDtV� GHYHULD� VHU�

                                                
���3HVH�R�IDWR�GH�D�HGXFDomR�WUDGLFLRQDO�QmR�VH�FRQVWLWXLU�HP�XPD�RUJDQL]DomR�HVFRODU��VHQGR��SRU� LVVR��GH�FDUiWHU�RUDO�H� LQIRUPDO��SDUD�RV�GLULJHQWHV�GD�)5(/,02��HP�FRPXP�FRP� D� HGXFDomR� FRORQLDO�� DPEDV� VmR� RSUHVVRUDV�� $� SULPHLUD� RSULPLD� SRU�PHLR� GR� VHX�FDUiWHU� GRJPiWLFR�� QmR� SRVVLELOLWDQGR� R� GHVHQYROYLPHQWR� GD� LQLFLDWLYD� FULDGRUD�� $�VHJXQGD�UHVSRQGLD�j�QHFHVVLGDGH�GH�GRPLQDomR�HVWUDQJHLUD��LQFXWLQGR�QRV�PRoDPELFDQR�R�HVStULWR�GH�VHUYLGmR��)5(/,02��������'��S������2�FDUiWHU�VXSHUVWLFLRVR�H�REVFXUDQWLVWD�GD� HGXFDomR� WUDGLFLRQDO�� DLQGD� GH� DFRUGR� FRP� D� )5(/,02�� ³LPSHGLD� R� SURJUHVVR´��)5(/,02��������'��S�����
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QDFLRQDOL]DGD���H�WHU�FRPR�HL[R�FHQWUDO�R�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�
WHRULD�H�D�SUiWLFD��FXMD�WUDGXomR�HVWDULD�QR�FDUiWHU�SROLWpFQLFR��

�
�������$� QDFLRQDOL]DomR� GD� HGXFDomR�� SRQWR� GH� SDUWLGD� SDUD� XPD�
RUJDQL]DomR�HVFRODU�

$�QDFLRQDOL]DomR�IRL�MXVWLILFDGD�FRP�EDVH�QR�DUJXPHQWR�GH�TXH�HUD�SUHFLVR�
GHPRFUDWL]DU� R� DFHVVR� j� HGXFDomR� HVFRODU�� VHP� GHVFULPLQDomR� GH� ³RULJHP�
HFRQ{PLFD� H� UDFLDO´�� SRLV� D� ³HGXFDomR� FRORQLDO� LPS{V� D� H[LVWrQFLD� GH� GRLV�
VLVWHPDV� GH� HQVLQR� SHUIHLWDPHQWH� GLVWLQWRV� H� GLVFULPLQDGRV´� �02d$0%8,48(��
������ S�� ����� 2� QRYR� VLVWHPD� GH� HQVLQR� URPSHULD� FRP� D� RUJDQL]DomR� GD�
HGXFDomR� FRORQLDO� TXH�� DOpP� GH� WHU� LQVWDXUDGR� GRLV� VLVWHPDV� GH� HQVLQR�� DLQGD�
FRQFHELD� R� HQVLQR� ³FRPR� IDWRU� GH� HVWUDWLILFDomR� VRFLDO�� VHSDUDQGR� D� WHRULD� H� D�
SUiWLFD´��02d$0%,48(��������S��������

1R� TXH� GL]� UHVSHLWR� DR� SULQFtSLR� GD� HGXFDomR� SROLWpFQLFD�� WUDGXomR� GR�
SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��HOH�IRL�GHIHQGLGR�FRP�
EDVH� QR� DUJXPHQWR� GH� TXH� R� 6LVWHPD� GH� (QVLQR� &RORQLDO�� VHQGR� HOLWLVWD��
GHVSUH]RX�R� WUDEDOKR�PDQXDO�� 3DUD� LQFOXt�OR�QD�QRYD�HGXFDomR��TXH� IRUPDULD�R�
³QRYR�KRPHP´��IRL�WRPDGD�FRPR�UHIHUrQFLD�D�H[SHULrQFLD�HGXFDFLRQDO�GDV�=RQDV�
/LEHUWDGDV�� VLWXDGDV� QR� LQWHULRU� GDV� SURYtQFLDV� GH� &DER� 'HOJDGR� GH� 1LDVVD��
DPEDV� QR� QRUWH� GH� 0RoDPELTXH�� OXJDU� RQGH� D� OXWD� DUPDGD� GH� /LEHUWDomR� GH�
0RoDPELTXH�IRL�LQWHQVD��2V�GRFXPHQWRV�RILFLDLV�DILUPDP�TXH�IRL�QDTXHODV�=RQDV�
RQGH� VH� IRUMDUDP� RV� SULQFtSLRV� TXH� RULHQWDP� D� VRFLHGDGH� H� D� FRQFHSomR� GH�
HGXFDomR��0(&��������S������'HQWUH�RV�SULQFtSLRV�HGXFDFLRQDLV��RV�GRFXPHQWRV�
RILFLDLV�DILUPDP�TXH�R�WUDEDOKR�PDQXDO�H�D�SURGXomR�ID]LDP�SDUWH�GD�HGXFDomR�
QDV� =RQDV� /LEHUWDGDV� �0(&�� ������ S�� ���� JDUDQWLQGR�� GHVVH�PRGR�� ³D� XQLGDGH�
                                                
���$�/HL�GH�QDFLRQDOL]DomR�GRV�VHUYLoRV�GH�6D~GH��(GXFDomR�H�+DELWDomR�IRL�SURPXOJDGD�HP����GH�MXOKR�GH�������
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HQWUH�R�HVWXGR�H�R� WUDEDOKR�SURGXWLYR��HQWUH�R�WUDEDOKR� LQWHOHFWXDO�H�R�PDQXDO´�
�0(&�� ������ ,,�� S�� ���� $� H[SHULrQFLD� GDV� =RQDV� /LEHUWDGDV�� QR� HQWDQWR�� QmR�
SRGHULD� VHU� PHFDQLFDPHQWH� WUDQVSODQWDGD� SDUD� WRGR� R� SDtV�� SRLV� RV� GHVDILRV�
VXUJLGRV�DSyV�D�LQGHSHQGrQFLD�HUDP�RXWURV��0(&��������S������

(QWUHWDQWR��HP�UHODomR�j�H[SHULrQFLD�HGXFDFLRQDO�GDV�=RQDV�/LEHUWDGDV��R�
GLVFXUVR� RILFLDO� OLPLWD�VH� D� ID]HU� DOXVmR� D� HVVDV� =RQDV� FRPR� UHIHUrQFLD� SDUD� D�
QRYD� HGXFDomR�� VHP� QXQFD� DSUHVHQWDU� GDGRV� TXDOLWDWLYRV� RX� TXDQWLWDWLYRV� D�
UHVSHLWR� GR� Q~PHUR� GH� HVFRODV� DOL� H[LVWHQWHV�� 2V� GRFXPHQWRV� SHVTXLVDGRV�
DSHQDV� DUJXPHQWDP� TXH� IRL� QDTXHODV� =RQDV� RQGH� FRPHoRX� R� ³FRPEDWH´� SHOD�
IRUPDomR� GH� QRYD� PHQWDOLGDGH�� OLYUH� GR� REVFXUDQWLVPR�� GD� VXSHUVWLomR� H� GR�
GRJPDWLVPR� WUDQVPLWLGRV� SHOD� HGXFDomR� WUDGLFLRQDO�� R� FRPEDWH� j�PHQWDOLGDGH�
FRORQLDO� H� EXUJXHVD� WUDQVPLWLGD� SHOD� HGXFDomR� FRORQLDO� �&($�� V�G�� )5(/,02��
������'���

$� ~QLFD� UHIHUrQFLD� TXH� HQFRQWUDPRV� VREUH� D� HGXFDomR� QDV� =RQDV�
/LEHUWDGDV� p� R� UHODWR� GR� SURIHVVRU� 5RTXH� 9LFHQWH�� GLUHWRU� GD� (VFROD� 3LORWR� GH�
7HWH����IXQGDGD�HP�������6HJXQGR�R�SURIHVVRU��R�GLD�FRPHoDYD�FRP�R�WUDEDOKR�
PDQXDO� �QmR� H[SOLFLWDGR��� 3HOD� WDUGH�� DSyV� R� DOPRoR�� WUDEDOKR� PDQXDO� HUD�
HIHWXDGR�QD�WHUUD��RX�QD�PDQXWHQomR�GRV�WHUULWyULRV�H�LQVWDODo}HV��&($��V�G��S��
����

3DUD�VH�JDUDQWLU�R�SULQFtSLR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��FRP�EDVH�
QR�WUDEDOKR��SURVVHJXH�R�SURIHVVRU�5RTXH�9LFHQWH��RV�DOXQRV�ID]LDP�D�SDWUXOKD��
SDUWLFLSDYDP�GD�DJULFXOWXUD��FDGD�XP�WRPDQGR�SDUWH�QR�FXOWLYR�GRV�FDPSRV�GD�
HVFROD��&($��V�G��S������2V�HVWXGDQWHV�WDPEpP�VH�GLVSXQKDP�SDUD�DX[LOLDUHP�RV�
DOGHmRV�³HP�YiULDV� WDUHIDV�� WDLV�FRPR�D�DJULFXOWXUD��D�FRQVWUXomR�GH�FDVDV�H�D�
OLPSH]D´� �&($�� V�G�� S������ $� SRSXODomR�� SRU� VXD� YH]�� DJUDGHFLD� DRV� DOXQRV�
                                                
���3URYtQFLD�GR�FHQWUR�GH�0RoDPELTXH��
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³DMXGDQGR�D� HVFROD�QD�DOLPHQWDomR�� HPSUHVWDQGR�PDFKDGRV�� HQ[DGDV�H�RXWURV�
XWHQVtOLRV´� �&($�� V�G�� S������$OpP�GLVVR�� RV� DOGHmRV�HQVLQDYDP�DRV�HVWXGDQWHV�
³FRLVDV�FRPR� ID]HU�HVWHLUDV�H�RXWUDV�PDQXIDWXUDV��2V�HVWXGDQWHV��SRU�VXD�YH]��
HQVLQDYDP� RV� DOGHmRV� D� OHU� D� HVFUHYHU´� �&($�� V�G�� S������'HVVH�PRGR�� HVWDYD�
JDUDQWLGR� R� HQVLQR� SROLWpFQLFR�� OLJDQGR� D� WHRULD� H� D� SUiWLFD�� D� HVFROD� H� D�
FRPXQLGDGH��

$� H[SHULrQFLD� HGXFDFLRQDO� GDV� =RQDV� /LEHUWDGDV� WLQKD� PRVWUDGR� SDUD� D�
)5(/,02� D� H[LJrQFLD� GH� IRUPDU� R� ³+RPHP�1RYR´�� OLEHUWDQGR� D� VXD� ³LQLFLDWLYD�
FULDGRUD�� XQLQGR� FDGD� YH]� PDLV� D� WHRULD� H� D� SUiWLFD�� IRUPDQGR� WDPEpP� XPD�
PHQWDOLGDGH�FLHQWtILFD��PDWHULDOLVWD�H�GLDOpWLFD´��0(&��������S������3DUD�LVVR��IRL�
GHILQLGR�FRPR�REMHWLYR�GD�iUHD�SROLWpFQLFD��³D�WUDQVPLVVmR�GDV�EDVHV�FLHQWtILFR�
WpFQLFDV�GD�SURGXomR��R�GHVHQYROYLPHQWR�GH�FDSDFLGDGH�GH�WUDEDOKR�SURGXWLYR�H�
D� OLJDomR� FRQVWDQWH� GRV� FRQKHFLPHQWRV� DGTXLULGRV� j� SUiWLFD� GD� YLGD� VRFLDO� H� j�
SURGXomR´� �0RoDPELTXH��������S�������2�HQVLQR�GDV�EDVHV�FLHQWtILFR�WpFQLFDV�p�
MXVWLILFDGR� FRP� EDVH� QR� DUJXPHQWR� GH� TXH� D� FLrQFLD� H� D� WpFQLFD� GHYHP� VHU�
DSURSULDGDV�SHODV�PDVVDV�SRSXODUHV��0(&��������S������JDUDQWLQGR�D�³LJXDOGDGH�
GH� RSRUWXQLGDGHV� TXH� WHP� TXDOTXHU� FLGDGmR� GH� DFHVVR� D� WRGRV� RV� QtYHLV� GH�
HQVLQR�H�HGXFDomR´��0(&��������S�����

$SyV� D� DSURYDomR� GD� SURSRVWD� HGXFDFLRQDO�� FXMR� SULQFtSLR� SHGDJyJLFR�
UHIRUoD� D� QHFHVVLGDGH� GH� OLJDU� D� WHRULD� H� D� SUiWLFD� QR� SURFHVVR� HGXFDWLYR��
FDUDFWHUtVWLFD� FHQWUDO� GD� HGXFDomR� SROLWpFQLFD�� IRUDP� HODERUDGDV� RULHQWDo}HV�
HVFRODUHV�� LQGLFDQGR� R� PRGR� GH� LPSOHPHQWDU� HVVH� SULQFtSLR� SHGDJyJLFR� �/HL�
�������(P�UHODomR�DR�SULQFtSLR�GH�SROLWHFQLD��DV�RULHQWDo}HV�GR�JRYHUQR�IRUDP�QR�
VHQWLGR� GH� TXH� FDGD� HVFROD� DSUHVHQWDVVH� XP� SODQR� GH� SURGXomR�� GH� PRGR� D�
GHVHQYROYHU�QRV�DOXQRV��
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XPD� IRUPDomR� SROLWpFQLFD�� DWUDYpV� GD� IDPLOLDUL]DomR� FRP� DV� TXHVW}HV�IXQGDPHQWDLV� GD� SURGXomR�� GD� RSRUWXQLGDGH� GH� H[SHULPHQWDU� IHUUDPHQWDV�VLPSOHV� H� GH� FRQKHFHU� D� LPSRUWkQFLD� GH� DSOLFDomR� GDV� OHLV� GD� FLrQFLD� j�SURGXomR��0,1('�±�0,1,67e5,2�'$�('8&$d­2��������S�������
1R� kPELWR� GD� HGXFDomR� SROLWpFQLFD�� D� SURGXomR� QD� HVFROD� p� HQWHQGLGD�

FRPR� WUDEDOKR� �0D]XOD�� ������ S�� ����� H� FRUUHVSRQGH� DR� GRPtQLR� GD� SUiWLFD��
SURGX]LQGR�DOJXQV�EHQV��VHMD�QD�RILFLQD��VHMD�QD�KRUWD�HVFRODU��

'H� PRGR� D� JDUDQWLU� D� LPSOHPHQWDomR� GDV� RULHQWDo}HV� QR� kPELWR� GD�
SURGXomR�� R� 0(&� SURS{V�� FRPR�PDWpULD� GH� HQVLQR�� D� GLVFLSOLQD� GH� ³DWLYLGDGHV�
ODERUDLV´��2�FHQWUR�GHVVD�GLVFLSOLQD��GH�DFRUGR�FRP�R�UHVSHFWLYR�PDQXDO���

p� R� WUDEDOKR� SUiWLFR�� VRFLDOPHQWH� ~WLO�� TXH� VLJQLILFD� XPD� HVWUHLWD� OLJDomR� GR�WUDEDOKR� SUiWLFR� FRP� R� IDEULFR� GH� DUWLJRV� VRFLDOPHQWH� ~WHLV� H� D� DTXLVLomR� H�DTXLVLomR�GH�FRQKHFLPHQWRV�FLHQWtILFRV��HGXFDQGR�VH�DVVLP�R�DOXQR�QR�DPRU�DR�WUDEDOKR��0(&��������S������JULIRV�QRVVRV���
2V� FRQWH~GRV� GD� GLVFLSOLQD� GHYHULDP� UHVSRQGHU� jV� RULHQWDo}HV� GR� ,9�

&RQJUHVVR� GR� 3DUWLGR� )5(/,02� �������� TXH� ³YLVDYDP� DR� FRPEDWH� j� IRPH� H� j�
QXGH]´��0(&��������S�������H[LJLQGR��SDUD�LVVR��³RV�WUDEDOKRV�QD�KRUWD�HVFRODU�H�
RV� WUDEDOKRV� FRP�RV� WHFLGRV´� �0(&��������S�� �����$VVLP�� DR�SURSRU�XPD�QRYD�
HVFROD�� FRP�D� FHQWUDOLGDGH�GR�SULQFtSLR�GH� OLJDomR�HQWUH�D� WHRULD�H�D�SUiWLFD��D�
)5(/,02� SUHWHQGLD� URPSHU� FRP� D�HGXFDomR� WUDGLFLRQDO� H� FRORQLDO��$�SURGXomR��
FRPR� YDORUL]DomR� GR� WUDEDOKR� PDQXDO�� VHULD� XPD� GDV� FDUDFWHUtVWLFDV� GD� QRYD�
HGXFDomR��YLVDQGR�D�IRUPDU�XP�+RPHP�1RYR��FRP�D�FRQVFLrQFLD�VRFLDOLVWD�H�GH�
WUDEDOKDGRU��

1D� IRUPDomR� GR� +RPHP�1RYR� TXH� OLJD� D� WHRULD� H� D� SUiWLFD�� DWUDYpV� GR�
SURGXomR��DV�HVFRODV�GHYHULDP�SURFHGHU�j�SODQLILFDomR�GD�SURGXomR��RUJDQL]DQGR�
RILFLQDV� DUWHVDQDLV� H� D� SUiWLFD� GD� DJURSHFXiULD� �*UDoD� 0DFKHO�� ������ S�� �����
'HVVH� PRGR�� DOpP� GH� JDUDQWLU� R� SULQFtSLR� GH� SROLWHFQLD�� FRP� RV� UHVXOWDGRV�
SURYHQLHQWHV�GHVVD�SURGXomR��DV�HVFRODV�SRGHULDP�VH�DXWR�PDQWHU� �0DFKHO��*��
������S�������
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$� HGXFDomR� GRV� DOXQRV� SDUD� DPDU� R� WUDEDOKR� H� R� WUDEDOKDGRU�� REMHWLYR�
FHQWUDO�GD�GLVFLSOLQD�GH�³DWLYLGDGHV�ODERUDLV´���WDPEpP�ID]�SDUWH�GD�GLVFLSOLQD�GH�
³HGXFDomR�SROtWLFD´��1HVWD��DOpP�GR�DPRU�DRV�WUDEDOKDGRUHV��RV�DOXQRV�WDPEpP�
GHYHULDP�UHVSHLWDU�R�WUDEDOKR�PDQXDO�H�PDQLIHVWDU�R�VHX�DPRU�j�)5(/,02�H�VHXV�
GLULJHQWHV��0(&���������

$VVLP��DR�DILUPDU�D�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD��FRPR�WUDGXomR�GR�
SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��SRU�PHLR�GD�SURGXomR��
YDORUL]DQGR�R� WUDEDOKR�PDQXDO��D�)5(/,02�SUHWHQGLD�SURFHGHU�j�WUDQVIRUPDomR�
VRFLDO�� ,VVR� LPSOLFDYD� D� HPDQFLSDomR� VRFLDO� H� KXPDQD�� QR� kPELWR� GD� OXWD�
VRFLDOLVWD�� SDUD� HGLILFDU� XPD� VRFLHGDGH� OLYUH� GH� H[SORUDomR� GR� KRPHP� SHOR�
KRPHP���

2V� SULQFtSLRV� SHGDJyJLFRV� TXH� QRUWHDYDP� D� HGXFDomR� PRoDPELFDQD��
VHJXQGR�DV�/LQKDV�*HUDLV� GR�6LVWHPD�1DFLRQDO�GH�(GXFDomR�� IRUDP�HODERUDGRV�
QDV� =RQDV� /LEHUWDGDV�� 1HVVDV� =RQDV�� R� WUDEDOKR�PDQXDO� H� D� SURGXomR� ID]LDP�
SDUWH� GD� YLGD� GRV� DOXQRV�� $OL�� HOHV� DSUHQGLDP� ³D� RGLDU� R� LQLPLJR� H� D� VHQWLU� R�
RUJXOKR�GD�FODVVH�WUDEDOKDGRUD´��0(&��������S�������

0DV� TXHP� HUD� R� LQLPLJR"� 'H� DFRUGR� FRP� R� SURMHWR� HGXFDFLRQDO� GD�
)5(/,02��HUD�R�DOXQR�UHDFLRQiULR�TXH�UHFXVDYD�D�SUiWLFD�GD�SURGXomR�QD�HVFROD��
TXH�³OLEHUWD�R�KRPHP�H�FRQVWLWXL�FRQWULEXLomR�QR�HVIRUoR�FROHWLYR�SDUD�VXSHUDU�DV�
GLILFXOGDGHV�HFRQ{PLFDV�TXH�H[LVWLDP�QDV�=RQDV�/LEHUWDGDV´��0(&��������S�������

(QWUHWDQWR�� DV� H[SHULrQFLDV� HGXFDFLRQDLV� GDV� =RQDV� /LEHUWDGDV� IRUDP�
OLPLWDGDV�D�XP�GHWHUPLQDGR�FRQWH[WR��$GHPDLV��QHVVDV�=RQDV�QmR�FKHJRX�D�VH�
FRQVWLWXLU�XP�VLVWHPD�HGXFDFLRQDO��VHQmR�R�HVWDEHOHFLPHQWR�GH�DOJXPDV�HVFRODV��
FXMR�Q~PHUR�DLQGD�QmR�IRL�GLYXOJDGR�SHOR�JRYHUQR��

$LQGD� DVVLP�� DOpP� GD� H[SHULrQFLD� HGXFDFLRQDO� GDV� =RQDV� /LEHUWDGDV�� RV�
SULQFtSLRV� SHGDJyJLFRV� TXH� QRUWHLDP� R� SURFHVVR� HGXFDFLRQDO� GH� 0RoDPELTXH�
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WDPEpP� VH� IXQGDPHQWDP� QRV� ³SULQFtSLRV� XQLYHUVDLV´� GR� PDU[LVPR�OHQLQLVPR��
SULQFLSDOPHQWH�� DRV� TXH� VH� UHIHUHP� j� SHGDJRJLD� VRFLDOLVWD� �/HL� ������� 'HVVH�
PRGR�� D� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� HP�0RoDPELTXH� IRL� SURSRVWD� FRP�
EDVH� QD� SHGDJRJLD� VRFLDOLVWD�� GHULYDGD� GRV� SULQFtSLRV� XQLYHUVDLV� GR�PDU[LVPR�
OHQLQLVPR��

/HYDQGR� HP� FRQVLGHUDomR� D� FRPSOH[LGDGH� GD� GHILQLomR� GR� PDU[LVPR�
OHQLQLVPR� H� D� GLYHUVLGDGH� GH� WHQGrQFLDV� LGHROyJLFDV� QR� FDPSR� VRFLDOLVWD��
LQWHUURJDPRV�� HP� TXDO� SHGDJRJLD� VRFLDOLVWD� VH� IXQGDPHQWDP� R� SULQFtSLR� GH�
SROLWHFQLD� HP� 0RoDPELTXH"� &RPR� D� H[SHULrQFLD� HGXFDFLRQDO� GDV� =RQDV�
/LEHUWDGDV��GH�RQGH�WDPEpP�VH�GHULYRX�R�SULQFtSLR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�
SUiWLFD��YLQFXOD�VH�j�SHGDJRJLD�VRFLDOLVWD�UHIHULGD�QRV�GRFXPHQWRV�RILFLDLV"�

2�SULQFtSLR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��TXH�GHYHULD�VHU�WUDGX]LGR�
QR� FDUiWHU� SROLWpFQLFR� GD� HGXFDomR�� WDPEpP� VXUJH� QR� 6XEVLVWHPD� GH� (QVLQR�
7pFQLFR� 3URILVVLRQDO�� 0DV� HVVH� 6XEVLVWHPD� QmR� GHYHULD� RIHUWDU� D� HGXFDomR�
SROLWpFQLFD��UHVHUYDGD�DSHQDV�DR�VXEVLVWHPD�GH�HGXFDomR�JHUDO��/HL��������(VVH�
VXEVLVWHPD��SRU�VXD�YH]��HUD�IUDJPHQWDGR��SRLV�FRPSRUWDYD�R�(QVLQR�3ULPiULR�GR�
SULPHLUR� H� GR� VHJXQGR� JUDXV�� R� HQVLQR� VHFXQGiULR� EiVLFR� H� PpGLR� SUp�
XQLYHUVLWiULR�� %RD� SDUWH� GDV� HVFRODV� GR� HQVLQR� JHUDO�� HP� QtYHO� VHFXQGiULR� H�
WDPEpP� WRGDV� DV� WpFQLFR�SURILVVLRQDLV� HQFRQWUDYD�VH� QRV� FHQWURV� XUEDQRV��
SRUWDQWR�HP�FRQGLo}HV�GLIHUHQWHV�GDV�HVFRODV�SULPiULDV�TXH��HVWDQGR�HP�iUHDV�
UXUDLV�� SRGHULDP� FRPSRUWDU� XPD� KRUWD� SDUD� D� SUiWLFD� GD� SURGXomR�H� FRQVWUXLU�
RILFLQD�SDUD�H[SHULPHQWDU�DV�IHUUDPHQWDV�VLPSOHV�GD�SURGXomR��

0DV�� HP� WRGDV� HVVDV� HVFRODV�� VHMDP� DV� GR� HQVLQR� WpFQLFR�SURILVVLRQDO��
VHMDP� DV� VHFXQGiULDV� JHUDLV� H� DV� SULPiULDV�� R� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR�
HQWUH�D�WHRULD�H�D�SUiWLFD�FRQVWLWXtD�D�EDVH�GR�SURFHVVR�GH�IRUPDomR�GR�DOXQR��R�
+RPHP�1RYR���
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(P� SULQFtSLR�� GH� DFRUGR� FRP� RV� GRFXPHQWRV� RILFLDLV�� D� FHQWUDOLGDGH� GR�
SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��QR�SURFHVVR�HGXFDWLYR��
WHULD� R� REMHWLYR� GH� WUDQVPLWLU� DV� EDVHV� WpFQLFR�FLHQWtILFDV� GR� FRQKHFLPHQWR� GH�
PRGR�TXH�DV�PDVVDV�VH�DSURSULDVVHP�GD�FLrQFLD�H�GD�WpFQLFD��0(&��������S������
&RQWXGR��GXUDQWH�RV�GHEDWHV�SDUD�DSURYDU�D�QRYD�RUJDQL]DomR�HVFRODU��HP����GH�
PDUoR�GH�������XP�GRV�JUXSRV�SURS{V�D�PXGDQoD�GD�IRUPXODomR�QR�SURMHWR�OHL�
TXH� GDYD� SULRULGDGH� j� IRUPDomR� WpFQLFR�FLHQWtILFD�� 2� JUXSR� SURS{V� TXH� D�
HGXFDomR�SROtWLFR�LGHROyJLFD�WLYHVVH�SULPD]LD�HP�UHODomR�j�FLHQWtILFD�H�WpFQLFD�QD�
IRUPDomR�GR�+RPHP�1RYR��$�SURSRVWD� IRL� DSURYDGD�SHOR�SDUHFHU�GR�0(&�GRLV�
PHVHV� DSyV� D� GLVFXVVmR� GR� SURMHWR�OHL���� $QWHV�� R� WH[WR�DILUPDYD�TXH� FRQVWLWXL�
XP� GRV� REMHWLYRV� GD� HGXFDomR�PRoDPELFDQD� IRUPDU� FLGDGmRV� FRP�XPD� VyOLGD�
SUHSDUDomR� FLHQWtILFD�� WpFQLFD�� SROtWLFD� H� LGHROyJLFD� �DOtQHD� �� GR� $UWLJR� ��� GR�
SURMHWR�/HL� GR� 61(��� &RP� R� SDUHFHU� TXH� YHLR� GR�0(&��R� WH[WR�SDVVRX�D� VHU� R�
VHJXLQWH�� ³IRUPDU� FLGDGmRV� FRP� XPD� VyOLGD� SUHSDUDomR� SROtWLFD�� LGHROyJLFD� H�
FLHQWtILFD´��0(&��������S������

$� MXVWLILFDWLYD� DSUHVHQWDGD� SHOR� SDUHFHU�� HP� GHIHVD� GHVVD� UHIRUPXODomR��
IRL� D� GH� TXH� HOD� ³UHDOoD� D� IXQomR� GD� iUHD� LGHROyJLFD� QD� IRUPDomR� GR� +RPHP�
1RYR´��0(&��������S������$�PHVPD�UHIRUPXODomR�WDPEpP�IRL�IHLWD�HP�UHODomR�j�
IRUPDomR�GH�SURIHVVRUHV��D�SHGLGR�GR�JUXSR�FLQFR�����6H�DQWHV�R�WH[WR�DILUPDYD�D�
SULPD]LD�GD�IRUPDomR�FLHQWtILFD�H�WpFQLFD��R�WH[WR�SDVVRX�D�DILUPDU�D�SULRULGDGH�
GD�IRUPDomR�SROtWLFD�H�LGHROyJLFD��SRLV�GH�DFRUGR�FRP�R�SDUHFHU��³R�SURIHVVRU�p�R�
DJHQWH� SULQFLSDO� GD� YHLFXODomR� GRV� YDORUHV� VRFLDOLVWDV� TXH� FRQVWUXtPRV´� �0(&��
������S�����

                                                
���2�SDUHFHU�IRL�LQVWLWXFLRQDO��HODERUDGR�FRQMXQWDPHQWH�HQWUH�R�0(&�H�R�6HFUHWDULDGR�GD�$VVHPEOpLD�3RSXODU��1mR�VmR�LQGLFDGRV�RV�QRPHV�GRV�SDUHFHULVWDV�����$�$VVHPEOpLD�3RSXODU��SDUD�R�GHEDWH�GR�SURMHWR�/HL��GLYLGLX�RV�GHSXWDGRV�HP�JUXSRV�GH�GLVFXVVmR��$SyV�D�GLVFXVVmR�QR�JUXSR��SDVVDUDP�j�GLVFXVVmR�QR�SOHQiULR��$VVLP��DV�SURSRVWDV�GH�DOWHUDomR�IRUDP�DSUHVHQWDGDV�HP�QRPH�GRV�JUXSRV��
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3RVWR� LVVR��KDYHULD�XPD�FRQWUDGLomR�HQWUH�D�SUHPLVVD�GD�FHQWUDOLGDGH�GR�
SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�WHRULD�H�SUiWLFD�QR�SURFHVVR�HGXFDWLYR�H�D�
SULPD]LD� GD� HGXFDomR� SROtWLFR�LGHROyJLFD� HP� UHODomR� j� WpFQLFD� H� j� FLHQWtILFD��
TXDQGR� GD� YRWDomR� GD� /HL"� $� IRUPDomR� SROtWLFR�LGHROyJLFD� Mi� YLQKD� VHQGR�
FRQIHULGD� GHVGH� D� pSRFD� GDV� =RQDV� /LEHUWDGDV� H� HUD� SULRULWiULD� QR� SURFHVVR�
HGXFDWLYR� GD� )5(/,02�� SRU� PHLR� GD� GLVFLSOLQD� GH� (GXFDomR� 3ROtWLFD�� 1HVVD�
GLVFLSOLQD��D�)UHQWH�HVSHUDYD�TXH�RV�DOXQRV�³FRPSUHHQGDP��DVVXPDP��DSOLTXHP�
H� SURSDJXHP� RV� SULQFtSLRV� GR� VRFLDOLVPR´� ������� 4XH� RV� DOXQRV� WLYHVVHP� ³XP�
FRPSRUWDPHQWR�GLVFLSOLQDGR�SDUD�TXH�SRVVDP�SDUWLFLSDU�GXPD�IRUPD�FRQVFLHQWH�
QDV� WDUHIDV� GD� UHFRQVWUXomR� 1DFLRQDO� QD� HGLILFDomR� GH� XPD� 6RFLHGDGH� 1RYD´�
�0(&�� ������ S�� ���� 7DPEpP� SHUJXWDPRV�� TXDO� D� UHODomR� HQWUH� D� IRUPDomR�
SROtWLFR�LGHROyJLFD�H�R�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��
HVFROD�H�SURGXomR�TXH��SUHVHQWH�HP�WRGRV�RV�VXEVLVWHPDV�GH�HQVLQR��HUD�D�EDVH�
GD�IRUPDomR�GR�+RPHP�1RYR"��

e� FRP� EDVH� QHVVDV� TXHVW}HV� TXH� QRV� SURSXVHPRV� FRPSUHHQGHU� D�
IXQGDPHQWDomR�GD�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�QD�SURSRVWD�SHGDJyJLFD�GD�
)5(/,02��QR�kPELWR�GR�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�SRU�HOD�SUHFRQL]DGR��
3DUD� LVVR�� LUHPRV�UHWRPDU�R�SURMHWR�HGXFDFLRQDO�GD�)5(/,02��QD�VXD�GLPHQVmR�
VRFLDOLVWD�� VXVWHQWDGD�QRV� ³SULQFtSLRV�XQLYHUVDLV´�GR�PDU[LVPR�OHQLQLVPR��GHVGH�
DV� =RQDV� /LEHUWDGDV�� %XVFDPRV� LGHQWLILFDU�� QDV� RULHQWDo}HV� SDUD� HIHWLYDU� R�
SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�GD�)5(/,02��R�TXH�IRL�SRU�HOD�HQWHQGLGR�FRPR�
VHQGR�GR�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��QR�SURFHVVR�
HGXFDWLYR�� FXMD� WUDGXomR� GHYHULD� HVWDU� QR� FDUiWHU� SROLWpFQLFR� GD� HGXFDomR��
%XVFDPRV� WDPEpP� WUD]HU� DR� GHEDWH� DOJXQV� GRV� SULQFLSDLV� VLJQLILFDGRV� GD�
HGXFDomR� PRoDPELFDQD�� FXMRV� GHVGREUDPHQWRV� SRVVLYHOPHQWH� VH� ID]HP�
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SUHVHQWHV�QD�VRFLHGDGH�PRoDPELFDQD��D�SDUWLU�GR�DSHOR�GH�0D]XOD�HP�IDYRU�GR�
SHQVDU�GLIHUHQWH��0D]XOD���������

2�FDPLQKR�IRL�VLQXRVR��SRLV�QmR�H[LVWH�PXLWD�GRFXPHQWDomR�D�UHVSHLWR�GH�
SROLWHFQLD�H�GD�HGXFDomR�KDYLGD�QDV�=RQDV�/LEHUWDGDV��1R�HQWDQWR��D�DILUPDomR�
GD�FHQWUDOLGDGH�GD� OLJDomR�HQWUH�D� WHRULD�H�D�SUiWLFD�HVWHYH�SUHVHQWH�WDQWR�QRV�
GLVFXUVRV� GRV� GLULJHQWHV� GD� )5(/,02� TXDQWR� QRV� GRFXPHQWRV� RILFLDLV� VREUH� D�
HGXFDomR��R�TXH�PRWLYRX�D�QRVVD�SHVTXLVD��(��DR�ID]HUPRV�R�SHUFXUVR��WDPEpP�
SUHWHQGLDPRV� LGHQWLILFDU� D� UHIHUrQFLD� GH� PDU[LVPR�� TXH� RULHQWDYD� R� SURMHWR�
SROtWLFR� GD� )5(/,02�� H� FRPR� HOD� VH� PDQLIHVWDYD� QD� QRomR� GH� HGXFDomR�
SROLWpFQLFD��
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&DStWXOR�,,�
$�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD 

1HVWH� FDStWXOR�� DSUHVHQWDPRV� D� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� H�
DQDOLVDPRV�D� UHVSHFWLYD� IXQGDPHQWDomR�QR�FDPSR�VRFLDOLVWD��2�QRVVR�GLDORJR�p�
FRP�0DU[��/rQLQ��H�*UDPVFL����VLWXDQGR�DV�UHIOH[}HV�SHGDJyJLFDV�GHVVHV�DXWRUHV�
QR�kPELWR�GD�FRQFHSomR�GH�(VWDGR�TXH�GHIHQGHP��&RQFOXtPRV�R�FDStWXOR�FRP�D�
H[SRVLomR�GDV�FRQWULEXLo}HV�GH�*UDPVFL�H�GH�RXWURV�DXWRUHV�SDUD�D�FRPSUHHQVmR�
GRV�OLPLWHV�GR�VRFLDOLVPR�UHDO��D�SDUWLU�GD�LQWHUSUHWDomR�GR�SULQFtSLR�GH�SROLWHFQLD��
2�FDStWXOR�p�LPSRUWDQWH�WDPEpP�SDUD�VH�GLVFXWLU�D�FRQFHSomR�H�D�IXQGDPHQWDomR�
GD� HGXFDomR� SROLWpFQLFD� QR� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR� GH�0RoDPELTXH�� QR�
kPELWR�GR�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�SUHFRQL]DGR�SHOD�)5(/,02��

 

���� $� HPHUJrQFLD� GD� FRQFHSomR� GH� HGXFDomR� QR� KRUL]RQWH� GD�
TXHVWmR�VRFLDO�

3RU� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD�� UHIHULPR�QRV� DR� SULQFtSLR�
SHGDJyJLFR� GH� XQLmR� HQWUH� D� WHRULD� H� D� SUiWLFD�� VRE� D� EDVH� GR� WUDEDOKR�� (VVD�
FRQFHSomR�GH�HGXFDomR��QR�FDPSR�VRFLDOLVWD��WDPEpP�FRQVWLWXL�EDVH�SROtWLFD�SDUD�
RUJDQL]DU� XPD� HGXFDomR� HVFRODU� LJXDO� H� RIHUHFH� XPD� IRUPDomR� HP� YLVWD� j�
WUDQVIRUPDomR�VRFLDO���

2�SULQFtSLR�GH�SROLWHFQLD�HPHUJLX�FRPR�VROXomR�SDUD�R�TXH��QD�KLVWyULD�GD�
LGpLDV�� p� GHVLJQDGR� SRU� ³D� TXHVWmR� VRFLDO´� �&DVWHO�� ����� H� 6RDUHV�� �������
H[SUHVVmR� GDV� FRQWUDGLo}HV� VRFLDLV�� SROtWLFDV� H� HFRQ{PLFDV� GHFRUUHQWHV� GR�
SURFHVVR� GD� HGLILFDomR� GR� (VWDGR�QDomR�PRGHUQR�RFLGHQWDO�� WHQGR�DOFDQoDGR�D�
                                                

���$�RSomR�SRU�0DU[��/HQLQ�H�*UDPVFL�QmR�GHVFDUWD�TXH�GLVFXWDPRV�FRP�RV�SHQVDGRUHV�GR� FDPSR� EXUJXrV�� SRLV� VRPHQWH� DVVLP� SRGHUHPRV� VHJXLU� D� VXJHVWmR� GH� 0DQDFRUGD��VHJXQGR�D�TXDO��GHYH�VH�DQDOLVDU�DV�SURSRVWDV�HGXFDFLRQDLV�TXH�VH�DILUPDUDP�LQVSLUDU�VH�QR� PDU[LVPR� H� YHU� VH� HVVDV� SURSRVWDV� QmR� VH� DSUR[LPDUDP�PDLV� QR� FDPSR� EXUJrV��3RUpP��QmR�GHGLFDUHPRV�XPD�VHFomR�HVSHFLDO�DR�FDPSR�EXUJXrV��
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IDVH� FUtWLFD� QD� 5HYROXomR� ,QGXVWULDO�� 6HJXQGR� &DVWHO�� ³D� TXHVWmR� VRFLDO� IRL�
H[SOLFLWDPHQWH� FRORFDGD�� SHOD� SULPHLUD� YH]�� SRU� YROWD� ����´� H� H[SUHVVDYD� D�
³GLILFXOGDGH�FHQWUDO��D�SDUWLU�GD�TXDO�D�PRGHUQD�VRFLHGDGH�VH�LQWHUURJD�VREUH�VXD�
FRHVmR�H� WHQWD�FRQMXUDU�R� ULVFR�GH�VXD� IUDWXUD´� �&DVWHO��������S��������2�ULVFR�
HUD� UHSUHVHQWDGR�SHORV�SUROHWiULRV�GDV�SULPHLUDV�FRQFHQWUDo}HV� LQGXVWULDLV��TXH�
HUDP� DV�PDLRULDV� VRFLDLV�� FRPSRVWDV� SHORV� H[�VHUYRV� GD� JOHED�� FDPSRQHVHV� H�
DUWHVmRV�TXH�DFDPSDUDP�³QD�VRFLHGDGH�LQGXVWULDO��VHP�HVWDUHP�QHOD�HQFDL[DGDV�
H�LQWHJUDGDV´��&DVWHO��������S��������

$TXHODV�PDLRULDV�UHSUHVHQWDYDP�XPD�GXSOD�DPHDoD�SDUD�D�³VRFLHGDGH´��
3ULPHLUR�� GDGR� TXH� HVWDYDP�GHVHQFDL[DGDV� QHVVD� ³VRFLHGDGH´�� QD� FRQGLomR�GH�
PLVHUiYHLV�� FRQVWLWXtDP�� SDUD� DV� HOLWHV� GLULJHQWHV�� ³XPD� JDQJUHQD´� H� WDPEpP�
UHSUHVHQWDYDP�R�SHULJR�GH�³FRQWDPLQDomR��GD�PLVpULD��GD�GHVJUDoD�TXH�LQIHWDULD�
WRGR�R�FRUSR�VRFLDO´��&DVWHO��������S��������(P�YLVWD�D�VXSHUDUHP�D�UHVSHFWLYD�
FRQGLomR�VRFLDO��DV�SUROHWiULRV�GHIHQGHUDP�D�UHYROXomR�VRFLDO�H�SROtWLFD��DQLPDGRV�
SHOD� )LORVRILD� 3ROtWLFD� H� 6RFLDO� GR� 6RFLDOLVPR�� XP� PRYLPHQWR� TXH� SURSXQKD� D�
FRQVWUXomR�GH�VRFLHGDGH�OLYUH�GH�H[SORUDomR�GR�KRPHP�SHOR�KRPHP��$�SURSRVWD�
UHYROXFLRQiULD� FRQVWLWXLX�� SDUD�DV� FODVVHV�GLULJHQWHV��XPD�SHUWXUEDomR�j�RUGHP�
VRFLDO� YLJHQWH�� UD]mR� SHOD� TXDO�� R� VRFLDOLVPR�� GH� DFRUGR� FRP� )HUULqUH�� HUD� XP�
DQDUTXLVPR��)HUULqUH�DSXG��6RDUHV�������S��������

1R� HQWDQWR�� HP� UHODomR� DR� 6RFLDOLVPR�� +REVEDZDP� �������� UHIHUH� TXH�
QDV� VXDV� RULJHQV� HVWDYD� GHVWLWXtGR� GH� TXDOTXHU� FRQRWDomR� SROtWLFD�� QmR�
FRPSRUWDQGR�� SRU� FRQVHJXLQWH�� TXDOTXHU� IRUPD� GH� RUJDQL]DomR� SROtWLFD�� )RL� QR�
ERMR� GRV� GHVGREUDPHQWRV� GD� 5HYROXomR� ,QGXVWULDO� TXH� R� VRFLDOLVPR� VHUYLX� GH�
UHIHUrQFLD� SROtWLFD� SDUD� D� OXWD�SRU�QRYD� VRFLHGDGH�QmR�DVVHQWH�QD� LGHRORJLD�GR�
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LQGLYtGXR��SUySULD�GD�PRGHUQLGDGH��QD�TXDO�VH�VXVWHQWD�D�VRFLHGDGH�FDSLWDOLVWD����
2� 6RFLDOLVPR� RS{V�VH� DR� &DSLWDOLVPR� FRP� D� GHIHVD� GD� VROLGDULHGDGH� H� GD�
FRRSHUDomR�FRPR�IXQGDPHQWRV�GH�VRFLDELOLGDGH��+REVEDZQ��������S��������H�QmR�
D�OXWD�FRPSHWLWLYD�HQWUH�RV�LQGLYtGXRV��*RU]��������S��������

$VVLP��D�OXWD�GRV�WUDEDOKDGRUHV��DQLPDGRV�FRP�RV�LGHiULRV�VRFLDOLVWDV��HUD�
H� DLQGD� p� FRQWUD� D� OyJLFD� GH� DFXPXODomR� GR� FDSLWDOLVPR�� TXH� VH� EDVHLD� QD�
H[SORUDomR� KXPDQD� H� QD� PDLV�YDOLD�� DOLHQDQGR� R� KRPHP� GR� SURGXWR� GR� VHX�
WUDEDOKR� �0DU[�� ������� 'HVWH�PRGR�� RV�PRYLPHQWRV� H� SDUWLGRV� VRFLDOLVWDV� TXH�
YLVDYDP�j�FRQTXLVWD�GR�SRGHU��HVWDYDP�HPSHQKDGRV�QD�OXWD�FRQWUD�D�H[SORUDomR�
H� D� RSUHVVmR� GDV� PDVVDV� DVVDODULDGDV�� FRQWUD� DV� PHWDV� H� FRQFHSo}HV� GRV�
HVWUDWRV�EXUJXHVHV�GRPLQDQWHV��RX�VHMD��XPD�OXWD�D�IDYRU�GD�HPDQFLSDomR�GRV�
RSULPLGRV��*RU]��������S��������

$OpP�GD�UHLYLQGLFDomR�HP�SURO�GH�³HPDQFLSDomR�GRV�RSULPLGRV��H[SORUDGRV�
H� GHVWLWXtGRV� GR� SRGHU��� R� PRYLPHQWR� VRFLDOLVWD� FRQVWLWXL� XPD� �FUtWLFD� GDV�
UHODo}HV�GH�SURGXomR�FDSLWDOLVWD�H�GD�UDFLRQDOLGDGH�GH�PHUFDGR�H�GH�FRQFRUUrQFLD�
TXH� OKHV� VmR� FDUDFWHUtVWLFDV´� �*RU]�� ������ S������� (P� ILP�� D� OXWD� SROtWLFD�
VRFLDOLVWD��FRPR� OXWD�GRV�JUXSRV�VRFLDLV�VXEDOWHUQRV��IRL�H�p�SHOD�HIHWLYDomR�GRV�
LGHiULRV�SROtWLFR�VRFLDLV�GHIHQGLGRV�GHVGH�D�5HYROXomR�)UDQFHVD��SHOD�SDUWLFLSDomR�
QD�YLGD�SROtWLFD�GD�VRFLHGDGH�H�MXVWLoD�VRFLDO���

(QWUHWDQWR�� FDEH� UHIHULU� TXH� D� TXHVWmR� VRFLDO� FRORFD� XPD� LQWHUURJDomR��
FRPR� GHYHPRV� YLYHU�QXPD� VRFLHGDGH�HP�TXH�� SHVH�D� DILUPDomR�GD� LJXDOGDGH��
OLEHUGDGH� H� IUDWHUQLGDGH� XQLYHUVDLV�� R� TXH� VH� YHULILFD�� HP� QtYHO� GH� IDWR�� p� TXH�
DOJXQV�LQGLYtGXRV�VmR�PDLV�LJXDLV��OLYUHV�H�IUDWHUQRV�TXH�RV�RXWURV"�(LV�D�SULQFLSDO�

                                                
���8VDPRV�R�FRQFHLWR�LGHRORJLD�QD�DFHSomR�JUDPVFLDQD��LVWR�p��XP�VLVWHPD�GH�LGHLDV��*UDPVFL���������
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FRQWUDGLomR� GR� TXH� +HJHO� GHQRPLQRX� GH� VRFLHGDGH� FLYLO���� DR� DXPHQWR� GD�
DFXPXODomR� GH� ULTXH]DV�� DVVLVWH�VH� DR� DXPHQWR� GR� Q~PHUR� GH� LQGLYtGXRV� TXH�
³GHVFHP�DOpP�GR�PtQLPR�GH�VXEVLVWrQFLD´��+HJHO��������S������� 

&RP� HVVD� IRUPXODomR�� +HJHO� UHIHUH�VH� jV� GHVLJXDOGDGHV� VRFLDLV�
UHVXOWDQWHV� GD� GHVLJXDO� DSURSULDomR� GRV� EHQV� SURGX]LGRV� FROHWLYDPHQWH� QD�
VRFLHGDGH� FLYLO�� HP�TXH� FDGD�XP�� FRQVLGHUDQGR�VH� FRPR� LQGLYtGXR�DXW{QRPR�H�
OLYUH��HVWi�HP�EXVFD�GRV�LQWHUHVVHV�SDUWLFXODUHV��3DUD�VXSHUDU�R�SDUWLFXODULVPR�GD�
VRFLHGDGH� FLYLO�� +HJHO� SURS{V� D� LGpLD� GR� (VWDGR� eWLFR� TXH�� SRU� PHLR� GDV�
LQVWLWXLo}HV� GDTXHOD� VRFLHGDGH�� GHYH� HGXFDU� RV� LQGLYtGXRV� SDUWLFXODUHV� SDUD� R�
TXHUHU�XQLYHUVDO���

&RQWXGR��SHVH�D�IRUPXODomR�KHJHOLDQD��D�TXHVWmR�VRFLDO�QmR�IRL�SDVVtYHO�GH�
XPD� VROXomR�� UD]mR� SRUTXH� DV� PDLRULDV� VRFLDLV� SURSXVHUDP� D� WUDQVIRUPDomR�
VRFLDO��R�TXH�FRQVWLWXLX�XPD�DPHDoD�j�RUGHP�VRFLDO�YLJHQWH��'LDQWH�GD�DPHDoD��
DV� HOLWHV� JRYHUQDQWHV� UHGHILQLUDP�RV� VHXV�PpWRGRV�GH�JRYHUQR�GD� VRFLHGDGH�H�
HQFRQWUDUDP� QD� HGXFDomR� HVFRODU� XPD� LPSRUWDQWH� PHGLDomR� SDUD� VXSHUDU� D�
TXHVWmR�VRFLDO��PDV�VHP�SURSRVWDV�GH�WUDQVIRUPDo}HV�VLJQLILFDWLYDV��

e� QHVVH� FRQWH[WR� TXH� VXUJH� D� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD�� FXMD�
SULQFLSDO� FDUDFWHUtVWLFD� HVWi� QD� LQFOXVmR� GR� WUDEDOKR� QD� HVFROD� FRPR� SULQFtSLR�
HGXFDWLYR�� VHJXQGR� R� PpWRGR� SHGDJyJLFR� GHVHQYROYLGR� SRU� 5REHUW� 2ZHQ����

                                                
��� 'H� XP�PRGR� UHVXPLGR�� D� VRFLHGDGH� FLYLO� HP�+HJHO� p� R� QRYR� HVSDoR� TXH� VXUJH� QD�PRGHUQLGDGH�D�SDUWLU�GD�HPLJUDomR�GR�DQWLJR�GRPtQLR�SULYDGR�SDUD�R�S~EOLFR��e�R�OXJDU�HP�TXH�R�LQGLYtGXR�FRQFHEH�³SDUD�VL�PHVPR�XP�ILP�SDUWLFXODU�FRPR�FRMXQWR�GH�FDUrQFLDV�H� FRPR� FRQMXQomR� GH� QHFHVVLGDGHV� QDWXUDLV� H� GH� YRQWDGH� DUELWUiULD´� �+HJHO�� ������S������� &RQWXGR�� HVVH� LQGLYtGXR�� QD� LPSRVVLELOLGDGH� ³GH� DWHQGHU� VR]LQKR� jV� VXDV�QHFHVVLGDGHV�RX�GH�JDUDQWLU�D�VXD�VREUHYLYrQFLD��p�IRUoDGR�D�VXEPHWHU�VH�j�QHFHVVLGDGH�H[WUtQVHFD� GR� SDFWR� DVVRFLDWLYR´� �9D]�� ������ S������� HVWDQGR�� SRU� FRQVHJXLQWH�� ³HP�UHODomR�FRP�D�DQiORJD�SDUWLFXODULGDGH�GH�RXWUpP��GH�WDO�PRGR�TXH�FDGD�XPD�VH�DILUPD�H�VDWLVID]� SRU� PHLR� GH� RXWUD´� �+HJHO�� ������ S������� $OJXQV� GRV� SULQFLSDLV� WHyULFRV� GD�PRGHUQLGDGH��TXDLV�VHMDP��/RFNH�H�+REEHV�XVDYDP�R�FRQFHLWR�GH�VRFLHGDGH�FLYLO�SDUD�VH�UHIHULUHP�DR�(VWDGR��IUXWR�GH�DVVRFLDomR�HQWUH�LQGLYtGXRV�OLYUH�H�DXWRQ{PRV��SRU�PHLR�GR�FRQWUDWR�VRFLDO�����$�UHVSHLWR�GH�DOJXQV�LPSRUWDQWHV�XVRV�GR�WHUPR�WUDEDOKR��QR�SURFHVVR�GH�VXD�LQFOXVmR�QD�HGXFDomR�HVFRODU��DWp�TXH�VH�FKHJRX�j�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD��UHPHWHPRV�
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&HQWUDGD�QD�LQFOXVmR�GR�WUDEDOKR�QD�HVFROD��D�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�
DILJXURX�VH�� QR�SULQFtSLR�� FRPR�SURStFLD� SDUD�D� IRUPDomR�GRV� WUDEDOKDGRUHV�QR�
ERMR�GDV� WUDQVIRUPDo}HV�TXH�RFRUUHUDP�QR�PXQGR�GD�SURGXomR�±�D�5HYROXomR�
,QGXVWULDO����

&RP�HIHLWR��D�RFRUUrQFLD�GD�5HYROXomR�,QGXVWULDO�H[LJLX�QRYDV�KDELOLGDGHV�
SDUD� R� WUDEDOKR� R� TXH� OHYRX� j� UXSWXUD� FRP� D� HVWUXWXUD� HVFRODU� GH� EDVH�
KXPDQLVWD�� GHFRUUHQWH�GD�GHVDUWLFXODomR�GR�HQVLQR�GH�RItFLRV��D�PRGDOLGDGH�GH�
DSUHQGL]DJHP� YLJHQWH� QD� pSRFD� �0DQDFRUGD� ������� &RP� D� GHVDUWLFXODomR� GRV�
RItFLRV�� IRL� HOLPLQDGR� R� PRGR� GH� WUHLQDPHQWR� GRV� WUDEDOKDGRUHV�� TXH� HUD�
FDUDFWHUL]DGR�SHOD�DSUHQGL]DJHP�H�HVWiJLR�QR�SUySULR�ORFDO�GH�WUDEDOKR��QR�TXDO�
VH�FRQFHQWUDYDP�DV�FULDQoDV�H�RV�DGXOWRV��0DQDFRUGD��������SS�����������

3DUD� 6DYLDQL�� R� VXUJLPHQWR�GD�5HYROXomR� ,QGXVWULDO� OHYRX�j�PXGDQoD�GD�
UHODomR�HQWUH�R�FDPSR�H�D�FLGDGH��(VWD�JDQKRX�D�SURHPLQrQFLD�VREUH�R�FDPSR��
IDWRU� TXH� FRQFRUUHX� SDUD� TXH� DV� FODVVHV� GRPLQDQWHV� JHQHUDOL]DVVHP� D� HVFROD�
�6DYLDQL��������S�������HVWHQGHQGR�D�jV�FODVVHV�VXEDOWHUQDV��0DQDFRUGD��������
S�������6DYLDQL�DLQGD�UHIHUH�TXH�D�H[WHQVmR�GD�HVFROD�jV�FODVVHV�VXEDOWHUQDV��QR�
kPELWR� GD� 5HYROXomR� ,QGXVWULDO�� GHFRUUHX�� SULQFLSDOPHQWH�� GD� FRQYHUVmR� GD�
FLrQFLD� HP� SRWrQFLD� PDWHULDO� �� R� TXH� 0DQDFRUGD� HQWHQGH� SRU� FRQYHUVmR� GD�
FLrQFLD�HVSHFXODWLYD�HP�RSHUDWLYD�� LQVLULQGR�D�QR�SURFHVVR�SURGXWLYR���H[LJLQGR��
SRU�FRQVHJXLQWH��D�³GLVVHPLQDomR�GRV�FyGLJRV�IRUPDLV�GD�HVFULWD´��6DYLDQL��������
S�������

                                                                                                                                                   
SDUD� R� WUDEDOKR� GH� 6RDUHV� ������� S�� ���������� 'H� DFRUGR� FRP� D� DXWRUD�� D� HVFROD� GR�WUDEDOKR�� QD�SHUVSHFWLYD�GD�EXUJXHVLD�� YLVDQGR�PDQWHU� D�RUGHP�VRFLDO�YLJHQWH��VHJXLX�SRU� YiULRV� FDPLQKRV�DWp�FKHJDU�DR�HQWHQGLPHQWR�GR� WUDEDOKR�FRPR�DWLYLGDGH��EDVH�GD�SURSRVWD�HGXFDFLRQDO�H�GD�FRQILJXUDomR�GD�HVFROD�DWLYD��R�SRQWR�GH�SDUWLGD�GD�UHIOH[mR�JUDPVFLDQD�VREUH�D�HVFROD�8QLWiULD��6RDUHV��������S����������$�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�WDPEpP�IRL�DSURSULDGD�SHOD�(VFROD�1RYD��GHQWUR�GRV�REMHWLYRV�SROtWLFRV�GDV�HOLWHV�GLULJHQWHV�IDFH�j�TXHVWmR�VRFLDO���
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(P�WRGD�HVVD�GLVFXVVmR��LPSRUWD�UHIHULU�TXH��SDUD�D�VXSHUDomR�GD�TXHVWmR�
VRFLDO�� WDQWR� RV� LQWHOHFWXDLV� GD� EXUJXHVLD� TXDQWR� RV� GR� PRYLPHQWR� VRFLDOLVWD�
HOHJHUDP�R�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�D�WHRULD�H�D�SUiWLFD��VRE�D�EDVH�
GR�WUDEDOKR��2QGH�UHVLGHP�DV�GLIHUHQoDV"�

5HVSRQGHU�j�TXHVWmR� OHYD�QRV�j�DQiOLVH�GD�IXQGDPHQWDomR�GD�FRQFHSomR�
GH�HGXFDomR�SROLWpFQLFD��3RUpP��DQWHV�GH�SURFHGHUPRV�D�HVVD�DQiOLVH��FRQYrP�
TXH�H[SOLFLWHPRV�R�SULQFLSDO�SRQWR�GH�GLVFRUGkQFLD��TXDO�VHMD�R�HQWHQGLPHQWR�GR�
FRQFHLWR�WUDEDOKR��QD�VXD�UHODomR�FRP�D�WHRULD�H�D�SUiWLFD��

1R� kPELWR� HGXFDFLRQDO�� R� FRQFHLWR� ³WHRULD´� HVWi� UHODFLRQDGR� j� HVFROD�
WHyULFD�� HP� UHIHUrQFLD� DR� WLSR� GH� HQVLQR� GH� ³RULHQWDomR� KXPDQLVWD�� GH� FXOWXUD�
JHUDO� IXQGDGR� QD� WUDGLomR� JUHFR�URPDQD´� �*UDPVFL�� ������ S������ 3DUD�
0DQDFRUGD��WUDWD�VH�GR�³FDUiWHU�SULYLOHJLDGR�H�UHWyULFR�GD�IRUPDomR�GDV�FODVVHV�
GRPLQDQWHV�QD�HVFROD�WUDGLFLRQDO´��0DQDFRUGD��������S��������

&RP� D� 5HYROXomR� ,QGXVWULDO�� GHFRUUHQWH� GR� GHVHQYROYLPHQWR� FLHQWtILFR��
DTXHOH� WLSR� GH� HQVLQR� WHyULFR� HQWURX� HP� FULVH� �6RDUHV�� ������ S�������� TXH� VH�
DGDSWDVVH� D� HGXFDomR� HVFRODU� jV� QRYDV� H[LJrQFLDV� WHyULFDV� �FLHQWtILFDV�� SDUD�D�
IRUPDomR� GH� ³LQWHOHFWXDO� XUEDQR´� �*UDPVFL�� ������ S������ 'HVVH� PRGR�� FRP� R�
HQVLQR�WHyULFR��RV�LQWHOHFWXDLV�GHIHQVRUHV�GD�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD��
UHIHUHP�VH��QR�ERMR�GD�5HYROXomR�,QGXVWULDO�H�GRV�SUREOHPDV�VyFLR�SROtWLFRV�GHOD�
GHFRUUHQWH�� j� LQVWUXomR� IXQGDGD� QRV� SULQFtSLRV� FLHQWtILFRV� JHUDLV� GR� WUDEDOKR��
LQWHJUDQGR�D�FLrQFLD�j�YLGD��6RDUHV��������S�������

6HJXQGR�6DYLDQL��D�QHFHVVLGDGH�GDTXHOH�HQVLQR�GHYHX�VH�D�LQFRUSRUDomR��
j� PDTXLQD�� GDV� IXQo}HV� PDQXDLV� TXH� FDUDFWHUL]DYDP� D� SURGXomR� DUWHVDQDO��
VLPSOLILFDQGR�R� WUDEDOKR�KXPDQR��(VWH�SDVVRX�D�VHU�RUJDQL]DGR�GH�DFRUGR�FRP�

                                                
���6REUH�D�FULVH�GD�HVFROD�KXPDQLVWD��QR�FRQWH[WR�GD�UHYROXomR�LQGXVWULDO��YHU�DQiOLVHV�GH�6RDUHV� VREUH� DV� RULJHQV� GR� SHQVDPHQWR� JUDPVFLDQR� QD� SURSRVLomR� GD� HVFROD� XQLWiULD��������S�������
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³RV�SULQFtSLRV�FLHQWtILFRV��VLPSOHV�H�JHUDO��DEVWUDWRV�HODERUDGRV�SHOD� LQWHOLJrQFLD�
KXPDQD´��6DYLDQL��������S��������

$� GLVFRUGkQFLD� HP� UHODomR� j� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGXFDomR�
SROLWpFQLFD� HVWi� QR� HQWHQGLPHQWR� GR� FRQFHLWR� ³WUDEDOKR´�� FRP� LPSOLFDo}HV� QD�
RUJDQL]DomR�HVFRODU��QRUWHDGD�SHOR�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�D�WHRULD�H�
D�SUiWLFD��VRE�EDVH�GR�WUDEDOKR��2�FRQFHLWR�p�PXLWDV�YH]HV�WUDGX]LGR�SRU�SUiWLFD��
$VVLP� WUDGX]LGR� R� FRQFHLWR� WUDEDOKR�� RV� HGXFDGRUHV� GR� FDPSR� VRFLDOLVWD�� TXH�
GHIHQGHP�D�LQFOXVmR�GR�WUDEDOKR�QD�HVFROD��DILUPDQGR�SRVVXtUHP�SURSRVWDV�PDLV�
SURJUHVVLVWDV��QR�HQWDQWR��DXPHQWDP�D�FRQIXVmR�HP�WRUQR�GR�HQWHQGLPHQWR�GD�
FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD��DR�LGHQWLILFDUHP�R�WUDEDOKR�FRP�D�SUiWLFD�H�D�
SUi[LV�DR�PHVPR�WHPSR��

&RP�HIHLWR��D�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�IXQGD�VH�QD�XQLmR�HQWUH�
D� WHRULD� H� D� SUiWLFD�� VRE� D� EDVH� GR� WUDEDOKR�� 3RUpP�� VH�R� FRQFHLWR� ³SUiWLFD´� p�
HQWHQGLGR� QR� VHQWLGR� GH� WUDEDOKR�� RV� GRLV� VH� DQXODP�� 2X� VHMD�� QmR� Ki��
QHFHVVLGDGH� GH� VH� DILUPDU�TXH�R� WUDEDOKR� �D�SUiWLFD�� p� D�EDVH�GD�RUJDQL]DomR�
HVFRODU�IXQGDGD�H�QRUWHDGD�SHOR�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�D�WHRULD�H�D�
SUiWLFD�� SRLV� D� VHU� DVVLP�� WHPRV� XPD� WDXWRORJLD�� D� XQLmR� HQWUH� D� WHRULD� H� D�
SUiWLFD��VRE�D�EDVH�GD�SUiWLFD��

6XVWHQWDQGR� HVVH� HQWHQGLPHQWR� GR� FRQFHLWR� ³WUDEDOKR´�� R� FDPSR�
HGXFDFLRQDO�VRFLDOLVWD�SURJUHVVLVWD��TXH�EXVFD�XPD�WUDQVIRUPDomR�VRFLDO��WHQGR�D�
HVFROD� FRPR� LPSRUWDQWH� IUHQWH� FXOWXUDO�� DR� LQYpV� GH� DMXGDU�� FRQWULEXL� SDUD�
DXPHQWDU� D� ³IXPDoD´� HP� WRUQR� GR� DLQGD� QmR� UHVROYLGR� SUREOHPD� GH� HGXFDomR�
SROLWpFQLFD���� 'HVVH� PRGR�� FRPSUHHQGHU� D� IXQGDPHQWDomR� GD� FRQFHSomR� GH�

                                                
���&DVR�HOXFLGDWLYR�GHVVD�FRQIXVmR�FRQFHLWXDO�HVWi�QD�REUD�GH�6RDUHV���������1D�REUD��D�DXWRUD��HP�LQ~PHUDV�SDVVDJHQV��XVD�R�WHUPR�SUiWLFD�QR�VHQWLGR�GH�WUDEDOKR��&RPHWDQGR�*UDPVFL��6RDUHV�DILUPD�TXH�³R�WUDEDOKR�H�D�WHRULD�HVWmR�LQWLPDPHQWH�OLJDGRV´��6RDUHV��������S�������1R�HQWDQWR��D�DXWRUD�WDPEpP�GHIHQGH�TXH�R�WUDEDOKR�p�D�PHGLDomR�HQWUH�D� WHRULD�H�D�SUiWLFD��DR�DILUPD�TXH�³D�HVFROD�XQLWiULD�p�HVFROD�DWLYD��SRUTXH�WHP�FRPR�
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HGXFDomR�SROLWpFQLFD� LPSOLFD�D�H[SOLFLWDomR�GR�VLJQLILFDGR�GRV�WHUPRV�WUDEDOKR�H�
SUiWLFD��

� �
������2�WUDEDOKR��D�SUiWLFD��D�SUi[LV�H�D�HGXFDomR�HVFRODU��

$� FRQIXVmR� HP� WRUQR� GRV� FRQFHLWRV� TXH� VXVWHQWDP� D� FRQFHSomR� GH�
HGXFDomR�SROLWpFQLFD�HVWi�QD�Pi�LQWHUSUHWDomR�GR�HQWHQGLPHQWR�TXH�0DU[�WLQKD�
GR� FRQFHLWR� SUi[LV� �3HWURYLF�� ������ S�� ������ (VVD� LQWHUSUHWDomR�� VHJXQGR�
3HWURYLF�� WHULD�FRPHoDGR�FRP�(QJHOV��QR�GLVFXUVR�TXH�SURIHULX�MXQWR�DR�W~PXOR�
GH�0DU[��R�TXH�FRQWULEXLX�SDUD�R�XVR�GRV�FRQFHLWRV�GH�WUDEDOKR��SUiWLFD�H�SUi[LV�
FRPR�VLQ{QLPRV��3HWURYLF��������S��������

1D� HGXFDomR� HVFRODU�� R� FRQFHLWR� WUDEDOKR� IRL� GHIHQGLGR� HP� UD]mR� GD�
TXHVWmR�VRFLDO�GH�TXH�0DU[�IRL�XP�GRV�SULQFLSDLV�GHQXQFLDGRUHV��1R�VHLR�GHVVDV�
GHQ~QFLDV�� 0DU[� GHILQLX� R� WUDEDOKR� FRPR� ³DWLYLGDGH� YLWDO� H� WUDQVIRUPDGRUD´�
�0DU[�� ������ S������� 6HJXQGR� 0DU[�� p� SHOR� WUDEDOKR�� QR� VHQWLGR� GH� DWLYLGDGH�
RULHQWDGD� SDUD� XP� ILP�� TXH� R� KRPHP�� QD� VXD� UHODomR� FRP� D� QDWXUH]D��
WUDQVIRUPD�HVVD�QDWXUH]D�H�D�VL�PHVPR��0DU[��������S��������

$VVLP� HQWHQGLGR�� R� WUDEDOKR� LGHQWLILFD�VH� FRP� D�SUi[LV���� ³D� DomR� OLYUH��
XQLYHUVDO�� FULDWLYD� H� DXWRFULDWLYD��SRU�PHLR�GD�TXDO�R�KRPHP�FULD�H� WUDQVIRUPD�
VHX�PXQGR� KXPDQR� H� KLVWyULFR� H� D� VL�PHVPR´� �3HWURYLF�� ������ S������� 'HVVH�
PRGR��R�WUDEDOKR�p�XPD�³DWLYLGDGH�HVSHFtILFD�GR�KRPHP��TXH�R�WRUQD�GLIHUHQWH�
GH�RXWURV�VHUHV´��3HWURYLF��������S�������0HGLDQGR�D�UHODomR�GR�KRPHP�FRP�D�

                                                                                                                                                   
SULQFtSLR� ILORVyILFR�� UHDOL]DU�D� LJXDOGDGH��SDUWLQGR�GR�FRQFHLWR�H�GR� IDWR�GR�WUDEDOKR��GD�UHODomR�HQWUH�D�WHRULD�H�SUiWLFD�QD�DWLYLGDGH�GRV�KRPHQV´��6RDUHV��������S������JULIRV�QRVVRV���1D�HVFROD�XQLWiULD��GH�FXOWXUD�JHUDO��H�KXPDQLVWD��D�³UHODomR�GR�KRPHP�FRP�D�QDWXUH]D�p�PHGLDGD�SHOR�WUDEDOKR�WHyULFR�SUiWLFR�� LQWHOHFWXDO�H�PDQXDO´��6RDUHV��������S�������1HVWD�~OWLPD�DFHSomR��R�WUDEDOKR�p�FRQFHELGR�QR�VHQWLGR�GH�DWLYLGDGH��SRUWDQWR�GLIHUHQWH�GD�SUiWLFD����� $�SUi[LV��SRU�VXD�YH]��SRGH�VHU� LQGLYLGXDO�RX�VRFLDO� �/LPD�9D]���������1D�GLPHQVmR�LQGLYLGXDO��D�SUi[LV�SHUWHQFH�DR�GRPtQLR�GD�eWLFD�H��QD�VRFLDO��ID]�SDUWH�GD�SROtWLFD��
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QDWXUH]D�� R� WUDEDOKR� WHP� VHQWLGR� DQWURSROyJLFR�� FULD� R� PXQGR� KXPDQR�
SURSULDPHQWH�GLWR��R�PXQGR�GD�FXOWXUD��9D]��������SS���������

6HQGR� DVVLP�� R� WUDEDOKR�� FRPR� DWLYLGDGH�� GLIHUH� GD� SUiWLFD�� SRLV� HVWD�
FRQVWLWXL� R� TXH�*UDPVFL� GHQRPLQRX� GH� UHDOLGDGH�HIHWLYD�� RQGH� VH�PDQLIHVWD� ³D�
UHODomR� GH� IRUoDV� HP� FRQWtQXR�PRYLPHQWR� H�PXGDQoD� GH� HTXLOtEULR´� �*UDPVFL��
������S������$�UHDOLGDGH�HP�FRQWtQXR�PRYLPHQWR�p�D�KLVWyULD��RX�VHMD��R�IOXLU�GRV�
DFRQWHFLPHQWRV� �*UDPVFL�� ����� S������ 6RDUHV�� ������ S����� H� p� VRFLDOPHQWH�
FRQVWUXtGD�� SRU� PHLR� GD� SUi[LV� KXPDQD�� RX� VHMD�� GD� DWLYLGDGH� FRQVFLHQWH� GRV�
KRPHQV�H�PXOKHUHV�FRQFUHWRV��

2� WUDEDOKR� FRPR�DWLYLGDGH�H�SUi[LV�KXPDQD�FRQVWLWXHP�D�PHGLDomR�H�D�
VtQWHVH� GD� UHODomR� HQWUH� D� WHRULD� H� D� SUiWLFD�� (VVD� UHODomR� HQWUH� D� WHRULD� H� D�
SUiWLFD��VRE�EDVH�GR�WUDEDOKR��FRUUHVSRQGH�j�UHODomR�RUJkQLFD�H�GLDOpWLFD�HQWUH�D�
)LORVRILD��D�+LVWyULD�H�D�3ROtWLFD�QR�SHQVDPHQWR�JUDPVFLDQR��

&RP�HIHLWR��*UDPVFL�DILUPD�TXH�D�SROtWLFD�p�³HOHPHQWR�PHGLDGRU�HQWUH�D�
)LORVRILD� H� D� +LVWyULD´� �6RDUHV�� ������ S������ $� )LORVRILD� SHUWHQFH� DR� GRPtQLR�
WHyULFR��GD�FRPSUHHQVmR��RX�VHMD��GD�VXEMHWLYLGDGH��D�+LVWyULD��FRPR�UHDOLGDGH�
HP� PRYLPHQWR�� p� R� PXQGR� REMHWLYR���� FRQVWUXtGR� SHOD� DomR� �SROtWLFD��
LQWHUVXEMHWLYD� GRV� KRPHQV�� $VVLP�� VmR� RV� KRPHQV� RV� FRQVWUXWRUHV� GD� SUySULD�
KLVWyULD��SRU�PHLR�GR�VHX� WUDEDOKR� WUDQVIRUPDGRU��FRQIRUPH�HOHV�FRPSUHHQGHP�
RV�ILQV�YLVDGRV�SHODV�VXDV�Do}HV��6RDUHV��������S��������

(QWUHWDQWR��TXDQGR�VH�XVD�R�FRQFHLWR�³WUDEDOKR´�QR�VHQWLGR�GH�³SUiWLFD´��R�
TXH�HVWi�HP�FDXVD�VmR�D� LGHQWLILFDomR�H�FRQIXVmR�HQWUH�D�³SUiWLFD´�H�D�SyLHVLV��
LVWR�p��R�ID]HU��D�IDEULFDomR�H�SURGXomR�GH�REMHWRV��RX�VHMD��D�WKHFQp��VHJXQGR�D�
GLYLVmR� DULVWRWpOLFD� GDV� IRUPDV� GH� VDEHU� �/LPD� 9D]�� ������� 2� WUDEDOKR�� DVVLP�
HQWHQGLGR��p�UHGX]LGR�j�IDEULFDomR�GH�REMHWRV�H�QmR�DR�DWR�GH�IDEULFDU��
                                                
���1mR�GHIHQGHPRV�FRP�LVVR��D�WHRULD�GD�H[LVWrQFLD�GR�PXQGR�H[WHULRU�FRPR�SURGXWR�GR�SHQVDPHQWR��(QWHQGHPRV�TXH�R�PXQGR�REMHWLYR�p�FRQVWUXtGR�SHORV�KRPHQV��
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2� FRQFHLWR� ³SUiWLFD´� FRPR� UHDOLGDGH� HIHWLYD�� SRU� VXD� YH]�� WDPEpP� p�
HQWHQGLGR�QR�VHQWLGR�SRVLWLYLVWD�H�HPSLULVWD��R�FDPSR�GH�RULJHP�H�GH�YHULILFDomR�
H� H[SHULPHQWDomR� GDV� WHRULDV�� FRQIRUPH�DUJXPHQWDP�)UDQFLV�%DFRQ��(QJHOV�� H�
/rQLQ� �3HWURYLF�� ������ S������ 1HVVD� DFHSomR� GH� ³SUiWLFD´�� R� ³WUDEDOKR´� p�
UHGX]LGR�j�H[SHULrQFLD����

$� FRQFHSomR� GD� ³SUiWLFD´� FRPR� FDPSR� GD� YHULILFDomR� GDV� WHRULDV�� HP�
IRUPDV� GH� JRYHUQR� EXUJXHVDV�� GLWDWRULDLV� H� WRWDOLWiULDV� SRGH� VHU� LPSRUWDQWH�
³DUPD´�SDUD�FRDJLU�RV�KRPHQV�H�DV�PXOKHUHV�D�VH�FRQIRUPDUHP�j�RUGHP�VRFLDO�
YLJHQWH��'HVVD�FRQFHSomR��GHGX]�VH�XP�SULQFtSLR�PRUDO�LPSRUWDQWH�QR�kPELWR�GD�
VRFLDELOLGDGH�KXPDQD��D�FRHUrQFLD�HQWUH�R�SHQVDU�H�R�DJLU��RX�VHMD��GHPRQVWUDU�
QD� ³SUiWLFD´� �UHDOLGDGH� HIHWLYD�� H�SHOD� ³SUiWLFD´� �SUi[LV�� TXH�DSOLFD� D� WHRULD�QD�
UHDOLGDGH��QHVVH�FDVR��D�UHYROXFLRQiULD���LVWR�p��TXH�GHPRQVWUD�QD�UHDOLGDGH�H�QD�
DomR�TXH�HVWi�GH�DFRUGR�FRP�D�RUGHP�VRFLDO�YLJHQWH��$VVLP��WRGRV�VmR�REULJDGRV�
D�SHQVDU�GR�PHVPR�PRGR��SRLV�SHQVDU�GLIHUHQWH�p�R�VLQ{QLPR�GH�QmR�HVWDU�GH�
DFRUGR�FRP�D�RUGHP�VRFLDO���

)HLWDV� HVVDV� REVHUYDo}HV�� SDVVHPRV� D� DQiOLVH� GD� IXQGDPHQWDomR� GD�
FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� QR� FDPSR� VRFLDOLVWD�� HVWDEHOHFHQGR� XP�
GLiORJR�FRP�0DU[��/rQLQ�H�*UDPVFL��GH�DFRUGR�FRP�DV�FRQFHSo}HV�GH�(VWDGR�TXH�
QRUWHLDP�D�UHIOH[mR�GRV�SHQVDGRUHV�HP�UHIHUrQFLD���
 

�����$�IXQGDPHQWDomR�GD�FRQFHSomR�GH�(GXFDomR�SROLWpFQLFD�QR�
SHQVDPHQWR�PDU[LDQR�

2� SUREOHPD� GD� HGXFDomR� HVFRODU� QmR� FRQVWLWXL� R� FHQWUR� GD� UHIOH[mR�
PDU[LDQD��6RDUHV��������S�������$�DOXVmR�j�HGXFDomR�HVFRODU�QDV�REUDV�GH�0DU[�
VLWXWD�VH� QR� kPELWR� GDV�GHQ~QFLDV� j�TXHVWmR� VRFLDO�� TXH�SRGHP�VHU� UHVXPLGDV�
                                                
���$�FRQFHSomR�GD�SUiWLFD��FRPR�FDPSR�GH�DSOLFDomR�GDV�WHRULDV��GH�DFRUGR�FRP�3HWURYLF��WHULD� VLGR� VXJHULGD� SRU� +XJR� GH� 6DLQW�9LFWRU�� DR� SUHWHQGHU� ID]HU� D� GLVWLQomR� HQWUH� D�JHRPHWULD�WHyULFD�H�D�SUiWLFD��3HWURYLF��������S�������
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HP�� H[SORUDomR� FDSLWDOLVWD� GH� TXH� HUDP� YtWLPDV� DV� FODVVHV� RSHUiULDV� H� RV�
UHVSHFWLYRV� DJUHJDGRV� IDPLOLDUHV� �PXOKHUHV� H� FULDQoDV��� D� GLYLVmR� WpFQLFD� GR�
WUDEDOKR�LQHUHQWH�j�SURGXomR�QRV�PROGHV�FDSLWDOLVWDV��

1R� FDSLWDOLVPR�� R� WUDEDOKR�� GH� DFRUGR� FRP� 0DU[�� GH� DWLYLGDGH� YLWDO�
WUDQVIRUPDGRUD�QD�SURGXomR�GD�H[LVWrQFLD�GR�KRPHP��WRUQRX�VH�³XP�VDFULItFLR��
XPD� PHUFDGRULD� DGMXGLFDGD� D� XP� WHUFHLUR´� �0DU[� H� (QJHOV�� ������ S�� ����� 2�
RSHUiULR� SURGX]� YiULRV� DUWHIDWRV�� PDV� QmR� FRQVLGHUD� R� WUDEDOKR� FRPR�
PDQLIHVWDomR�GH�VXD�SUySULD�H[LVWrQFLD�H�VLP��XP�PHLR�GH�JDQKDU�GLQKHLUR�SDUD�
D�VREUHYLYrQFLD���R�VDOiULR��(VWH�p�R�UHWRUQR�GR�VHX�WUDEDOKR����

e�QHVVH�kPELWR��HP�TXH�R�WUDEDOKDGRU�QmR�VH�UHFRQKHFH�D�VL�PHVPR�QR�
SURGXWR�GR�VHX�WUDEDOKR�H�UHWRUQR�GHVVH�HP�IRUPD�GH�VDOiULR��TXH�VH�H[SUHVVD�D�
FRQWUDGLomR� GD� VRFLHGDGH� FLYLO�� D� SDUWLU� GR� SRVWXODGR� GD� OLEHUGDGH�� (VWD� IRL�
SURFODPDGD� GH� PRGR� DEVWUDWR� H� FRQWUDGLWyULR� �2IIH�� ������ *UXSSL� ����� H�
6DYLDQL���������SRLV�R�WUDEDOKDGRU�p�³OLYUH�SDUD�GLVSRU�GH�VXD�IRUoD�GH�WUDEDOKR´��
PDV�XPD�OLEHUGDGH�³GHVYLQFXODGD�GRV�VHXV�PHLRV�GH�H[LVWrQFLD´��6DYLDQL��������
S��������

0DU[��DR�UHIOHWLU�VREUH�D�OLEHUGDGH�GHVGH�D�DQWLJXLGDGH�FOiVVLFD��VLWXDQGR�
D� QR� KRUL]RQWH� GDV� UHODo}HV� GH� WUDEDOKR�� DILUPD� TXH� H[LVWH� XPD� GLIHUHQoD�
IXQGDPHQWDO�HQWUH�R�HVFUDYR��QD�DQWLJXLGDGH�FOiVVLFD��R�VHUYR��QD�LGDGH�PpGLD��H�
R�RSHUiULR�GD�LGDGH�PRGHUQD��2�~OWLPR�QmR�SHUWHQFH�D�QHQKXP�GRQR�H��SRU�LVVR��
p�OLYUH��1R�HQWDQWR��WHP�GH�YHQGHU�VH�³D�VL�SUySULR��SHGDoR�D�SHGDoR�������������
���KRUDV�GH� VXD�YLGD��GLD�D�GLD´�SDUD�TXHP�SDJD�PDLV�±�R�FDSLWDOLVWD� �0DU[�H�
(QJHOV��������S�������1D�YHQGD�GH�VXD�IRUoD�GH�WUDEDOKR��R�RSHUiULR�VXEPHWH�VH�
DR�PRGR�GH�SURGXomR�FDSLWDOLVWD��FDUDFWHUL]DGR�SHOD�GLYLVmR�WpFQLFD�GR�WUDEDOKR��

                                                
���$VVLP��R�WUDEDOKR�p�FRQFHELGR�QD�VXD�GLPHQVmR�ItVLFR�HFRQ{PLFR��FRP�R�XVR�³GD�IRUoD�GR�WUDEDOKR�KXPDQR´�QD�SURGXomR�GH�FRLVDV�³TXH�VLUYDP�SDUD�VDWLVID]HU�DV�QHFHVVLGDGHV�GH�DOJXPD�HVSpFLH�RX�GH�JHUDU�D�ULTXH]D�PDWHULDO´��0D]XOD��������S������
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SRUTXH�QD�5HYROXomR�,QGXVWULDO��IRUDP�OKH�H[SURSULDGRV�RV�PHLRV�GH�VXEVLVWrQFLD�
H�RV�FRQKHFLPHQWRV�TXH�DQWHV�SRVVXtD�QD�FROHWLYLGDGH���

&RP� HIHLWR�� R� UHYROXFLRQDPHQWR� GD� EDVH� GH� SURGXomR� H� D� IDOWD� GH�
HVSHFLDOL]DomR�� TXH� DFRPSDQKRX� DTXHOD� UHYROXomR�� HP� SULQFtSLR�� GHYHULDP�
FRQWULEXLU� SDUD� D� IRUPDomR� GR� KRPHP�� TXH� QmR� VH� FHQWUDVVH� DSHQDV� HP� XP�
~QLFR�WUDEDOKR��VHJXQGR�D�FUtWLFD�GH�0DU[�DR�FRQFHLWR�GH�SROLWHFQLD����

1R� HQWDQWR�� D� 5HYROXomR� ,QGXVWULDO�� LQWHJUDGD� QR� 6LVWHPD� &DSLWDOLVWD��
DXPHQWRX�D�HVSHFLDOL]DomR�H�D�OLPLWDomR�GR�WUDEDOKR�SDUWLFXODU��TXH�VH�PDQLIHVWD�
QD� ³LQFDSDFLGDGH� GR� LQGLYtGXR�SDUD� VHQWLU� H� H[HUFHU� RXWUDV� IDFXOGDGHV´� �+HJHO��
������ S�� ������ $� UHVSHLWR� GD� HVSHFLDOL]DomR� H� OLPLWDomR� KXPDQDV� RFDVLRQDGDV�
SHOD�5HYROXomR�,QGXVWULDO��5RVHQILHOG�VXVWHQWD�TXH�D�UHODomR�VRFLDO�UHVXOWDQWH�GR�
GHVHQYROYLPHQWR�GH�QRYDV�WpFQLFDV��QR�SURFHVVR�GH�FULDomR�GH�QRYR�VLVWHPD�GH�
WUDEDOKR�� ³HVSHFLDOL]D� DV� DSWLG}HV� KXPDQDV� QD� UHDOL]DomR� GDV� WDUHIDV�
GHWHUPLQDGDV��H��DR�PHVPR�WHPSR��UHGX]�D�FDSDFLGDGH�GR�LQGLYtGXR�GH�HIHWXDU�
P~OWLSODV�DWLYLGDGHV´��5RVHQILHOG��������S��������

3DUD� 0DU[�� D� OLPLWDomR� GR� WUDEDOKR� KXPDQR� FRPHoRX� QD�PDQXIDWXUD� H�
DWLQJLX�VHX�iSLFH�QD�PRGHUQD�LQG~VWULD��TXH�ID]�GD�³FLrQFLD�XPD�IRUoD�SURGXWLYD�
LQGHSHQGHQWH� GH� WUDEDOKR´�� SRQGR� R� WUDEDOKDGRU� H[FOXVLYDPHQWH� D� VHUYLoR� GR�
FDSLWDO��0DU[�H�(QJHOV��������S��������

e�QD�PDQIDWXUD�RQGH�FRPHoRX�D�GHIRUPDomR�GR�WUDEDOKDGRU��SRLV�OHYRX�R�
D�GHVHQYROYHU��GH�PRGR�DUWLILFLDO�� ³XPD�KDELOLGDGH�SDUFLDO�j�FXVWD�GD�UHSUHVVmR�
GH�XP�PXQGR�GH� LQVWLQWRV�H�FDSDFLGDGHV�SURGXWLYDV´� �0DU[�H�(QJHOV��������S��
�����$�GHIRUPDomR�GR�WUDEDOKDGRU�DWLQJLX�VHX�iSLFH�QD�LQG~VWULD�PRGHUQD�HP�TXH�
IDFH� j� H[LJrQFLD� GH�PDLRU� SURGXWLYLGDGH� H� D� QHFHVVLGDGH� GH�PDQWHU� D� GLUHomR�
SROtWLFD� H� FXOWXUDO� GD� VRFLHGDGH�� R� FDSLWDOLVWD� HVWDEHOHFHX� D� GLYLVmR� WpFQLFD� GR�
                                                
���0DU[��QR�SULQFtSLR��FULWLFRX�D�SROLWHFQLD�QR�VHQWLGR�GH�SOXULSURILVVLRQDOLGDGH��
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WUDEDOKR��(VWD�OHYD�TXH�R�WUDEDOKDGRU�VRPHQWH�DFRPSDQKH�SDUWH�GR�SURFHVVR�GH�
SURGXomR�� FRQWUDULDPHQWH� DR� TXH� DFRQWHFLD� QD� FRUSRUDomR� HP� TXH� HOH� WLQKD� R�
GRPtQLR�GR�SURFHVVR�H�GR�FRQKHFLPHQWR�QHFHVViULR�SDUD�D�SURGXomR��3RUpP��R�
FRQKHFLPHQWR�� FRPR� IRUoD� SURGXWLYD�� QD� LQG~VWULD� PRGHUQD�� IRL� DSURSULDGR� GH�
PRGR� SULYDGR� H� R� H[�VHUYR� GD� JOHED�� GHVWLWXtGR� GRV� FRQKHFLPHQWRV� TXH� DQWHV�
SRVVXtD��VRPHQWH�p�IXQFLRQDO�VH�HVWLYHU�YLQFXODGR�j�RILFLQD�GR�FDSLWDOLVWD��SDUD�R�
TXDO�GHYH�YHQGHU�D�VXD�IRUoD�GH�WUDEDOKR��

'HVVH� PRGR�� D� GLYLVmR� WpFQLFD� GH� WUDEDOKR�� GH� DFRUGR� FRP� 0DU[��
PDQLIHVWD�VH� QD�PXWLODomR� GDV� FDSDFLGDGHV� KXPDQDV�� OHYDQGR� j� GLVWLQomR� GRV�
LQGLYtGXRV�TXDQWR�DRV�WLSRV�GH�DWLYLGDGHV�SRU�HOHV�UHDOL]DGRV��$�OyJLFD�GD�GLYLVmR�
WpFQLFD� OHYD�D�TXH� LQGLYtGXRV�GLVWLQWRV� FDLED�OKHV�� UHVSHFWLYDPHQWH�� D� DWLYLGDGH�
LQWHOHFWXDO�H�D�PDWHULDO��R�JR]R�H�R�WUDEDOKR��R�FRQVXPR�H�D�SURGXomR��0DU[�H�
(QJHOV��������S�������

)RL�FRQWUD�D�H[SORUDomR�GRV�WUDEDOKDGRUHV�QD�PRGHUQD�LQG~VWULD��D�GLYLVmR�
WpFQLFD�GR�WUDEDOKR�H�VHX�GHVGREUDPHQWR�VRFLDO�TXH�0DU[�GHIHQGHX�D�FRQFHSomR�
GH� HGXFDomR� SROLWpFQLFD�� (VWD� VHULD� XP� GRV� SULQFtSLRV� SHGDJyJLFRV� TXH� LULD�
QRUWHDU� D� HGXFDomR�HVFRODU�QD� IXWXUD� VRFLHGDGH� VRFLDOLVWD�� SRLV��VHJXQGR�0DU[��
TXDQGR� IRU� FRQTXLVWDGR�� GH� XP�PRGR� LQHYLWiYHO�� ³R� SRGHU� SROtWLFR� SHOD� FODVVH�
WUDEDOKDGRUD��WHUi�D�DGRomR�GR�HQVLQR�WHFQROyJLFR��WHyULFR�H�SUiWLFR�QDV�HVFRODV�
GRV�WUDEDOKDGRUHV´��0DU[�H�(QJHOV��������S����������

(QWUHWDQWR�� H[LVWH� XPD� GLIHUHQoD� QD� LQWHUSUHWDomR� FRQFHLWXDO� GR�
SULQFtSLR� SHGDJyJLFR� QD� SURSRVWD� HGXFDFLRQDO�PDU[LDQD�� TXH� VH� VLWXD� HQWUH� D�

                                                
55 $� SURSRVWD� HGXFDFLRQDO� GH� 0DU[� GH� DFRUGR� FRPR� 6RDUHV�� p� FODVVLVWD�� QmR� VH�
DSUHVHQWDQGR��SRU�FRQVHJXLQWH��FRPR�GHPRFUiWLFD��6RDUHV��������S��������&RP�HIHLWR��QD�FUtWLFD�GR�SURJUDPD�GH�*RWKD��0DU[�UHIXWD�D�SURSRVWD�GH�XPD�HGXFDomR�S~EOLFD�LJXDO�SDUD� WRGDV� DV� FODVVHV�� 1R� VHX� HQWHQGLPHQWR�� DV� FODVVHV� DOWDV� QmR� GHYHULDP� VHU�³REULJDGDV�SHOD�IRUoD�D�FRQIRUPDU�VH�FRP�D�PRGHVWD�HGXFDomR�GDGD�SHOD�HVFROD�S~EOLFD��D� ~QLFD� FRPSDWtYHO� FRP� D� VLWXDomR� HFRQ{PLFD�� QmR� Vy�GR�RSHUDULDGR�DVVDODULDGR��PDV�WDPEpP�GR�FDPSRQrV´���0DU[�H�(QJHOV��������S��������
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HGXFDomR�SROLWpFQLFD�H�D�LQVWUXomR�WHFQROyJLFD��VHJXQGR�VH�SRGH�GHSUHHQGHU�GR�
GHEDWH� HQWUH� 6RDUHV� H� 0DQDFRUGD� �6RDUHV�� ������� 1R� HQWHQGLPHQWR� GH�
0DQDFRUGD���������0DU[�WHULD�UHFXVDGR�R�XVR�GR�WHUPR�SROLWHFQLD��SHOR�IDWR�GR�
PHVPR�� DOpP� GH� FRQVWLWXLU� XPD� SURSRVWD� EXUJXHVD�� OLPLWDU�VH� DSHQDV� j�
IRUPDomR�SOXULSURILVVLRQDO� QmR� FRQWULEXLQGR�� SRU� FRQVHJXLQWH��SDUD�D� IRUPDomR�
GH� KRPHQV� H� PXOKHUHV� SOHQDPHQWH� GHVHQYROYLGRV� �� D� RPQLODWHUDOLGDGH�
SHUVHJXLGD�SHOR�SHQVDPHQWR�SROtWLFR�GH�0DU[���

0HVPR� DVVLP�� VHJXQGR� R� DXWRU� HP� UHIHUrQFLD�� 0DU[� QmR� GHL[RX� GH�
GHIHQGHU� D� QHFHVVLGDGH� GD� HVFROD�� QD� VRFLHGDGH� VRFLDOLVWD�� FRQILJXUDU�VH� H�
IXQFLRQDU�VHJXQGR�R�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�D�WHRULD�H�D�SUiWLFD��2�
SULQFtSLR� SHGDJyJLFR�� FRQIRUPH� UHIHUH� 0DQDFRUGD�� 0DU[� GHQRPLQRX�R� GH�
LQVWUXomR� WHFQROyJLFD� �0DQDFRUGD�� DSXG� 6RDUHV�� ������ S�� ���� 2� FRQFHLWR� GH�
HGXFDomR� SROLWpFQLFD�� VHJXQGR�0DQDFRUGD� �������� WHULD� VLGR� /rQLQ�TXHP� IH]�R�
XVR�GR�PHVPR�QR� OXJDU�GH� LQVWUXomR� WHFQROyJLFD��TXDQGR�GD�EXVFD�GR�PRGHOR�
HGXFDFLRQDO�SDUD�R�VRFLDOLVPR�QD�LPLQrQFLD�GD�5HYROXomR�GH�������

&RQWXGR�� 0DQDFRUGD� WDPEpP� DILUPD� TXH� 0DU[� WHULD� GHIHQGLGR� XP�
PRGHOR� HGXFDFLRQDO�� IXQGDGR� QD� ³XQLmR� HQWUH� D� HVFROD� H� R� WUDEDOKR� SURGXWLYR�
UHPXQHUDGR��HQVLQR�LQWHOHFWXDO��H[HUFtFLR�ItVLFR�H�DGHVWUDPHQWR�SROLWpFQLFR´��TXH�
HOHYDULD� DV� FODVVHV� WUDEDOKDGRUDV� DFLPD� GDV� FODVVHV� VXSHULRUHV� H� PpGLDV�
�0DQDFRUGD������S������JULIRV�QRVVRV���4XDO�WHULD�VLGR�D�SURSRVLomR�PDU[LDQD��D�
LQVWUXomR�WHFQROyJLFD�RX�HGXFDomR�SROLWpFQLFD"�(LV�D�TXHVWmR��

'DV� SRXFDV� YH]HV� TXH� 0DU[� VH� SURQXQFLRX� VREUH� D� HGXFDomR� SDUD� D�
VRFLHGDGH� VRFLDOLVWD� IRL� TXDQGR� GD� UHDOL]DomR� GR� ,� &RQJUHVVR� GH� $VVRFLDomR�
,QWHUQDFLRQDO� GRV� 7UDEDOKDGRUHV� RFRUULGR� HP� *HQHEUD�� QR� DQR� GH� ������ 1R�
FRQJUHVVR�� LQGDJDGR�D� UHVSHLWR�GR�TXH�HOH� HQWHQGLD� VHU� R� HQVLQR�QD�VRFLHGDGH�
VRFLDOLVWD��0DU[�DILUPRX�TXH��SRU�HGXFDomR��HQWHQGHPRV��
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3ULPHLUR��HQVLQR� LQWHOHFWXDO��VHJXQGR��HGXFDomR� ItVLFD��GDGD�QDV�HVFRODV�SRU�PHLR� GH� H[HUFtFLRV� PLOLWDUHV�� H� WHUFHLUR�� DGHVWUDPHQWR� WHFQROyJLFR� TXH�WUDQVPLWD�RV�IXQGDPHQWRV�FLHQWtILFRV�JHUDLV�GH�WRGRV�RV�SURFHVVRV�GH�SURGXomR�H� TXH�� DR� PHVPR� WHPSR�� LQWURGX]D� R� DGROHVFHQWH� QR� XVR� SUiWLFR� H� QD�FDSDFLGDGH�GH�PDQHMDU�RV�LQVWUXPHQWRV�HOHPHQWDUHV�GH�WRGRV�RV�RItFLRV��0DU[�H�(QJHOV��������S�������
$LQGD�QR�FRQJUHVVR�HP�UHIHUrQFLD��0DU[� UHIHUH�TXH�³HVWD�FRPELQDomR�GH�

WUDEDOKR�SURGXWLYR�SDJR��FRP�D�HGXFDomR�LQWHOHFWXDO��RV�H[HUFtFLRV�FRUSRUDLV�H�D�
IRUPDomR� SROLWpFQLFD� HOHYDUi� D� FODVVH� RSHUiULD� DFLPD� GDV� FODVVHV� EXUJXHVDV� H�
DULVWRFUiWLFDV´��0DU[�H�(QJHOV��������S�������e�QR�XVR�PDU[LDQR�GH�GRLV�FRQFHLWRV�
SDUD�VH�UHIHULU�DR�PHVPR�SURFHVVR�GH�IRUPDomR��FXMD�SULQFLSDO�FDUDFWHUtVWLFD�HVWi�
QD�XQLmR�HQWUH�D�WHRULD�H�D�SUiWLFD��HVWD�HQWHQGLGD�QR�VHQWLGR�GH�WUDEDOKR��TXH�
UHVLGH� R� SRQWR� FHQWUDO� TXH� RS}H� RV� HGXFDGRUHV� VRFLDOLVWDV� HQWUH� VL�� 0DU[�
GHIHQGHX� D� LQVWUXomR� WHFQROyJLFD� RX� IRUPDomR� SROLWpFQLFD"� ±� GHEDWHP� RV�
HGXFDGRUHV� VRFLDOLVWDV��2�TXH�0DU[�SUHWHQGLD�GL]HU��DR�GHIHQGHU�D�QHFHVVLGDGH�
GH� XQLmR� HQWUH� D� WHRULD� H� D� SUiWLFD�� SDUHFH�QRV� VHU� XPD�SHUJXQWD�TXH�SRXFRV�
HGXFDGRUHV� VH� ID]HP�� OLPLWDQGR�VH��HQWUHWDQWR��D�GLVFXWLUHP�R�FRQFHLWR�VHP�VH�
DWHUHP�DR�FRQWH[WR�GR�XVR�GR�FRQFHLWR�EHP�FRPR�j�LQWHQFLRQDOLGDGH�GD�IDOD��

1mR�SUHWHQGHPRV�HQWUDU�QHVVD�GLVFXVVmR��VHQmR�UHIHULU�TXH��PHVPR�TXH�
0DU[� WHQKD� GHIHQGLGR� D� LQVWUXomR� WHFQROyJLFD� FRPR� XP� GRV� SULQFtSLRV�
SHGDJyJLFRV� SDUD� D� HVFROD� QD� VRFLHGDGH� VRFLDOLVWD�� RX� HQWmR�� D� IRUPDomR�
SROLWpFQLFD��R�TXH�LQWHUHVVD�GLVFXWLU�p�D�IXQGDPHQWDomR�GR�SULQFtSLR�SHGDJyJLFR�
TXH� SRVWXOD� D� QHFHVVLGDGH� GH� XQLmR� HQWUH� D� WHRULD� H� D� SUiWLFD� VRE� D� EDVH� GR�
WUDEDOKR��

'HVVH�PRGR��QR�SUHVHQWH� WUDEDOKR�� SULPDPRV�SHOR�XVR�GR� FRQFHLWR�GH�
HGXFDomR�SROLWpFQLFD��SDUD�QRV�UHIHULUPRV�DR�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�
D� WHRULD� H� D� SUiWLFD� VRE� D� EDVH� GR� WUDEDOKR�� FRPR� XP� VXEVWUDWR� SROtWLFR�SDUD�
RUJDQL]DomR�GH�XPD�HGXFDomR�HVFRODU�LJXDOLWiULD�H�WDPEpP�TXH�FRQWULEXD�SDUD�D�
WUDQVIRUPDomR� VRFLDO�� 6H� 0DU[� QmR� GHIHQGHX� D� HGXFDomR� SROLWpFQLFD�� WRGDYLD��
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DSRQWRX�RV�DVSHFWRV�SRVLWLYRV�GR�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�D�WHRULD�H�
D�SUiWLFD��VRE�D�EDVH�GR�WUDEDOKR��D�SDUWLU�GR�PpWRGR�GHVHQYROYLGR�QDV�HVFRODV�
SROLWpFQLFDV�� (VWDV�� DOpP� GH� DSUHVHQWDUHP� ³XPD� UXSWXUD� FRP� DV� IRUPDV�
SDUWLFXODUHV�H�IRVVLOL]DGDV�GR�HQVLQR�GH�RItFLRV´��WDPEpP�³HUDP�PDLV�DYDQoDGDV�
HP� UHODomR� jV� HVFRODV� HOHPHQWDUHV´� �6RDUHV�� ������ S�� ������ QR� FRQWH[WR� GD�
5HYROXomR�,QGXVWULDO��

6HJXQGR�0DU[��XP�GRV�DVSHFWRV�SRVLWLYRV�GD�5HYROXomR�,QGXVWULDO�IRL�R�
GH� WHU� UDVJDGR�R�³YpX�TXH�RFXOWDYD�DR�KRPHP�VHX�SUySULR�SURFHVVR�VRFLDO�GH�
SURGXomR´� �0DU[� H� (QJHOV�� ������S�� �����&RP�R�PpWRGR�HGXFDWLYR�TXH�XQH�D�
WHRULD�H�D�SUiWLFD��DEULUDP�VH�SRVVLELOLGDGHV�SDUD�VH�HOHYDU�D�SURGXomR�VRFLDO�GR�
KRPHP�� XPD� YH]� TXH� DV� HVFRODV� GRV� RItFLRV� WUDQVIRUPDYDP� ³RV� UDPRV� GH�
SURGXomR� QDWXUDOPHQWH� GLYHUVRV� HP� HQLJPDV�� PHVPR� SDUD� DTXHOH� TXH� IRVVH�
LQLFLDGR�QXP�GHOHV´��0DU[�H�(QJHOV��S�������

8PD� HVFROD� FDUDFWHUL]DGD� SHOR� HQVLQR� GRV� ³IXQGDPHQWRV� FLHQWtILFRV� GH�
WRGRV� RV� SURFHVVRV� GH� SURGXomR�� H� R� HQVLQR� SUiWLFR�� SRU� PHLR� GR� PDQHMR� GH�
LQVWUXPHQWRV�GH�WRGRV�RV�RItFLRV´��0DQDFRUGD�������SS�����H������FRQWULEXL�SDUD�
D�IRUPDomR�GH�KRPHQV�H�PXOKHUHV�TXH�GHVHQYROYDP�SOHQDPHQWH�WRGDV�DV�VXDV�
IDFXOGDGHV�� D� RPLQLODWHUOLGDGH�� 'HVVH� PRGR�� D� HGXFDomR� HVFRODU�� QD� IXWXUD�
VRFLHGDGH�VRFLDOLVWD��QmR�GHYH�VH�UHJHU�SHOD�OyJLFD�GD�GLYLVmR�WpFQLFD�GR�WUDEDOKR��
H�D�FLrQFLD��RV�LQVWUXPHQWRV�GR�SHQVDU��QmR�SRGHP�VHU�SURSULHGDGH�GH�XPD�HOLWH��
GHVWLQDQGR�jV�PDLRULDV�VRFLDLV�DV�HVFRODV�WpFQLFDV�H�DV�SURILVVLRQDLV�SDUD�DWHQGHU�
jV�GHPDQGDV�GR�VHWRU�SURGXWLYR��

3RUpP�� GDGRV� RV�SUREOHPDV�GD�pSRFD��0DU[�GHIHQGHX��SULPHLUDPHQWH�� R�
WUDEDOKR� QR� VHQWLGR� HFRQ{PLFR�� SRLV� HVWDYD� HP� FDXVD� D� VREUHYLYrQFLD� GRV�
WUDEDOKDGRUHV��$V�FRQGLo}HV�GHJUDGDQWHV�GD�IiEULFD��TXH�HUD�DR�PHVPR�WHPSR�R�
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ORFDO� GH� DSUHQGL]DJHP� H� R� DPEtJXR� VLVWHPD� GH� FRQWUDWDomR� GH� PHQRUHV����
IL]HUDP� FRP� TXH� 0DU[� DILUPDVVH� D� QHFHVVLGDGH� GH� XP� WUDEDOKR� UHPXQHUDGR�
XQLGR� j� LQVWUXomR�� 7UDWDYD�VH�� SDUD� 0DU[�� GH� SUHVHUYDU� DV� FULDQoDV� H� RV�
DGROHVFHQWHV� GRV� HIHLWRV� GHVWUXWLYRV� GR� VLVWHPD� GH� SURGXomR� YLJHQWH� �0DU[� H�
(QJHOV��������S�������

$�H[SORUDomR�GR� WUDEDOKR� LQIDQWLO��TXH�FRPHoDYD�GHVGH�D�WHQUD� LGDGH��QR�
IXWXUR��WUDULD�JUDYHV�FRQVHT�rQFLDV�QD�YLGD�GDTXHODV�FULDQoDV�H�DGROHVFHQWHV��$�
HVVH�UHVSHLWR��0DU[�IRL�FRQWXQGHQWH�DR�DILUPDU�TXH�

>���@� JUDQGH� SDUWH� GRV� PHQLQRV�� HPSUHJDGRV� QDV� IiEULFDV� H� PDQXIDWXUDV�PRGHUQDV�� FRQGHQDGRV� GHVGH� D� PDLV� WHQUD� LGDGH�� D� UHSHWLUHP� VHPSUH� DV�RSHUDo}HV� PDLV� VLPSOHV�� VHUHP� H[SORUDGRV� DQRV� VHJXLGRV�� VHP� DSUHQGHU�TXDOTXHU�WUDEDOKR�TXH�RV�WRUQH�~WHLV�PDLV�WDUGH��PHVPR�TXH�IRVVH�j�PHVPD�PDQXIDWXUD�RX�IiEULFD��0DU[�H�(QJHOV��������S�������
0DU[�WDPEpP�FRQVWDWRX�R�IUDFDVVR�GDV�WHQWDWLYDV�GH�VH�DUUDQMDU�RFXSDomR�

SDUD� DV� FULDQoDV� HP� RXWUDV� DWLYLGDGHV� GDGD� ³D� VXD� LJQRUkQFLD�� EUXWDOL]DomR� H�
GHJUDGDomR�ItVLFD�H�HVSLULWXDO´��0DU[�H�(QJHOV��������S�������SRLV�HODV�SDVVDUDP�D�
YLGD� ID]HQGR� D� PHVPD� WDUHID� TXH� H[LJLD� GHODV� PXLWD� FRQFHQWUDomR� H� SRXFR�
DSUHQGL]DGR��VDLQGR�LJQRUDQWHV�GD�IiEULFD��$LQGD��HP�UD]mR�GD�FDSDFLWDomR�SDUD�
R�WUDEDOKR�QmR�WHU�VLGR�DFRPSDQKDGD�GH�TXDOTXHU�WUHLQDPHQWR�LQWHOHFWXDO��0DU[��
VXVWHQWD�TXH��PDLV�WDUGH��TXDQGR�DV�FULDQoDV�HUDP�FRQVLGHUDGDV�YHOKDV�SDUD�R�
WUDEDOKR�TXH�H[HUFLDP��LVWR�p��DRV����DQRV��HUDP�³�GHVSHGLGDV�GD�WLSRJUDILD��LQGR�
DXPHQWDU�DV�ILOHLUDV�GR�FULPH´��0DU[�H�(QJHOV��������S�������

$� VROXomR� SDUD� R� SUREOHPD�� VHJXQGR� 0DU[�� SDVVD� SHOD� FRQMXJDomR� GR�
WUDEDOKR�FRP�D� LQVWUXomR��(VWD�GHYH� LQFRUSRUDU�D�GLPHQVmR�FRUSRUDO��LQWHOHFWXDO�
UHFROKHQGR� WDPEpP� ³RV� SULQFtSLRV� JHUDLV� H� GH� FDUiWHU� FLHQWtILFR� GH� WRGR� R�
SURFHVVR�GH�SURGXomR�H��DR�PHVPR�WHPSR�� LQLFLD�DV�FULDQoDV�H�RV�DGROHVFHQWHV�

                                                
��� 6REUH� D� DPELJXLGDGH� GR� 6LVWHPD� GH� FRQWUDWDomR� GH� PHQRUHV�� YHU� 0DU[� H� (QJHOV��������H�6RDUHV���������QD�FLWDomR�TXH�ID]HP�DR�UHODWyULR�GRV�LQVSHWRUHV��
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QR�PDQHMR�GH�IHUUDPHQWDV�HOHPHQWDUHV�GRV�GLYHUVRV�UDPRV�LQGXVWULDLV´��LVWR�p��R�
HQVLQR�SROLWpFQLFR��0DU[�H�(QJHOV��������S�������

&RP� HVVD� FRQFHSomR� GH� HGXFDomR�� 0DU[� DSRVWDYD� QR� ILP� GD� GLYLVmR�
WpFQLFD�GR� WUDEDOKR��H� WDPEpP�D�QD�UHFXSHUDomR�GD�XQLGDGH�RQWROyJLFD�GR�VHU�
KXPDQR��GLItFLO�GH�VHU�DOFDQoDGD�QR�FDSLWDOLVPR��GDGD�D�³GLYLVmR�HQWUH�R�WUDEDOKR�
LQWHOHFWXDO�H�R�WUDEDOKR�PDQXDO´��0DU[�	�(QJHOV�������S�������0DV�D�FRQFHSomR�
GH�HGXFDomR�GHIHQGLGD�SRU�0DU[��QR�VHX�FRQMXQWR��VHULD�LPSOHPHQWDGD�QD�IXWXUD�
VRFLHGDGH� VRFLDOLVWD�� 1HVWD�� R� WUDEDOKR� LULD� UHFXSHUDU� D� VXD� GLPHQVmR� GH�
DWLYLGDGH� YLWDO� H� WUDQVIRUPDGRUD� GR� KRPHP�� SRU� PHLR� GD� TXDO� R� KRPHP� VH�
H[SUHVVD� D� VL� PHVPR�� SURGX]LQGR� D� VXD� SUySULD� H[LVWrQFLD�� $LQGD� QD� IXWXUD�
VRFLHGDGH�� D� HVFROD� YDL� FRQWULEXLU� SDUD� R� ILP� GD� LGHRORJL]DomR� GD� FLrQFLD��
SURSLFLDQGR� TXH� DV�PDLRULDV� VRFLDLV� FRPSUHHQGDP�R�SURFHVVR�GD�SURGXomR�QD�
VXD� WRWDOLGDGH�� UHFXSHUDQGR�� SRU� FRQVHJXLQWH�� RV� FRQKHFLPHQWRV� DSURSULDGRV�
SHOR�FDSLWDO��

&RP� R� ILP� GD� GLYLVmR� WpFQLFD� H� VRFLDO� GR� WUDEDOKR� TXH� OLPLWD� DV�
FDSDFLGDGHV� KXPDQDV� H� FRP� D� UHDSURSULDomR� GRV� FRQKHFLPHQWRV� SHORV�
WUDEDOKDGRUHV� HVWDULDP� FULDGDV� DV� FRQGLo}HV� SDUD� D� HPDQFLSDomR� KXPDQD� H�
VRFLDO��'H�IDWR��0DU[�DILUPD�TXH�R�ILP�GD�GLYLVmR�GR�WUDEDOKR�VLJQLILFD�D�SUySULD�
HPDQFLSDomR�GH�WRGRV�RV�VHQWLGRV�H�TXDOLGDGHV�KXPDQDV����0DV��SDUD�TXH�LVVR�
DFRQWHoD��p�LPSUHVFLQGtYHO�R�GHUUXEH�GR�(VWDGR�EXUJXrV��
�������$�QHFHVVLGDGH�GR�GHUUXEH�GR�(VWDGR�EXUJXrV 

$� UHIOH[mR� VyFLR�SROtWLFD� GH� 0DU[� VLWXD�VH� QR� kPELWR� GD� HGLILFDomR� GR�
(VWDGR�QDomR�PRGHUQR�EXUJXrV��QD�WUDQVLomR�GR�IHXGDOLVPR�SDUD�R�FDSLWDOLVPR��
$VVLP��D� LQVWDXUDomR�GD�VRFLHGDGH�VRFLDOLVWD�VRPHQWH�SRGHULD�DFRQWHFHU�FRP�D�

                                                
���$�HPDQFLSDomR�KXPDQD�FRQVLVWH�HP�WRUQDU�³WRGRV�RV�VHQWLGRV�H�TXDOLGDGHV��REMHWLYD�H�VXEMHWLYDPHQWH�KXPDQRV��R�ROKR�YDL�WRUQDU�VH�XP�ROKR�KXPDQR��FULDGR�SHOR�KRPHP�SDUD�R�KRPHP´��0DU[�H�(QJHOV��������S�������
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UHYROXomR� SUROHWiULD�� TXH� LPSOLFDYD� R� GHUUXEH� YLROHQWR� GR� (VWDGR� EXUJXrV�� R�
PDQWHQHGRU�GDV�GHVLJXDOGDGHV�VRFLDLV��H[SUHVVDV�QDV�FRQWUDGLo}HV�GD�VRFLHGDGH�
FLYLO�� � 3RU� LVVR�� DILUPDP� 0DU[� H� (QJHOV�� ³RV� FRPXQLVWDV� ������ DEHUWDPHQWH��
GHFODUDP�TXH�VHXV�ILQV�Vy�SRGHP�VHU�DWLQJLGRV�SHOD�GHUUXEDGD�YLROHQWD�GH�WRGDV�
DV�FRQWUDGLo}HV�VRFLDLV�H[LVWHQWHV´��0DU[�H�(QJHOV��������S���������

$V� FRQWUDGLo}HV� VmR� ³RFXOWDGDV´� SHOR� (VWDGR�QDomR� PRGHUQR� TXH��
VHJXQGR�0DU[��p�R�UHSUHVHQWDQWH�GRV�LQWHUHVVHV�GD�FODVVH�FDSLWDOLVWD�H�FRUURERUD�
SDUD� D� PDQXQWHQomR� GD� GLYLVmR� WpFQLFD� H� VRFLDO� GR� WUDEDOKR�� RX� VHMD�� GDV�
GHVLJXDOGDGHV� VRFLDLV�� e� VRPHQWH� GHUUXEDQGR�� GH� PRGR� YLROHQWR�� R� (VWDGR�
EXUJXrV� TXH� VH� SRGH� LQVWDXUDU� XPD� QRYD� VRFLHGDGH�� OLYUH� GD� H[SORUDomR� GR�
KRPHP� SHOR� KRPHP�� H� DVVLP� RUJDQL]DU� XPD� HGXFDomR� HVFRODU� TXH� FRQWULEXD�
SDUD�D�SOHQD�PDQLIHVWDomR�GD�SHVVRD�KXPDQD���

$R�GHIHQGHU�R�GHUUXEH�YLROHQWR�GR�(VWDGR�EXUJXrV��0DU[�WDPEpP�UHIXWD�D�
FRQFHSomR�GH�(VWDGR�GHIHQGLGD�SHORV�MXVQDWXUDOLVWDV�H�FRQWUDWXDOLVWDV��+REEHV��
/RFNH�H�5RXVVHDX���D�SDUWLU�GR�KLSRWpWLFR�(VWDGR�GD�QDWXUH]D58��&RP�HIHLWR��RV�
WHyULFRV� GR� GLUHLWR� QDWXUDO� H� RV� FRQWUDWXDOLVWDV�� H[SUHVVDQGR� RV� LGHiULRV� GR�
OLEHUDOLVPR� H� GR� FDSLWDOLVPR� HQWmR� HPHUJHQWHV�� FRQFHEHUDP� R� (VWDGR� �QDomR�
PRGHUQR�� FRPR� H[SUHVVmR� GD� YRQWDGH� JHUDO�� 1R�SHQVDPHQWR�GRV� WHyULFRV� HP�
UHIHUrQFLD��R�(VWDGR�QDomR�PRGHUQR�p�XPD�HQWLGDGH�TXH�EXVFD�R�EHP�FRPXP��
SDLUDQGR�DFLPD�GRV� LQWHUHVVHV�SDUWLFXODUHV��(VVD�FRQFHSomR�GH�(VWDGR�WDPEpP�
IRL�GHIHQGLGD�SRU�+HJHO��FRP�D�GLIHUHQoD�GH�TXH�HP�+HJHO�R�LQWHUHVVH�SDUWLFXODU�

                                                
���5HIHULPR�QRV�DR�GHEDWH�VREUH�RV�IXQGDPHQWRV�GR�(VWDGR�PRGHUQR�HP�+REEHV��/RFNH��5RXVVHX��TXDQGR�GD�WUDQVLomR�GR�IHXGDOLVPR�SDUD�R�FDSLWDOLVPR��2V�DXWRUHV��GLIHULQGR�QD�LQWHUSUHWDomR�� SRVWXODUDP� D� QHFHVVLGDGH� GH� XP� (VWDGR� IXQGDGR� QD� UD]mR� H� QmR� QD�DXWRULGDGH� GLYLQD�� SDUD� JDUDQWLU� D� SURSULHGDGH� SULYDGD� H� D� YLGD�� HQTXDQWR� GLUHLWRV�QDWXUDLV��$VVLP�FRQFHELGR��R�(VWDGR�p�R�UHVXOWDGR�GR�SDFWR�DVVRFLDWLYR�HQWUH�RV�KRPHQV�OLYUHV��GHFRUUHQWH�GDV�UHVSHFWLYDV�YRQWDGHV�p�R�UHSUHVHQWDQWH�GR�EHP�FRPXP��SDLUDQGR�DFLPD�GRV�LQWHUHVVHV�SDUWLFXODUHV���
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GHYH�FRLQFLGLU�FRP�R�LQWHUHVVH�JHUDO��RX�VHMD��GR�(VWDGR����
0DU[�� SRU� VXD� YH]�� DILUPD�TXH�R�(VWDGR�QmR�p�R� UHSUHVHQWDQWH�GR�EHP�

FRPXP��PDV� VLP�SDUWLFXODULVWD�� SURGXWR�GDV� UHODo}HV�GH�SURGXomR�H�H[SUHVVmR�
SROtWLFD�GD�FODVVH�GRPLQDQWH��LVWR�p��R�³FRPLWr�GD�FODVVH�EXUJXHVD�SDUD�JHUHQFLDU�
RV� DVVXQWRV� FRPXQV� GH� WRGD� D� EXUJXHVLD´� �0DU[� H� (QJHOV�� ������ S�� ����� 6H�
+REEHV�GHIHQGHX�D�QHFHVVLGDGH�GR�(VWDGR�&LYLO���HP�UD]mR�GD�JXHUUD�GH� WRGRV�
FRQWUD� WRGRV�TXH�FDUDFWHUL]D�R�HVWDGR�GD�QDWXUH]D��0DU[�DILUPD�TXH�QR�(VWDGR�
�&LYLO��RSHURX�VH�D�VXEVWLWXLomR�GD�JXHUUD�GH�WRGRV�FRQWUD�WRGRV�³SHOD�JXHUUD�GH�
XPD� SDUWH� FRQWUD� D� RXWUD� SDUWH´� �%REELR�� ������ S�� ����� 2� (VWDGR�� DVVLP�
HQWHQGLGR�� SDUD� 0DU[�� p� D� H[SUHVVmR� GD� HVWUXWXUD� GH� FODVVHV� LQHUHQWHV� j�
SURGXomR���D�VRFLHGDGH�FLYLO�����HVWi�D�VHUYLoR�GD�EXUJXHVLD���

0DU[�WDPEpP�VH�RS{V�j�FRQFHSomR�pWLFD�GR�(VWDGR�GHIHQGLGD�SRU�+HJHO��
3DUD�0DU[��R�(VWDGR��QR�VHQWLGR�GH�VRFLHGDGH�SROtWLFD��PDQWpP�RV�DQWDJRQLVPRV��
RV� SULYLOpJLRV� GH� FODVVH� H� DV� FRQWUDGLo}HV� TXH� VH� PDQLIHVWDP� GD� PRGHUQD�
VRFLHGDGH� FLYLO� �0DU[� H� (QJHOV�� ������ S�� ���� 2� (VWDGR�� SRU� FRQVHJXLQWH�� QmR� p�
pWLFR��PDV�VLP��LQVWUXPHQWDO�H��VHQGR�DVVLP��QmR�UHDOL]D�SOHQDPHQWH�D�OLEHUGDGH�
GRV�LQGLYtGXRV��PDV�VLP��D�RSUHVVmR�GH�XPD�FODVVH�VREUH�D�RXWUD��6H�D�6RFLHGDGH�
&LYLO� p� R� UHLQDGR� GRV� SDUWLFXODULVPRV�� R� HVSDoR� HP� TXH� FDGD� XP� EXVFD� D�
VDWLVIDomR� GRV� LQWHUHVVHV� SDUWLFXODUHV�� VHQGR�� SRU� LVVR�� WDPEpP�� D� HVIHUD� GD�
GLYLVmR�GD�VRFLHGDGH�HP�FODVVHV�DQWDJ{QLFDV��&RXWLQKR��������S�������VHJXH�VH��
SDUD� 0DU[�� TXH� D� 6RFLHGDGH� 3ROtWLFD�� RX� VHMD�� R� (VWDGR� UHSURGX]� D� 6RFLHGDGH�
                                                
��� 3DUD� +HJHO�� R� (VWDGR� p� XPD� WRWDOLGDGH� pWLFD� HP� TXH� RV� LQWHUHVVHV� GRV� LQGLYtGXRV�SULYDGRV� GHYHP� FRLQFLGLU� FRP� RV� LQWHUHVVHV� GR� (VWDGR� �WRGR��� H� VRPHQWH�TXDQGR� LVVR�RFRUUHU� p� TXH� VH� SRGH� FRQVLGHUDU� XP� ³(VWDGR� FRPR� EHP� FRQVWLWXtGR� H� EHP� YLJRURVR´��+HJHO��������S���������2V�WHyULFRV�GR�GLUHLWR�QDWXUDO�H�RV�FRQWUDWXDOLVWDV�QmR�GLIHUHQFLDYDP�D�VRFLHGDGH�FLYLO�GD�VRFLHGDGH�SROtWLFD��XVDQGR�RV�GRLV�FRQFHLWRV�SDUD�VH�UHIHULUHP�DR�(VWDGR�&LYLO�GHULYDGR�GR�FRQWUDWR�VRFLDO����� $� FRQFHSomR�HFRQRPLFLVWD�GD� VRFLHGDGH� FLYLO�� HP�0DU[�� HVWi�SUHVHQWH�QR�SUHIiFLR� j�³&RQWULEXLomR�j�FUtWLFD�GD�(FRQRPLD�3ROtWLFD´�DR�VH�UHIHULU�j�VRFLHGDGH�FLYLO�FRPR�FXQMXQWR�GDV�³FRQGLo}HV�PDWHULDLV�GH�YLGD´��0DU[��������S�������
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&LYLO��2�(VWDGR�FDSLWDOLVWD�p�R�JDUDQWH�GD�SURSULHGDGH�SULYDGD�GH�FODVVH��H�D�DomR�
GR� (VWDGR� QD� VRFLHGDGH� FLYLO�� KLVWRULFDPHQWH� GHWHUPLQDGD� SHODV� UHODo}HV� GH�
SURGXomR�� YLVD� PDQWHU� RV� DQWDJRQLVPRV� H� SULYLOpJLRV� GH� XPD� FODVVH� VRFLDO�� D�
EXUJXHVLD��

$� UHIHULGD� FODVVH� VRFLDO� p� SRUWDGRUD� GH� LQWHUHVVHV� H[FOXGHQWHV�� PDV�
DSUHVHQWD� HVVHV� LQWHUHVVHV� FRP� SUHWHQV}HV� XQLYHUVDLV� �6RDUHV�� ������ S�� �����
&RQVWLWXL�� HP� VHX� SURYHLWR�� SDUD� JDUDQWLU� D� SURSULHGDGH� SULYDGD�� RV� PHLRV�
UHSUHVVLYRV�GR�(VWDGR���³D�SROtFLD��WULEXQDLV�H�DGPLQLVWUDomR�FRPR�LQWHUHVVH�JHUDO�
FRQWUD� D� VRFLHGDGH� FLYLO´� �6RDUHV�� ������ S�� ����� 2� REMHWLYR� GD� EXUJXHVLD�� DR�
DSUHVHQWDU� RV� LQWHUHVVHV� SDUWLFXODUHV� FRPR� XQLYHUVDLV�� p� R� GH� PDQWHU� R� VHX�
GRPtQLR�H�GLUHomR�SROtWLFD�H�FXOWXUDO�VREUH�D�VRFLHGDGH��+LVWRULFDPHQWH��HP�YLVWD�
D� HIHWLYDU� HVVD� SUHWHQVmR�� D� EXUJXHVLD�� QD� FRQGLomR� GH� WHUFHLUR�(VWDGR��
³HVPDJDGR�� HVSROLDGR� H� GHVSUH]DGR´� �6LOYD�� ������ S������ UHFRUUHX� DR�
QDFLRQDOLVPR� H�� GHIHQGHQGR� D� QHFHVVLGDGH� GD� XQLGDGH� QDFLRQDO� ±� DOLDQoD� FRP�
RXWURV� VHWRUHV� VRFLDLV� VXEDOWHUQRV� WDPEpP� VXEMXJDGRV� SHOD� QREUH]D� IHXGDO� ��
HIHWLYRX�R�VHX�SURMHWR�GH�VRFLHGDGH��e�DVVLP�TXH�D�EXUJXHVLD��FRP�DV�UHYROXo}HV�
GHPRFUiWLFR� �� EXUJXHVDV�� DVSLUDQGR� SHOD� ³OLEHUGDGH�� SHOD� LJXDOGDGH� H� SRGHU�
QDFLRQDO´��6LOYD��������S�������FULRX�R�(VWDGR�QDomR�PRGHUQR�TXH��VHJXQGR�0DU[��
GHYH�VHU�GHUUXEDGR��

�
�������'R�GHUUXEH�DR�ILP�GR�(VWDGR�

$�RSRVLomR�PDU[LDQD�j�FRQFHSomR�KHJHOLDQD�GR�(VWDGR�GHVGREUD�VH��SRU�
FRQVHT�rQFLD�OyJLFD��QD�WHRULD�GR�GHVDSDUHFLPHQWR�GR�(VWDGR��+HJHO��VLWXDGR�QR�
SODQR� GD� KLVWyULD�� EXVFRX� FRPSUHHQGHU� R� PRYLPHQWR� GR� (VStULWR� REMHWLYR� QR�
WHPSR�� GHILQLQGR�R� FRPR� PRYLPHQWR� GR� DYDQoR� GD� FRQVFLrQFLD� GD� /LEHUGDGH�
�+HJHO�� ������� 1HVVH� PRYLPHQWR�� D� VRFLHGDGH� FLYLO�� YLVWD� FRPR� HVSDoR� GH�
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DILUPDomR�GD�OLEHUGDGH�VXEMHWLYD��VHULD�VXSHUDGD�QR�(VWDGR��OXJDU�GD�FRPXQKmR�
XQLYHUVDO� GDV� OLEHUGDGHV�� UHDOL]DQGR�VH�D� LGHQWLGDGH�HQWUH� D� VRFLHGDGH� FLYLO� H� D�
SROtWLFD�� HP� TXH� WRGRV� RV� KRPHQV� VHULDP� LJXDLV�� RX� VHMD�� WRGRV� SDVVDULDP� j�
FRQGLomR�GH�EXUJXHVHV����RV�IXQFLRQiULRV�GH�(VWDGR��6RDUHV��������S�������

0DU[��WRGDYLD��HQWHQGH�TXH�R�SURFHVVR�KLVWyULFR�GD�HGLILFDomR�GR�(VWDGR�
QDomR�PRGHUQR�RFDVLRQRX�D�VHSDUDomR�HQWUH�D�VRFLHGDGH�FLYLO�H�D�SROtWLFD��$VVLP��
D�VXSHUDomR�GH�SDUWHV�FRQVWLWXLQWHV�GR�(VWDGR��FRP�D�GLOXLomR�GD�VRFLHGDGH�FLYLO�
QD� SROtWLFD�� WDO� FRPR� p� SURSRVWR� SRU� +HJHO�� LPSOLFDULD�� SRU� FRQVHJXLQWH�� QR�
GHVDSDUHFLPHQWR� GR� SUySULR� (VWDGR�� RX� VHMD�� GD� QmR� QHFHVVLGDGH� GR� (VWDGR���
GDGR�TXH� WRGRV�RV� LQGLYtGXRV�SDVVDULDP�j� FRQGLomR�GH� IXQFLRQiULRV�GR�(VWDGR��
6HQGR�WRGRV�LJXDLV��R�(VWDGR�QmR�WHULD�D�UD]mR�GH�H[LVWLU��6HJXQGR�6RDUHV���

>���@� R� GHVDSDUHFLPHQWR� GH� XPD� GDV� SDUWHV� GD� VRFLHGDGH� DUUDVWD� FRQVLJR� R�
GHVDSDUHFLPHQWR�GD�RXWUD��D�VXD�FRQWUiULD��'HVDSDUHFHQGR�D�SDUWH�FLYLO�±�HP�
TXH�HVWmR�SURSULHGDGH�SULYDGD�H�DV�FODVVHV�±�GHVDSDUHFHULD�D�SDUWH�TXH�OKH�p�
FRQWUiULD��D�SDUWH�SROtWLFD�GD�VRFLHGDGH��6RDUHV��������S�������

(QWUHWDQWR�� VH� 0DU[� GHIHQGHX� D� H[WLQomR� GR� (VWDGR� D� SDUWLU� GH� XP�
SUREOHPD� OyJLFR�� *UXSSL� ������� VXJHUH� TXH� R� SURFHVVR� KLVWyULFR� UHYROXFLRQiULR�
WDPEpP� OHYDULD� j� H[WLQomR� GR� (VWDGR�� 2� DXWRU� DUJXPHQWD� DILUPDQGR� TXH� R�
(VWDGR�IRL�FRQVWLWXtGR�SDUD�RSULPLU�XPD�FODVVH�VREUH�D�RXWUD�H��FRP�R�GHUUXEH�GR�
PHVPR�SHOD�UHYROXomR�SUROHWiULD��LQVWDXUDQGR�VH�XPD�VRFLHGDGH�FRPXQLVWD��QmR�
KDYHUi� QHFHVVLGDGH� GR� (VWDGR�� &RQFRUUH� SDUD� R� GHVDSDUHFLPHQWR� GR� (VWDGR��
VHJXQGR� R� SURFHVVR� KLVWyULFR�UHYROXFLRQiULR�� D� VRFLDOL]DomR� GRV� PHLRV� GH�
SURGXomR��SRLV�³DR�GHVDSDUHFHUHP�DV�GLIHUHQoDV�GH�FODVVHV�JUDoDV�j�DSURSULDomR�
FROHWLYD�GRV�PHLRV�GH�SURGXomR��������GHVDSDUHFH�D�UD]mR�GD�H[LVWrQFLD�GR�(VWDGR��
R�(VWDGR�H[WLQJXH�VH´��*UXSSL��������S�������

                                                
���$V�FUtWLFDV�D�HVVD�FRQFHSomR�OLEHUDO�GR�(VWDGR�VmR�IHLWDV�SRU�*UDPVFL��������S������
������
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$� WHRUL]DomR� PDU[LDQD� VREUH� R� (VWDGR� IRL� UHWRPDGD� SRU� &DUQR\� ��������
(VWH�SHQVDGRU��DR�DQDOLVDU�D�LPSRUWkQFLD�GD�HVFROD�QR�(VWDGR�FDSLWDOLVWD��FRQFHEH�
R� (VWDGR� FRPR� R� ORFDO� HP� TXH� D� FODVVH�GRPLQDQWH� VH�RUJDQL]D�QD� VXD� UHODomR�
FRP� D� GRPLQDGD�� 7DO� FRPR�&DUQR\�� RV� SHQVDGRUHV� TXH� SRVWXODP� DSHQDV� XPD�
GHWHUPLQDomR�QD�DQiOLVH�GR�(VWDGR�PRGHUQR��HVWmR�LPEXtGRV�SRU�YLVmR�UHVWULWD�GR�
(VWDGR�� QR� VHQWLGR� GH� TXH�� TXDQWR� PHQRUHV� IRUHP� DV� GHWHUPLQDo}HV� GR�
IHQ{PHQR�HVWDWDO��Ki�YLVmR�PDLV�UHVWULWD�(VWDGR��H�YLFH�YHUVD��&RXWLQKR��������S��
�����

$LQGD�DVVLP��D�SURSRVWD�TXH�GHIHQGH�R�GHUUXEH�YLROHQWR�GR�(VWDGR��FRPR�
FRQGLomR�SDUD�D�WUDQVIRUPDomR�GDV�UHODo}HV�VRFLDLV�FDSLWDOLVWDV��p�GHVLJQDGD�SRU�
UHYROXomR� SHUPDQHQWH�� FXMD� HVWUDWpJLD� p� D� JXHUUD� GH� PRYLPHQWR� �*UDPVFL��
������� )RL� HVVD� WiWLFD� TXH� JXLRX� RV� WUDEDOKDGRUHV� GHVGH� ������ SHUSDVVRX� R�
SHQVDPHQWR� GH� LQIOXHQWHV� WHyULFRV� VRFLDOLVWDV� GD� ,,� ,QWHUQDFLRQDO���� H� HVWHYH�
SUHVHQWH�QRV�WHyULFRV�GRV�SDtVHV�GR�6RFLDOLVPR�UHDO��

2� FRQFHLWR� GH� UHYROXomR� SHUPDQHQWH� GHYH� VHU� HQWHQGLGR� GHQWUR� GR�
FRQWH[WR� HP� TXH� IRL� IRUPXODGR� �6RDUHV�� ������� 0DU[� H� (QJHOV� GHIHQGHUDP� D�
IyUPXOD� GD� 5HYROXomR� SHUPDQHQWH� HP� UD]mR� GD� VROXomR� TXH� D� EXUJXHVLD�
HQFRQWURX� SDUD� PLQLPL]DU� D� TXHVWmR� VRFLDO�� HP� IDFH� GD� UHLYLQGLFDomR� GRV�
WUDEDOKDGRUHV� DQLPDGRV� SHOD� )LORVRILD� 3ROtWLFD� H� 6RFLDO� GR� 6RFLDOLVPR�� $VVLP��
SUHWHQGHQGR� HOLPLQDU� R� VRFLDOLVPR�� D� FODVVH� GRPLQDQWH� IH]� XPD� VpULH� GH�
FRQFHVV}HV�DRV�WUDEDOKDGRUHV��XPD�GHODV�H[HPSOLILFDGD�QR�DXPHQWR�GR�VDOiULR�R�
TXH��HP�~OWLPD�DQiOLVH��SRGH�VHU�HQWHQGLGR�FRPR�FRRSWDomR�GRV�WUDEDOKDGRUHV��
VLOHQFLDQGR�RV� QDV� VXDV� SUHWHQV}HV� WUDQVIRUPDGRUDV��0DU[� H� (QJHOV�� GLDQWH� GR�
                                                
���$�HVVH�UHVSHLWR�UHPHWHPRV�DV�REUD�GH�6RDUHV��������������S��������/HQLQ���������QD�REUD��(VTXHUGLVPR��GRHQoD�LQIDQWLO�GR�FRPXQLVPR��SURFHGHX�D�GXUD�FUtWLFD�j�SRVWXUD�GRV�LQWHOHFWXDLV�UHSUHVHQWDQWHV�GD�,,�,QWHUQDFLRQDO��GHQWUH�RV�TXDLV�.DXVWN\��2WWR�%DXHU��0D[�$GOHU��GHQRPLQDGRV�SRU�&RXWLQKR�SRU�DXVWUR�PDU[LVWDV���GDGD�D�FRQFHSomR�HFRQRPLFLVWD�GH� (VWDGR� TXH� GHIHQGLDP�� FRUURERUDQGR�� VHJXQGR� &RXWLQKR�� QD� LQVWDODomR� GH� (VWDGR�/LEHUDO��DR�FRQIXQGLUHP�GHPRFUDFLD�FRP�/LEHUDOLVPR��&RXWLQKR���������
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IDWR�� EXVFDUDP� FKDPDU� D� DWHQomR� GRV� WUDEDOKDGRUHV� QR� VHQWLGR� GH� QmR� VH�
HVTXHFHUHP� TXH� D� 5HYROXomR� GHYH� FRQWLQXDU�� WRUQDQGR�D� SHUPDQHQWH� DWp� D�
FRQTXLVWD�GR�SRGHU�GH�(VWDGR��TXH�SDVVD�SHOD�GHUURFDGD�GR�SULQFLSDO�LQLPLJR��D�
JUDQGH�EXUJXHVLD��1HVVD� OXWD�� RV� WUDEDOKDGRUHV�GHYLDP�� FDVR� IRVVH�QHFHVViULR��
ID]HU�DOLDQoDV�FRP�D�SHTXHQD�EXUJXHVLD��PDV�VHP�SHUGHU�GH�YLVWD�R�ILP�~OWLPR��D�
FRQTXLVWD�GR�SRGHU�GH�(VWDGR��6RDUHV��������S��������

1R�HQWDQWR��&RXWLQKR��������H�6RDUHV��������FKDPDP�D�DWHQomR�SDUD�R�
IDWR�GH�0DU[�H�(QJHOV�WHUHP�DSRQWDGR�SDUD�R�LQtFLR�GR�SURFHVVR�GH�DPSOLDomR�GR�
(VWDGR���� $� REVHUYDomR� HVWi� SUHVHQWH� QDV� REUDV� ��� %UXPiULR� GH� 0DU[� H� QD�
,QWURGXomR�SDUD�D�REUD��$V�OXWDV�GH�FODVVH�QD�)UDQoD�GH������D�������GH�DXWRULD�
GH� (QJHOV�� DSyV� D� PRUWH� GH� 0DU[�� 1DV� GXDV� REUDV�� RV� DXWRUHV� UHFRQKHFHP� D�
SRXFD� HILFiFLD� TXH� WHULD� D� IyUPXOD� GD� UHYROXomR� SHUPDQHQWH� FRP� D� TXDO� VH�
SHQVDYD� GHUUXEDU� YLROHQWDPHQWH� R� (VWDGR� EXUJXrV�� 2V� DXWRUHV� GD� )LORVRILD� GD�
SUi[LV�FRPSUHHQGHUDP�TXH�D�OXWD�GH�FODVVH�RSHUiULD�IRUoRX�D�EXUJXHVLD�D�DPSOLDU�
R� (VWDGR�� EXVFDQGR� JRYHUQDU� QmR� DSHQDV� SHOD� FRHUomR�� PDV� WDPEpP� FRP�
³PHFDQLVPRV� GH� OHJLWLPDomR� TXH� DVVHJXUHP� R� FRQVHQVR� GRV� JRYHUQDGRV´�
�&RXWLQKR��������S�������

6HJXQGR� UHIHUH� &RXWLQKR�� R� ³~OWLPR� (QJHOV´�� FRPSUHHQGHX� TXH�� FRP� D�
PXGDQoD� GDV� FRQGLo}HV� QD� JXHUUD�� WDPEpP� ³SDVVRX� R� WHPSR� GRV� JROSHV� GH�
VXUSUHVD��GDV�UHYROXo}HV�H[HFXWDGDV�SRU�SHTXHQDV�PLQRULDV�FRQVFLHQWHV�j�IUHQWH�
GH� JUDQGHV� PDVVDV� LQFRQVFLHQWHV´� �0DU[� H� (QJHOV� ����� DSXG� &RXWLQKR�� ������
S������ e� QR� VHLR� GR� (VWDGR� DPSOLDGR� TXH� D� HGXFDomR� HVFRODU� DILJXUD�VH� FRPR�
XPD�LPSRUWDQWH�IUHQWH�FXOWXUDO�QD�OXWD�SHOD�WUDQVIRUPDomR�VRFLDO���

                                                
���(VVH� WHPD�p�GHVHQYROYLGR�SRU�*UDPVFL��2V�DXWRUHV�HP�UHIHUrQFLD�TXHUHP�FKDPDU�D�DWHQomR�SDUD�R�IDWR�GH�TXH�0DU[�H�(QJHOV�QmR�WHUHP�ILFDGR�SUHVRV�j�FRQFHSomR�UHVWULWD�GR�(VWDGR��WDO�FRPR�PDU[LVPR�YXOJDU�WHP�GHIHQGLGR��)RUDP�LPSRUWDQWHV�LQWXLo}HV��PDV�TXH�QmR�IRUDP�GHVHQYROYLGDV�QHP�SHORV�DXWRUHV�H�QHP�PHVPR�SHORV�VHXV�VXFHVVRUHV��SULQFLSDOPHQWH�QD�,,�,QWHUQDFLRQDO��
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(QWUHWDQWR�� LPSRUWD� UHIHULU� TXH�� QD� IXQGDPHQWDomR� GD� FRQFHSomR� GH�
HGXFDomR� SROLWpFQLFD� QR� SHQVDPHQWR� PDU[LDQR� �DLQGD� TXH� 0DU[� QmR� WHQKD�
FRQFHELGR� D� HVFROD� FRPR� XPD� LPSRUWDQWH� IUHQWH� SDUD� R� SURFHVVR� GH�
WUDQVIRUPDomR�VRFLDO���H[LVWH� LQGLFDomR�GD�FRQWULEXLomR�GD�HVFROD�SDUD�HVVD� OXWD�
SROtWLFD��&RP�HIHLWR��0DU[��VHJXQGR�UHIHUH�0DQDFRUGD��DFHLWDQGR�D�SURSRVWD�GD�
SROLWHFQLD��WUDQVFHQGH�OKH�R�VLJQLILFDGR��H�SURS{V�D�³LGpLD�GH�RPQLODWHUDOLGDGH��GR�
KRPHP� FRPSOHWR�� TXH� WUDEDOKD�QmR�DSHQDV� FRP�DV�PmRV�H�TXH� FRQVFLHQWH�GR�
SURFHVVR� TXH� GHVHQYROYH�� GRPLQD�R� H� QmR� p� GRPLQDGR� SRU� HOH´� �0DQDFRUGD��
������S�����±�JULIR�QRVVR����

$� QHFHVVLGDGH� GH� IRUPDomR� GXPD� FRQVFLrQFLD� TXH� FRPSUHHQGD�
GLDOHWLFDPHQWH� R� SURFHVVR� KLVWyULFR�� FRPR� UHDOLGDGH� HP�PRYLPHQWR�� FDSD]� GH�
DJLU� SDUD� D� WUDQVIRUPDomR� VRFLDO�� FRQVWLWXL� R� IXOFUR� GD� IXQGDPHQWDomR� GD�
FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD��2�³~OWLPR�(QJHOV´��HPERUD�QmR�VH�GHEUXoDVVH�
VREUH� D� HGXFDomR� HVFRODU�� QR� FRQWH[WR� GR� LQtFLR� GD� DPSOLDomR� GR� (VWDGR��
FRPSUHHQGHX� TXH� XPD� PXGDQoD� VRFLDO�� WHQGR� DV� PDLRULDV� VRFLDLV� FRPR� RV�
SULQFLSDLV�DWRUHV��VRPHQWH�p�SRVVtYHO�VH�HVVDV�PDLRULDV�FRPSUHHQGHUHP�D�SUySULD�
UHDOLGDGH��

RQGH�TXHU�VH�WUDWH�GH�WUDQVIRUPDU�FRPSOHWDPHQWH�D�RUJDQL]DomR�GD�VRFLHGDGH��FXPSUH� TXH� DV� SUySULDV�PDVVDV� FRRSHUHP� TXH� Mi� WHQKDP�FRPSUHHQGLGR�GR�TXH�VH�WUDWD�>���@��0DV�SDUD�TXH�DV�PDVVDV�FRPSUHHQGDP�p�PLVWHU�XP�WUDEDOKR�ORQJR� H� SHUVHYHUDQWH� �(QJHOV�� ������ DSXG� &RXWLQKR�� ������ S���� �� JULIRV�QRVVRV����
e� QHVVH� VHQWLGR�TXH�D� FRQFHSomR�GD�HGXFDomR�SROLWpFQLFD� H� D� UHVSHFWLYD�

IXQGDPHQWDomR� FRQVWLWXHP� EDVH� SROtWLFD� SDUD� RUJDQL]DU� HGXFDomR� HVFRODU� TXH��
DOpP�GH�LJXDO��HQVLQR�WHyULFR�H�R�PDQHMR�GRV�LQVWUXPHQWRV�SDUD�WRGRV���WDPEpP�
FRQWULEXL�SDUD�D�WUDQVIRUPDomR�VRFLDO��IRUPDQGR�LQGLYtGXRV�TXH�FRPSUHHQGDP�R�
SURFHVVR�GH�SURGXomR�GD�UHDOLGDGH�VRFLDO��D�KLVWyULD�HP�PRYLPHQWR��)RL�SRU�HVVD�
HVFROD� TXH� /rQLQ� OXWRX� QD� HIHWLYDomR� GDV� DVSLUDo}HV� GR� PRYLPHQWR� GRV�
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WUDEDOKDGRUHV� JXLDGRV� )LORVRILD� 3ROtWLFD� H� 6RFLDO� GR� 6RFLDOLVPR�� QD� 8QLmR�
6RYLpWLFD��3DUD�LVVR�/rQLQ�GHIHQGHX�D�(VFROD�ÒQLFD�GR�7UDEDOKR��

�
�����$� (VFROD�ÒQLFD� GR� 7UDEDOKR�� D� IXQGDPHQWDomR� GD� FRQFHSomR�
GH�HGXFDomR�SROLWpFQLFD�HP�/rQLQ�

0DU[� DILUPRX� TXH� VHULD� QD� IXWXUD� VRFLHGDGH� VRFLDOLVWD� HP� TXH� VH�
RUJDQL]DULD�D�HGXFDomR�HVFRODU�IXQGDGD�QR�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�
D�WHRULD�H�D�SUiWLFD��3RUpP��QmR� LQGLFRX�H�QHP�HVWLSXORX�D�GDWD�H�R�ORFDO�H[DWR�
HP� TXH� HVVD� VRFLHGDGH� VHULD� LQVWDXUDGD�� SRU� PHLR� GH� UHYROXomR� SUROHWiULD��
$SHQDV� DILUPRX� TXH� WDO� UHYROXomR�� VH� RFRUUHU�� VHUi� QXP� SDtV� GH� FDSLWDOLVPR�
DYDQoDGR���

0DU[� WDPEpP� VXVWHQWRX� TXH� SDUD� D� RFRUUrQFLD� GD� 5HYROXomR�� HUDP�
QHFHVViULRV� D� H[LVWrQFLD� GH� XP� HOHYDGR� JUDX� GH� GHVHQYROYLPHQWR� GDV� IRUoDV�
SURGXWLYDV� H� GH� ³KRPHQV� SURGX]LGRV� SHOD� DOLHQDomR� TXH� HVWHMDP� WRWDOPHQWH�
SULYDGRV�GD�SURSULHGDGH�H�HP�FRQWUDGLomR�FRP�XP�PXQGR�GH�ULTXH]D�H�FXOWXUDV�
H[LVWHQWHV´��0DU[�H�(QJHOV��������S�������6HP�HVVDV�SUHPLVVDV��D�RFRUUrQFLD�GD�
UHYROXomR� DSHQDV� ³JHQHUDOL]DUi� D� SHQ~ULD� H�� FRP� D� SREUH]D�� UHFRPHoDUi�
SDUDOHODPHQWH� D� OXWD� SHOR� LQGLVSHQViYHO� H� FDLU�VH�i� IDWDOPHQWH�QXPD� LPXQGtFLH�
DQWHULRU´��0DU[�H�(QJHOV��������S��������

&RQWUiULDPHQWH� jV� SUHYLV}HV� GH� 0DU[�� D� UHYROXomR� RFRUUHX� QXP� SDtV�� j�
pSRFD��R�PDLV�SREUH�GD�(XURSD��R�WULXQIR�GD�5HYROXomR�SUROHWiULD��GHVFULWD�QRV�
PDQXDLV� GH� KLVWyULD� GH� 0RoDPELTXH� FRPR� D� *562� ±� *5$1'(� 5(92/8d­2�
62&,$/,67$�'(�2878%52��$SyV�VXFHVVLYDV�GHUURWDV�����GH�%UXPiULR�H�&RPXQD�
GH� 3DULV��� H� R� LQVXFHVVR� GH� MXOKR� GH� ������ QD� 5~VVLD�� RV� WUDEDOKDGRUHV�
FRQTXLVWDUDP�R�SRGHU�GR�(VWDGR�SRU�PHLR�GH�DomR�YLROHQWD�GLULJLGD�FRQWUD�(VWDGR�
PRQiUTXLFR� H� FRP� FDUDFWHUtVWLFDV� IHXGDLV�� $� 5~VVLD� WRUQDYD�VH�R�SULPHLUR�SDtV�
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VRFLDOLVWD� HP� TXH� R� SRGHU� GH� (VWDGR� VHULD� GLULJLGR� SHORV� WUDEDOKDGRUHV�� DV�
PDLRUDLV�VRFLDLV�H[SORUDGDV���

3RUpP�� RV� SUREOHPDV� TXH� VH� VHJXLUDP� j� 5HYROXomR� SUROHWiULD�
HYLGHQFLDUDP�TXH�D�FRQTXLVWD�GR�SRGHU�GR�(VWDGR�QmR�VLJQLILFD�D�WUDQVIRUPDomR�
DXWRPiWLFD�GDV�UHODo}HV�VRFLDLV��SHOR�TXH�D�OXWD�GHYHULD�FRQWLQXDU��0DV�HP�TXH�
PROGHV"�

$� TXHVWmR� GD� FRQWLQXLGDGH� GD� OXWD� IRL� XPD� FRQVWDQWH� QDV� UHIOH[}HV�
SROtWLFDV� GH� /rQLQ�� R� GLULJHQWH� GD� 5HYROXomR� 5XVVD�� 2� SUREOHPD� FRQVLVWLX� HP�
VDEHU�GH�TXH�PRGR�FRQWLQXDU�D�OXWD��QXPD�5~VVLD��VHJXQGR�REVHUYDP�&RXWLQKR�
������� H� *UXSSL� �������� FXMDV� FRQGLo}HV� HUDP� VHPHOKDQWHV� jV� GD� 3U~VVLD� GH�
������ HP� TXH� R� SURFHVVR� GH� DPSOLDomR� GH� (VWDGR� QmR� VH� ID]LD� VHQWLU� QDV�
LQVWLWXLo}HV�SROtWLFDV��

'H� UHIHULU� TXH� D� IyUPXOD� TXH� JXLRX� R� PRYLPHQWR� RSHUiULR� UXVVR� QD�
FRQTXLVWD� GR� SRGHU� HVWDWDO� IRL� D� UHYROXomR� SHUPDQHQWH�� DSyV� R� IUDFDVVR� GDV�
QHJRFLDo}HV� HQWUH� R� PHQFKHYLTXHV�� RV� VRFLDOLVWDV� UHYROXFLRQiULRV� H� RV�
EROFKHYLTXHV���� $VVLP�� QD� LPLQrQFLD� GD� 5HYROXomR�� /rQLQ� UHWRPRX� DV� UHIOH[}HV�
PDU[LDQDV�VREUH�R�(VWDGR��YLVDQGR�³FRPEDWHU�WHUYLJHUVDo}HV�GR�PDU[LVPR�SHORV�
RSRUWXQLVWDV� GD� 6HJXQGD� ,QWHUQDFLRQDO�� UHSUHVHQWDGRV� QD� 5~VVLD� SHORV�
PHQFKHYLTXHV� H� UHVWDEHOHFHU� D� YHUGDGHLUD� GRXWULQD� GH� 0DU[� VREUH� R� (VWDGR´�
�&RXWLQKR��������S��������

1R� LQtFLR� GDV� UHIOH[}HV�� IDFH� DRV� SUREOHPDV� FRQFUHWRV� �� R� IUDFDVVR� GDV�
                                                
��� 'H� DFRUGR� FRP�*UXSSL�� RV� EROFKHYLTXHV�� R� SDUWLGR� GRV� WUDEDOKDGRUHV�� QD� VHT�rQFLD�GHVVDV�QHJRFLDo}HV��SDVVRX�j�LOHJDOLGDGH��*UXSSL��������S����������1mR�p�QRVVR�SURSyVLWR�SURFHGHU�j�DQiOLVH�H[DXVWLYD�GD�,,�,QWHUQDFLRQDO�H�GR�UHVSHFWLYR�PDU[LVPR��R�TXH�SRGH�VHU�SDUD�WUDEDOKRV�IXWXURV��1R�HQWDQWR��IDUHPRV�VHPSUH�UHIHUrQFLD�DR� PDU[LVPR� GD� ,,� ,QWHUQDFLRQDO�� GDGD� j� LQIOXrQFLD� TXH� H[HUFHX� HP�PXLWRV� WHyULFRV�VRFLDOLVWDV� TXH�� FRQIRUPH� UHIHUH�:DQGHOEHUJ� VH� GL]LDP� IXQGDPHQWDUHP� QR�PDU[LVPR��HPERUD� IRVVHP�HVWUDQKRV�DR�PHVPR� �:DQGHOEHUJ���������2XWUR�GHEDWH�D� UHVSHLWR�GR�PDU[LVPR�GD�,,�,QWHUQDFLRQDO�p�IHLWR�SRU�$QGHUOXFL���������(VVH�DXWRU�GLVFXWH�R�PDU[LVPR�GD� ,,� ,QWHUQDFLRQDO� H� R� PDU[LVPR� j� pSRFD� GD� ,,� ,QWHUQDFLRQDO�� 1R� HQWDQWR�� IRL� QD� ,,�,QWHUQDFLRQDO�� R� UHVSHFWLYR� OtGHU�� =LRQHYLF� TXH� GHIHQGHX� R� PDU[LVPR�OHQLQLVPR��VLJQLILFDQGR�XPD�KRPRJHQHLGDGH�GR�SHQVDPHQWR�GH�/HQLQ�H�GH�0DU[��



� ���

QHJRFLDo}HV��� �/rQLQ�ILFRX�³SUHVR´�j�FRQFHSomR�UHVWULWD�GH�(VWDGR�H�GHIHQGHX�D�
QHFHVVLGDGH� GH� GLWDGXUD� UHYROXFLRQiULD� GR� SUROHWDULDGR�� DSyV� D� FRQTXLVWD� GR�
SRGHU�GH�(VWDGR�SHORV�WUDEDOKDGRUHV��/rQLQ��������S������8PD�YH]�FRQVTXLVWDGR�
R� SRGHU� GH� (VWDGR�� R� VRFLDOLVPR� VHULD� D� IDVH� GH� WUDQVLomR� SDUD� R� FRPXQLVPR��
FDUDFWHUL]DGD� SHOD� GLWDGXUD� GR� SUROHWDULDGR�� SRU� PHLR� GD� YLROrQFLD� FRQWUD� RV�
LQLPLJRV�GH�FODVVH��2�REMHWLYR�GD�YLROrQFLD�p�R�GH�TXHEUDU�WRWDOPHQWH�D�PiTXLQD�
HVWDWDO�EXUJXHVD��FRP�D�VXEVWLWXLomR�GD�EXUJXHVLD�SHOD�FODVVH�RSHUiULD��3DUD�LVVR��
GH�DFRUGR�FRP�/rQLQ��HUD�QHFHVViULR�TXH�

R� SUROHWDULDGR� VH� WUDQVIRUPDVVH� HP� FODVVH� GRPLQDQWH� FDSD]� GH� UHSULPLU� D�UHVLVWrQFLD�LQHYLWiYHO��GHVHVSHUDGD�GD�EXUJXHVLD��H�WDPEpP�VH�RUJDQL]DVVHP��WRGDV�DV�PDVVDV�WUDEDOKDGRUDV�H�H[SORUDGDV��SRU�XP�QRYR�UHJLPH�HFRQ{PLFR��/rQLQ��������S������
(QWUHWDQWR�� D� LQWHUSUHWDomR� GR� FRQFHLWR� ³GLWDGXUD� GR� SUROHWDULDGR´� QR�

SHQVDPHQWR�GH� /rQLQ�� VH�QmR�p� FRQWUDGLWyULD��QR�PtQLPR��p�FDXVD�GH�SROrPLFD�
HQWUH�&RXWLQKR��������H�*UXSSL���������&RXWLQKR�HQWHQGH�TXH�/rQLQ�QmR�DGPLWLX�
D� GXDOLGDGH� GH� SRGHUHV� H�� SRU� FRQVHT�rQFLD�� XPD� VRFLHGDGH� GHPRFUiWLFD�� DR�
SURS{U�D�YLROrQFLD�H�D�H[WLQomR�GD�PiTXLQD�H�GH�WRGDV�DV�LQVWLWXLo}HV�GH�(VWDGR�
EXUJXrV��FRPR�FRQGLomR�SDUD�D�LQVWDODomR�GR�SRGHU�SUROHWiULR���

3DUD�VXVWHQWDU�VXDV�DILUPDo}HV��&RXWLQKR�DUJXPHQWD�TXH�WHULD�VLGR�(QJHOV�
TXHP� GHIHQGHX� D� UHS~EOLFD� GHPRFUiWLFD� FRPR� IRUPD� SROtWLFD� HVSHFtILFD� GD�
³GLWDGXUD�GR�SUROHWDULDGR´��$�UHS~EOLFD�GHPRFUiWLFD�VHULD�R�ORFXV�GD�HIHWLYDomR�GD�
GLWDGXUD� GR� SUROHWDULDGR� H�� DVVLP�� D� OXWD� GD� FODVVH� RSHUiULD� SHOR� SRGHU� GHYH�
RFRUUHU�QRV�TXDGURV�GD�GHPRFUDFLD��&RXWLQKR��������S������2�DXWRU�DILUPD�TXH��
HVVD� LQGLFDomR�GH�(QJHOV�� ³PRGLILFD�PDLV� RX�PHQRV�D� LGpLD�GH�TXH�D� WUDQVLomR�
SDUD�R�VRFLDOLVPR�±�D�UHYROXomR��LPSOLFD�D�FULDomR�GH�XP�FRQWUDSRGHU�DUPDGR�GH�
SUROHWiULRV�H�D�GHVWUXLomR�YLROHQWD�GH� WRGD�D�YHOKD�PiTXLQD�HVWDWDO´��&RXWLQKR��
������S������
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$LQGD�VHJXQGR�&RXWLQKR��DR�GHIHQGHU�D�YLROrQFLD�UHYROXFLRQiULD�FRQWUD�RV�
LQLPLJRV�GH�FODVVH��/rQLQ�QmR�OHYRX�HP�FRQVLGHUDomR�DV�QRYDV�GHWHUPLQDo}HV�GR�
IHQ{PHQR� HVWDWDO� H� PXLWR� PHQRV� FRQWHPSORX� D� SRVVLELOLGDGH� GH� UHQRYDU� D�
GRXWULQD� PDU[LVWD� GR� (VWDGR�� $VVLP�� GHIHQGH� R� SHQVDGRU� EUDVLOHLUR�� /rQLQ�
FRQFHEHX� R� (VWDGR� GH� PRGR� ³UHVWULWR´� WDO� FRPR� 0DU[� H� (QJHOV� R� KDYLDP�
FRPSUHHQGLGR� HP� ����������� 'HVVH� PRGR�� /rQLQ�� QR� HQWHQGHU� GH� &RXWLQKR��
DFHLWRX� XPD� WHRULD� H[SORVLYD� GD� UHYROXomR�� DOLDQGR�D� j� QmR� GXDOLGDGH� GH�
SRGHUHV�� RX� VHMD�� D� LPSRVVLELOLGDGH� GR� SOXUDOLVPR� SROtWLFR�� HP� IDYRU� GR�
³FHQWUDOLVPR� GHPRFUiWLFR´� HP� TXH� R� SULQFLSDO� DWRU� p� R� SDUWLGR� ~QLFR� �/rQLQ��
������S�������

&RP�HIHLWR��/rQLQ��QD�REUD�(VWDGR�H�5HYROXomR��FULWLFRX�R�(VWDGR�SRSXODU��
FRQFHEHQGR�R�FRPR�DOJR�VHP�VHQWLGR��XPD�QHJDomR�GR�VRFLDOLVPR��/rQLQ��������
S������ 3ROHPL]DQGR� FRP� RV� WHyULFRV� GD� ,,� ,QWHUQDFLRQDO�� DILUPRX� TXH� R� (VWDGR�
SRSXODU� HUD� ³RSRUWXQLVPR� GD� VRFLDO� GHPRFUDFLD� $OHPm´� �/rQLQ�� ������ S�� �����
,QWHUSUHWDQGR�(QJHOV��UHFXVRX�D�UHS~EOLFD�SDUODPHQWDU��SRUTXH�HVWD��IXQFLRQDQGR�
GH�DFRUGR�FRP�DV�UHJUDV�GR�MRJR�GHPRFUiWLFR�� LVWR�p��R�VXIUiJLR�XQLYHUVDO��QmR�
OHYDULD�D�TXH�RV�WUDEDOKDGRUHV�GHL[HP�GH�VHU�R�TXH�VmR���

(P� UHODomR� DR� (VWDGR� GHPRFUiWLFR� EXUJXrV�� /rQLQ� VXVWHQWD� TXH� RV�
0HQFKHYLTXHV� H� RV� VRFLDLV�GHPRFUDWDV� SDUWLOKDP� H� LQFXOFDP� ³QR� SRYR� D� IDOVD�
LGpLD�GH�TXH�R�VXIUiJLR�XQLYHUVDO��QR�(VWDGR�DWXDO��p�FDSD]�GH�WUDGX]LU�UHDOPHQWH�
D� YRQWDGH� GD� PDLRULD� GRV� WUDEDOKDGRUHV� H� GH� DVVHJXUDU� D� VXD� FRQFUHWL]DomR´�
�/rQLQ�� ������ S�� ����� 'H� DFRUGR� FRP� &RXWLQKR�� SDUD� /rQLQ�� D� UHS~EOLFD�
GHPRFUiWLFD� EXUJXHVD� p� R� LQYyOXFUR� GH� TXH� VH� SRGH� UHYHVWLU� R� FDSLWDOLVPR�� $�
~QLFD�GHPRFUDFLD�TXH�YDOH�p�D�SUROHWiULD��D�GHPRFUDFLD�GD�PDLRULD�SDUD�PDLRULD��
FRP�D� FRQVHT�HQWH�H[WLQomR�GD�PLQRULD�VREUH�D�TXDO�VH�GHYH� ID]HU�R�H[HUFtFLR�
OHJtWLPR� GD� GHPRFUDFLD� SUROHWiULD�� 6HJXQGR� /rQLQ�� QD� IDVH� GH� WUDQVLomR�� p�
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QHFHVViULR� DPSOLDU� D� GHPRFUDFLD� SDUD� RV� SREUHV�� UHVWULQJLQGR�D�� HP�
FRQWUDSDUWLGD��SDUD�RV�H[SORUDGRUHV��/rQLQ��������S���������

&RP� LVVR�� GH� DFRUGR� FRP� &RXWLQKR�� /rQLQ� GHIHQGH� D� QmR� GXDOLGDGH� GH�
SRGHUHV��H� LPSOLFD�TXH�D�WUDQVLomR�SDUD�R�FRPXQLVPR�±�D�UHYROXomR�VRFLDOLVWD���
VHMD�³XP�PRPHQWR�H[SORVLYR�H�YLROHQWR��FRQFHQWUDGR�QXP�EUHYH�ODSVR�GH�WHPSR��
QR�TXDO�R�SRGHU�SUROHWiULR�GHVWUyL�FRPSOHWDPHQWH�DV�LQVWLWXLo}HV�HP�TXH�R�SRGHU�
GD�FODVVH�GRPLQDQWH�VH�HQFDUQD´��&RXWLQKR��������S�����±�JULIRV�QRVVRV���1HVVH�
FDVR�� /rQLQ� GHIHQGH� D� H[FOXVmR� GR� RXWUR� TXH� SHQVD� GLIHUHQWH�� SRLV�� ³VH� R�
SUROHWiULR� WHP� DLQGD� QHFHVVLGDGH� GR� (VWDGR�� QmR� p� QR� LQWHUHVVH� GD� OLEHUGDGH��
PDV�SDUD�UHSULPLU�VHXV�DGYHUViULRV´��/rQLQ��������S��������

2�SRVLFLRQDPHQWR�GH�/rQLQ�VREUH�D�TXHEUD�GR�(VWDGR�EXUJXrV�p�FRQWUiULR�
j�FRQFHSomR�GH�0DU[�H�(QJHOV��(VWHV��VHJXQGR�&RXWLQKR��DILUPDUDP�TXH�R�TXH�
GHYHULD�VHU�TXHEUDGR�HUDP�RV�DSDUHOKRV�EXURFUiWLFRV�H�PLOLWDUHV�GR�(VWDGR��QRV�
TXDLV�VH�H[SUHVVDYDP�D�XOWUDFHQWUDOL]DomR��H�QmR�RV�DSDUHOKRV�FRQVHQVXDLV�HP�
TXH�VH�DSRLDYD�R�(VWDGR�FDSLWDOLVWD�DPSOLDGR��&RXWLQKR��������S�������

3RUpP�� DOJXPDV� GDV� DILUPDo}HV� GH� &RXWLQKR�� D� UHVSHLWR� GR�SHQVDPHQWR�
SROtWLFR�GH�/rQLQ��VmR�UHIXWDGDV�SRU�*UXSSL�����������(VWH�DXWRU�FKDPD�D�DWHQomR�
SDUD�QmR�VH�UHVXPLU�R�SHQVDPHQWR�GH�/rQLQ�D�XPD�H�~QLFD�REUD��QHVWH�FDVR��2�
(VWDGR�H� D� UHYROXomR��*UXSSL� WDPEpP�p�D� IDYRU�GH�DOJXPDV�GHFLV}HV� WRPDGDV�

                                                
���2�SUySULR�/HQLQ�QmR�GHL[RX�FODUR�R�TXH�HQWHQGLD�SRU�GHPRFUDFLD�SUROHWiULD��VHQmR�R�
FHQWUDOLVPR� GHPRFUiWLFR� FRP� SRGHU� DUPDGR� GRV� RSHUiULRV�� FDPSRQHVHV� H� VRYLHWV��
5HIHULX�VH� DSHQDV� jV� H[SHULrQFLDV� GD� &RPXQD� GH� 3DULV�� FRP� DXWRQRPLD�GDV�GHFLV}HV��
2UD��HVVD�H[SHULrQFLD��GH�DFRUGR�FRP�*UXSSL���������p�XPD�HVSpFLH�GH�GHVFHQWUDOL]DomR��
5HVWD� VDEHU� FRPR� FRQMXJDU� D�GHVFHQWUDOL]DomR� FRP�D�FHQWUDOL]DomR�EXURFUiWLFD��7DOYH]�
VHMD� SRU� HVVD� H[DOWDomR� GR� FHQWUDOLVPR� GHPRFUiWLFR� TXH� /HQLQ� UHYLX� R� VHX�
SRVLFLRQDPHQWR��FULWLFDQGR�VHYHUDPHQWH�R�EXURFUDWLVPR�GR�(VWDGR���
���5HIHULU�TXH�&RXWLQKR�UHFRQKHFH�TXH�/HQLQ�SURFHGHX�jV�VXDV�UHIOH[}HV�QR�kPELWR�GH�XP�
(VWDGR� DLQGD� DSRLDGR� QD� IRUoD�� XP� (VWDGR� GR� WLSR� )HXGDO�� FXMRV� LQVWUXPHQWRV�
IXQGDPHQWDLV�VmR�³R�H[pUFLWR�SHUPDQHQWH�H�D�SROtFLD´��&RXWLQKR���������S�������
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SHORV� EROFKHYLTXHV� TXH�� VH� SDUD� &RXWLQKR� VmR� DQWLGHPRFUiWLFDV�� SDUD� *UXSSL��
HUDP�QHFHVViULDV����

*UXSSL� WRPD� FRPR� UHIHUrQFLD� D� REUD� GH� /rQLQ� ³&RQVHUYDUmR� RV�
EROFKHYLTXHV�R�SRGHU�(VWDWDO´����H�GHIHQGH�SURSRVLo}HV�TXH�VmR�FRQWUiULDV�jV�GH�
&RXWLQKR�� 1D� REUD� HP� UHIHUrQFLD�� XPD� UpSOLFD� DRV� TXH� QmR� DFUHGLWDYDP� QD�
FDSDFLGDGH�GLULJHQWH�GRV�EROFKHYLTXHV��/rQLQ��GH�DFRUGR�FRP�*UXSSL��DILUPRX�D�
QHFHVVLGDGH��QR�SURFHVVR�GH�GHVWUXLomR�GR�(VWDGR�EXUJXrV��GH�VH�SUHVHUYDUHP�
DOJXPDV� LQVWLWXLo}HV� GD� EXUJXHVLD�� WDLV� FRPR� RV� EDQFRV� H� RV� WUXVWHV�� $�
SUHVHUYDomR� GDTXHODV� ,QVWLWXLo}HV� EXUJXHVDV� p� SRUTXH� /rQLQ�� VHJXQGR� *UXSSL��
UHFRQKHFHX�D�LPSRVVLELOLGDGH�GH�VH�UHDOL]DU�R�VRFLDOLVPR�VHP�DV�PHVPDV��3URS{V�
TXH�IRVVHP�DUUDQFDGDV�GDV�PmRV�GRV�FDSLWDOLVWDV�H�SDVVi�ODV�SDUD�RV�SUROHWiULRV��
D� ILP� GH� VHUHP� ³GHPRFUDWL]DGDV� H� DGPLQLVWUDGDV� GH�PDQHLUD� GLIHUHQWH´� �/rQLQ�
DSXG��*UXSSL��������S������

1R�HQWDQWR��*UXSSL� QmR�DOFDQoD�R� IXOFUR�GD�DUJXPHQWDomR�GH�&RXWLQKR��
VHJXQGR�D�TXDO��/rQLQ�SRVWXODYD�D�QHFHVVLGDGH�GD�GHVWUXLomR�GDV�LQVWLWXLo}HV�GH�
FRQVHQVR��SROtWLFDV��H�QmR�DV�HFRQ{PLFDV��0HVPR�DVVLP��D�H[SHULrQFLD�VRFLDOLVWD��
LQVSLUDGD� QR� PRGHOR� VRYLpWLFR�� HYLGHQFLRX� TXH� RV� WUDEDOKDGRUHV� QmR� IRUDP� RV�

                                                
��� *UXSSL� IXQGDPHQWD� VXDV� DILUPDo}HV� WRPDQGR� FRPR� UHIHUrQFLD� D� GLVVROXomR� GD�$VVPEOpLD� &RQVWLWXLQWH� HP� ������ (OHLWD� GHPRFUDWLFDPHQWH��PDV� FRQIRUPH� DUJXPHQWD�*UXSSL��R�TXH�VH�YHULILFRX�p�TXH�$VVHPEOHLD�&RQVWLWXLQWH�WUDQVIRUPRX�VH�³QR�SRQWR�GH�HQFRQWUR�GH�WRGDV�DV�IRUoDV�DQWL�EROFKHYLTXHV�H�DQWL�VRYLpWLFDV´��'HVWH�PRGR��SURVVHJXH�*UXSSL��D�FRQVWLWXLQWH�GHPRQVWURX�VHU� ³XPD�PDJQtILFD�SODWDIRUPD�SDUD�D� OXWD�FRQWUD�D�5HYROXomR�GH�2XWXEUR�H�FRQWUD�R�SRGHU�GLULJLGR�SHORV�EROFKHYLTXHV´��DVVXPLQGR�FRQWH~GR�UHDFLRQiULR��SHOR�TXH�D�GLVVROXomR�GD�PHVPD�FRQVWLWXLX�DWR�GHPRFUiWLFR��SRLV�HP�FDXVD�HVWDYD�D�UHYROXomR��*UXSSL��������S�������(P�UHODomR�jV�IRUPDV�YLROHQWDV�GHIHQGLGDV�SRU�/HQLQ�FRPR�QHFHVViULDV�QD�IDVH�GH�WUDQVLomR��*UXSSL�UHFRQKHFH�R�IDWR��PDV�DILUPD�TXH�HVVDV� IRUPDV� IRUDP� VXSHUDGDV�� &RQIRUPH� *UXSSL�� /HQLQ� WHULD� GHILQLGR� D� GLWDGXUD� GR�SUROHWDULDGR� FRPR� R� H[HUFtFLR� GD� YLROrQFLD� DEHUWD� FRQWUD� RV� LQLPLJRV� GH� FODVVH�� 8PD�YLROrQFLD�TXH��VHJXQGR�UHIHUH�*UXSSL��QmR�GHYLD�VHU�OLPLWDGD�SRU�QHQKXPD�/HL��D�~QLFD�/HL�HUD�R�IX]LODPHQWR�GRV�LQLPLJRV�GH�FODVVH�QR�DWR��$�DUELWUDULHGDGH�MXGLFLDO��GH�DFRUGR�FRP� *UXSSL�� IRUD� VXSHUDGD� QD� 5~VVLD�� SRU� PHLR� GD� FRQVWLWXLomR� GH� WULEXQDLV� SDUD� R�MXOJDPHQWR� GRV� LQLPLJRV� GD� 5HYROXomR�� $GHPDLV�� DLQGD� VHJXQGR� *UXSSL�� SRU� YROWD� GH�������/HQLQ�UHFRQKHFH�RV� LPSDVVHV�GD�SURSRVWD�TXH�SUHFRQL]DYD�D�TXHEUD�LPHGLDWD�GR�(VWDGR�EXUJXrV��SRLV�D�GLVVROXomR�GHVVH�(VWDGR�HUD�XP�WUDEDOKR�ORQJR�����*UXSSL�QmR�DSUHVHQWD�D�GDWD�GH�SXEOLFDomR��
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EHQHILFLDGRV�GD�WUDQVIHUrQFLD�GDV�LQVWLWXLo}HV�FDSLWDOLVWDV�SULYDGDV�SDUD�R�kPELWR�
GR�(VWDGR��

�
������$�PXGDQoD�GH�HVWUDWpJLD�

(P� PHLR� j� SROrPLFD� HQWUH� &RXWLQKR� H� *UXSSL�� QD� LQWHUSUHWDomR� GR�
SHQVDPHQWR� SROtWLFR� GH� /rQLQ�� 6RDUHV� ������� DILUPD� TXH� /rQLQ�� GLDQWH� GRV�
LPSDVVHV� LQWHUQRV� H� H[WHUQRV�TXH� VH� YHULILFDYDP�SDUD�R�DYDQoR�GD�5HYROXomR��
YLX�VH�REULJDGR�D�UHYHU�D�WHVH�GD�DomR�YLROHQWD�QD�WUDQVIRUPDomR�H�LQVWDODomR�GH�
QRYD�RUGHP�VRFLDO��

6HJXQGR� DV� LQGLFDo}HV� GH� 6RDUHV�� HP� QtYHO� LQWHUQDFLRQDO�� D� 5~VVLD�
HVSHUDYD� R� GHIODJUDU� GD� 5HYROXomR� 6RFLDOLVWD� QRV� SDtVHV� HXURSHXV� PDLV�
GHVHQYROYLGRV�� R� TXH� SRVVLELOLWDULD� R� DSRLR� HFRQ{PLFR� FRPR� FRQGLomR�� QXPD�
VLWXDomR�GH�VXEGHVHQYROYLPHQWR��SDUD�R�SURVVHJXLPHQWR�GD�UHYROXomR�SUROHWiULD�
VRFLDOLVWD�� 7RGDYLD�� R� H[SHFWDWLYLVPR� UHYROXFLRQiULR���� JUDGXDOPHQWH�� IRL�VH�
GHVDQXYLDQGR��DVVLVWLQGR�VH��HP�VHX�OXJDU��j�UHHVWUXWXUDomR�GR�FDSLWDOLVPR�H�j�
FRQVWDQWHV�GHUURWDV�GR�PRYLPHQWR�RSHUiULR�LQWHUQDFLRQDO��JRUDQGR�DV�HVSHUDQoDV�
UHYROXFLRQiULDV�5XVVDV��2�SDtV�YLD�VH�FDGD�YH]�PDLV�LVRODGR��

(QTXDQWR� LVVR�� LQWHUQDPHQWH�� DSyV� D� WRPDGD� GR� SRGHU� SHORV�
%ROFKHYLTXHV��HFORGLX�D�JXHUUD�FLYLO��'DGD�D�HVFDVVH]�GH�SURGXomR��R�LVRODPHQWR�
LQWHUQDFLRQDO� H� D� GHPRUD� GD� UHYROXomR� SUROHWiULD� PXQGLDO�� R� SDUWLGR� RSHUiULR�
UHFRUUHX��FRHUFLWLYDPHQWH��DRV�FDPSRQHVHV�GH�PRGR�D�REWHU�PDQWLPHQWRV�SDUD�
DOLPHQWDU� RV� VROGDGRV� QDV� OLQKDV� GH� FRPEDWH��&RQWXGR�� ILQGD�D�JXHUUD�� DQWH� D�
FRQWLQXLGDGH�GH�XPD�DomR�FRHUFLYD�SHQVDGD�SDUD��XP�FRQWH[WR�HVSHFtILFR��/rQLQ�
                                                
���$�UHVSHLWR�GR�FRQFHLWR�GH�H[SHFWDWLYLVPR�:DOGHQEHUJ��H[SOLFLWD�D�VXD�RULJHP��6HJXQGR�HVVH�KLVWRULDGRU�GR�PDU[LVPR��WHULD�VLGR�2WR�%DXHU�TXHP�PHOKRU�YLVOXPEURX�D�TXHVWmR�GR� H[SHFWDWLYLVPR� QR�PRYLPHQWR� RSHUiULR� VRFLDOLVWD�� D� SDUWLU� GD� IRUPXODomR�GH� /HQLQ��VHJXQGR�D�TXDO��QmR�PDLV�KDYLD�SRVVLELOLGDGHV�UHDLV��DSyV�D�TXHGD�GD�&RPXQD�GH�3DULV��SDUD�RV�RSHUiULRV�SDVVDUHP�³j�RIHQVLYD� UHYROXFLRQiULD��SHOR�TXH�D�UHYROXomR�WRUQRX�VH�DSHQDV�XPD�HVSHUDQoD�SDUD�R�IXWXUR´��:DOGHQEHUJ��������S�������
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HQIUHQWRX� D� FUtWLFD� GRV� FDPSRQHVHV� TXH�� DOpP� GH� TXHVWLRQDUHP� R� VHQWLGR� GD�
FRQWLQXLGDGH�SROtWLFD�GH�REWHQomR�GRV�FHUHDLV��WDPEpP�VH�UHFXVDYDP�D�DFHLWDU�D�
SURSRVWD�GH�FROHWLYL]DomR�H�SURLELomR�GH�WURFDV�FRPHUFLDLV��VHJXQGR�SURSXQKD�R�
SDUWLGR�%ROFKHYLTXH��

'LDQWH� GHVVHV� IDWRV�� /rQLQ� SURFHGHX� DR� UHH[DPH� GDV� UHODo}HV� HQWUH� RV�
RSHUiULRV� H� RV� FDPSRQHVHV�� FXOPLQDQGR� QD� IRUPXODomR� HVWUDWpJLFD� GD� 1(3� ��
129$�32/Ë7,&$�(&21Ð0,&$�H�QR� FRQFHLWR�GH� )UHQWH�ÒQLFD��$�1(3��VH�SRU�XP�
ODGR� EXVFRX� DWHQGHU� jV� UHLYLQGLFDo}HV� GRV� FDPSRQHVHV�� SRU� RXWUR�� HP� WHUPRV�
SROtWLFRV��YLVRX�FRQVHJXLU�D�DGHVmR�H�FRQVHQWLPHQWR�GRV�FDPSRQHVHV�DR�SURMHWR�
SROtWLFR�GRV�RSHUiULRV�� 

$LQGD� DVVLP�� DSyV� D� UXSWXUD� FRP� RV� SDUWLGRV� VRFLDOLVWDV� QD� ,,,�
,QWHUQDFLRQDO� VRFLDOLVWD�� /rQLQ� GHIHQGHX� D� QHFHVVLGDGH� GH� DOLDQoDV� HQWUH� RV�
FRPXQLVWDV� H� RV� VRFLDOLVWDV�� QXPD� )UHQWH� ÒQLFD�� FRPR� FRQGLomR� SDUD� OHYDU�
DGLDQWH�D� LGpLD�GH�XPD�UHYROXomR�SUROHWiULD�PXQGLDO�TXH��SRQGR�ILP�DR�GRPtQLR�
GD� EXUJXHVLD�� LQVWDODULD� XPD� VRFLHGDGH� PDLV� LJXDOLWiULD� HP� QtYHO� PXQGLDO�
�6RDUHV���������

(VVD� � PXGDQoD� HVWUDWpJLFD� HP� /rQLQ� IRL� YLVWD�� SRU� *UDPVFL�� FRPR�
SDVVDJHP� GD� JXHUUD� GH�PRYLPHQWR� SDUD� D� JXHUUD� GH� SRVLomR� �6RDUHV�� �������
0HVPR� TXH� /rQLQ� QmR� WHQKD� GHVHQYROYLGR� R� FRQFHLWR� GH� JXHUUD� GH� SRVLomR�� D�
FRQFHVVmR� jV� UHLYLQGLFDo}HV� GRV� FDPSRQHVHV� H� D� GHIHVD� GD� QHFHVVLGDGH� GH�
DOLDQoDV�SROtWLFDV� FRQVWLWXHP�HYLGrQFLD�GH�TXH� VH�DSHUFHEHUD�GDV�PXGDQoDV�QD�
FRUUHODomR�GH�IRUoDV�VRFLDLV�H�SROtWLFDV�TXH�RFRUULDP�QR�(VWDGR�FDSLWDOLVWD��

8PD�GDV�GLPHQV}HV�HP�TXH�VH�PDQLIHVWDYDP�DV�PXGDQoDV�IRL�QR�FDPSR�
HGXFDFLRQDO��&RP�HIHLWR��D�HGXFDomR�GDV�PDVVDV�SHODV�LQVWLWXLo}HV�GHVHQYROYLGDV�
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FRP� D� DPSOLDomR� GR� (VWDGR��� GLILFXOWDYD� R� GHIODJUDU� GD� UHYROXomR� VRFLDOLVWD� QD�
(XURSD�RFLGHQWDO��DPHDoDQGR��SRU�FRQVHJXLQWH��R�VRFLDOLVPR�QD�5~VVLD��

$VVLP��D�FRQTXLVWD�GR�JURVVR�SRSXODFLRQDO�SDUD�R�ODGR�FRPXQLVWD�WRUQRX�
VH�XP�LPSHUDWLYR��DILJXUDQGR�VH�FRPR�XPD�QRYD�HVWUDWpJLFD�GH�OXWD�HP�RSRVLomR�
j�WiWLFD�EROFKHYLTXH�GH�DWDTXH�IURQWDO�DR�(VWDGR�EXUJXrV��&RP�HVVD�YLVmR��/rQLQ�
HVWDYD�� LPSOLFLWDPHQWH�� FRQFHEHQGR� D� LPSRUWkQFLD� GD� HGXFDomR�� QR� VHQWLGR�
DPSOR�GR�WHUPR��FRPR�IUHQWH�FXOWXUDO��QR�SURFHVVR�GH�WUDQVIRUPDomR�VRFLDO����e�
QHVVH� FRQWH[WR� TXH� � /rQLQ� GHIHQGHX� D� (VFROD� ÒQLFD� GR� 7UDEDOKR� H� D�(GXFDomR�
SROLWpFQLFD�H�JHUDO��

�
������$�(VFROD�~QLFD�H�D�(GXFDomR�SROLWpFQLFD�H�JHUDO 

(P�QtYHO�GD�HGXFDomR��/rQLQ�WDPEpP�VH�GHSDURX�FRP�D�SROrPLFD�TXHVWmR�
GR�TXH�GHYHULD�VHU�D�HGXFDomR�HVFRODU�QXPD�VRFLHGDGH�VRFLDOLVWD��QDV�FRQGLo}HV�
HVSHFtILFDV�GD�5~VVLD��D�SDUWLU�GR�HPEDWH�FRP�YiULDV�WHQGrQFLDV�HGXFDFLRQDLV�QR�
VHLR�GR�PRYLPHQWR�RSHUiULR��6RDUHV����������

8PD� GDV� SULQFLSDLV� GLYHUJrQFLDV� HQWUH� RV� SHGDJRJRV� UXVVRV� HVWDYD� QD�
LQWHUSUHWDomR�GR�FRQFHLWR�³WUDEDOKR´�GH�PRGR�D�MXVWLILFDU�D�LQFOXVmR�GR�PHVPR�QD�
HGXFDomR� HVFRODU�� %RD� SDUWH� GRV� SHGDJRJRV� FRP� RV� TXDLV� /rQLQ� SROHPL]RX�
VXVWHQWDYD�D�GLPHQVmR� ItVLFR�HFRQ{PLFD�GR� WUDEDOKR��QR�VHQWLGR�GH� ID]HU��3DUD�
                                                
��� &RQIRUPH� WHQWDPRV� H[SOLFLWDU�� VH� DWp� HQWmR� R� PRYLPHQWR� RSHUiULR� JXLDYD�VH� SHOD�FRQFHSomR�UHVWULWD�GR�(VWDGR��YLVWR�FRPR�UHIOH[R�GD�HVWUXWXUD�HFRQ{PLFD�H��HQTXDQWR�WDO��XP�FRPLWr�GD�EXUJXHVLD�PDQLSXODGR�SHOD� FODVVH�HFRQRPLFDPHQWH�GRPLQDQWH��YHQGR�D�VRFLHGDGH� FLYLO� DSHQDV� VRE�R�SRQWR�GH�YLVWD� HFRQ{PLFR�� WRGDYLD� RV� DFRQWHFLPHQWRV�GR�ILQDO�GR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;�PRVWUDUDP�TXH�KDYLD�PXGDGR�D�UHODomR�HQWUH�R�(VWDGR�H�D�6RFLHGDGH��$�VRFLHGDGH�FLYLO�SDVVRX�D�VHU�R�FRQMXQWR�GDV�UHODo}HV�LGHROyJLFR�FXOWXUDLV�H�FRQMXQWR�GD�YLGD�HVSLULWXDO�H�LQWHOHFWXDO��LVWR�p��R�OXJDU�RQGH�VH�EXVFD�DOFDQoDU�R�FRQVHQWLPHQWR�GDV�PDVVDV�SRU�PHLR�GRV�RUJDQLVPRV�SULYDGRV�GH�SRGHU��FRQVWLWXLQGR�VH�QD�UDL]�pWLFD�GR�(VWDGR�����*UDPVFL�YDL�WRUQDU�PDLV�H[SOtFLWD�HVVD�LPSRUWkQFLD�FXOWXUDO�GD�HGXFDomR�QD�OXWD�SROtWLFD�SHOD� WUDQVIRUPDomR� VRFLDO�� FRQVWLWXLQGR�VH� QRXWUD� SULQFLSDO� GLIHUHQoD� GD� FRQFHSomR� GH�HGXFDomR� HP� UHODomR� DRV� SHQVDGRUHV� GR� VRFLDOLVPR� SUHFHGHQWHV�� PRUPHQWH� 0DU[��6RDUHV����������������
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HVVHV� SHGDJRJRV�� D� HVFROD� GR� WUDEDOKR� p� DTXHOD� TXH� SUHSDUD� WUDEDOKDGRUHV�
TXDOLILFDGRV�SDUD�DWHQGHU�jV�H[LJrQFLDV�GR�GHVHQYROYLPHQWR�HFRQ{PLFR���

1HVVH� HPEDWH� HQWUH� DV� GLYHUVDV� WHQGrQFLDV�� DOJXQV� HGXFDGRUHV� UXVVRV��
QRUWHDGRV�SHOD�FRQFHSomR�UHVWULWD�GH�(VWDGR��GHIHQGHUDP�R�FDUiWHU�FODVVLVWD�GD�
HVFROD�� 2XWURV�� YHQGR� TXH� D� TXHVWmR� WUDWDYD�VH� GH� RIHUHFHU� IRUPDomR� SDUD� R�
WUDEDOKR��SRVWXODUDP�D�HOLPLQDomR�GD�IRUPDomR�JHUDO��EXUJXHVD���FRP�D�GHIHVD�
GD�IiEULFD�FRPR�PHOKRU�OXJDU�SDUD�D�IRUPDomR�GRV�DOXQRV�IXWXURV�WUDEDOKDGRUHV���

3DUD� HVVHV� ~OWLPRV� SHGDJRJRV�� QD� IiEULFD�� RV� DOXQRV� SRGHULDP� DGTXLULU�
FXOWXUD� RSHUiULD�� OLYUH� GD� LQWURPLVVmR� GD� FXOWXUD� EXUJXHVD�� SUySULD� GD� HVFROD�
KXPDQLVWD��RX�VHMD��GR�HQVLQR�JHUDO��%ORQVN\�DSXG��6RDUHV��������S�������6HQGR�
DVVLP�� D� HVFROD� GHYHULD� VHU� H[WLQWD�� SRUTXH� HOD� p� SURMHWR� EXUJXrV� H�� FRP� D�
FRQTXLVWD� GR� SRGHU� SHOD� FODVVH� SUROHWiULD�� TXH� LPSOLFD� D� H[WLQomR� GR� (VWDGR��
WDPEpP�QmR�Ki�QHFHVVLGDGH�GD�HGXFDomR�HVFRODU�����

e� DVVLP� TXH� QRV� HPEDWHV� FRP� HVVDV� WHQGrQFLDV�� RUD� GH� PDWL]HV�
URXVVHDQDV�� RUD� HVFRODQRYLVWDV� H� DV�DEROLFLRQLVWDV�TXH�VH�PDQLIHVWDYDP�GHQWUR�
GR� SDUWLGR� FRPXQLVWD� UXVVR�� /rQLQ� H� .UXSVNDLD� UHWRPDUDP� DV� UHIOH[}HV�
PDU[LDQDV�D�UHVSHLWR�GD�HGXFDomR�GH�PRGR�D�³UHGX]LU�D�LQIOXrQFLD�GD�SHGDJRJLD�
OLEHUDO�HQWUH�RV�GRFHQWHV�UXVVRV´��6RDUHV��������S�������3URSXVHUDP��SDUD�HIHLWR��
XPD� (VFROD� ÒQLFD� GR� 7UDEDOKR�� FHQWUDGD� QR� HQVLQR� SROLWpFQLFR�� VXEVWLWXLQGR��
VHJXQGR� 0DQFDFRUGD� �������� D� LGpLD� GH� LQVWUXomR� WHFQROyJLFD� LQWHJUDQGR�D� j�
IRUPDomR� JHUDO�� 2� HQVLQR� SROLWpFQLFR�� QD� SURSRVWD� GH� .UXSVNDLD�� YLVWR� FRPR�
FRPSOHPHQWR� GD� IRUPDomR� JHUDO�� p� HQWHQGLGR� QR� VHQWLGR� GH� ³GLYHUVLGDGH� GH�
WUDEDOKRV�TXH�R�KRPHP�IRL�FRQYRFDGR�D�H[HUFHU�QD�SURGXomR�LQGXVWULDO�PRGHUQD´�
�6RDUHV��������S��������$�QRomR�GH�LQVWUXomR�SROLWpFQLFD��HP�/rQLQ��UHPHWH�³DRV�

                                                
74 (VWD�GHYHULD�VHU�VXEVWLWXtGD�SHOD�IiEULFD�QD�IRUPDomR�GD�FODVVH�WUDEDOKDGRUD���
�
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IXQGDPHQWRV� WHyULFRV� GD� WHFQRORJLD� FLHQWtILFD� H� VXD� UHODomR� FRP� D� VRFLHGDGH´�
�6RDUHV��������S��������

$� LQVWUXomR� SROLWpFQLFD�� SURSRVWD� SRU� /rQLQ�� VLWXD�VH� QR� KRUL]RQWH� GR�
SHQVDPHQWR� PDU[LDQR� H� GHYH� VHU� FRPSOHWDGD� FRP� D� IRUPDomR� JHUDO�� GH� EDVH�
KXPDQLVWD�� (VVD� IRUPDomR�� MXQWR� FRP� D� IRUPDomR� WpFQLFD� GR� LQGLYtGXR�� VHUi� D�
EDVH� SDUD� D� DTXLVLomR� GD� FRPSHWrQFLD�SROtWLFD�� RX� VHMD�� D� FDSDFLGDGH�SDUD� VHU�
GLULJHQWH�GD�VRFLHGDGH���

6HJXQGR� .UXSVNDLD�� D� LQVWUXomR� SROLWpFQLFD� FRQWULEXL� QmR� DSHQDV� SDUD� D�
IRUPDomR�GH�MRYHQV�ERQV�WUDEDOKDGRUHV�EHP�FRPR�SDUD�TXH�HVVHV�MRYHQV�VHMDP�
³FRQVFLHQWHV� GDV� FRQH[}HV� OyJLFDV�GHVVH� WUDEDOKR�� OLJDQGR�R�GH�PRGR�EDVWDQWH�
HVWUHLWR� j� DTXLVLomR� GH� FRQFHLWRV� H� GH� FRPSHWrQFLD´� �.UXSVNDLD�� ������ DSXG�
6RDUHV�� ������ S�� ����� JULIRV� QRVVRV��� 2� TXH� VH� SRGH� YHU� p� TXH�� HPERUD� QmR�
GHVHQYROYLGD� SRU� .UXSVNDLD�� QD� SURSRVWD� HGXFDFLRQDO� GD� (VFROD� ÒQLFD� GR�
7UDEDOKR�� HVWi� VXEMDFHQWH� R� IXOFUR� GD� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD�� D�
QHFHVVLGDGH� GH� IRUPDomR� GH� KRPHQV� H� PXOKHUHV� FRQVFLHQWHV� GR� WUDEDOKR�� RX�
VHMD��GD�DomR�HIHWLYD�QR�SURFHVVR�GH�WUDQVIRUPDomR�GD�UHDOLGDGH�HIHWLYD���

$LQGD�QR�kPELWR�GRV�HPEDWHV�FRP�YiULDV�WHQGrQFLDV�HGXFDFLRQDLV�GHQWUR�
GR�PRYLPHQWR� RSHUiULR� UXVVR�� /rQLQ�� GH� DFRUGR� FRP� 6RDUHV� �������� GHIHQGHX�
TXH� D� HGXFDomR� VRFLDOLVWD�� VH� TXLVHU� FULDU� XPD� FXOWXUD� SUROHWiULD�� QmR� GHYH�
SUHVFLQGLU�GR�SDWULP{QLR�FXOWXUDO�DFXPXODGR�SHOD�KXPDQLGDGH��SRLV�QmR�H[LVWH�D�
FLrQFLD�EXUJXHVD�QHP�FDSLWDOLVWD���

(P�UHODomR�j�LJXDOGDGH�VyFLR�HGXFDFLRQDO��/rQLQ�VXVWHQWRX�TXH�D�HVFROD��
DWp� DRV� ��� DQRV�� GHYHULD� VHU� ÒQLFD� H� LJXDO� SDUD� WRGRV�� (VVD� HVFROD� GHYHULD�
RIHUHFHU� D� IRUPDomR� SROLWpFQLFD�� QR� VHQWLGR� GH� IXQGDPHQWRV� FLHQWtILFRV� GR�
SURFHVVR� GH� SURGXomR�� KDELOLWDQGR� R� HVWXGDQWH� SDUD� RV� GLYHUVRV� WUDEDOKRV� H� D�
IRUPDomR�JHUDO��GH�EDVH�KXPDQLVWD��WHQGR�FRPR�VXEVWUDWR�R�SDWULP{QLR�FXOWXUDO�
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GD�KXPDQLGDGH�HP�YLVWD�D�VHU�GLULJHQWH�GD�VRFLHGDGH��
3RUpP��D� DUJXPHQWDomR�GH� /rQLQ�QmR� ORJURX�HIHLWRV��SRLV�D�SHUVSHFWLYD�

GH� IRUPDomR� SRU� HOH� GHIHQGLGD� IRL� UHFXVDGD� SHORV� SHGDJRJRV� UXVVRV�� XPD� YH]�
TXH�D�IRUPDomR�KXPDQLVWD��SDUD�HVVHV�SHGDJRJRV��p�GD�YHOKD�HVFROD��FRP�D�TXDO�
VH�GHYH�URPSHU��

0HVPR�DVVLP��SHVHP�RV�OLPLWHV�GR�SURMHWR�HGXFDFLRQDO�5XVVR��QR�FDPSR�
VRFLDOLVWD��QmR�IDOWDUDP�SHQVDGRUHV�TXH�EXVFDUDP�IXQGDPHQWDU�D�FRQFHSomR�GH�
HGXFDomR� SROLWpFQLFD�� GH� DFRUGR� FRP� D� )LORVRILD� 3ROtWLFD� H�6RFLDO� GR� VRFLDOLVPR��
TXH�YLVD�j�WUDQVIRUPDomR�VRFLDO�H�j�LJXDOGDGH�VRFLDO��(VVH�IRL�R�FDVR�GH�*UDPVFL��
TXH� HVWDEHOHFHX�� QD� SURSRVLomR� GD� HVFROD� XQLWiULD�� D� WUtSOLFH� UHODomR� HQWUH� D�
)LORVRILD��D�+LVWyULD�H�D�3ROtWLFD��FRUUHODWDV�j�XQLmR�HQWUH�D�WHRULD�H�D�SUiWLFD��VRE�
D�EDVH�GR�WUDEDOKR��&RP�HVVD�UHODomR��D�SURSRVWD�HVFRODU�GH�*UDPVFL�UHFROKH�H�
VXSHUD� D� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� TXH� DSHQDV�
HVWDEHOHFH�XPD�GLFRWRPLD�HQWUH�D�WHRULD�H�D�SUiWLFD��HVFROD�H�WUDEDOKR��

e�QR�HQWHQGLPHQWR�GR�WUDEDOKR�FRPR�DWLYLGDGH�TXH�*UDPVFL��QR�FRQWH[WR�
GR�(VWDGR�DPSOLDGR��IXQGDPHQWD�D�LPSRUWkQFLD�GD�HGXFDomR�HVFRODU�QR�SURFHVVR�
GH� WUDQVIRUPDomR� VRFLDO�� 8PD� HVFROD� TXH� VHMD� ~QLFD�� LJXDO� H� SDUD� WRGRV��
RIHUHFHQGR� jV� PDLRULDV� VRFLDLV� R� ³DFHVVR� D� XPD� IRUPDomR� TXH� HTXLOLEUH� D�
IRUPDomR�SDUD�R�WUDEDOKR�H�D�IRUPDomR�KXPDQtVWLFD��SHUPLWLQGR�DV�SDUWLFLSDU�GD�
YLGD� SURGXWLYD� H� GDV� GHFLV}HV� SROtWLFDV´� �6RDUHV�� ������ S����� 3DUWLFLSDU� GDV�
GHFLV}HV� SROtWLFDV� LPSOLFD� D� QHFHVVLGDGH� GH� FRPSUHHQGHU� FRPR� RV� SUREOHPDV�
VXEMDFHQWHV�D�HVVDV�GHFLV}HV�VXUJLUDP�QR�FDPSR�SUiWLFR��D�UHDOLGDGH�HIHWLYD���H�
VmR�FRORFDGRV�QD�YLGD�GH�FDGD�XP��e�FRP�HVVH�REMHWLYR�GH�IRUPDomR�TXH�*UDPVFL�
UHWRPRX� R� FRQFHLWR� PDU[LDQR� GH� WUDEDOKR� QR� VHQWLGR� GH� DWLYLGDGH�
WUDQVIRUPDGRUD��

�
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����2�7UDEDOKR�FRPR�DWLYLGDGH��D�IXQGDPHQWDomR�GD�FRQFHSomR�GH�
HGXFDomR�SROLWpFQLFD�QR�SHQVDPHQWR�JUDPVFLDQR�

(QTXDQWR� QR� FDPSR� VRFLDOLVWD�� SULQFLSDOPHQWH� QD� 5~VVLD�� RV� SHGDJRJRV�
GLVFRUGDYDP� TXDQWR� DR� HQWHQGLPHQWR� GD� (VFROD� GR� 7UDEDOKR�� IDFH� j� DPHDoD�
UHSUHVHQWDGD�SHOD�TXHVWmR�VRFLDO��D�EXUJXHVLD�UHIRUPXORX�R�VHX�SURMHWR�SROtWLFR��
FRP� LPSOLFDo}HV� SDUD� D� HGXFDomR� HVFRODU�� 1HVVD� UHIRUPXODomR�� DV� FODVVHV�
GLULJHQWHV� DPSOLDUDP� RV� GLUHLWRV� SROtWLFRV� H� VRFLDLV�� D� SDUWLFLSDomR� SROtWLFD� H�
H[WHQVmR� GD� HGXFDomR� HVFRODU� jV� PDLRULDV� VRFLDLV�� HIHWLYDQGR�� GHVVH� PRGR��
DOJXQV�GRV�SULQFtSLRV�SURFODPDGRV�TXDQGR�GD�5HYROXomR�)UDQFHVD��3RUpP��FRP�
HVVDV� WUDQVIRUPDo}HV�� D� EXUJXHVLD� SUHWHQGLD� HQTXDGUDU� RV� WUDEDOKDGRUHV� QRV�
REMHWLYRV�GD�DFXPXODomR�FDSLWDOLVWD��QD� IDVH�H[SDQVLRQLVWD�PRQRSROLVWD��DSyV�D�
FRQIHUrQFLD� GH� %HUOLP�� HYLWDQGR� WDPEpP� D� IUDWXUD� UHSUHVHQWDGD� SHOD� TXHVWmR�
VRFLDO��&DVWHO���������

0DV� R� PRYLPHQWR� RSHUiULR� QmR� FRPSUHHQGHX� HVVD� QRYD�
IRUPD�GHWHUPLQDomR� GR� (VWDGR�QDomR� PRGHUQR�� H� GHIHQGHX� TXH� DLQGD� HUD�
QHFHVViULR�GHUUXEDU� YLROHQWDPHQWH�R�(VWDGR�EXUJXrV��2�GHUUXEH�VHULD�HIHWXDGR�
RX�DWUDYpV�GR�DWDTXH�IURQWDO�DR�(VWDGR�SHOD�YLD�DUPDGD��RX�HQWmR��HVSHUDU�TXH�
YLHVVH� XPD� JUDYH� FULVH� HFRQ{PLFD� GR� FDSLWDOLVPR� H� DVVLP�� DSURYHLWDQGR�VH� GD�
IUDTXH]D�GD�EXUJXHVLD��GHVIHULU�XP�JROSH�IDWDO�DR�LQLPLJR�GH�FODVVH�����

$VVLP�� RV� WUDEDOKDGRUHV�� SUHVRV� j� FRQFHSomR� UHVWULWD�� HFRQRPLFLVWD� H�
HYROXFLRQLVWD�GR�(VWDGR�H�QmR�FRQVHJXLQGR�FDSWDU�D�PXGDQoD�QD�FRUUHODomR�GH�
IRUoDV��PDV�DYDQoDQGR�FRP�D�IyUPXOD�GD�UHYROXomR�SHUPDQHQWH��VHQGR��SRU�LVVR�
GHUURWDGRV�� EXVFDYDP�� HP� FDXVDV� H[WHULRUHV�� RV� IDWRUHV� GD� GHUURWD� H�
FRQVRODYDP�VH� FRP� R� GHWHUPLQLVPR� PRUDO�� ³IXL� PRPHQWDQHDPHQWH� GHUURWDGR��

                                                
75 $�JUDQGH�GHSUHVVmR�GH�������SDUD�R�PRYLPHQWR�RSHUiULR��FRQVWLWXLX�R�H[HPSOR�HYLGHQWH�
GD�DJRQLD�GR�FDSLWDOLVPR���
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PDV� D� IRUoD� GDV� FRLVDV� WUDEDOKD� HP�PHX� IDYRU�� D� ORQJR� SUD]R��KHL�GH�YHQFHU´�
�$QGHUXFFL��������S���±�JULIRV�QRVVRV���

$OpP� GR� GHWHUPLQLVPR� HFRQ{PLFR�� R� PRYLPHQWR� RSHUiULR� WDPEpP� VH�
JXLDYD� SHOR� IDWDOLVPR� H� SDVVLYLVPR� UHYROXFLRQiULR�� 9HQGR� TXH� DV� FRQGLo}HV�
IDYRUiYHLV��

WHUmR�IDWDOPHQWH�GH�VXUJLU�H�LUmR�GHWHUPLQDU�GH�PRGR�EDVWDQWH�PLVWHULRVR��DFRQWHFLPHQWRV�SROLDJHQpWLFRV��UHYHODYDP�VH�QmR�VRPHQWH�LQ~WLO��PDV�DWp�PHVPR� SUHMXGLFLDO�� TXDOTXHU� LQLFLDWLYD� YROXQWiULD� YLVDQGR� SUHGLVSRU� HVWD�VLWXDomR�VHJXQGR�XP�SODQR´��*UDPVFL��������S��������(P�PHLR�D�LQWHUSUHWDomR�HFRQRPLFLVWD�H�GHWHUPLQLVWD�GR�SURFHVVR�SROtWLFR��
SUySULD�GR�PDU[LVPR�YXOJDU��VHJXQGR�$QGHUXFFL� ��������*UDPVFL�FRPSUHHQGHX�
DV� WUDQVIRUPDo}HV� TXH� RFRUULDP� QR� (VWDGR�QDomR� PRGHUQR� �EXUJXrV��� QD�
SDVVDJHP� GR� VpFXOR� ;,;� SDUD� R� VpFXOR� ;;�� H� SURS{V� R� FRQFHLWR� GH� (VWDGR�
DPSOLDGR�� HP�RSRVLomR�DR�HVWULWR�GHIHQGLGR�SHOR�PRYLPHQWR�RSHUiULR� LQVSLUDGR�
HP�0DU[��'H�DFRUGR� FRP�$QGHUXFFL�� HP� UHODomR�DR�PDU[LVPR�YXOJDU��*UDPVFL�
³IRUD� DLQGD� PDLV� ORQJH�� H� VH� KDYLD� LQWHUURJDGR� VREUH� DV� IRUPDV� GDTXHOH�
PDU[LVPR�TXH� WLQKDP�FKHJDGR�DWp�HOH�QRV�DQRV�GH�VXD�MXYHQWXGH´��$QGHUXFFL��
������S�������

2� FRQFHLWR� GH� (VWDGR� DPSOLDGR� SURSRVWR� SRU�*UDPVFL�� VHJXQGR� 6RDUHV��
GHYH�VHU�FRPSUHHQGLGR�FRPR�³H[SUHVVmR�GH�RUJDQL]DomR�SROtWLFD�TXH�H[SULPH�D�
UHODomR�GRV� LQWHUHVVHV�GDV�FODVVHV�GRPLQDQWHV�FRP�RV�GDV�FODVVHV�GRPLQDGDV´��
FRQWUDSRVWR� j� YLVmR� GR� (VWDGR� FRPR� ³H[SUHVVmR� GD� GRPLQDomR� EXUJXHVD´�
�6RDUHV��������S�������&RP�R�FRQFHLWR��*UDPVFL�FKDPD�D�DWHQomR�SDUD�DV�QRYDV�
UHODo}HV�HQWUH�R�(VWDGR�H�D�6RFLHGDGH��GHFRUUHQWHV�GDV�WUDQVIRUPDo}HV�HP�QtYHO�
GD�VRFLHGDGH�FLYLO�H�SROtWLFD��*UDPVFL��������S������

'HVVH� PRGR�� *UDPVFL� VXSHUD� D� WHVH� PDU[LDQD�� VHJXQGR� D� TXDO�� D�
VRFLHGDGH� FLYLO� p� R� kPELWR� GDV� UHODo}HV�PDWHULDLV� GH� SURGXomR� H� VH� UHIOHWH� QR�
(VWDGR��3DUD�*UDPVFL��DILUPDU�TXH�D�VRFLHGDGH�SROtWLFD�p�R�UHIOH[R�GD�VRFLHGDGH�
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FLYLO� p� ID]HU� XPD� ³FRQIXVmR� HQWUH� D� VRFLHGDGH� FLYLO� H� D� VRFLHGDGH� SROtWLFD´�
�*UDPVFL�� ����� S������� (VVD� DILUPDomR� WDPEpP� LGHQWLILFD� R� (VWDGR� FRP� R�
JRYHUQR� H� UHSUHVHQWD� D� VRFLHGDGH� FLYLO� QD� ³IRUPD� FRUSRUDWLYR�HFRQ{PLFD´�
�*UDPVFL�� ������ S�� ������ *UDPVFL� DLQGD� DUJXPHQWD� TXH� D� VRFLHGDGH� FLYLO� p�
GLVWLQWD� GD� VRFLHGDGH� SROtWLFD� DSHQDV� HP� QtYHO� FRQFHLWXDO� H� QmR� GH� IDWR�� 8PD�
GLVWLQomR� FRQFHLWXDO� H� XPD� LGHQWLGDGH� KLVWyULFD� HQWUH� D� VRFLHGDGH� FLYLO� H� D�
VRFLHGDGH� SROtWLFD�� OHYD� D� TXH� VH� FRQFHED� R� (VWDGR�QDomR� PRGHUQR� FRPR�
FRQMXQomR�HQWUH�D�VRFLHGDGH�FLYLO�H�D�SROtWLFD��HP�TXH�R�H[HUFtFLR�GR�SRGHU�p�IHLWR�
SRU�PHLR�GD�³KHJHPRQLD�FRXUDGD�GH�FRHUomR´��*UDPVFL��������S���������

$� H[SUHVVmR�PHWDIyULFD� GR� FRQFHLWR� GH� (VWDGR�GHIHQGLGR�SRU�*UDPVFL� p�
UHSUHVHQWDGD� SHOD� ILJXUD� GR� FHQWDXUR� GH�0DTXLDYHO� �*UDPVFL�� ������S������ HP�
TXH�DomR�HVWDWDO�� QD�FRQMXJDomR�GDV� IXQo}HV�GD�VRFLHGDGH�FLYLO�H�GD�VRFLHGDGH�
SROtWLFD��GHYH�VHU�RULHQWDGD�³VHP�VDQo}HV�H�VHP�REULJDo}HV�WD[DWLYDV��H[HUFHQGR��
PHVPR� DVVLP�� XPD� SUHVVmR� FROHWLYD�� REWHQGR� UHVXOWDGRV�REMHWLYRV�� HODERUDQGR�
FRVWXPHV��PRGRV�GH�SHQVDU� H�GH�DWXDU�QD�PRUDOLGDGH´� �*UDPVFL��������S������
&RP� HVVD� FRQFHSomR� GH� (VWDGR�� *UDPVFL� GHIHQGH� D� VXSHUDomR� GD� OXWD� SROtWLFD�
VHJXQGR� D� IyUPXOD� GH� UHYROXomR� SHUPDQHQWH�� HP� IDYRU� GH� XPD� JXHUUD� GH�
SRVLomR��GH�DFRUGR�FRP�D�IyUPXOD�GH�KHJHPRQLD�FLYLO�����

(P�UHODomR�j�+HJHPRQLD�&LYLO��GH�DFRUGR�FRP�6RDUHV��*UDPVFL�GHULYRX�GH�
/rQLQ�R�FRQFHLWR��6RDUHV���������1R�HQWDQWR��SDUD�PHOKRU�H[SUHVVDU�R�VLJQLILFDGR�
*UDPVFL� WDPEpP�VH�DSyLD�QD� IRUPXODomR�KHJHOLDQD�VREUH�(VWDGR�pWLFR�SROtWLFR��
&RP� HIHLWR�� +HJHO� DILUPD� D� QHFHVVLGDGH� GR� (VWDGR� HGXFDU� RV� LQGLYtGXRV�
SDUWLFXODUHV�� QD� VRFLHGDGH� FLYLO�� SDUD� R� XQLYHUVDO� QD� VRFLHGDGH� SROtWLFD�� (VVD�
                                                
���$�KHJHPRQLD�VLJQLILFD�³D�GLUHomR�FXOWXUDO�H�PRUDO��MXQWDPHQWH�FRP�D�IUHQWH�SROtWLFD�H�HFRQ{PLFD´� �*UDPVFL�� ������ S�� ����� 3DUD�R� FRQFHLWR�GH�KHJHPRQLD�� DOpP�GH�*UDPVFL��������S���������6RDUHV���������YHU�WDPEpP�HP�*UXSSL��������S���VV����6DQWRV��������S���������H�6FKOHVHQHU��������S���VV������ /HPEUDU� TXH� SRU� KHJHPRQLD�� *UDPVFL� HQWHQGH� QR� VHQWLGR� GH� ³D� GLUHomR� FXOWXUDO� H�PRUDO��MXQWDPHQWH�FRP�D�IUHQWH�SROtWLFD�H�HFRQ{PLFD´��*UDPVFL��������S��������
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IXQomR� HGXFDGRUD� GR� (VWDGR� pWLFR� FRUUHVSRQGH� j� KHJHPRQLD� GH�JUXSRV� VRFLDLV�
IXQGDPHQWDLV�VREUH�WRGD�D�VRFLHGDGH����'HVVH�PRGR��QR�(VWDGR�DPSOLDGR��

R�H[HUFtFLR�QRUPDO�GD�KHJHPRQLD�FDUDFWHUL]D�VH�SHOD�FRPELQDomR�GH�IRUoD�H�GR�FRQVHQVR��TXH�VH�HTXLOLEUDP�GH�PRGR�YDULDGR��VHP�TXH�D�IRUoD�VXSODQWH�HP�PXLWR�R�FRQVHQVR��PDV�DR�FRQWUiULR��WHQWDQGR�ID]HU�FRP�D�TXH�D�IRUoD�SDUHoD�DSRLDGD�QR�FRQVHQVR�GH�PDLRULDV��H[SUHVVR�SHORV�FKDPDGRV�yUJmRV�GH�RSLQLmR�S~EOLFD�� MRUQDLV� H� DVVRFLDo}HV� �� DV�TXDLV��SRU� LVVR��HP�FHUWDV�VLWXDo}HV��VmR�DUWLILFLDOPHQWH�PXOWLSOLFDGDV��*UDPVFL��������S������
$R�(VWDGR�DLQGD� FDEH�QmR� VRPHQWH�SHGLU�� EHP�FRPR�HGXFDU�R�FRQVHQVR�

SRU�PHLR�³GDV�DVVRFLDo}HV�SROtWLFDV�H�VLQGLFDLV��RUJDQLVPRV�SULYDGRV��GHL[DGRV�j�
LQLFLDWLYD�SULYDGD�GD�FODVVH�GLULJHQWH´��DV�LQVWLWXLo}HV�GD�6RFLHGDGH�&LYLO��D�WUDPD�
SULYDGD�GR�(VWDGR�DPSOLDGR��*UDPVFL��������S�����±�JULIR�QRVVR���

�
��������2�(VWDGR�DPSOLDGR�H�D�KHJHPRQLD��

'HQWUH�DV�HYLGrQFLDV�GD�DPSOLDomR�GR�(VWDGR��*UDPVFL�DSRQWD�D�H[WHQVmR�
GRV� GLUHLWRV� SROtWLFRV�� HP� TXH� DV� PDLRULDV� VRFLDLV�� SRU� PHLR� GH� IRUPDomR� GH�
SDUWLGRV�H�DVVRFLDo}HV��HUDP�DGPLWLGDV�D�SDUWLFLSDUHP�GD�YLGD�SROtWLFD�GR�(VWDGR��
RX� VHMD�� GDV� IRUPDV� GH� JRYHUQR� GHPRFUiWLFDV�� SRU� PHLR� GDV� UHVSHFWLYDV�
LQVWLWXLo}HV��8PD�GHVVDV�LQVWLWXLo}HV��QR�(VWDGR�DPSOLDGR��p�R�SDUODPHQWR�SDUD�R�
TXDO� R� PRYLPHQWR� RSHUiULR� WHYH� R� GLUHLWR� GH� HOHJHU� UHSUHVHQWDQWHV�� 2�
SDUODPHQWR��QR�HQWHQGHU�GH�*UDPVFL�� ID]�SDUWH�GDV�UHJUDV�GH�MRJR�GR�H[HUFtFLR�
GH�KHJHPRQLD��QmR�VHQGR�FRQFHEtYHO�R�HVTXHUGLVPR�GH�DOJXQV�UHSUHVHQWDQWHV�GR�
PRYLPHQWR� RSHUiULR� TXH� UHFXVDYDP� D� SDUWLFLSDU� GHVVDV� LQVWLWXLo}HV�� *UDPVFL�
VXVWHQWD�TXH�p�QR�UHJLPH�SDUODPHQWDU�RQGH�D�FODVVH�XUEDQD�WDPEpP�UHDOL]D��GH�
PRGR�SHUPDQHQWH��D�VXD�KHJHPRQLD�³VREUH�WRGD�D�SRSXODomR�VHJXQGR�D�IyUPXOD�
KHJHOLDQD� GR� JRYHUQR� FRP� FRQVHQVR� SHUPDQHQWHPHQWH� RUJDQL]DGR�� SHOD�
                                                
���*UDPVFL�UHFRQKHFH�R�PpULWR�GH�+HJHO�HP�WHU�FRQFHLWXDGR�D�6RFLHGDGH�&LYLO�FRPR�ORFXV�GR� FRQWH~GR� pWLFR� GR� (VWDGR�� &RQWXGR�� *UDPVFL� HQWHQGH� TXH� HVVD� WHRUL]DomR� p�PXLWR�³YDJD�H�SULPLWLYD´��VLWXDGD�HQWUH�³R�SROtWLFR�HFRQ{PLFR��VHJXQGR�D�H[SHULrQFLD�KLVWyULFD�GD� pSRFD� TXH� HUD� PXLWR� UHVWULWD� H� GDYD� XP� Vy� H[HPSOR� DFDEDGR� GH� RUJDQL]DomR�� R�FRUSRUDWLYR´��*UDPVFL��������S��������
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LQLFLDWLYD�SULYDGD��GH�FDUiWHU�pWLFR�PRUDO´��*UDPVFL��������S�������
3RUpP�� VH� R� SDUODPHQWR� FRQVWLWXL� XP� GRV� OXJDUHV� SDUD� R� H[HUFtFLR� GD�

KHJHPRQLD��QD�FRUUHODomR�GH�IRUoDV�HQWUH�DV�FODVVHV�VRFLDLV��p�QD�6RFLHGDGH�FLYLO�
HP�TXH�GHYH�VHU�H[HUFLGD�H�DOFDQoDGD�D�KHJHPRQLD��*UDPVFL�EXVFD�H[SOLFLWDU�D�
LPSRUWkQFLD� GD� 6RFLHGDGH� FLYLO� QR� (VWDGR� DPSOLDGR�� H� D� FRQFHLWXD� FRPR� WUDPD�
SULYDGD�GR�(VWDGR��R�OXJDU�GH�FLUFXODomR�GDV�LGHDLV�TXH�SHUSDVVDP�R�VRFLDO��SRU�
PHLR� GDV� GLYHUVDV� LQVWLWXLo}HV� TXH� D� FRPS}H�� $VVLP�� D� 6RFLHGDGH� FLYLO� QmR� p�
HVWUXWXUD�HFRQ{PLFD��WDO�FRPR�DILUPD�0DU[��PDV�ID]�SDUWH�GD�VXSHUHVWUXWXUD��

$�IRUPXODomR�JUDPVFLDQD�GD�LPSRUWkQFLD�GD�VRFLHGDGH�FLYLO�FRPR�GRPtQLR�
GDV� LGpLDV�� H� DVVLP�� XP� GRV� PRPHQWRV� GHWHUPLQDQWHV� GR� SURFHVVR� KLVWyULFR��
OHYRX� D� TXH� &RXWLQKR� DILUPDVVH� TXH� %REELR� LQWHUSUHWRX� *UDPVFL� FRPR� VHQGR�
LGHDOLVWD� HP� WHRULD� VRFLDO� �&RXWLQKR�� ������ S������ 6RDUHV� ������� DR� SUHWHQGHU�
GLULPLU� R� FRQIOLWR� HQWUH�&RXWLQKR�H�%REELR�� QmR�GHL[D� LQGLFDomR�SUHFLVD� VREUH�R�
SRVLFLRQDPHQWR�GH�*UDPVFL��

1mR�SUHWHQGHPRV�HQWUDU�QHVVD�GLVFXVVmR��&DEH�QRV��HQWUHWDQWR��VDOLHQWDU�
TXH�*UDPVFL�EXVFRX�ID]HU�XPD�FRUUHWD�DQiOLVH�GRV�SUREOHPDV�H�GD�FRUUHODomR�GH�
IRUoDV�� FKDPDQGR�D�DWHQomR�SDUD�R�GHYLGR�HTXLOtEULR��HQWUH�R�SODQR�GDV� LGpLDV��
QHFHVViULDV�SDUD�D�FRPSUHHQVmR�GRV�SUREOHPDV�H�R�SODQR�GR�UHDO��R�WHUUHQR�HP�
TXH� HPHUJHP� RV� SUREOHPDV�� HP� WRGD� D� DWLYLGDGH� TXH� YLVD� j� WUDQVIRUPDomR�
VRFLDO�� 6HQGR� DVVLP�� QmR� VH� GHYH� VXSHUHVWLPDU� XPD� GLPHQVmR� GR� (VWDGR� HP�
GHWULPHQWR�GD�RXWUD��D�VRFLHGDGH�FLYLO�H�D�SROtWLFD��QDV�VXDV�IXQo}HV��FRPR�SDUWHV�
GR�(VWDGR��PDQWrP�XPD�UHODomR�RUJkQLFD�H�GLDOpWLFD��

&RP�HIHLWR��*UDPVFL�DILUPD�TXH�R�SROtWLFR�HP�DWR��RX�VHMD��R�KRPHP�GH�
DomR��HPERUD�VHMD�³XP�FULDGRU��XP�VXVFLWDGRU��QmR�FULD�D�SDUWLU�GR�QDGD�QHP�VH�
PRYH�QD�YD]LD�DJLWDomR�GH�VHXV�GHVHMRV�H�VRQKRV��WHP�GH�WRPDU�FRPR�EDVH�D�
UHDOLGDGH�HIHWLYD´��*UDPVFL��������S������&RP�LVVR��QR�SHQVDPHQWR�JUDPVFLDQR��
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QmR� H[LVWH� VXSHUYDORUL]DomR� GR� PRPHQWR� VXSHUVWUXWXUDO� HP� GHWULPHQWR� DR�
HVWUXWXUDO�� (P�*UDPVFL�� IDODU�GH�HVWUXWXUD�H�VXSHUHVWUXWXUD� WUDWD�VH�DSHQDV�GH�
GLVWLQomR� FRQFHLWXDO�� SRLV� DV� GXDV�PDQWrP� XPD� LGHQWLGDGH� KLVWyULFD�� SRVVXHP�
³GHVHQYROYLPHQWR� LQWLPDPHQWH�UHODFLRQDGR��LQWHU�UHODWLYR�H�UHFtSURFR´��*UDPVFL��
������S��������

$�HVWUXWXUD��SDUD�*UDPVFL��p�R�FRQMXQWR�GDV�UHODo}HV�VRFLDLV�QDV�TXDLV�RV�
KRPHQV�VH�PRYHP�H�DWXDP��RX�VHMD��R�FRQMXQWR�GDV�UHODo}HV�REMHWLYDV��*UDPVFL��
������S��������1HVWH�FDVR��HOD�p�D�UHDOLGDGH�HIHWLYD�HP�TXH�FLUFXODP�DV�LGHLDV�H�
RSLQL}HV��(VVDV�LGpLDV��DILUPD�*UDPVFL���

QmR�QDVFHP�HVSRQWDQHDPHQWH�QR�FpUHEUR�GH�FDGD�LQGLYtGXR��7LYHUDP�FRQWUROH�GH� IRUPDomR�� GH� LUUDGLDomR�� GH� GLIXVmR�� GH� SHUVXDVmR�� KRXYH� XP� JUXSR�GH�KRPHQV�RX�DWp�PHVPR�XPD�LQGLYLGXDOLGDGH�TXH�DV�HODERURX�H�DV�DSUHVHQWRX�QD�IRUPD�SROtWLFD�GD�DWXDOLGDGH��*UDPVFL��������S��������
6HQGR�DVVLP��p�IXQGDPHQWDO�FRPSUHHQGHU�R�PRGR�SHOR�TXDO�D�HVWUXWXUD�H�

D�VXSHUHVWUXWXUD�HVWmR�UHFtSURFD�H�RUJDQLFDPHQWH�XQLGDV��DPEDV�³IRUPDQGR�XP�
EORFR� KLVWyULFR�� H[SUHVVmR� GR� YtQFXOR� FRQFUHWR� HQWUH� DV� IRUoDV� PDWHULDLV� H� DV�
LGHRORJLDV�� HQWUH� R� HFRQ{PLFR�VRFLDO� H� R� pWLFR� SROtWLFR�� HP� FDGD� PRPHQWR�
KLVWyULFR´��*UDPVFL��������S����H�6FKOHVHQHU��������S�������

$�QmR�FRPSUHHQVmR�GD�FRPSOH[D�UHODomR� LPEULFDGD�HQWUH�D�HVWUXWXUD�H�D�
VXSHUHVWUXWXUD��R�SURFHVVR�GH�JHVWDomR�H�GLIXVmR�GDV� LGHLDV��WRUQD� LQIUXWtIHUD�D�
SURSRVWD� GH� WUDQVIRUPDomR� VRFLDO� FRP� XPD� HIHWLYD� FRQWULEXLomR� GD� HGXFDomR�
HVFRODU��

�
������'D�FRQFHSomR�DPSOLDGD�GR�(VWDGR�j�FRQFHSomR�GH�(VFROD�

1R� FRQWH[WR� GR� (VWDGR� DPSOLDGR�� *UDPVFL� DSHUFHEHX�VH� TXH� DV� FODVVHV�
GRPLQDQWHV� EXVFDP�� SRU� PHLR� GD� (VFROD�� HGXFDU� DV� PDLRULDV� VRFLDLV� SDUD� D�
LQWHJUDomR�QD�RUGHP�VRFLDO�YLJHQWH�� LVWR�p��DOFDQoDU�R�FRQVHQWLPHQWR�GH�RXWUDV�
FODVVHV� VRFLDLV� j� VXD� IRUPD� GH� JRYHUQR�� $� HGXFDomR� HVFRODU�� GHVVH� PRGR��
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FRQVWLWXL� XPD� IUHQWH� FXOWXUDO� SDUD� R� DOFDQFH� H� R� H[HUFtFLR�GD�KHJHPRQLD� VREUH�
WRGD�D�VRFLHGDGH��GDGR�R�JUDQGH�Q~PHUR�GH�SHVVRDV�TXH�HOD�PRYLPHQWD��

3DUD� LVVR�� DV� FODVVHV� GLULJHQWHV�� SRU� PHLR� GRV� UHVSHFWLYRV� LQWHOHFWXDLV��
UHGHILQLUDP�RV�PpWRGRV�H�FRQWH~GRV�GH�HQVLQR�DOLDQGR�RV�DRV�REMHWLYRV�SROtWLFRV�
GD�PDQXWHQomR�GR�SRGHU� ��R�JRYHUQR�GD�VRFLHGDGH�FRP�R�FRQVHQWLPHQWR�DWLYR�
GDV�FODVVHV�VXEDOWHUQDV��e�GHQWUR�GHVVH�SURMHWR�SROtWLFR�TXH�R�SULQFtSLR�H�R�IDWR�
GH�WUDEDOKR�IRL�LQFOXtGR�QD�HVFROD��FRPR�SULQFtSLR�HGXFDWLYR��SHOD�EXUJXHVLD��

(QWUHWDQWR�� D� LQFOXVmR� GR� WUDEDOKR�QD�HVFROD� Mi� YLQKD� VHQGR� UHLYLQGLFDGD�
SHORV�WUDEDOKDGRUHV��HP�UD]mR�GD�VREUHYLYrQFLD��0DV�RV�LQWHOHFWXDLV�GDV�FODVVHV�
GLULJHQWHV�SURFHGHUDP�j�FUtWLFD�WDQWR�GD�HVFROD�KXPDQLVWD�TXDQWR�GD�SURSRVWD�GH�
LQFOXVmR�GR� WUDEDOKR�QD�HVFROD� IHLWD�SHORV� WUDEDOKDGRUHV����(P�UHODomR�j�HVFROD�
KXPDQLVWD��RV�HVFRODQRYLVWDV�DILUPDP�TXH�HOD�HQIDWL]D�D�GLPHQVmR�LQWHOHFWXDO�H�
UHOHJD�SDUD�R�VHJXQGR�SODQR�R�WUDEDOKR��2V�WUDEDOKDGRUHV��SRU�VXD�YH]��PHVPR�
TXH�WHQKDP�DSUHVHQWDGR�R�WUDEDOKR�FRPR�SULQFtSLR�HGXFDWLYR��FRQWXGR��SDUD�RV�
LQWHOHFWXDLV�GDV�FODVVHV�GLULJHQWHV��RV�RSHUiULRV�HQWHQGHP�QR�DSHQDV�QR�VHQWLGR�
HFRQ{PLFR�� UHOHJDQGR�� SRU� FRQVHJXLQWH�� SDUD� R� VHJXQGR� SODQR�� D� IRUPDomR�
LQWHOHFWXDO�H�PRUDO��6RDUHV��������S��������

&RPR�VROXomR�SDUD�D�VXSHUDomR�GRV�OLPLWHV�GHVVDV�SURSRVWDV�HGXFDFLRQDLV��
RV� HVFRODQRYLVWDV� DSUHVHQWDUDP� D� (VFROD� DWLYD� ³IXQGDGD� QD� SHGDJRJLD� GD�
YRQWDGH��FRQYHQFHQGR�R�DOXQR�D�DFHLWDU�D�GLVFLSOLQD��DV�UHJUDV�GR�FRQYtYLR�VRFLDO´�
�6RDUHV��������S�������$�EDVH�GD�(VFROD�DWLYD�p�R�WUDEDOKR��VRE�R�TXDO�VH�GHYH�
XQLU� D� WHRULD� H� D� SUiWLFD�� 2� WUDEDOKR� p� HQWHQGLGR�� SHORV� HVFRODQRYLVWDV�� FRPR�
DWLYLGDGH�TXH�QmR�GHYH�UHVWULQJLU�VH�DSHQDV�j�SURGXomR�GH�EHQV�PDWHULDLV��PDV�
VLP��FRPR�DWLYLGDGH�TXH�SURGX]�D�FXOWXUD��6RDUHV��������S������

                                                
��� 3RU� LQWHOHFWXDLV� GD� FODVVH� GLULJHQWH� UHIHULPR�QRV�� HP� QtYHO� HGXFDFLRQDO�� DRV�HVFRODQRYLVWDV��GHQWUH�RV�TXDLV�$GROSK�)HUULqUH��
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'H� DFRUGR� FRP� 6RDUHV�� R� REMHWLYR� GRV� LQWHOHFWXDLV� GD� EXUJXHVLD�� DR�
DSUHVHQWDUHP� R� WUDEDOKR� FRPR� DWLYLGDGH�� p� R� GH� ³VXIRFDU� RV� HOHPHQWRV�
UHYROXFLRQiULRV� VXEMDFHQWHV� j� ILORVRILD� PDU[LDQD´� �6RDUHV�� ������ S������
H[DXULQGR�GR�FRQFHLWR� WUDEDOKR�D�VXD�PDWUL]� WUDQVIRUPDGRUD� WDO�FRPR�SURSRVWR�
SRU� 0DU[� H� HOHYDQGR�R� j� FDWHJRULD� GH� DWLYLGDGH� RUJDQL]DGRUD�� 3DUD� DTXHOHV�
LQWHOHFWXDLV�� R� KRPHP�� SRU�PHLR� GH� VXD� DWLYLGDGH� OLYUH�� SRGH� RUJDQL]DU� D� VXD�
YLGD�� HVWDEHOHFHQGR�XPD� UHODomR�DWLYD� FRP�R�PXQGR�H� FRP�RV�RXWURV�KRPHQV�
�6RDUHV��������S��������

(P� QtYHO� HVWULWDPHQWH�SHGDJyJLFR�� D� LQFRUSRUDomR�GR�SULQFtSLR� HGXFDWLYR�
GR�WUDEDOKR�QD�HVFROD��QR�VHQWLGR�GH�DWLYLGDGH��H[SUHVVD�D�UHODomR�DWLYD�HQWUH�R�
DOXQR� H� R� SURIHVVRU�� HP� YLVWD� D� OHYDU� R� SULPHLUR� D� GHVHQYROYHU� D� LGpLD� GH�
SDUWLFLSDomR�DWLYD�GR� VHX�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP��REHGHFHQGR��
WRGDYLD�� jV� QRUPDV� LQVWLWXFLRQDLV�� DSUHVHQWDGDV� GH� PRGR� DWHPSRUDO� H� D�
KLVWyULFDV�� $� FRQFHSomR� GR� WUDEDOKR� FRPR� DWLYLGDGH� QD� HGXFDomR� HVFRODU��
WDPEpP� LPSOLFRX� D� WUDQVIRUPDomR� GD� HVFROD� QXPD� SHTXHQD� FRPXQLGDGH� GH�
WUDEDOKR��QD�TXDO�

DV�FULDQoDV�VmR�HGXFDGDV�SDUD�VH� LQWHJUDUHP�QXPD�RUGHP�VRFLDO�GHVLJXDO��2�WUDEDOKR�p�YLVWR�FRPR�HOHPHQWR�GH�IRUPDomR�PRUDO��SULQFtSLR�SHGDJyJLFR�SDUD�FULDU� QRUPDV� GH� FRQGXWD� SDUD� XPD� VRFLHGDGH� HP� TXH� D� FRHVmR� VRFLDO� p�JDUDQWLGD�SHOD�GHPRFUDFLD�SDUODPHQWDU��6RDUHV��������S��������
1HVVD�FRPXQLGDGH�HVFRODU��SRU�PHLR�GD�SDUWLFLSDomR�GDV�GLVFXVV}HV�VREUH�

RV�SRVWRV�GH�GLUHomR�H�RV�SURJUDPDV�HVFRODUHV��R�DOXQR�GHYH�JDQKDU�R�GRPtQLR�
GH� VL�PHVPR�� UHFRQKHFHU� VHXV� SUySULRV� OLPLWHV� H� DFHLWDU� D� GLUHomR� GRV� TXH� VH�
PRVWUDP�PHOKRU�SUHSDUDGRV�� DOpP�GH� VH� VXEPHWHU�� OLYUHPHQWH��jV�GHFLV}HV�GD�
PDLRULD�� $VVLP�� R� DOXQR� DFHLWD� DV� GHVLJXDOGDGHV� VyFLR�HGXFDFLRQDLV�� PDV�
DSUHVHQWDGDV�FRPR�QDWXUDLV��SRU�PHLR�GR�PpULWR��1RJXHLUD���������
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&RP� HVVD� SUi[LV�� D� EXUJXHVLD� EXVFD� PRVWUDU� TXH� D� HVFROD� IRL�
GHPRFUDWL]DGD�� SRLV� � WRGRV� RV� KRPHQV�� SRUTXH� OLYUHV� H� VXMHLWRV� GH� GLUHLWRV��
SRGHP� IUHT�HQWi�OD�� 3RUpP�� SDUD� DV� FODVVHV� GLULJHQWHV�� QHP� WRGRV� GHYHP�
DOFDQoDU� RV� PHVPRV� JUDXV� HGXFDFLRQDLV�� 0HVPR� DVVLP�� GHYH�VH� GHL[DU� D�
LPSUHVVmR� GH� TXH�� SHOR� HVIRUoR� SHVVRDO� H� GHGLFDomR�� RV� PDLV� GHVIDYRUHFLGRV�
SRGHP� DOFDQoDU� RV� DOWRV� QtYHLV� GH� HVFRODUL]DomR� H�� DVVLP�� DVFHQGHU� QD� YLGD�
VRFLDO�� 2� SUHVVXSRVWR� p� GH� TXH� WRGRV� WrP� DV�PHVPDV� SRVVLELOLGDGHV�� FRQWXGR��
DRV� TXH� QmR� FRQVHJXHP� WULXQIDU� QD� YLGD�� D� FXOSDELOLGDGH� H� D� UHVSRQVDELOLGDGH�
SHOR� IUDFDVVR� VmR� LQWHLUDPHQWH� SHVVRDLV�� H� GHYHP� DFHLWDU� D� GLUHomR� FXOWXUDO� H�
PRUDO�GRV�PDLV�FDSD]HV��

(P� ~OWLPD� DQiOLVH�� D� SURSRVWD� GD� HVFROD� QRYD� VLWXD�VH� QD� SHUVSHFWLYD�
IXQFLRQDOLVWD��EXVFD�LQWHUQDOL]DU��QRV�DOXQRV��YDORUHV�H�FRPSHWrQFLDV�QHFHVViULRV�
j� YLGD� VRFLDO�� GHVHQYROYH� DWLWXGHV� PRUDLV� HP� YLVWD� D� LQWHJUDomR� VRFLDO�� QD�
HGLILFDomR�³GH�SHUVRQDOLGDGHV� LQGLYLGXDLV�DGHTXDGDV�DR�PXQGR�FRQWHPSRUkQHR´�
�1RJXHLUD��������S�������

3RVLFLRQDQGR�VH� FRQWUD� D� LGHLD� GH� GHVLJXDOGDGH� VXEMDFHQWH� j� SURSRVWD�
HVFRODQRYLVWD��*UDPVFL�GHIHQGH�TXH�D�HVFROD�GHYH�VHU�LJXDO�SDUD�WRGRV��IRUPDQGR�
DOXQRV� FRP� FDSDFLGDGHV� GH� VHUHP� GLULJHQWHV� GD� VRFLHGDGH�� PHVPR� TXH� QHP�
WRGRV� SRVVDP� H[HUFHU�� HP� DWR�� HVVD� GLUHomR�� 2� TXH� LPSRUWD� p� TXH� WRGRV�
FRPSUHHQGDP� R� SURFHVVR� GH� SURGXomR� VRFLDO�� TXH� WRGRV� GHVHQYROYDP�
FDSDFLGDGHV� GH� RSHUDU� ORJLFDPHQWH� FRP� FRQFHLWRV�� �*UDPVFL�� ������ S�� ���� ����
6RPHQWH� DVVLP�� DV� PDLRULDV� VRFLDLV� SRGHP� FRPSUHHQGHU� RV� SUREOHPDV� H� RV�
PRGRV� SRU� PHLR� GRV� TXDLV� HVVHV� SUREOHPDV� VmR� KLVWRULFDPHQWH� RULJLQDGRV��
SRGHQGR�HQYHUHGDU�SRU�XP�DJLU�HP�YLVWD�j�WUDQVIRUPDomR�GDV�UHODo}HV�VRFLDLV���

                                                
��� 3DUD�*UDPVFL�� D� FDSDFLGDGH�GH�SHQVDU�� TXDO� VHMD� RSHUDU�FRP�FRQFHLWRV�QmR�p�QDGD��FRPR� PXLWRV� TXHUHP� ID]HU� FUHU�� PDV� VLP� DGTXLULGD� H� p� IUXWR� GH� XP� ORQJR� H[HUFtFLR��*UDPVFL��������SS����������
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(P� QtYHO� SROtWLFR�� QXPD� PRGDOLGDGH� GH� JRYHUQR� GHPRFUiWLFR�
UHSUHVHQWDWLYR�� D� SDUWLFLSDomR� DWLYD� GR� VXMHLWR� QD� YLGD� SROtWLFD�� SRU� PHLR� GR�
VXIUiJLR� XQLYHUVDO�� OHJLWLPD� R� PRGHOR� GH� JRYHUQR� H� D� RUGHP� VRFLDO� YLJHQWH�� $�
HVFROD�� QHVWH� FDVR�� p� XP� SHTXHQR� ODERUDWyULR�� D� FRPXQLGDGH� IXQGDGD� QR�
WUDEDOKR�� HGXFDQGR� RV� DOXQRV� SDUD� VHUYLU� D� JUDQGH� FRPXQLGDGH�� R� (VWDGR� TXH�
IXQFLRQD� GH� DFRUGR� FRP� R� WUDEDOKR� GH� FDGD� XP�� PHGLGR� VHJXQGR� VXDV�
FDSDFLGDGHV��6RDUHV���������

2� DOXQR�� R� FLGDGmR�GR�(VWDGR�QDomR�� p� YLVWR� FRPR�SDUWLFLSDQWH� OLYUH�QD�
VRFLHGDGH�H�REHGLHQWH�DWLYR�jV�OHLV�TXH�UHJHP�HVVD�VRFLHGDGH��(OH�SDUWLFLSD�TXHU�
GLUHWDPHQWH�QD�GLVFXVVmR��TXHU� LQGLUHWDPHQWH�SRU�PHLR�GH�VHXV�UHSUHVHQWDQWHV�
QR� SDUODPHQWR�� &RQWXGR�� LPSRUWD�� SDUD� RV� HVFRODQRYLVWDV�� TXH� RV� SUREOHPDV�
VHMDP� DSUHVHQWDGRV� GHVYLQFXODGRV� GRV� FRQWH[WRV� VRFLDO�� SROtWLFR�� FXOWXUDO�� RX�
VHMD�� TXH� VH� YHMDP� RV� SUREOHPDV� D� SULRUL� H� KLVWRULFDPHQWH� GHWHUPLQDGRV��
GHVYLQFXODGRV��SRUWDQWR��GRV�FRQWH[WRV�KLVWyULFRV�H�GRV�VXMHLWRV�FRQFUHWRV�TXH�RV�
HODERUDUDP��

1D� SHUVSHFWLYD� GDTXLOR� TXH� D� KLVWyULD� GD� ILORVRILD� GHVLJQRX� GH�
GHVFRQVWUXomR�� 1LHW]VFKH�� QD� FUtWLFD� DR� GHXV� FULVWmR�� VRE� D� SHUVSHFWLYD� GD�
FXOWXUD��DOXGH�DR�FDUiWHU�KLVWyULFR��KXPDQR�H�FXOWXUDO�GRV�YDORUHV�PRUDLV��$�QmR�
FRQVLGHUDomR� GHVVH� DVSHFWR�� QR� SURFHVVR� GD� FULDomR� GDV� OHLV� GD� VRFLDELOLGDGH��
FRQVWLWXLQGR�D�FRQGLomR�GH�SRVVLELOLGDGH�SDUD�D�WUDQVIRUPDomR�GD�RUGHP�SROtWLFR�
VRFLDO� YLJHQWH� ID]� FRP� TXH� RV� KRPHQV� VHMDP� GHVFRQKHFLGRV� GH� VL� SUySULRV�
�1LHW]VFKH��������S�����

&RQWLQXDQGR�FRPR�KRPHQV�GR�SUySULR�GHVFRQKHFLPHQWR��FRQFHEHQGR�RV�
IDWRV� H� D� UHDOLGDGH� HP�PRYLPHQWR� FRPR� GHWHUPLQDGRV�� IDFLOPHQWH�DV�PDLRULDV�
VRFLDLV� FDLHP� QR� SDVVLYLVPR� H� IDWDOLVPR� SROtWLFR�VRFLDO�� SHUPLWLQGR� TXH� JUXSRV�
KHJHP{QLFRV��FRP�RV�PDLV�YDULDGRV�LQWHUHVVHV��H[HUoDP�H�PDQWHQKDP�D�GLUHomR�
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SROtWLFD� H� FXOWXUDO� GD� VRFLHGDGH�� VHP� UHDO� SHUVSHFWLYD� GH� WUDQVIRUPDomR� H�
PXGDQoD�VRFLDO��

'HVVH� PRGR�� FRP� D� LQFOXVmR� GR� WUDEDOKR� QD� HVFROD�� FRQFHELGR� FRPR�
DWLYLGDGH� SDUWLFLSDWLYD�� RV� LQWHOHFWXDLV� GD� EXUJXHVLD� EXVFDYDP� VROXFLRQDU� D�
TXHVWmR� VRFLDO�� PDV� VHP� SURFHGHU� D� SURIXQGDV� DOWHUDo}HV� QD� RUGHP� VRFLDO�
YLJHQWH��R�TXH�*UDPVFL�FKDPRX�GH�WUDQVIRUPLVPR�QD�OyJLFD�GD�UHYROXomR�SDVVLYD�
�*UDPVFL����������

*UDPVFL� XVD� R� FRQFHLWR� ³UHYROXomR� SDVVLYD´� HP� UHIHUrQFLD� jV�
WUDQVIRUPDo}HV�HFRQ{PLFDV��VRFLDLV�H�SROtWLFDV�RFRUULGDV�D�SDUWLU�GR�VpFXOR�;,;��
VRE� R� LPSDFWR� GRV� GHVGREUDPHQWRV� GD� 5HYROXomR� GD� )UDQFHVD�� EXVFDQGR�
FRPSUHHQGHU� D� ³HPHUJrQFLD� GD�PRGHUQLGDGH� FDSLWDOLVWD� D� SDUWLU� GR� LQWHULRU� GD�
YHOKD�RUGHP´��'HO�5RLR��������S��������

6HJXQGR� $JJLR�� SRGHP� H[LVWLU� GLYHUVLGDGHV� GH� UHYROXo}HV� SDVVLYDV� GH�
DFRUGR� FRP� RV� FRQWH[WRV� VyFLR�SROtWLFRV� HVSHFtILFRV�� $� VHPHOKDQoD� HQWUH� HVVDV�
UHYROXo}HV� UHVLGH� QD� FRPELQDomR� GH� FRQWLQXLGDGH� H� PXGDQoDV� ³HP� TXH� R�
FRQMXQWR� GD� VRFLHGDGH� p� DIHWDGR� SHOD� PRGHUQL]DomR� FRPR� XP� SURFHVVR� GH�
PXGDQoD�HVWUXWXUDO��VHP�TXH�KDMD�XPD�WUDQVIRUPDomR�SROtWLFR�VRFLDO�GH�FDUiWHU�
UDGLFDO´��$JJLR��������S��������

3DUD�*UDPVFL�� FRPR� ³KLSyWHVH� H� HOHPHQWR� LGHROyJLFR�GR� FDPSR�SROtWLFR´�
�*UDPVFL�� ������ S������� D� UHYROXomR� SDVVLYD� SRGH� FRQVXPDU�VH� SRU� PHLR� GD�
³LQWHUYHQomR� OHJLVODWLYD� GR� (VWDGR� H� GH� RUJDQL]Do}HV� FRUSRUDWLYLVWDV�� YLVDQGR�
LQWURGX]LU�QD�HVWUXWXUD�HFRQ{PLFD�GR�SDtV�PRGLILFDo}HV�PDLV�RX�PHQRV�SURIXQGDV�
SDUD� DFHQWXDU� R� HOHPHQWR� SODQR� GH� SURGXomR´� �*UDPVFL�� ����� S������� 1HVVH�
SURFHVVR�� DSHVDU� GD� SRVVLELOLGDGH� GH� RFRUUrQFLD� GH� DFRUGRV� HQWUH� DV� FODVVHV�
GRPLQDQWHV� H� RXWURV� VHJXLPHQWRV� VRFLDLV�� D� FDUDFWHUtVWLFD� IXQGDPHQWDO� GHVVD�
UHYROXomR� HVWi� QD� DXVrQFLD� GH� ³XPD� LQLFLDWLYD� SRSXODU� XQLWiULD� QR�
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GHVHQYROYLPHQWR�GD�KLVWyULD´��YLVDQGR�PDQWHU�R�VLVWHPD�KHJHP{QLFR�H�DV�IRUoDV�
GH�FRHUomR�j�GLVSRVLomR�GDV�HOLWHV�GLULJHQWHV�WUDGLFLRQDLV��*UDPVFL��������S�������

$� LPSRUWkQFLD� SROtWLFR�LGHROyJLFD� GD� UHYROXomR� SDVVLYD�� DLQGD� GH� DFRUGR�
FRP�*UDPVFL��p�D�GH�³FULDU�XP�SHUtRGR�GH�H[SHFWDWLYD�H�GH�HVSHUDQoDV�HP�FHUWRV�
JUXSRV�VRFLDLV�H�VDOYDJXDUGDU�RV� LQWHUHVVHV�SDUWLFXODUHV�GDV�FODVVHV�GLULJHQWHV´��
�*UDPVFL��������SS�������������0HVPR�DVVLP��GHSHQGHQGR�GRV�FRQWH[WRV�H�GRV�
SUREOHPDV� FRQFUHWRV�� ³SDUWHV� LQVLJQLILFDQWHV� GDV� H[LJrQFLDV� SRSXODUHV� VmR�
DFROKLGDV´��*UDPVFL��������S��������

)RL� QR� kPELWR� GD� UHYROXomR� SDVVLYD� TXH�� GLDQWH� GD� SUHVVmR� GDV� FODVVHV�
VXEDOWHUQDV��D�EXUJXHVLD��EXVFDQGR�FRQMXUDU�R�ULVFR�GD�IUDWXUD�UHSUHVHQWDGR�SHOD�
TXHVWmR�VRFLDO�H�� LPSRWHQWH�GLDQWH�GH�XP�DGYHUViULR�IRUWH�H�FRHVR��IH]�DOJXPDV�
FRQFHVV}HV�DR�PRYLPHQWR�RSHUiULR���

$OpP� GR� GLUHLWR� DR� VXIUiJLR� XQLYHUVDO�� WDPEpP� DPSOLRX� R� GLUHLWR� j�
HGXFDomR��3DUD�HIHLWR��D�EXUJXHVLD�DSUHVHQWRX�D�SURSRVWD�GD�(VFROD�1RYD��FXMD�
EDVH�p�R�WUDEDOKR�QR�VHQWLGR�GH�DWLYLGDGH��VRE�R�TXDO�GHYH�VH�XQLU�D�WHRULD�H�D�
SUiWLFD��1R�HQWDQWR��D�SURSRVWD�GD�HVFROD�QRYD��VXSHUDQGR�D�HVFROD�GR�WUDEDOKR�
UXVVD�� p� OLPLWDGD�� SRLV� FRQFHEH� R� WUDEDOKR� QD� VXD�GLPHQVmR� LQWHJUDGRUD�H�QmR�
WUDQVIRUPDGRUD�� 6HQGR�DVVLP��R� WUDEDOKR�DVVXPH�D� IXQomR�PRUDO��*UDPVFL�� DR�
SURS{U� D� LGpLD� GD� HVFROD� XQLWiULD�� UHFXSHUD� DOJXQV� GRV� DVSHFWRV� SRVLWLYRV� GD�
HVFROD� QRYD�� PDV� SURS}H� R� SULQFtSLR� H� R� IDWR� GR� WUDEDOKR� QD� VXD� GLPHQVmR�
FULDGRUD�H�WUDQVIRUPDGRUD��

�
������$� WHRULD�H�D�SUiWLFD�QD�(VFROD�8QLWiULD��D� WUDQVIRUPDomR�H�D�
LJXDOGDGH�VRFLDO�

$R�PHVPR� WHPSR�HP�TXH�D�EXUJXHVLD� UHID]�RV�PpWRGRV�GH�JRYHUQDomR��
DSUHVHQWDQGR�D�(VFROD�1RYD��IXQGDGD�QR�SULQFtSLR�GR�WUDEDOKR��DRV�WUDEDOKDGRUHV�
HUDP�OKHV� DSUHVHQWDGDV� DV� HVFRODV� SURILVVLRQDLV�� FRPR� VLQ{QLPR� GH�
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GHPRFUDWL]DomR�GD�HGXFDomR�HVFRODU��&RP�LVVR��D�EXUJXHVLD�SUHWHQGH�HYLGHQFLDU�
TXH�HOD�QmR�UHFXVD�RIHUWD�GD�HGXFDomR�HVFRODU�SDUD�DV�PDLRULDV�VRFLDLV���

$GHPDLV��p�GR�LQWHUHVVH�GD�EXUJXHVLD�TXH�DV�PDLRULDV�WHQKDP�XP�PtQLPR�
GH�HGXFDomR��VHJXQGR�D�OyJLFD�GDV�GHVLJXDOGDGHV�VRFLDLV��HP�YLVWD�D�PLQLPL]DU�D�
TXHVWmR� VRFLDO�� SRU� PHLR� GH� HGXFDomR� SDUD� D� LQWHJUDomR� GHVVDV� PDLRULDV� QD�
RUGHP�VRFLDO�YLJHQWH��GHVLJXDO��PDUFDGD�SHOD�GLYLVmR�WpFQLFD�H�VRFLDO�GR�WUDEDOKR��
0DV�RV�KRPHQV�H�DV�PXOKHUHV�GHYHP�FRQWLQXDU�GHVFRQKHFLGRV�GH�VL�SUySULRV��

*UDPVFL� IRL� FRQWHPSRUkQHR� D� HVVDV� WUDQVIRUPDo}HV� H�� WDO� FRPR� 0DU[��
TXHVWLRQD�D�GLYLVmR�GR�WUDEDOKR�H�GR�VHU�KXPDQR��$VVLP��SURFXURX�VDEHU��

>���@� VH� QD� IRUPDomR� GRV� GLULJHQWHV� ������ SUHWHQGH�VH� TXH� VHPSUH� H[LVWDP�JRYHUQDGRV� H� JRYHUQDQWHV�� RX� SUHWHQGH�VH� FULDU� DV� FRQGLo}HV� HP� D� TXH� D�QHFHVVLGDGH�GHVVD�GLYLVmR�GHVDSDUHoD"�,VWR�p��SDUWH�VH�GD�SUHPLVVD�GD�GLYLVmR�GR� JrQHUR� KXPDQR� RX� FUr�VH� TXH� HOD� p� DSHQDV� KLVWyULFD�� FRUUHVSRQGHQWH� D�FHUWDV�FRQGLo}HV"��*UDPVFL��DSXG��9DFFD��������S��������
*UDPVFL� TXHVWLRQD� D� GLYLVmR� GR� JrQHUR� KXPDQR� TXH� GHFRUUH� GD� GLYLVmR�

WpFQLFD� GR� WUDEDOKR�� HP� TXH� D� HGXFDomR� HVFRODU� FRQWULEXL� SDUD� D� SURGXomR� H�
SHUSHWXDomR�GHVVD�GLYLVmR��SRU�PHLR�GR�GXDOLVPR�HVFRODU��3RU�LVVR��*UDPVFL�OXWRX�
HP�WRUQR�GD�³XQLILFDomR�KLVWyULFD�GR�KRPHP��XPD�SRVVLELOLGDGH�D�VHU�UHDOL]DGD��
XP� GHYLU´� �6RDUHV�� ������ S������� FRQGLomR� SDUD� VH� DOFDQoDU� D� LJXDOGDGH� UHDO��
FRPR�SRQWR�GH�FKHJDGD�GR�SURFHVVR�KLVWyULFR��*UDPVFL��QR�HQWDQWR�� UHFRQKHFH�
TXH� ³D� LJXDOGDGH´�� FRPR� WDO�� RX� VHMD�� FRPR� HVVrQFLD� QmR� H[LVWH�� 3RUpP�� QmR�
VLJQLILFD� TXH� VH� ILTXH� SUHVR� j� LGpLD� DEVWUDWD� GH� LJXDOGDGH�� H� RV� KRPHQV� H� DV�
PXOKHUHV�� QDV� VXDV� UHODo}HV� VRFLDLV�� VH� YHMDP� H� VH� JXLHP� SHOD� LGpLD� GH�
GHVLJXDOGDGH��

'DGR� TXH� D� HGXFDomR� HVFRODU�� QXPD� VRFLHGDGH� GHVLJXDO�� p� RUJDQL]DGD�
VHJXQGR�D� LGpLD�GD�GLYLVmR� WpFQLFD�H�VRFLDO�GR� WUDEDOKR��*UDPVFL�PDQLIHVWRX�VH�
FRQWUD� D� SUROLIHUDomR� GDV� HVFRODV� SURILVVLRQDLV� TXH� HUDP� DSUHVHQWDGDV�� jV�
PDLRULDV� VRFLDLV�� FRPR� H[SUHVVmR� GD� GHPRFUDWL]DomR� GR� DFHVVR� j� HGXFDomR��
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(VVDV� HVFRODV�� RUJDQL]DGDV� GH� DFRUGR� FRP�RV� ILQV� LPHGLDWLVWDV�� TXDLV� VHMDP��D�
TXDOLILFDomR�GD�PmR�GH�REUD�SDUD�R�PXQGR�GD�SURGXomR��OLPLWDP�D�FDSDFLGDGH�GH�
GHVHQYROYLPHQWR�GR�SHQVDPHQWR�DEVWUDWR�� SUHSDUDQGR�RV�DOXQRV�VRPHQWH�SDUD�
H[HFXomR�GH�WDUHID���

$V� HVFRODV� SURILVVLRQDLV� FRQWULEXHP� SDUD� D� IUDJPHQWDomR� QR� PRGR� GH�
SHQVDU� GDV� PDLRULDV� VRFLDLV� H� LPSRVVLELOLWDP� TXH� HODV� WHQKDP� FRQVFLrQFLD�
XQLWiULD�� QR� VHQWLGR�GH�KRPRJrQHD�� SRU�PHLR�GD�TXDO� IRUPHP�YRQWDGH�FROHWLYD�
QDFLRQDO�H�SRSXODU��SDUD�DWXDUHP�QR�SURFHVVR�GH�WUDQVIRUPDomR�VRFLDO��*UDPVFL��
������ SS� ���������� $� YRQWDGH� p� GH� FDUiWHU� QDFLRQDO� SRUTXH� H[SUHVVD� D�
FDSDFLGDGH� GH� GLUHomR� FXOWXUDO� H� SROtWLFD� GH� XPD� FODVVH� VRFLDO�� VDWLVID]HQGR� RV�
DQVHLRV� GD� PDLRULD� QXP� GHWHUPLQDGR� PRPHQWR� KLVWyULFR� �6FKOHVHQHU�� ������
S�������

*UDPVFL� WDPEpP� VH� DSHUFHEHX� TXH� D� WUDQVIRUPDomR� VRFLDO� DOPHMDGD�
SHODV� PDLRULDV� VRFLDLV� SDVVD�� QHFHVVDULDPHQWH�� SHOD� HODERUDomR� GH� XPD�
FRQVFLrQFLD� FROHWLYD� �6RDUHV�� ������ S���� 6FKOHVHQHU�� ������ S������ 2� DOFDQFH�
GHVVH� REMHWLYR�� QR� SHQVDPHQWR� JUDPVFLDQR�� HVWi� FRQGLFLRQDGR� j� ³GLIXVmR� GXP�
FHQWUR�KRPRJrQHR�GH�SHQVDU�H�RSHUDU´��*UDPVFL��DSXG�6RDUHV��������S�����

$� HVFROD�� SHOR� IDWR� GH� PRYLPHQWDU� XP� PDLRU� Q~PHUR� GH� SHVVRDV��
FRQVWLWXL� XP�GRV� FHQWURV�KRPRJrQHR�GH�SHQVDU�� (OD� WHP�GH�HVWDU�D�VHUYLoR�GD�
IRUPDomR� GXPD� FRQVFLrQFLD� XQLWiULD� H� GXPD� QRYD� RUJDQL]DomR� GD� FXOWXUD��
*UDPVFL� XVD� R� FRQFHLWR� GH� RUJDQL]DomR� GD� FXOWXUD� QR� VHQWLGR� GH� ³GLVFLSOLQD�GR�
SUySULR� HX� LQWHULRU�� FRQTXLVWD� GD� FRQVFLrQFLD� VXSHULRU� SHOD� TXDO� VH� FRQVHJXH�
FRPSUHHQGHU�R�SUySULR�YDORU�KLVWyULFR��RV�SUySULRV�GLUHLWRV�H�RV�SUySULRV�GHYHUHV´�
�*UDPVFL�� DSXG� 6FKOHVHQHU�� ������ S������ 7UDWD�VH� GH� XPD� HGXFDomR� HVFRODU�
LQVHULGD�QD�OXWD�SHOD�WUDQVIRUPDomR�VRFLDO��(VVD�HGXFDomR�GHYH�RIHUHFHU�
                                                
���$�IRUPDomR�GD�YRQWDGH�QDFLRQDO�SRSXODU�p�XP�SURFHVVR�TXH�DFRQWHFH�GH�EDL[R�SDUD�FLPD�
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XPD� IRUPDomR� TXH� SURSLFLH� jV� FODVVHV� VXEDOWHUQDV� QmR� DSHQDV� REWHU�TXDOLILFDo}HV� WpFQLFDV� TXH� OKHV� SHUPLWLVVHP� LQVHULU�VH� QR�PXQGR� SURGXWLYR��FRPR� WDPEpP� DGTXLULU� VyOLGD� IRUPDomR� JHUDO� H� TXH� SRVVLELOLWH� DPSOLDU� VXD�HVIHUD�GH�SDUWLFLSDomR�QR�JRYHUQR�GD�VRFLHGDGH��6RDUHV��������S�������
$�SDUWLU�GHVVD�SUHRFXSDomR��*UDPVFL�SURS{V�D�(VFROD�XQLWiULD��S~EOLFD�H�D�

H[SHQVDV�GR�(VWDGR��*UDPVFL��������S������LVWR�p���

XPD�(VFROD�~QLFD�LQLFLDO�GH�FXOWXUD�JHUDO��KXPDQtVWLFD��IRUPDWLYD��TXH�HTXLOLEUH�HTXDQLPHQWH� R� GHVHQYROYLPHQWR� GD� FDSDFLGDGH� GH� WUDEDOKDU� PDQXDOPHQWH��WHFQLFDPHQWH�� LQGXVWULDOPHQWH�� H� R� GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� GH�WUDEDOKR�LQWHOHFWXDO��*UDPVFL��������S�����
$�SURSRVWD�SHGDJyJLFD�GH�*UDPVFL��DOpP�GH�UHXQLU�RV�DVSHFWRV�SRVLWLYRV�

GD� HVFROD� WUDGLFLRQDO� �IRUPDomR� KXPDQtVWLFD��� WDPEpP� FRQWrP� R� SULQFtSLR�
SHGDJyJLFR�GD�HGXFDomR�SROLWpFQLFD� WDO�FRPR�WHPRV�YLQGR�D�FRORFi�OR���D�XQLmR�
HQWUH� D� WHRULD� H� D� SUiWLFD�� 3RUpP�� *UDPVFL� VXSHUD� SROtWLFD�� WiWLFD� H�
HVWUDWHJLFDPHQWH� D� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� HP�
0DU[�H�/rQLQ��SRLV�DSRQWD�SDUD�R�GHYLGR�HTXDFLRQDPHQWR�GD�WUtSOLFH�UHODomR�HQWUH�
D�WHRULD��D�SUiWLFD�H�R�WUDEDOKR�QR�SURFHVVR�HGXFDWLYR��

6RPHQWH�DVVLP��D�OXWD�VRFLDOLVWD�SRGH�VH�HVWHQGHU�D�WRGRV�RV�GRPtQLRV�GD�
VRFLHGDGH�� H[LJLQGR� TXH� FDGD� XP� H� FDGD� XPD� WHQKD� FODUD� FRPSUHHQVmR� GRV�
SUREOHPDV�� R� PRGR� FRPR� VmR� KLVWRULFDPHQWH� FRQVWUXtGRV� H� FRORFDGRV� HP� VXD�
YLGD�� $V�PDLRULDV� VRFLDLV� SRGHP� HQYHUHGDU� SRU� XP�DJLU� FRQVFLHQWH�� HYLWDQGR�R�
YROXQWDULVPR�H�R�PHFDQLFLVPR��QXPD�DomR�FROHWLYD�GH�WUDQVIRUPDomR�GR�PXQGR�
�SROtWLFD�� XQLGD� RUJDQLFDPHQWH� j� WHRULD� �ILORVRILD�� QR� PRYLPHQWR� GD� KLVWyULD�
�*UDPVFL�� ������ S������� 8QLQGR� D� WHRULD� H� D� SUiWLFD� QD� DWLYLGDGH� KXPDQD�� DV�
FODVVHV� VXEDOWHUQDV� SRGHP� SDUWLFLSDU� QD� ³KLVWyULD� UHDO� GDV� PRGLILFDo}HV� GDV�
UHODo}HV�VRFLDLV��GDV�TXDLV�VXUJHP�H�VmR�DSUHVHQWDGRV�RV�SUREOHPDV´��*UDPVFL�
������S��������
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3DUD� LVVR�� DV� FODVVHV� VXEDOWHUQDV� GHYHP� WHU� D� FRPSUHHQVmR� GD� SUySULD�
KLVWyULD�� GH� IRUPD� FUtWLFD�� VXSHUDQGR� R� VHQVR� FRPXP�� e� SRU� LVVR� TXH�*UDPVFL�
TXHVWLRQD�R�PHOKRU�PRGR�GH�HVWDU�QR�PXQGR�FRP�RV�RXWURV���

>���@� RX� SHQVDU� FULWLFDPHQWH�� LVWR� p�� VHU� VXMHLWR� GD� KLVWyULD�� SDUWLFLSDU�DWLYDPHQWH�QD�SURGXomR�GD�KLVWyULD�GR�PXQGR��VHQGR�JXLD�GH�VL�PHVPR�R�TXH�LPSOLFD� D� HODERUDomR� GD� SUySULD� FRQFHSomR� GH� PXQGR� GH� IRUPD� FUtWLFD� H�FRQVFLHQWH�� RX� SHQVDU� H� SDUWLFLSDU� DFULWLFDPHQWH� GD� FRQFHSomR� GH� PXQGR�LPSRVWD�PHFDQLFDPHQWH�SHOR�DPELHQWH�H[WHULRU���SHORV�YiULRV�JUXSRV�VRFLDLV"´��*UDPVFL��������S������
1R�HQWHQGLPHQWR�GH�*UDPVFL��D�HGXFDomR�HVFRODU�SRGH�FRQWULEXLU�SDUD�D�

HODERUDomR� FUtWLFD� GR� SHQVDPHQWR�� FRQWUWLEXLQGR� SDUD� FRQVWLWXLU� D� ³FRQVFLrQFLD�
GDTXLOR� TXH� UHDOPHQWH� VRPRV�� XP� FRQKHFH�WH� D� WL� PHVPR�� FRPR� SURGXWR� GR�
SURFHVVR� KLVWyULFR� DWp� KRMH� GHVHQYROYLGR�� TXH� GHL[RX� HP� WL� XPD� LQILQLGDGH� GH�
WUDoRV�VHP�EHQHItFLRV�QR�LQYHQWiULR´��*UDPVFL��������S�������

*UDPVFL�DLQGD�FKDPD�D�DWHQomR�SDUD�D�IDWR�GD�KLVWyULD�QmR�VHU�DOJR�GDGR�
DSULRULVWLFDPHQWH�� PDV� VLP� FRQVWUXtGD� SHOD� DWLYLGDGH� FRQVFLHQWH� GH� KRPHQV� H�
PXOKHUHV� FRQFUHWRV�� QD� UHODomR�HQWUH�R�SDVVDGR�� R�SUHVHQWH�H� R� IXWXUR�� DTXLOR�
TXH�IRL��PDV�TXH�SRGHULD�VH�GH�RXWUR�PRGR��SDVVDGR���DTXLOR�TXH�p��SUHVHQWH���H�
R� TXH� DLQGD� QmR�p� �IXWXUR��� e�QD�GLPHQVmR�GR�TXH�DLQGD�QmR�p�TXH� VH�DEUHP�
YiULDV�SRVVLELOLGDGHV�QR�SUHVHQWH�GRV�KRPHQV�H�GDV�PXOKHUHV��FDEHQGR�OKHV��D�
HVFROKD�GXPD�HQWUH�HVVDV�SRVVLELOLGDGHV��R�TXH� LPSOLFD�D� UHVSRQVDELOLGDGH�SHOD�
HVFROKD�

�
������ $� HVFROD� H� D� KHJHPRQLD�� D� QHFHVVLGDGH� GD� UHIRUPD�LQWHOHFWXDO�H�PRUDO�
 

1DV� VXDV� UHIOH[}HV�� *UDPVFL� VXVWHQWD� TXH� p� WDPEpP� QD� HVFROD�� SHOD�
PHGLDomR� GRV� LQWHOHFWXDLV�� RQGH� VH� PDQLIHVWD� D� OXWD� SHOD� KHJHPRQLD� HQWUH�
SURMHWRV�HGXFDWLYRV�GLVWLQWRV��RX�VHMD��³DVSLUDo}HV�VRFLDLV��SROtWLFDV�H�FXOWXUDLV�GH�
FODVVHV�VRFLDLV�GLVWLQWDV´��HP�TXH�FDGD�JUXSR�EXVFD�DOFDQoDU�D�GLUHomR�LQWHOHFWXDO�
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H� PRUDO� GD� VRFLHGDGH� �6RDUHV�� ������ S������ 1HVVD� OXWD�� SDUD� DV� FODVVHV�
GRPLQDQWHV��D�HVFROD�p�³LQVWUXPHQWR�IDYRUiYHO�j�PDQXWHQomR�GR�VHX�SRGHU��SDUD�
D�YDORUL]DomR�GR�FDSLWDO��SDUD�D�IRUPDomR�GH�WUDEDOKDGRUHV�TXDOLILFDGRV��D�ILP�GH�
DWHQGHU�DV�H[LJrQFLDV�GD�DWLYLGDGH�SURGXWLYD´��6RDUHV��������S�������

$V�FODVVHV�VXEDOWHUQDV��SRU�VXD�YH]��FRQFHEHP�D�HVFROD��

FRPR� HVSDoR�TXH� OKHV�SRVVLELOLWH� R� DFHVVR�DR� VDEHU�� SRGHQGR� VHU� DUWLFXODGD�DRV�VHXV�DQVHLRV�GH�HPDQFLSDomR�VRFLDO�H�SROtWLFD��j�PHGLGD�TXH�FULD�FRQGLo}HV�SDUD�D�VXD�HOHYDomR�VRFLDO�H�FXOWXUDO��IRUWDOHFHQGR�VXDV�OXWDV�FRQWUD�R�VWDWXV�TXR��6RDUHV��������S������
e� DVVLP� TXH� *UDPVFL�� UHIOHWLQGR� QR� FRQWH[WR� GR� (VWDGR� DPSOLDGR��

FRPSUHHQGHX�D� LPSRUWkQFLD�GD�HVFROD�� FRPR� LPSRUWDQWH� IUHQWH� FXOWXUDO� QD� OXWD�
SROtWLFD�� RX�SHOD�PDQXWHQomR�RX�SHOD� WUDQVIRUPDomR�GD�RUGHP�SROtWLFR�VRFLDO��$�
FRPSUHHQVmR� GR� FDUiWHU� FRQWUDGLWyULR� GD� HVFROD�� QD� OXWD� SHOD� KHJHPRQLD� FLYLO��
VHUYLX� GH� EDVH� SDUD� *UDPVFL� FULWLFDU� D� H[SDQVmR� GDV� HVFRODV� SURILVVLRQDLV�
�*UDPVFL�� ������ S������ (VVDV� HVFRODV�� DOpP� GH� HVWDUHP� DOLDGDV� j� OyJLFD� GH�
H[FOXVmR�� GLVVLPXODP� D� GHPRFUDWL]DomR� H� WDPEpP� QmR� SRVVXHP� XP� SULQFtSLR�
HGXFDWLYR� H[SOLFLWDGR�� SHOR� TXH� HODV� QmR� FRQWULEXHP�SDUD�D� HOHYDomR� FXOWXUDO� H�
DomR�FROHWLYD�SRU�SDUWH�GDV�FODVVHV�VXEDOWHUQDV��*UDPVFL��������SS����������

3DUD�*UDPVFL��D�HOHYDomR�FXOWXUDO�GDV�PDVVDV��QR�SURFHVVR�GH�IRUPDomR�GD�
FRQVFLrQFLD�XQLWiULD��HP�YLVWD�DR�DOFDQFH�GD�KHJHPRQLD�FLYLO�� LPSOLFD�D�UHIRUPD�
LQWHOHFWXDO�H�PRUDO��RX�VHMD��D�UHIRUPD�GR�SHQVDPHQWR�FRP�UHIOH[RV�QD�QRUPD�GH�
FRQGXWD�� 2� REMHWLYR� GHVVD� UHIRUPD�� GH� DFRUGR� FRP� *UDPVFL�� p� R� GH� FULDU� R�
WHUUHQR� SDUD� ³QRYR� GHVHQYROYLPHQWR� GD� YRQWDGH� FROHWLYD� QDFLRQDO� SRSXODU�� QR�
VHQWLGR�GH�UHDOL]DomR�GH�IRUPD�VXSHULRU�H�WRWDO�GH�FLYLOL]DomR�PRGHUQD´��*UDPVFL��
������S�������

&RP� HIHLWR�� VHJXQGR� *UDQVFL�� HQTXDQWR� DV� PDLRULDV� ILFDUHP� SUHVDV� DR�
LPHGLDWLVPR� HFRQ{PLFR�� FRPSUHHQGHQGR� GLIXVDPHQWH� RV� SUREOHPDV�� R� ~QLFR�
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SDSHO� TXH� OKHV� FDEH�p� R�GH�H[FHOHQWHV� H[SHFWDGRUHV�GD�KLVWyULD�� QDTXLOR� TXH�R�
KRPHP�RFLGHQWDO��QR�FRQWDWR�FRP�RV�SRYRV�DIULFDQRV�H�DPHUtQGLRV��GHQRPLQRX�
GH� ³ERQV� VHOYDJHQV´�� $VVLP�� VH� VH� SUHWHQGH� XP� SURMHWR� WUDQVIRUPDGRU�� PDV�
QXPD�UHDOLGDGH�FDUDFWHUL]DGD�SHOD�GLIXVmR�FRQIXVD�GH�LQIRUPDo}HV��p�QHFHVViULR�

HODERUDU�XPD�VyOLGD�SURSRVWD�GH�UHIRUPD�LQWHOHFWXDO�H�PRUDO��XPD�FDSDFLGDGH�GH�UHDOL]DU�D�LQWHUSUHWDomR�GD�KLVWyULD�TXH�UHVJDWH�DV�FRQWUDGLo}HV�H�DV�OXWDV�GH�FODVVHV��TXH�SHUPLWD�FRPSUHHQGHU�R�SUHVHQWH�SDUD�VXSHUi�OR�SROLWLFDPHQWH��e� QHFHVViULR� YLDELOL]DU� D� IRUPDomR� GH� XPD� QRYD� FRQFHSomR� GH� PXQGR� H� D�FRQTXLVWD�GD�KHJHPRQLD��6FKOHVHQHU��������S������
$� UHIRUPD� LQWHOHFWXDO� H�PRUDO�� QR� SHQVDPHQWR� JUDPVFLDQR�� YLQFXOD�VH� DR�

SURMHWR�WUDQVIRUPDGRU�SDUD�R�TXDO�p�QHFHVViULD�XPD�QRYD�FRQFHSomR�GH�PXQGR��
$�UHIRUPD�GHYH�VHU�HIHWXDGD�SHOD�ILORVRILD�GD�SUi[LV��LVWR�p��R�PDU[LVPR��SRU�TXH�
HVWH�� VHJXQGR� *UDPVFL�� FRQWpP� ³WRGRV� RV� HOHPHQWRV� IXQGDPHQWDLV� SDUD� VH�
FRQVWUXLU� XPD� WRWDO� H� LQWHJUDO� FRQFHSomR� GH� PXQGR�� FRQWrP� HOHPHQWRV� SDUD�
YLYLILFDU�XPD�LQWHJUDO�RUJDQL]DomR�SUiWLFD�GD�VRFLHGDGH´�*UDPVFL��������S��������
6HQGR�DVVLP��D� ILORVRILD�GD�SUi[LV�p�XPD�³VXSHUDomR�GDV�YHOKDV�ILORVRILDV��XPD�
QRYD� VtQWHVH� H� XP� QRYR� PRGR� GH� FRQFHEHU� D� ILORVRILD�� XPD� LQYHVWLJDomR�
KLVWyULFR�ELRJUiILFD�HP�EXVFD�GRV� LQWHUHVVHV�VXEMDFHQWHV�DR�ILORVRIDU´��*UDPVFL��
������ S�������� *UDPVFL� WDPEpP� DILUPD� TXH� D� ILORVRILD� GD�SUi[LV� QmR�PXWLOD� D�
KLVWyULD� H� QmR� HVWi� OLJDGD� D� SRXFRV� HVWUDWRV� VRFLDLV�� WDO� FRPR� R� OLEHUDOLVPR�
�*UDPVFL�� ������ S������� 3DUD� 6FKOHVHQHU�� D� ILORVRILD� GD� SUi[LV� LQWHUSUHWD� D�
UHDOLGDGH� HP� PRYLPHQWR�� EXVFDQGR� FRPSUHHQGHU� R� SURFHVVR� FRQWUDGLWyULR� GH�
IRUPDomR� VRFLDO�� FRQVLGHUDQGR� WRGDV� DV� SHUVSHFWLYDV�� QXPD� YLVmR� DEUDQJHQWH�
GHVVD�UHDOLGDGH��6FKOHVHQHU��������S������

$VVLP�� GLIXQGLU� D� ILORVRILD� GD� SUi[LV� SDUD� DV�PDLRULDV� VRFLDLV�� HP� YLVWD� j�
UHIRUPD�LQWHOHFWXDO�H�PRUDO��QR�SURFHVVR�GH�WUDQVIRUPDomR�VRFLDO��p�XP�SURFHVVR�
GH�FUtWLFD�H�GHVWUXLomR�GR�VHQVR�FRPXP��GDV�FRQFHSo}HV�GH�PXQGR�GHVDJUHJDGDV�
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SDUD� VH� IRUPDU� XPD� FRQVFLrQFLD� XQLWiULD�� FUtWLFD� H� OLEHUWD� GH� WRGR� R� IROFORUH�
�6RDUHV��������S�������

$R� DILUPDU� D� QHFHVVLGDGH� GD� ILORVRILD� GD� SUi[LV� QD� UHIRUPD� LQWHOHFWXDO� H�
PRUDO�� *UDPVFL� OHYD� HP� FRQVLGHUDomR� D� GLPHQVmR� VXEMHWLYD�� LVWR� p�� D�
FRPSUHHQVmR� GRV� SUREOHPDV� QR� SURFHVVR� GH� WUDQVIRUPDomR� VRFLDO�� (VVD�
GLPHQVmR��SRU�VXD�YH]��WHP�GH�HVWDU�GLDOpWLFD�H�RUJDQLFDPHQWH�XQLGD�j�REMHWLYD��
TXDO�VHMD��D� UHDOLGDGH�HP�PRYLPHQWR��R�PXQGR�SUiWLFR�GD�DomR�GRV�KRPHQV�H�
GDV�PXOKHUHV� FRQFUHWRV�� &LUFXQVFUHYH�VH�� DVVLP�� D� UHODomR�GLDOpWLFD� H� RUJkQLFD�
HQWUH�D�)LORVRILD��D�+LVWyULD�H�D�3ROtWLFD��

&RP� HIHLWR�� D� ILORVRILD� QmR� SRGH� VHU� HQWHQGLGD� FRPR� VLPSOHV� IDWR�
LQWHOHFWXDO��3HOR�FRQWUiULR��HOD�p�LQVHSDUiYHO�GD�DomR�SROtWLFD��VHMD�SDUD�JDUDQWLU�R�
FRQVHQVR��VHMD�SDUD�WUDQVIRUPDU�D�RUGHP�VRFLDO�YLJHQWH��6FKOHVHQHU������S�������
$� ILORVRILD� WDPEpP� p� LQVHSDUiYHO� GD� KLVWyULD�� $PEDV� IRUPDP� XP� ~QLFR� EORFR��
'HVVH� PRGR�� p� QHFHVViULR� XQLU� D� )LORVRILD� H� D� +LVWyULD�PHGLDGDV� SHOD� 3ROtWLFD��
SRUTXH� p� LPSRVVtYHO� FRQVWUXLU� GH� ³XP� PRGR� QRYR� H� RULJLQDO� GH� YLGD�� VHP�
FRPSUHHQGHU�R�SURFHVVR�QR�TXDO�RV�SUREOHPDV�UHDLV�GR�SUHVHQWH�IRUDP�JHUDGRV�H�
DPDGXUHFLGRV´��6FKOHVHQHU��������S������

$GHPDLV��GDGR�TXH�R�ILP�GD�DomR�GDV�PDLRULDV�VRFLDLV�p�D�WUDQVIRUPDomR�
GD� RUGHP� VRFLDO� YLJHQWH�� ID]�VH� QHFHVViULD� XPD� XQLGDGH� GH� SHQVDPHQWR�� XPD�
PHVPD� FRQFHSomR� GH� PXQGR�� IRUPDQGR� XPD� YRQWDGH� QDFLRQDO� QD� OXWD� SHOD�
KHJHPRQLD�� QXP� SURFHVVR� TXH� VHMD� GH� EDL[R� SDUD� FLPD� H� QmR� R� LQYHUVR�� p�
QHFHVViULR�TXH�DV�PDVVDV�DSDUHoDP�QD�FHQD�SROtWLFD��

�
�
�
�
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������ $� HVFROD� D� WUDQVIRUPDomR� H� D� LJXDOGDGH� VyFLR�
HGXFDFLRQDO�

*UDPVFL�� VHJXQGR� WHPRV� YLQGR� D� DILUPDU�� HP� YLVWD� DRV� REMHWLYRV� GH�
WUDQVIRUPDomR�VRFLDO�H�R�HVWDEHOHFLPHQWR�GD�LJXDOGDGH�VyFLR�HGXFDFLRQDO��SURS{V�
D�(VFROD�8QLWiULD�� RUJDQL]DGD� VHJXQGR�R�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�D�
WHRULD�H�D�SUiWLFD�VRE�D�EDVH�GH�WUDEDOKR��PLQLVWUDQGR�WDPEpP�D�FXOWXUD�JHUDO�GH�
EDVH�KXPDQLVWD��

3DUD� VH� DODFDQoDUHP� DTXHOHV� REMHWLYRV�� *UDPVFL� GHIHQGH� TXH� D� (VFROD�
8QLWiULD� GHYH�VHU�~QLFD�� LJXDO�H�SDUD� WRGRV�� IRUPDQGR�KRPHQV�H�PXOKHUHV�FRP�
FDSDFLGDGHV�SDUD�VHUHP�GLULJHQWHV�GD�VRFLHGDGH��GHVHQYROYHQGR�HP�FDGD�DOXQR��
GH�IRUPD�HTXLOLEUDGD��DV�FDSDFLGDGHV�GH�WUDEDOKR�PDQXDO�H�R�LQWHOHFWXDO��OHYDQGR�
HVVH�DOXQR�DWp�DRV�XPEUDLV�GD�HVFROD�PpGLD����

1D� OXWD� SHOD� WUDQVIRUPDomR� VRFLDO�� D� (VFROD� 8QLWiULD�� QR� VHX�
IXQFLRQDPHQWR�� WHP� GH� FRQWULEXLU� SDUD� TXH� R� DOXQR� FRQKHoD� DV� OHLV� FLYLV� H�
HVWDWDLV� TXH� RUJDQL]DP� ³RV� KRPHQV� GH�PRGR� KLVWRULFDPHQWH�PDLV� DGHTXDGR� D�
GRPLQDU�DV�OHLV�GD�QDWXUH]D��LVWR�p��D�WRUQDU�PDLV�IiFLO�R�VHX�WUDEDOKR´��*UDPVFL��
������S������

$VVLP�� D� OXWD� SHOD� WUDQVIRUPDomR� VRFLDO� H[LJH� TXH�D�DomR��QD� UHDOLGDGH�
SUiWLFD� FRQVWUXtGD� SHOD� H[SDQVmR� GD� SURGXWLYLGDGH� GR� WUDEDOKR� KXPDQR�� VHMD�
IXQGDPHQWDGD�H�QRUWHDGD�SHOD�UHVSHFWLYD�WHRULD��LVWR�p��³R�FRQKHFLPHQWR�UHDOLVWD�
GDV�OHLV�QDWXUDLV´��GHQWUR�GH�XPD�³RUGHP�OHJDO�TXH�UHJXOH�RUJDQLFDPHQWH�D�YLGD�
GRV� KRPHQV� HQWUH� VL´� �*UDPVFL�� ������ SS�� �������� $� OXWD� GHYH� VHU� WUDYDGD�
FROHWLYDPHQWH��SRLV�p�VRPHQWH�FRP�RV�RXWURV�TXH�R�KRPHP�YLYH�H�SRGH�PXGDU�D�
VXD�SUySULD�KLVWyULD��SRU�PHLR�GH�VXD�DWLYLGDGH��

'HVVH�PRGR��D�QHFHVVLGDGH�GH�XQLGDGH�RUJkQLFD�H�GLDOpWLFD�HQWUH�D�WHRULD�
                                                
���(VVD�p�D�EDVH�GD�FUtWLFD�JUDPVFLDQD�j�SUHFRFH�SURILVVLRQDOL]DomR�GD�(VFROD�ÒQLFD�GR�7UDEDOKR�
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H�D�SUiWLFD��VRE�EDVH�GR�WUDEDOKR�QR�SURFHVVR�HGXFDWLYR�FRQVWLWXL�FUtWLFD�DR�DJLU�
YROXQWiULR�� LQFRQVFLHQWH�� VHP� FODUD� FRPSUHHQVmR� GD� UHDOLGDGH� HIHWLYD�� R�
PHFDQLFLVPR� H� j� GHIHVD� GD� IRUoD� GDV� LGpLDV�� SRU� VL� PHVPDV�� QD� PXGDQoD� GD�
VRFLHGDGH�� e� DVVLP� TXH� 0DU[�� QD� ;,� WHVH� VREUH� )XHXUEDFK�� GHIHQGHX� D�
QHFHVVLGDGH�GD�PXQGDQL]DomR�GD�)LORVRILD�� LVWR�p��GR�SHQVDPHQWR��PDUFDQGR�D�
XQLGDGH� HQWUH� D� ILORVRILD� H� SROtWLFD�� HQWUH� R� SHQVDPHQWR� H� D� DomR�� HQWUH� D�
FRQVFLrQFLD�H�D�H[LVWrQFLD��HQWUH�D�HVWUXWXUD�H�D�VXSUD�HVWUXWXUD��6RDUHV���������

8PD�HVFROD�TXH�EXVTXH�XQLU�� GH� IRUPD�HTXLOLEUDGD�H�GLDOpWLFD��R�HQVLQR�
WHyULFR�H�SUiWLFR�DEUH�FDPLQKRV�SDUD�D�SOHQD�PDQLIHVWDomR�GD�SHVVRD�KXPDQD��
LQGHSHQGHQWH�GDV�RFXSDo}HV�HVSHFtILFDV�GH�FDGD�XP��+RPHQV�H�PXOKHUHV�DVVLP�
IRUPDGRV��FRPSUHHQGHQGR�R�SURFHVVR�GH�SURGXomR�FRQMXQWD�GD�UHDOLGDGH�HIHWLYD�
HP�PRYLPHQWR�� SRU�PHLR�GD�SUi[LV� VyFLR�SROtWLFD�� SRGHP�SDUWLFLSDU�DWLYDPHQWH�
GR�SURFHVVR�GH�WUDQVIRUPDomR�GHVVD�PHVPD�UHDOLGDGH��FRQVFLHQWHV�GRV�SDSpLV�GH�
VXMHLWRV�GD�KLVWyULD���

$VLLP�� D� HVFROD� GHYH� FRQWULEXLU� SDUD� IRUPDU� KRPHQV� H� PXOKHUHV� TXH�
DOFDQFHP�j�KHJHPRQLD�FLYLO�H�H[HUoDP�R�JRYHUQR�GD�VRFLHGDGH��$�FRQFHSomR�GH�
HGXFDomR�SROLWpFQLFD�p�XP�GRV�SULQFtSLRV�SHGDJyJLFRV�TXH�SRGH�FRQWULEXLU�SDUD�D�
IRUPDomR�GH�KRPHQV�H�PXOKHUHV�VXMHLWRV�GD�KLVWyULD��GHVGH�TXH�QmR�VH�UHGX]D�R�
WUDEDOKR�j�GLPHQVmR�HFRQ{PLFD�H�SDUWLFLSDWLYD��

(QWHQGLGD� GHVVH� PRGR�� D� FRQFHSomR� H� D� IXQGDPHQWDomR� GD� HGXFDomR�
SROLWpFQLFD�� QR� VHQWLGR� GH� XQLmR� HQWUH� D� WHRULD� H� D� SUiWLFD�� VRE� D� EDVH� GR�
WUDEDOKR�� FRQVXEVWDQFLD� GRLV� REMHWLYRV� HVWULWDPHQWH� LQWHUOLJDGRV� QR� kPELWR� GD�
OXWD� SROtWLFR�VRFLDO� GR� VRFLDOLVPR�� TXH� UHIOHWHP� D� UHVSHFWLYD� )LORVRILD� 3ROtWLFD� H�
6RFLDO�� D� WUDQVIRUPDomR� VRFLDO� H� D� LJXDOGDGH� VRFLDO�� 8PD� HGXFDomR� HVFRODU�
RUJDQL]DGD� H� IXQFLRQDQGR� VHJXQGR� R� SULQFtSLR� GH�SROLWHFQLFD�TXH�QmR� UHGX]D�R�
WUDEDOKR�j�GLPHQVmR�HFRQ{PLFD�H�LQWHJUDGRUD�
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FULD�RV�SULPHLURV�HOHPHQWRV��GH�LQWXLomR�GR�PXQGR�OLEHUWD�GH�WRGD�D�PDJLD�RX�EUX[DULD� H� IRUQHFH� R� SRQWR� GH� SDUWLGD� SDUD� R� SRVWHULRU� GHVHQYROYLPHQWR� GH�FRQFHSomR�KLVWyULFD��GLDOpWLFD��GR�PXQGR�SDUD�D�FRPSUHHQVmR�GR�PRYLPHQWR�GR�GHYLU��*UDPVFL��������S�������
�

����&RQWULEXLo}HV�GR�SHQVDPHQWR�JUDPVFLDQR� 
*UDPVFL� QmR� FRQKHFHX� R� 6RFLDOLVPR� UHDO�� RX� VHMD�� R� VRFLDOLVPR� TXH�

UHDOPHQWH� H[LVWLX� �+REVEDZP�� ������� 1R� HQWDQWR�� FRP� R� FRQFHLWR� GH� (VWDGR�
DPSOLDGR��FULWLFRX�RV�UXPRV�GD�UHYROXomR�5XVVD��FKDPDQGR�WDPEpP�DWHQomR�DRV�
UHJLPHV� GLWDWRULDLV� SDUD� R� IDWR� GH� TXH� QHQKXPD� IRUPD� GH� JRYHUQR� VHU�
VXVWHQWiYHO� DSHQDV� FRP� EDVH� QD� FRHUomR�� p� QHFHVViULR� FRPELQDU� IRUoD� H�
FRQVHQVR�GH�IRUPD�HTXLOLEUDGD��$OpP�GD�FUtWLFD�DRV�UHJLPHV�GLWDWRULDLV��*UDPVFL�
WDPEpP� FKDPD� DWHQomR� DRV� VRFLDOLVWDV� QRV� (VWDGRV� GR� FDSLWDOLVPR� DYDQoDGR�
SDUD�QRYD�HVWUDWpJLD�H�WiWLFD�GH�OXWD��HP�UD]mR�GDV�WUDQVIRUPDo}HV�QR�(VWDGR��$�
DPSOLDomR� GR� (VWDGR� PRVWUDUD� TXH� D� WiWLFD� GD� UHYROXomR� SHUPDQHQWH�� TXH�
SUHFRQL]D�R�DWDTXH�IURQWDO�DR�(VWDGR��HVWDYD�VXSHUDGD��

$� IRUPXODomR� JUDPVFLDQD� GR� (VWDGR� DPSOLDGR� WDPEpP� p� XP� DOHUWD� DRV�
RSHUiULRV� SDUD� DEDQGRQDUHP� R� FRUSRUDWLYLVPR� HFRQ{PLFR�� SRLV� ³D� UXSWXUD� GH�
HTXLOtEULR�p�GH�RUGHP�VXSHULRU�DR�PXQGR�HFRQ{PLFR� LPHGLDWR´��*UDPVFL��������
S������3DUD�*UDPVFL��D� OXWD�VRFLDOLVWD�QRV�SDtVHV�GR�FDSLWDOLVPR�DYDQoDGR�GHYH�
H[FOXLU�³TXH��SRU�VL�PHVPDV��DV�FULVHV�HFRQ{PLFDV�LPHGLDWDV�SURGX]DP�HYHQWRV�
IXQGDPHQWDLV´� �*UDPVFL�� ������ S�� ����� $V� FULVHV�� VHJXQGR� *UDPVFL�� ³SRGHP�
DSHQDV�FULDU�WHUUHQR�PDLV�IDYRUiYHO�j�GLIXVmR�GH�GHWHUPLQDGRV�PRGRV�GH�SHQVDU´�
�*UDPVFL��������S�������

'HVVH� PRGR�� QmR� H[LVWH� XP� GHWHUPLQLVPR� HFRQ{PLFR� QD� PXGDQoD� GH�
RUGHP�VRFLDO��$�OXWD�WHP�GH�VHU�WUDYDGD�SULQFLSDOPHQWH�QR�kPELWR�GDV�LGpLDV��VH�
VH� SUHWHQGH� HIHWLYDPHQWH� XPD� WUDQVIRUPDomR� VRFLDO�� $� HGXFDomR� HVFRODU� p� R�
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FHQWUR� GLIXVRU� GD� FXOWXUD�� GDV� LGpLDV�� UHIRUPDQGR� LQWHOHFWXDOPHQWH� DV�PDVVDV��
HOHYDQGR�D�VXD�FRQVFLrQFLD�FLYLO�QD�OXWD�SHOD�WUDQVIRUPDomR�VRFLDO��

$� 5HYROXomR� 5XVVD�� GD� TXDO� *UDPVFL� IRL� FRQWHPSRUkQHR�� DILJXURX�VH�
FRPR� SRVVLELOLGDGH� SDUD� HIHWLYDomR� GRV� LGHDLV� GD� OXWD� VRFLDOLVWD� SHOD� LJXDOGDGH�
VRFLDO�� SRVVtYHO� FRP� R� ILP� GD� GLYLVmR� WpFQLFD� GR� WUDEDOKR�� &RQWXGR�� D� KLVWyULD�
SURYRX� R� FRQWUiULR�� SRLV� R� HFRQRFLPLVPR� IRL� R� TXH� SUHGRPLQRX� QR�PRYLPHQWR�
5XVVR��LQIOXrQFLD�GD�,,�,QWHUQDFLRQDO��

7DQWR� RV� SUREOHPDV�� TXDQWR� D� VROXomR� GRV� PHVPRV�� DPERV� HUDP�
DQDOLVDGRV� H� H[SOLFDGRV�� SHORV� WUDEDOKDGRUHV�� VRE� SRQWR� GH� YLVWD� GD� HVWUXWXUD��
5HVROYHQGR� R� SUREOHPD� HFRQ{PLFR�� RV� RSHUiULRV� DFUHGLWDUDP� TXH�� SRU�
FRQVHT�rQFLD�� D� TXHVWmR� VRFLDO� WDPEpP� VHULD� UHVROYLGD�� $� FUHQoD� OHYRX� RV�
RSHUiULRV�D�VXVWHQWDUHP�TXH�D�HVFROD�GHYHVVH�DFHOHUDU�R�SURFHVVR�GH�IRUPDomR�
GH� WUDEDOKDGRUHV� TXDOLILFDGRV� SDUD� R� PXQGR� GD� SURGXomR�� $LQGD� QR� kPELWR�
HFRQ{PLFR�� ERD� SDUWH� GRV� WHyULFRV� GR� VRFLDOLVPR� UHDO� GHIHQGHX� D� LPLQrQFLD� GD�
TXHGD� GR� FDSLWDOLVPR� FRPR� FRQVHT�rQFLD� GH� FRQWUDGLo}HV� LQWHUQDV� GR� SUySULR�
VLVWHPD�� IDWR� TXH� LULD� DFHOHUDU� D� UHYROXomR� VRFLDOLVWD�� (QTXDQWR� QmR� YLHVVH� D�
UHYROXomR� H� QHP� R� FDSLWDOLVPR� FDtVVH�� GHYHULD� VH� HVSHUDU� SHODV� FRQGLo}HV�
IDYRUiYHLV��

$OpP� GR� HFRQRPLFLVPR�� H[LVWHP� RXWURV� IDWRUHV� D� VHUHP� OHYDGRV� HP�
FRQVLGHUDomR�QD�DQiOLVH�GRV�OLPLWHV�GR�VRFLDOLVPR�UHDO����6HJXQGR�REVHYD�1XQHV�
��������R�VRFLDOLVPR�UHDO��WHQGR�SDVVDGR�DV�LQVWLWXLo}HV�EXUJXHVDV�SDUD�R�(VWDGR�
HP�QRPH�GRV�WUDEDOKDGRUHV��QmR�OHYRX�D�XPD�QRYD�UHODomR�GR�WUDEDOKDGRU�FRP�R�
SURFHVVR�SURGXWLYR�H�WDPSRXFR�FULRX�XPD�UHODomR�VHQVtYHO�HQWUH�R�WUDEDOKDGRU�H�
R� UHVXOWDGR� GR� VHX� WUDEDOKR�� 2� (VWDGR� DFDERX� ³FRQWURODQGR� D� VXEPLVVmR� GRV�
                                                
��� 1mR� p� QRVVR� SURSyVLWR� DSUHVHQWDU� WRGDV� DV� DQiOLVHV� HP� WRUQR� GDV� FRQWUDGLo}HV� GR�VRFLDOLVPR�UHDO��)DUHPRV�UHIHUrQFLD�DR�TXH�SHQVDPRV�VHU�SHUWLQHQWH�SDUD�D�FRPSUHHQVmR�GRV�OLPLWHV�VXEMDFHQWH�j�IXQGDPHQWDomR�GD�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�QRV�SDtVHV�TXH�RSWDUDP�SHOD�YLD�VRFLDOLVWD�GH�GHVHQYROYLPHQWR��LQFOXLQGR�D�SUySULD�5~VVLD��
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KRPHQV� DR� WUDEDOKR� RFXSDQGR� R� OXJDU� GR� FDSLWDOLVWD� SULYDGR� QD� OXWD� FRQWUD� D�
SURSULHGDGH� SULYDGD´� �1XQHV�� ������ S������ $� OXWD� ³QmR� EHQHILFLRX� RV�
WUDEDOKDGRUHV� H� PXLWR� PHQRV� FRQWULEXLX� SDUD� R� ILP� GD� GLYLVmR� GR� WUDEDOKR� QD�
VRFLHGDGH�VRFLDOLVWD´��1XQHV��������S�������

$GHPDLV��SHVH�D�FUtWLFD�GH�/rQLQ�DR�HFRQRPLFLVPR�GR�PRYLPHQWR�RSHUiULR�
UXVVR�� R� VHX� SHQVDPHQWR� IRL� SHUSDVVDGR� SHOR� SRVLWLYLVPR� H� LOXPLQLVPR�� DR�
HQIDWL]DU�R�SDSHO�GD�FLrQFLD�H�GD�WpFQLFD�SDUD�R�DOFDQFH�GR�SURJUHVVR�H��FRP�LVVR��
R�ILP�GD�GLYLVmR�WpFQLFD�H�VRFLDO�GR�WUDEDOKR��1DWROOL��DSXG�6RDUHV����������

(QWUHWDQWR��UHIHULU�WDPEpP�TXH�R�SRVLFLRQDPHQWR�GH�/rQLQ�HP�UHODomR�DR�
(VWDGR�� VH� QmR� IRL� XVDGR� SHORV� VHXV� VXFHVVRUHV� SDUD� MXVWLILFDUHP� R� FDUiWHU�
GLWDWRULDO�GR�UHJLPH�VRFLDOLVWD�UXVVR�QR�JRYHUQR�GH�6WDOLQ��QR�PtQLPR��LQIOXHQFLRX�
RV�VRFLDOLVWDV�TXH�ILFDUDP�SUHVRV�DSHQDV�D�XPD�REUD�GR�GLULJHQWH�GD�5HYROXomR�
UXVVD��2V� OtGHUHV�GRV�SDtVHV�GR� VRFLDOLVPR� UHDO�� DILUPDQGR�DSRLDU�VH�HP�/rQLQ��
PDV�R�GH������� VHP�SURFHGHUHP�D�GHYLGD�DQiOLVH�GR� FRQWH[WR�H�DV�PXGDQoDV�
TXH� RFRUUHUDP� QR� SHQVDPHQWR� GR� DXWRU�� QmR� FRQWULEXtUDP� SDUD� R�
GHVHQYROYLPHQWR� GD� LGpLD� GR� VRFLDOLVPR�� 3RU� FRQVHTXrQFLD�� WDPEpP� QmR�
DMXGDUDP�SDUD�XPD�FRUUHWD�FRPSUHHQVmR�GD�SURSRVWD�VRFLDOLVWD�GH�(VWDGR�H�GH�
6RFLHGDGH�� UD]mR� GR� DWXDO� GHVFUpWLGR� HP� PXLWRV� SDtVHV� HP� TXH� R� VRFLDOLVPR�
YLJRURX�� 1HVVHV� SDtVHV�� R� TXH� VH� YHULILFRX� IRL� D� RQLSUHVHQoD� GR� (VWDGR�� R�
HQGXUHFLPHQWR�GR�UHJLPH�SROtWLFR�H�D�FHQWUDOL]DomR�GR�DSDUHOKR�SROtWLFR�H�PLOLWDU��
R� TXH�� GH� DFRUGR� FRP�%ODFNEXUQ�� LPSHGLX� ³R� GHVHQYROYLPHQWR� GD� GHPRFUDFLD´�
�%ODFNEXUQ��������S�������� LQYLDELOL]DQGR�³D�FRQVWLWXLomR�GH�XPD�VRFLHGDGH�FLYLO�
DWXDQWH���6RDUHV��������S��������

$�HVVH�UHVSHLWR��+REVEDZP���������DILUPD�TXH�ERD�SDUWH�GRV�SDtVHV�GR�
VRFLDOLVPR� UHDO� LQVSLURX�VH� QR� PRGHOR� VRYLpWLFR� GH� JRYHUQR� DUTXLWHWDGR� SRU�
6WDOLQ��LPSRQGR��IRUoRVDPHQWH��D�WRGD�D�VRFLHGDGH��XP�~QLFR�VLVWHPD�SROtWLFR�HP�
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TXH� R� SHQVDU� GLIHUHQWH� HUD� R� VLQ{QLPR� GH� FULPH� �%ODFNEXUQ�� ������ S�� ���� H�
0LOOEDQG�� ������ S������ 2V� UHJLPHV� GR� VRFLDOLVPR� UHDO�� HPERUD� IDODVVHP� GH�
GHPRFUDFLD�� R� TXH� VH� DVVLVWLX� IRL� D� GLVVROXomR� GDV� IRUPDV� GH� YLGD� GRV� JUXSRV�
VRFLDLV��PLQDQGR� DV� UHODo}HV� VRFLDLV� HQWUH� RV� VXMHLWRV�� HVSDOKDQGR� R�PHGR� H� R�
WHUURU��SRLV�GH�DFRUGR�FRP�%ODFNEXUQ��³FDGD�SHVVRD�YLD�HP�WRGDV�D�GHPDLV�XP�
SRVVtYHO�UHSUHVHQWDQWH�GR�SRGHU�GLULJHQWH´��%ODFNEXUQ��������S����������

+REVEDZP� ������� DLQGD� DFUHVFHQWD� TXH� RV� OtGHUHV� GR� VRFLDOLVPR� UHDO��
IRUPDGRV�QD�HVFROD�GH�6WDOLQ��JXLDUDP�VH�PDLV�SHORV�VHXV�LQWHUHVVHV�SHVVRDLV��H�
QmR� HVWDYDP� GH� IDWR� SUHRFXSDGRV� SHOD� HPDQFLSDomR� GR� RSHUDULDGR�� $�
FRQVWDWDomR�GH�+REVEDZP�p�FRUURERUDGD�SRU�0LOOEDQG��(VWH�DILUPD�TXH�R�VLVWHPD�
GR� VRFLDOLVPR� UHDO� VDWLVID]LD�PDLV� DGHTXDGDPHQWH�jV�SHVVRDV�TXH�R�GLULJLDP�H�
TXH� YLHUDP� FRQVWLWXLU� XPD� JUDQGH� EXUJXHVLD� HVWDWDO� H� SHTXHQRV� EXUJXHVHV�
FULDGRV� QD� QRPHQFODWXUD� H� TXH� JR]DYDP� GH� FRQVLGHUiYHO� SRGHU� H� SULYLOpJLR�
�0LOOLEDQG��������S�������

2V� SUREOHPDV� GR� VRFLDOLVPR� UHDO�� QD� LQWHUSUHWDomR� GR� SURFHVVR�
UHYROXFLRQiULR�� FRQWULEXtUDP�SDUD� UHOHJDU� D� LPSRUWkQFLD�GD�HGXFDomR�HVFRODU��$�
XQLmR�HQWUH�R�HQVLQR�H�R�WUDEDOKR��HQWUH�D�WHRULD�H�D�SUiWLFD�IRL�FRQVLGHUDGD�RX�
FRPR� SRVVLELOLGDGH�� GHSHQGHQGR�� GH� FHUWR� PRGR�� GR� GHUUXEH� GR� (VWDGR�
FDSLWDOLVWD�� RX� VLPSOHVPHQWH� QXPD� YLVmR� UHVWULWD� GH� WUDEDOKR� FRPR� SURGXomR�
LQGXVWULDO�� VHJXQGR�RV�GLWDPHV�GR�XWLOLWDULVPR�H�GR�HFRQRPLFLVPR��e�DVVLP�TXH�
/LQGHEHUJ�� SHGDJRJR� UXVVR�� FRQVWDWDQGR� TXH� R� ³FRPSOH[R� DYDQoR� GR� WUDEDOKR�
SURGXWLYR�� TXH� VXSHUDYD� GH� LPHGLDWR� R� MRYHP´�� GHIHQGHX� D� QHFHVVLGDGH� GRV�
HGXFDQGRV�VH�IDPLOLDUL]DUHP�DSHQDV�FRP�³DV�IRUPDV�GH�SURGXomR�PDLV�GLYHUVDV�H�
DTXHODV�PDLV�HODERUDGDV´��/LQGHEHUJ�DSXG�6RDUHV��������S�������

'HQWUH� RV� YiULRV� SDtVHV� TXH� RSWDUDP� SHOD� YLD� VRFLDOLVWD� GH�
GHVHQYROYLPHQWR��0RoDPELTXH�IRL�XP�GHOHV��(P�QtYHO�HGXFDFLRQDO��RV�LQWHOHFWXDLV�
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PRoDPELFDQRV� DILUPDUDP� D� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD�� PDV�
DUJXPHQWDQGR�TXH�HVVD�IRL�HODERUDGD�QR�SURFHVVR�GH�OXWD�GH�OLEHUWDomR�QDFLRQDO��
1mR� WHULDP� VRIULGR� QHQKXPD� LQIOXrQFLD� GR� VRFLDOLVPR� UHDO"� e� D� GLVFXVVmR� TXH�
SUHWHQGHPRV�ID]HU�QRV�SUy[LPRV�FDStWXORV��
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&DStWXOR�,,,�
$� HGLILFDomR� GR� (VWDGR�QDomR�PRGHUQR�PRoDPELFDQR�� GR� SURMHWR�
QDFLRQDOLVWD�DR�UHYROXFLRQiULR�

(VWH� FDStWXOR�GLVFXWH�R�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�GHIHQGLGR�SHOD�
)5(/,02� �� R� (VWDGR�QDomR� PRoDPELFDQR� �� H� D� WUDQVIRUPDomR� GR� SURMHWR�
QDFLRQDOLVWD� HP� UHYROXFLRQiULR� VRFLDOLVWD�� 3DUD� LVVR�� SULPHLUR� DSUHVHQWDPRV� RV�
DQWHFHGHQWHV�GR�SURMHWR�� LVWR�p��D�VLWXDomR�GH�GHSHQGrQFLD�GH�0RoDPELTXH�HP�
UHODomR� D� 3RUWXJDO�� 7DPEpP� H[SOLFLWDPRV� RV� IDWRUHV� LQHUHQWHV� j� DILUPDomR�
QDFLRQDOLVWD� HP� 0RoDPELTXH�� SDUD� GHSRLV� GLVFXWLUPRV� R� SURFHVVR� GH� OXWD� GH�
OLEHUWDomR� GH� 0RoDPELTXH�� 7HUPLQDPRV� EXVFDQGR� DSUHHQGHU� D� UHIHUrQFLD�
PDU[LVWD�GD�)5(/,02��

�
����$�SUHVHQoD�SRUWXJXHVD�HP�0RoDPELTXH��D�DomR�FRORQLDO�FRPR�
DomR�FLYLOL]DGRUD� �

$�SUHVHQoD�SRUWXJXHVD�HP�0RoDPELTXH�YLQFXOD�VH�j�H[SDQVmR�PDUtWLPD�
HXURSpLD�� GHFRUUHQWH� GRV� SUREOHPDV� HFRQ{PLFRV� TXH�PDUFDUDP�D� WUDQVLomR�GR�
IHXGDOLVPR� SDUD� R� FDSLWDOLVPR� HQWUH� RV� VpFXORV� ;,9� H� ;9� GD� Q�H�� )RL� QHVVH�
FRQWH[WR� TXH�� j� FDPLQKR� SDUD� DV� ËQGLDV�� DSyV� FRQWRUQDU� R� &DER� GD� %RD�
(VSHUDQoD���� R� QDYHJDGRU� SRUWXJXrV� 9DVFR� GD� *DPD� SURFHGHX� D� XPD� SDUDGD�
WpFQLFD�QD�UHJLmR�GD�FRVWD�RULHQWDO�GD�ÈIULFD��VLWXDGD�DR�VXO�GR�SDUDOHOR�����DWXDO�
0RoDPELTXH������

2V� SRYRV� TXH� KDELWDYDP� HVVD� UHJLmR� VmR�� QD� VXD� PDLRULD�� GH� RULJHP�
%DQWKX��� H� HVWDYDP� RUJDQL]DGRV�� SROLWLFDPHQWH�� HP� UHLQRV� H� LPSpULRV���� 2V�
                                                
���$WXDO�&LGDGH�GR�&DER��ÈIULFD�GR�6XO�����8PD�OHQGD�FRQWD�TXH�RV�SRUWXJXHVHV�WHULDP�SHUJXQWDQGR�D�XP�iUDEH�SHOR�QRPH�GD�UHJLmR��2�LQTXLULGR��HQWHQGHQGR�TXH�VH�WUDWDYD�GR�QRPH�GHOH��UHVSRQGHX��0XVi�$O�%LNH��2V�SRUWXJXHVHV��SRU�VXD�YH]��HQWHQGHUDP�TXH�D�UHJLmR�HUD�FKDPDGD�SRU�0RoDPELTXH��$VVLP�QDVFHX�R�QRPH�GH�0RoDPELTXH�����$�H[SUHVVmR�%DQWKX�p�R�SOXUDO�GH�³PXQWKX´�TXH�VLJQLILFD�QDV�GLYHUVDV�OtQJXDV�GD�ÈIULFD�6XEVDKDULDQD��SHVVRD���
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~QLFRV� ³HVWUDQJHLURV´� TXH� DOL� VH� ID]LDP� SUHVHQWH� HUDP� RV� ,QGLDQRV� H� ÈUDEHV��
HVWDEHOHFLGRV�SRU�YROWD�GR�VpFXOR�9,,��G�&��'HGLFDYDP�VH�D�DWLYLGDGHV�FRPHUFLDLV�
FRP�RV�SRYRV�ORFDLV��WHQGR�IXQGDGR�LPSRUWDQWHV�HQWUHSRVWRV�FRPHUFLDLV��FRPR�R�
GH�6RIDOD��.L�=HUER������������

1R�SULQFtSLR��RV�SRUWXJXHVHV�WDPEpP�HVWDEHOHFHUDP�UHODo}HV�FRPHUFLDLV��
WDQWR� FRP� RV� HVWUDQJHLURV� TXDQWR� FRP� RV� SRYRV� ORFDLV�� 3RUpP�� GH� VLPSOHV�
UHODo}HV�FRPHUFLDLV��RV�SRUWXJXHVHV�EXVFDUDP�FRQWURODU�DTXHOHV�SRYRV��SULPHLUR��
SRU� LQIOXrQFLD� H�� GHSRLV�� SHOD� FRQTXLVWD� DUPDGD� �0RQGODQH�� ������ S�������� 2�
FRQWUROH� H� VXEPLVVmR�GRV� ³QDWLYRV´�SHUSUHWDGR�SRU�3RUWXJDO�PDUFRX�H� LQLFLRX�R�
SURFHVVR�GH�HVWDEHOHFLPHQWR�GR�LPSpULR�FRORQLDO�3RUWXJXrV�QD�ÈIULFD��TXH�JDQKRX�
PDLRU� LQWHQVLGDGH� QR� ILQDO� GR� VpFXOR� ;,;�� QD� IDVH� GR� FDSLWDOLVPR� GH� EDVH�
LQGXVWULDO��SRU�RFDVLmR�GD�&RQIHUrQFLD�GH�%HUOLP�����������

&RP�HIHLWR��DSDUWLU�GRV�GHEDWHV�KDYLGRV�QD�FRQIHUrQFLD��3RUWXJDO�GHFLGLX�
SURFHGHU� D� XPD� RFXSDomR� HIHWLYD� GH� 0RoDPELTXH�� SRLV� DWp� HQWmR� KDYLD� VH�
OLPLWDGR� D� HQYLDU� SDUD� 0RoDPELTXH� DOJXQV� SULVLRQHLURV� HP� FXPSULPHQWR� GH�
SHQDV�� TXH� HVWDEHOHFHUDP� R� 6LVWHPD� GH� 3UD]RV���� (P� WHUPRV� DGPLQLVWUDWLYRV��
VHJXQGR� 0DFDJQR� �������� D� SUHVHQoD� SRUWXJXHVD� HP� 0RoDPELTXH�� GHVGH� D�
FKHJDGD�GH�9DVFR�GD�*DPD�DWp�D�FRQIHUrQFLD�GH�%HUOLP��HUD�IUDFD�����

                                                                                                                                                   
���)RUDP�RV�FDVRV��QR�TXH�PDLV�WDUGH�YHLR�D�VH�FKDPDU�GH�0RoDPELTXH��GH�LPSpULR�GH�*D]D��VLWXDGR�QD�UHJLmR�6XO�DWp�R�6XO�GR�5LR�6DYH��JRYHUQDGR�GXUDQWH�PXLWR�WHPSR��SRU�*XQJXKDQH��R�LPSpULR�GH�0ZHYHPRWDSD��QR�&HQWUR��HQWUH�RV�ULRV�=DPEH]H�H�6DYH��H�R�5HLQR�GH�%iUXH�QR�&HQWUR�RHVWH�GH�0RoDPELTXH�����$WXDO�SURYtQFLD�FHQWUDO�GH�0RoDPELTXH�����(P�UD]mR�GDV�GLVSXWDV�FRPHUFLDLV��RV�SRUWXJXHVHV�FRQVWUXLUDP�R�)RUWH�GH�6RIDOD�HP�������$LQGD�HP�EXVFD�GDV�PLQDV�GH�2XUR�GR�5HL�6DORPmR��HVWDEHOHFHUDP��DWp�������GRLV�PHUFDGRV�LPSRUWDQWHV��XP�HP�6HQD��'LVWULWR�TXH�DLQGD�FRQVHYD�R�PHVPR�QRPH�H�ILFD�ORFDOL]DGR�D�QRUWH�GD�SURYtQFLD�GH�6RIDOD��j�PDUJHP�GLUHLWD�GR�5LR�=DPEH]H��H�RXWUR�HP�
7HWH����.L�=HUER�������S�������
���1HVVD�FRQIHUrQFLD��GHFLGLX�VH�SHOD�GLYLVmR�GD�ÈIULFD�H��D�SDUWLU�GHVVD�GLYLVmR��IDFH�jV�SUHWHQV}HV� GD� ,QJODWHUUD� TXH� 3RUWXJDO� SUHRFXSRX�VH� SHOD� HIHWLYD� RFXSDomR� GH�0RoDPELTXH�����(VSpFLH�GH�FDSLWDQLDV�KHUHGLWiULDV�GR�%UDVLO��0DV�GDGD�H[WHQVmR��RV�SUD]RV�DSUR[LPDP�VH�PDLV�D�JUDQGHV�ID]HQGDV�����$OpP�GRV�SULVLRQHLURV�KDYLD�DOJXQV�DYHQWXUHLURV�HP�EXVFD�GH�2XUR���.L�=HUER��������
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1R�HQWDQWR�� R�SRVLFLRQDPHQWR�GD� ,QJODWHUUD�TXDQGR�GD�&RQIHUrQFLD� IRL�R�
PDLRU� IDWRU� TXH� FRQFRUUHX� SDUD� TXH� 3RUWXJDO� SURFHGHVVH� D� XPD� HIHWLYDomR� GH�
0RoDPELTXH�� 2V� LQJOHVHV� GHVHMDYDP� HIHWLYDU� R� VRQKR� GH� &HFLO� 5KRGHV� GH�
FRQVWUXLU�R�PDSD�FRU�GH�URVD��XQLQGR�0RoDPELTXH��QD�FRVWD�RULHQWDO�GD�ÈIULFD��H�
$QJROD�� QR� 2FLGHQWH�� IRUPDQGR� XP� LPSpULR� DQJOR�VD[{QLFR� QD� ÈIULFD� $XVWUDO��
$VVLP��GXUDQWH�D�HQFRQWUR�GH�%HUOLP��D�,QJODWHUUD�DUJXPHQWRX�TXH��SHVH�R�IDWR�
GH�3RUWXJDO�WHU�VLGR�R�SLRQHLUR�GD�H[SDQVmR�PDUtWLPD��WRGDYLD�QmR�VH�PRVWUDYD�
FDSD]�� HP� WHUPRV� ILQDQFHLURV� H� LQVWLWXFLRQDLV�� SDUD� SURFHGHU� j� H[SORUDomR� GH�
0RoDPELTXH����2V� LQJOHVHV�VXVWHQWDUDP�TXH�GXUDQWH�RV�WUH]HQWRV�DQRV�HP�TXH�
3RUWXJDO� HVWHYH� QD� ÈIULFD� $XVWUDO�� QmR� VH� YHULILFRX� QHQKXP� DYDQoR���� R� TXH�
FRQVWLWXL� ³D�PDLRU� FRQGHQDomR� DR� GRPtQLR� SRUWXJXrV´� QDTXHOD� UHJLmR� �0D]XOD��
�����S�������

(P�GHIHVD�GR�LPSHULDOLVPR�LQJOrV��/RUG�6DOLVEXU\��SRU�H[HPSOR��DILUPRX�
TXH�3RUWXJDO�p�LQFDSD]�GH�³PDQWHU�D�RUGHP�H�SURWHJHU�D�YLGD�GRV�HVWUDQJHLURV�H�
D�SURVSHULGDGH�QRV�WHUULWyULRV�GH�$QJROD�H�GH�0RoDPELTXH´��0D]XOD��������S������
$�VROXomR�GR�SUREOHPD�SDVVDYD��GH�DFRUGR�FRP�D�,QJODWHUUD��SHOD�VXEVWLWXLomR�GH�
3RUWXJDO�SHOD�$OHPDQKD���

3DUD�0D]XOD���������DV�SUHVV}HV�GD�,QJODWHUUD�VREUH�3RUWXJDO�GHYHP�VHU�
FRPSUHHQGLGDV� j� OX]� GR� OLEHUDOLVPR� HFRQ{PLFR� SUHJDGR� SHODV� SRWrQFLDV�
HXURSpLDV��QR�kPELWR�GR�FDSLWDOLVPR�PRQRSROLVWD�H�LPSHULDOLVWD��D�QHFHVVLGDGH�GR�
PHUFDGR� OLYUH�SDUD�D� UHDOL]DomR�GR� FDSLWDO��$VVLP�� D�EXVFD�GH�PDWpULDV�SULPDV�
SDUD�D� LQG~VWULD�HXURSpLD��H[LJLD� LQFLVLYD�H[SORUDomR�GDV�UHJL}HV�SDUWLOKDGDV�SRU�
RFDVLmR�GD�FRQIHUrQFLD�GH�%HUOLP���
                                                
��� $Wp�R� VpFXOR�;,;�� DLQGD�FDUDFWHUL]DYD�VH��VH�DVVLP�SRGHPRV�DILUPDU��SRU� IRUPDV�GH�YLGD� DLQGD� IHXGDLV� H�� QR� FRQWH[WR� GD� GLYLVmR� ,QWHUQDFLRQDO� GH� 7UDEDOKR�� HP� UHODomR� j�,QJODWHUUD�� )UDQoD� H� $OHPDQKD�� FRQVWLWXLD�VH� HP� SHULIHULD� GR� 6LVWHPD� &DSLWDOLVWD�(XURSHX�����$V� IRQWHV�TXH�FRQVXOWDPRV�QmR�H[SOLFLWDP�R�VLJQLILFDGR�GR�WHUPR�DYDQoR�XVDGR�SHOD�,QJODWHUUD��
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'DGR� TXH� 3RUWXJDO� DSHQDV� PDQWLQKD� QRPLQDOPHQWH� DV� UHJL}HV� SRU� HOH�
FRQWURODGDV��HVWH�IDWR�FRQVWLWXtD�XP�HPSHFLOKR�SDUD�DV�SUHWHQV}HV�H[SDQVLRQLVWDV�
GRV�RXWURV�SDtVHV�HXURSHXV��SULQFLSDOPHQWH�D�,QJODWHUUD��(VWD�GLULJLX�XP�XOWLPDWR�
D�3RUWXJDO�SDUD�TXH�R�SDtV�RFXSDVVH�HIHWLYDPHQWH�RV�WHUULWyULRV�VRE�VHX�GRPtQLR��
VRE�SHQD�GH�SHUGr�ORV��'LDQWH�GDV�SUHVV}HV��3RUWXJDO� UHFODPRX�D�SHUWHQoD�GRV�
WHUULWyULRV� SRU� UD]}HV� KLVWyULFDV� H� SUHRFXSRX�VH� FRP� D� HIHWLYD� RFXSDomR� GH�
0RoDPELTXH��� 

3DUD�LVVR��HQYLRX�D�0RoDPELTXH�OtGHUHV�SROtWLFR�PLOLWDUHV��0D]XOD���������
LVWR�p��D�JHUDomR�GH�����$QW{QLR�(QHV�H�2OLYHLUD�0DUWLQV��0DFDJQR������H��������
FXMD�PLVVmR�HUD�LPSODQWDU�XPD�UHGH�DGPLQLVWUDWLYD�HP�WRGR�0RoDPELTXH���

3RUpP�� j� pSRFD� GD� FRQIHUrQFLD� GH� %HUOLP�� KDYLD� VLGR� DEROLGD� D�
HVFUDYDWXUD�� H� 3RUWXJDO� HQIUHQWRX� YiULRV� GLOHPDV�� FRPR� RFXSDU� HIHWLYDPHQWH�
0RoDPELTXH�� PDV� HYLWDQGR� ID]HU� R� XVR� H[SOtFLWR� GR� WUDEDOKR� HVFUDYR�� SRLV� D�
DEROLomR�SUHFRQL]DYD�R�WUDEDOKR�OLYUH�H�DVVDODULDGR��GDGR�TXH�3RUWXJDO�QmR�UHXQLD�
FRQGLo}HV� ILQDQFHLUDV� LGrQWLFDV�jV�GH�RXWUDV�SRWrQFLDV�HXURSpLDV�SDUD�VDWLVID]HU�
HVVD� H[LJrQFLD"� 'H� TXH� PRGR� DLQGD� LPSODQWDU� XPD� UHGH� DGPLQLVWUDWLYD� HP�
0RoDPELTXH�VH�QHVVD�UHJLmR�H[LVWLD�R�VLVWHPD�SROtWLFR�GRV�UHLQRV�H�LPSpULRV"�

'H� PRGR� D� UHVROYHUHP� RV� GLOHPDV�� RV� JRYHUQDQWHV� SROtWLFR�PLOLWDUHV�
VHUYLUDP�VH� GH� HVWXGRV� DQWURSROyJLFRV� VREUH� RV� DIULFDQRV�� MXVWLILFDQGR� D� DomR�
                                                
���8P�GRV�DUJXPHQWRV�DSUHVHQWDGRV�SRU�3RUWXJDO��GH�DFRUGR�FRP�.L�=HUER��p�GH�TXH�WDLV�WHUULWyULRV�OKHV�KDYLDP�VLGR�FRQFHGLGRV�SHORV�FKHIHV�ORFDLV��.L�=HUER���������6HJXQGR�R�DXWRU��DV�SUHWHQV}HV H[SDQVLRQLVWDV�GRV�UHLV�DIULFDQRV�H�D�OXWD�SHOD�OLEHUGDGH�SRU�SDUWH�GRV�UHLQRV�YDVVDORV��OHYDUDP�D�TXH�RV�UHVSHFWLYRV�OtGHUHV�SROtWLFRV�DFRUUHVVHP�DR�VRFRUUR�GRV�SRUWXJXHVHV��3DUD�HOXFLGDU��WRPD�FRPR�H[HPSOR�GR�0ZHQHPRWDSD�*DWVLUXVHUH�TXH��TXHUHQGR�GRPLQDU�XP�YDVVDOR�UHEHOGH��SHGLX�DMXGD�DRV�SRUWXJXHVH��FXMR�SDJDPHQWR�IRL�D�SHUPLVVmR�GD�H[SORUDomR�GDV�PLQDV�GH�RXUR��HVWDQKR��FKXPER��FREUH�H�IHUUR��TXH�KDYLD�HP�DEXQGkQFLD�QR� VHX� UHLQR��'H�DFRUGR�FRP�D�GHVFULomR�GH�.L�=HUER��*DWVXULVHUH��QD�VHT�rQFLDO� GD�DOLDQoD� FRP�RV�SRUWXJXHVHV�³PDQGRX�VHXV� ILOKRV� UHFHEHU�XPD�HGXFDomR�FULVWm�QRV�'RPLQLFDQRV�GH�7HWH��PHVPR�DWp�QD�ËQGLD´��S�������(VVDV�DOLDQoDV��VHJXQGR�UHODWD� .L�=HUER�� FRQWULEXLUDP� SDUD� R� GHVPHPEUDPHQWR� SROtWLFR� GR� LPSpULR� GH�0ZHQHPRWDSD��SRLV�DOpP�GD�H[SORUDomR�GH�PLQDV��RV�SRUWXJXHVHV�UHFODPDYDP�D�SRVVH�GH� JUDQGHV� H[WHQV}HV� WHUULWRULDLV�� PDLV� WDUGH� UHFODPDGDV� SRU� 3RUWXJDO� FRPR� VXDV�SRVVHVV}HV��WUDQVIRUPDQGR�DV�HP�SUD]RV��LGHP��S��������
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FRORQLDO� FRPR� PLVVmR� FLYLOL]DGRUD�� 1R� HQWDQWR�� SHVH� HVVD� MXVWLILFDWLYD�
DQWURSROyJLFD��R�PDLRU�SUREOHPD�UHVLGLX�QD�GXDOLGDGH�GH�SRGHUHV�HQWUH�RV�OtGHUHV�
SRUWXJXHVHV�H�RV�DIULFDQRV��$�GXDOLGDGH�IRL�UHVROYLGD�FRP�DomR�YLROHQWD�H�DUPDGD�
GLULJLGD� FRQWUD� R� LPSpULR� GH� *D]D� H� R� UHLQR� GH� %iUXH�� UHVSHFWLYDPHQWH�� 2�
SULPHLUR� FRQIOLWR� WHUPLQRX� FRP� D� SULVmR� H� GHSRUWDomR� GR� UHVSHFWLYR� OtGHU��
*XQJXQKDQD��SDUD�D�,OKD�GRV�$oRUHV���������2�VHJXQGR�VRPHQWH�WHUPLQRX�FRP�D�
H[WLQomR� GR� UHLQR� GH� %iUXH� �������� DSyV� ORQJRV� DQRV� GH� UHVLVWrQFLD� GRV�
DIULFDQRV���

)LQGRV� DTXHOHV� FRQIOLWRV�� HVWDYDP� DEHUWRV� RV� FDPLQKRV� SDUD� D�
FRORQL]DomR� GH� 0RoDPELTXH�� MXVWLILFDGD� FRPR� PLVVmR� FLYLOL]DGRUD�� 3RUWXJDO�
MXVWLILFRX�D�PLVVmR�DUJXPHQWDQGR�TXH�RV�QHJURV�HUDP�LQIHULRUHV�H�QHFHVVLWDYDP�
GD� WXWHODomR� SRU� SDUWH� GRV� SRYRV� VXSHULRUHV�� $VVLP�� 0RoDPELTXH� JDQKRX� R�
HVWDWXWR�GH�3URYtQFLD�8OWUDPDULQD��$GHPDLV��GDGR�TXH�RV�QHJURV�VmR� LQIHULRUHV��
3RUWXJDO�DLQGD�GHIHQGHX�TXH�VHULD�VRPHQWH�SHOR�WUDEDOKR�TXH�HOHV�VH�WRUQDULDP�
FLYLOL]DGRV���

(P� UHODomR� D� WXWHODomR�� RV� OtGHUHV� SRUWXJXHVHV� DILUPDYDP� TXH� D�
FRORQL]DomR�HUD�REUD�EHQpILFD�SDUD�RV�SRYRV�GH�0RoDPELTXH��SRLV�DV�VRFLHGDGHV�
DIULFDQDV�� QR� HQWHQGHU� GRV� SRUWXJXHVHV�� SRU� VXD� LQFDSDFLGDGH� QDWXUDO�� QmR�
SRGHULDP�JRYHUQDU�VH�D�VL�PHVPDV�SRU�PHLR�GH�XP�VLVWHPD�GH�OLEHUGDGH�SROtWLFD��
(VVDV�VRFLHGDGHV�QmR�SRGLDP�VDLU�GR�(VWDGR�GD�EDUEiULH��VHQmR�VRE� WXWHOD�GRV�
SRYRV�PDLV�FLYLOL]DGRV��0DFDJQR��������S�������

'HVVH� PRGR�� KDYLD� D� REULJDWRULHGDGH� GRV� SRYRV� GH� 0RoDPELTXH� HP�
WUDEDOKDUHP�QDV�JUDQGHV�SODQWDo}HV�GH�DOJRGmR��D�~QLFD�IRQWH�GH�ULTXH]DV�FRP�D�
TXDO� 3RUWXJDO�� GDGDV� DV� VXDV� LQFDSDFLGDGHV� ILQDQFHLUDV�� FRQWDYD� GDV� FRO{QLDV��
$OpP�GR�WUDEDOKR�IRUoDGR��GHQRPLQDGR�GH�;LEDOR��&RODoR���������MXVWLILFDGR�HP�
QRPH� GD� FLYLOL]DomR�� 3RUWXJDO� WDPEpP� LQVWLWXLX� R� WUDEDOKR� FRUUHFLRQDO� H� R�
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&KLFRWH�����
2� WUDEDOKR� FRUUHFLRQDO� HUD� SDUD� SULVLRQHLURV� SRUTXH�� VHJXGR� RV� OtGHUHV�

SRUWXJXHVHV�HP�0RoDPELTXH��PDQWHU�RV�SUHVRV�HQFDUFHUDGRV�HUD�PXLWR�RQHURVR�
SDUD� R� (VWDGR� �0DFDJQR�� ������� $VVLP�� HP� YLVWD� D� PD[LPL]DU� D� DFXPXODomR��
PLQLPL]DQGR� RV� FXVWRV�� ID]LD� VHQWLGR� D� VXEVWLWXLomR� GD� SHQD� GH� SULVmR� SHOD�
SUHVWDomR� GH� WUDEDOKR� QmR� UHPXQHUDGR� QDV� JUDQGHV� SODQWDo}HV� GH� DOJRGmR� H�
FDQD�GH�Do~FDU�� 3RUpP�� RV� OtGHUHV� SROtWLFR�PLOLWDUHV� MXVWLILFDUDP� R� WUDEDOKR�
FRUUHFLRQDO�FRP�EDVH�QR�SULQFtSLR�PRUDO��6HJXQGR�(QHV��³RV�UHJLPHV�SHQDLV�YmR��
SRU� WRGD� SDUWH�� DVVRFLDQGR� R� WUDEDOKR� j� H[SLDomR� FRPR� PHLR� GH� PRUDOL]DU� R�
FULPLQRVR´��(QHV��DSXG��0DFDJQR��������S������

$� FRQFHSomR�PRUDO� GR� WUDEDOKR� FRUUHFLRQDO� OHYRX� (QHV� D� VH� SRVLFLRQDU�
FRQWUD� R� DFRUGR� HQWUH� 3RUWXJDO� H� ,QJODWHUUD� UHODWLYR� j� FRQWUDWDomR� GH�
PRoDPELFDQRV� FRPR� WUDEDOKDGRUHV� QDV�PLQDV� VXO�DIULFDQDV�� $� FRQWUDWDomR�� QR�
HQWHQGLPHQWR� GH� (QHV�� DOpP� GH� SUHMXGLFDU� R� SURMHWR� GH� DJULFXOWXUD� QR� TXDO�
DSRVWDYD� FRPR� FDPLQKR� SDUD� R� GHVHQYROYLPHQWR� GH� 3RUWXJDO�� WDPEpP� QmR�
FRQWULEXLULD�SDUD�GLVFLSOLQDU�HVVHV�PRoDPELFDQRV����

2�&KLFRWH��SRU�VXD�YH]��WLQKD�XPD�GXSOD�IXQomR��3RU�XP�ODGR��FRQVWLWXtD�
XPD�PHGLGD�FRUUHFLRQDO�H[HPSOLILFDGRUD�SDUD�TXHP�IRVVH�UHIUDWiULR�DR�WUDEDOKR�
³FLYLOL]DGRU´�� 3RU� RXWUR�� DLQGD� VHUYLD� SDUD� DSODFDU� DV� FRQVHT�rQFLDV� QmR�
GHVHMDGDV� SHOR� FRORQL]DGRU�� GHFRUUHQWHV� GR� WUDEDOKR� FLYLOL]DFLRQDO�� SRLV� DOJXQV�
SRXFRV�� DOFDQoDQGR� D� FRQGLomR� GH� FLYLOL]DGRV�� SRGHULDP� UHFODPDU� RV� PHVPRV�
GLUHLWRV� TXH� RV� GRV� SRUWXJXHVHV�� (� LVVR�� SDUD� RV� OtGHUHV� SROtWLFR�PLOLWDUHV�� HUD�

                                                
���,QVWUXPHQWR�LGrQWLFR�DR�FDFHWHWH��SRU�PHLRGR�TXDO�VH�SXQLD�R�LQIUDWRU�GHVILULQGR�JROSHV�QR�FRUSR�����2�OtGHU�SROtWLFR�PLOLWDU�SRUWXJXrV�LQFRPRGDYD�VH�FRP�RV�LQGtJHQDV�TXH�YROWDYDP�GDV�PLQDV�VXO�DIULFDQDV�FRP�TXDQWLD�PRQHWiULD��6HJXQGR�(QHV��HVVHV�LQGtJHQDV��³FRPSUDP�PXOKHU� H� SDVVDP� R� UHVWR� GD�YLGD�D� HPEULDJDU�VH�� RX�HVWmR�� D�GHVFDQVDU�� GL]HP�HOHV´��0DFDJQR��������S������
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LQDGPLVVtYHO�� SRLV� TXH� HUD� QHFHVViULR� WRUQDU� R� QHJUR� FLYLOL]DGR� GHQWUR� GRV�
SDGU}HV�HVWDEHOHFLGRV�SHOR�FLYLOL]DGRU��

$LQGD�QR�kPELWR�GD�RFXSDomR�HIHWLYD�GH�0RoDPELTXH��GDGR�R�IUDFR�JUDX�
GH� GHVHQYROYLPHQWR� GH� 3RUWXJDO�� D� QHFHVVLGDGH� GH�� SRU� XP� ODGR�� PDQWHU� DV�
SRVVHVV}HV�QD�FRUUHODomR�GH�IRUoDV�PXQGLDLV�H��SRU�RXWUR��JHUDU�FDSLWDLV�SDUD�R�
HQJUDQGHFLPHQWR� GD� ³PmH�SiWULD´�� OHYRX� 3RUWXJDO� D� DUUHQGDU� 0RoDPELTXH� DRV�
IUDQFHVHV� H� DRV� LQJOHVHV�� SRU� PHLR� GDV� &RPSDQKLDV� 0DMHVWiWLFDV���� 2V�
DUUHQGDWiULRV� JR]DYDP� GH� SOHQRV� GLUHLWRV�� HQWUH� RV� TXDLV�� D� FREUDQoD� GH�
LPSRVWRV� H� R� UHFUXWDPHQWR� GH� PmR� GH� REUD� HQWUH� RV� SRYRV� ORFDLV�� 1D� VXD�
DWXDomR�� HVVDV� FRPSDQKLDV� H[SURSULDUDP� DV� WHUUDV� TXH� SHUWHQFLDP� DRV� SRYRV�
ORFDLV��GH�PRGR�D�H[SDQGLUHP�DV�iUHDV�DJUtFRODV��REULJDQGR�DLQGD�HVVHV�SRYRV�D�
SUHVWDUHP�VHUYLoR�QHVVDV�SODQWDo}HV��SRU�PHLR�GR�WUDEDOKR�IRUoDGR��

$� FRQFHSomR� GR� QHJUR� FRPR� LQIHULRU�� SUHFLVDQGR� VHU� FLYLOL]DGR� SHOR�
WUDEDOKR�� SHUSDVVRX� R� SHQVDPHQWR� SROtWLFR� GH� WRGRV� RV� JRYHUQDQWHV� SROtWLFR�
PLOLWDUHV�� TXH� IRUDP� HQYLDGRV� D� 0RoDPELTXH�� QR� kPELWR� GD� RFXSDomR� HIHWLYD��
GHVGH� $QW{QLR� (QHV�� 2OLYHLUD� 0DUWLQV� H� 6D]DODU���� $� GHIHVD� GR� WUDEDOKR� QDV�
FRQGLo}HV�GH�DOLHQDomR�GH�VL�SUySULR��SDUD�RV�WHyULFRV�GD�FRORQL]DomR��MXVWLILFDYD�
VH��DOpP�GR�FDUiWHU�FLYLOL]DGRU�GR�WUDEDOKR��WDPEpP�SRU�TXHVW}HV�JHRJUiILFDV��2�
FOLPD� DIULFDQR�� GL]LDP� RV� FRORQL]DGRUHV�� HUD� PXLWR� iULGR�� H� RV� EUDQFRV� HUDP�
YXOQHUiYHLV� jV� GRHQoDV� WURSLFDLV�� 6RPHQWH� RV� DIULFDQRV� KDELWXDGRV� D� HVVDV�

                                                
��� (VVD� p� TXH� VH� DVVHPHOKDP� jV� FDSLWDQLDV� KHUGLWiULDV�� $V� SULQFLSDLV� FRPSDQKLDV�VLWXDUDP�VH� QR� QRUWH� GH� 0RoDPELTXH�� 1R� VXO�� HVWDYD� D� FDSLWDO� GD� FRO{QLD� RQGH� D�DGPLQLVWUDomR�SRUWXJXHVD�VH�ID]LD�SUHVHQWH����� 1mR� p� QRVVR� SURSyVLWR� H[SRU� GHWDOKDGDPHQWH� R� SHQVDPHQWR� GHVVHV� OtGHUHV�SRUWXJXHVHV��7UDEDOKRV�GH�%UD]mR�0D]XOD���������/RXUHQoR�0DFDJQR�������H�������Mi�R�IL]HUDP��1yV�DSHQDV�SURFHGHPRV�j�H[SRVLomR�GRV�DQWHFHGHQWHV�SROtWLFR�VRFLDLV�GR�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�GD�)5(/,02��
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FRQGLo}HV�GH�YLGD��SRGHULDP�WUDEDOKDU��2�FRQWUiULR�SUHMXGLFDULD�D�UDoD�³EUDQFD´�
�(QHV�DSXG��0D]XOD��������S����������

$� FRQVLGHUDomR� GR� QHJUR� FRPR� LQIHULRU� H� D� LPSRUWkQFLD� GR� WUDEDOKR�
HODERUDGD�QD�VHJXQGD�IDVH�GD�SUHVHQoD�SRUWXJXHVD�HP�0RoDPELTXH�YLJRURX�QD�
WHUFHLUD� HWDSD� GD� KHJHPRQLD� FRORQLDO� ������������ �1DVFLPHQWR� DSXG� /RSHV��
������� 1HVVH� SHUtRGR�� 3RUWXJDO� HUD� JRYHUQDGR� SRU� XP� UHJLPH� IDVFLVWD�� FXMDV�
FRQVHT�rQFLDV�VH�IL]HUHP�VHQWLU�HP�0RoDPELTXH��SRU�PHLR�GD�DWXDomR�GD�3,'(��
VXIRFDQGR�TXDOTXHU�PDQLIHVWDomR�QDFLRQDOLVWD��¬�IUHQWH�GHVVH�UHJLPH��HVWLYHUDP�
GXDV� SHUVQDOLGDGHV� LQHVTXHFtYHLV� SDUD� D� PHPyULD� KLVWyULFD� GH� 0RoDPELTXH��
2OLYHLUD�6DOD]DU�H�0DUFHOR�&DHWDQR��(VWHV�PDUFDUDP�R�WHUFHLUD�IDVH�GD�SUHVHQoD�
SRUWXJXHVD�HP�0RoDPELTXH�TXH�YDL�GHVGH������D�������

2�JRYHUQR�IDVFLVWD�GH�3RUWXJDO��GLULJLGR��SULPHLUR���SRU�2OLYHLUD�6DOD]DU�H��
GHSRLV��SRU�0DUFHOR�&DHWDQR��QmR�GLIHULX�PXLWR�QRV�VHXV�PpWRGRV�GH�WUDEDOKR�HP�
UHODomR�DRV�OtGHUHV�SROtWLFR�PLOLWDUHV��$GHPDLV��IRUDP�RV�OtGHUHV�SROtWLFR�PLOLWDUHV�
TXH�WUDoDUDP�DV�GLUHWUL]HV�H�HVWDEHOHFHUDP�RV�IXQGDPHQWRV�GD�DomR�FRORQL]DGRUD�
TXH�QRUWHRX�D�SUi[LV�GRV�IDVFLVWDV��(P�UHODomR�j�DomR�FLYLOL]DGRUD��R�0LQLVWUR�GDV�
&RO{QLDV��2OLYHLUD�6DOD]DU��DILUPRX�HP�������

$FUHGLWDPRV� TXH� H[LVWHP� UDoDV� GHFDGHQWHV� RX� VH�� SUHIHUHP�� DWUDVDGDV�� D�TXHP� VHQWLPRV� WHU� R� GHYHU� GH� FRQGX]LU� SDUD� D� FLYLOL]DomR� ±� WDUHID� HVWD� GH�IRUPDomR� GH� VHUHV� KXPDQRV� TXH� GHYH� VHU� OHYDGD� D� FDER� GH� PDQHLUD�KXPDQL]DQWH��0D]XOD��������S������
2�PLQLVWUR� 0DUFHOR� &DHWDQR�� SRU� VXD� YH]�� DILUPRX� TXH� ³RV� QHJURV� HP�

ÈIULFD� GHYHP� VHU� GLULJLGRV� H� URGHDGRV� SRU� HXURSHXV�� PDV� VmR� LQGLVSHQViYHLV�
FRPR�DX[LDODUHV´��&DHWDQR��DSXG��0D]XOD��������S������SRLV�D�FRORQL]DomR�p�XP�
                                                
���� &RP� LVVR�� QmR� TXHUHPRV� GHIHQGHU� TXH� QD� FRQFHSomR� GR� WUDEDOKR�� GXUDQWH� R�FRORQLDOLVPR��QmR�HVWHYH�SUHVHQWH�D�GLPHQVmR�HFRQ{PLFD��$GHPDLV�HVVH�HUD�R�REMHWLYR��2�WUDEDOKR�IRUoDGR�GR�QHJUR�DIULFDQR�DOpP�GH�FRQVWLWXLU�VH�PHLR�GH�DWUDLU�FDSLWDLV�SRU�PHLR�GD� DJULFXOWXUD�� WDPEpP� YLVDYD� VLVWHPDWL]DU� D� DUUHFDGDomR� GH� LPSRVWRV� SDJRV� SHORV�DIULFDQRV�� VRE� IRUPD� GH� WUDEDOKR� �/HL� GRV� SUD]RV� GH� ������� 0DV�� GDGR� R� FRQWH[WR�LQWHUQDFLRQDO��3RUWXJDO�DSUHVHQWRX�IXQGDPHQWDomR�PRUDO�H�QmR�HFRQ{PLFD��
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DWR�GH�GLJQLILFDomR�GDV�SRSXODo}HV�QDWLYDV��3HOR�DWR�FRORQLDO�����2OLYHLUD�6DOD]DU�
GHIHQGHX��GH�PRGR�FRQWXQGHQWH��

2� WUDEDOKR� REULJDWyULR� HP� FRQGLo}HV� GH� REUDV� S~EOLFDV� GH� LQWHUHVVH� JHUDO� H�FROHWLYR��SRU�PRWLYRV�SHQDLV��HVWUDGDV�ORFDLV��DVVLVWrQFLD�HP�FDVR�GH�GHVDVWUH��HP� FRQGLo}HV� DQLPDLV� SHULJRVDV�� FXOWLYR� GH� WHUUDV� UHVHUYDGDV� DRV� DIULFDQRV��0D]XOD��������S�������
1R� ILQDO� GR� WHUFHLUR� SHUtRGR� GD� SUHVHQoD� SRUWXJXHVD� HP�0RoDPELTXH��

FRP�R�GHVSHUWDU� GRV�PRYLPHQWRV�QDFLRQDOLVWDV�� R�JRYHUQR� IDVFLVWD�GH�3RUWXJDO�
IH]�DOJXPDV�DOWHUDo}HV�QD�OHJLVODomR��3RUpP��DV�DOWHUDo}HV�VLWXDUDP�VH�QD�OyJLFD�
GR�WUDQVIRUPLVPR��IDFH�jV�SUHVV}HV�LQWHUQDFLRQDLV�TXH�3RUWXJDO�VRIULD��QR�kPELWR�
GD� FDUWD�GH�$WOkQWLFR�TXH� UHFRQKHFLD�R�GLUHLWR�GH�DXWRGHWHUPLQDomR�GRV�SRYRV��
1R�HQWDQWR��TXDLV�IRUDP�RV�GHVGREUDPHQWRV�VRFLDLV�GR�SURFHVVR�GH�FRORQL]DomR�
SRUWXJXHVD�HP�0RoDPELTXH"�

 

������$� PLVVmR� FLYLOL]DGRUD� H� D� HVWUDWLILFDomR� VRFLDO�� HQWUH�
LQGtJHQDV�H�DVVLPLODGRV�

1R� kPELWR� GR� WUDQVIRUPLVPR�� 3RUWXJDO� LQVWLWXLX� D� HVWUDWLILFDomR� VRFLDO�
HQWUH� RV� SRYRV� DIULFDQRV�� &RP� HIHLWR�� VH� D�~QLFD� IRUPD�GH�HGXFDU� H� FLYLOL]DU� R�
QHJUR� HUD� SHOR� WUDEDOKR�� TXH� R� OHYDULD� D� DEDQGRQDU� JUDGXDOPHQWH� RV� VHXV�
FRVWXPHV��DOJXQV�GRV�SRYRV�DIULFDQRV�FRQVHJXLUDP��QD�YLVmR�GH�3RUWXJDO��DWLQJLU�
R� JUDX� GH� FLYLOL]DGRV�� 2V� TXH� FRQVHJXLUDP� DEDQGRQDU� RV� VHXV� FRVWXPHV�� SHOR�
WUDEDOKR�� HOHYDQGR�VH� j� FRQGLomR� GH� FLYLOL]DGRV� JDQKDUDP� R� HVWDWXWR� GH�
DVVLPLODGRV�� GHYHQGR� VHU� ³ROKDGRV� FRPR� SRUWXJXHVHV� GH� SOHQR� GLUHLWR´�����
�0RQGODQH�� ������ S������ 2V� LQGtJHQDV� GHYHULDP� GHPRQVWUDU� HIHWLYDPHQWH� TXH�
DOFDQoDUDP�j� FRQGLomR�GH� FLYLOL]DGRV�� QmR� VRPHQWH�SRU�PHLR�GH�DWRV�� LVWR�p��R�
DEDQGRQR� GRV� FRVWXPHV� WULEDLV�� FRPR� WDPEpP� GHYHULDP� UHXQLU� UHTXLVLWRV�
                                                
����3XEOLFDGR�SHOR�GHFUHWR�Q���������GH���GH�MXOKR�GH�����������0DV��GH�WHUFHLUD�FDWHJRULD��
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EiVLFRV�� VDEHU� IDODU�� OHU� H� HVFUHYHU� 3RUWXJXrV�� H� FRPSURYDU� R� YtQFXOR�
HPSUHJDWtFLR�UHPXQHUDGR��0RQGODQH��������S���������

2V�LQGtJHQDV��TXH�MXOJDYDP�UHXQLUHP�HVVDV�FRQGLo}HV�SDUD�DGTXLULUHP�R�
HVWDWXWR� GH� DVVLPLODGRV�� GHYHULDP� ³UHTXHUHU� D� FLGDGDQLD� SRUWXJXHVD� D� XP�
WULEXQDO� ORFDO�� DEDQGRQDQGR�� GHVVH� PRGR�� R� VHX� VWDWXV� GH� LQGtJHQD´� �*ROLDV��
������S���������1R�DWR�GR�MXUDPHQWR�QR�WULEXQDO��R� LQGtJHQD�GHYLD�PDQLIHVWDU�R�
GHVHMR� GH� DEDQGRQDU� RV� FRVWXPHV� QDWLYRV� H� YLYHU� j� PDQHLUD� HXURSpLD�����
WRUQDQGR�VH� EUDQFR� GH� SHOH� SUHWD�� FRP� GLUHLWRV� GLIHUHQWHV� GRV� GHPDLV� DLQGD�
LQGtJHQDV��D�SRVVH�GR�%LOKHWH�GH�,GHQWLGDGH��R�DFHVVR��SDUD�RV�ILOKRV��jV�HVFRODV�
GR�(VWDGR��R�GLUHLWR�DR�9RWR�H�R�QmR�SDJDPHQWR�GR�LPSRVWR�GD�3DOKRWD�WURFDGR�
SHOR� LPSRVWR� GH� UHQGLPHQWR� HP� LJXDOGDGH� FRP� R� HXURSHX� �*ROLDV�� ������
S���������

1R� HQWDQWR�� D�PDLRU� SDUWH� GRV� DIULFDQRV� SHUPDQHFHX� LQGtJHQD�� 3DUD� R�
FRQWUROH�GHVVHV��IRL�LQVWLWXtGD�D�FDGHUQHWD�LQGtJHQD��VHJXQJR�R�HVWLSXODGR�SHOR�R�
(VWDWXWR� GH� ,QGtJHQD�� GLVSRVLWLYR� OHJDO� SRU� PHLR� GR� TXDO� 3RUWXJDO� LQVWLWXLX�
HVWUDWLILFDo}HV� H� GHVLJXDOGDGHV� VRFLDLV� HQWUH� RV� SRYRV� GH� 0RoDPELTXH�� 2�
GLVSRVLWLYR�HP�UHIHUrQFLD�IRL�DEROLGR�D���GH�VHWHPEUR�GH�������&RQFRUUHX�SDUD�D�
DEROLomR�D�DJLWDomR�QDFLRQDOLVWD�HP�$QJROD�H�D�SUHVVmR�GD�218�±�25*$1,=$d­2�
                                                
����&yGLJR�GH�DVVLVWrQFLD�DR�QDWLYR�GH�����������2�SURFHVVR�GH�DVVLPLOLomR��SHOR�DEDQGRQR�GRV�FRVWXPHV�SDUD�WRUQDU�VH�FLYLOL]DGR��IRL�GHQRPLQDGR� GH� GHVSHUVRQDOL]DomR� �0RoDPELTXH�� ������ RX� GHVQDWXUDOL]DomR��*ROLDV�������S������)RL�DVVLP�TXH��DSRLDGR�QR�FRQFHLWR�GH�GHVSHUVRQDOL]DomR��6DPRUD�0DFKHO��TXDQGR�GD�GHVSHGLGD�GRV�SRYRV�GD�7DQ]kQLD��PDLR�GH��������DILUPRX�TXH�XPDV�GDV�WDUHIDV�GR�QRYR�JRYHUQR��SRU�PHLR�GH�QRYDV�HVFRODV��HUD�GH�FULDU�XPD�SHUVRQDOLGDGH�SURSULDPHQWH�PRoDPELFDQD��D�PRoDPELFDQLGDGH������ 2XWUDV� FRQGLo}HV� IRUDP� UHJXODPHQWDGDV�SHOR�'HFUHWR� /HL� ������GH����GH�$EULO� GH�������*ROLDV��������S����������2V�SHVTXLVDGRUHV�WDQWR�PRoDPELFDQRV�TXDQWR�DIULFDQLVWDV�LQWHUSUHWDP�R�SURFHVVR�GH�DVVLPLODomR� FRPR� XP� GRV� PHLRV� DRV� TXDLV� 3RUWXJDO� SUHWHQGLD� FULDU� XPD� HOLWH� FRP�PHQWDOLGDGH�SRUWXJXHVD�H�TXH��TXDQGR�FKHJDVVH�R�WHPSR�GD�OXWD�FRQWUD�R�FRORQLDOLVPR��HVVHV�DVVLPLODGRV�QmR�FULDULDP�SUREOHPDV�SDUD�R� UHJLPH��*ROLDV��������S������3DUHFH�QRV�TXH�HVWD�FRQVWDWDomR�GH�*ROLDV�QmR�Yr�R�SUREOHPD�SRU�RXWURV�kQJXORV��TXDO�VHMD�R�GD�UHYROXomR�SDVVLYD��QD�OyJLFD�GH�PDQWHU�D�GLUHomR�SROtWLFD�H�FXOWXUDO�GD�VRFLHGDGH�H�QmR�DSHQDV� XPD� TXHVWmR� GH� DOLHQDomR� FXOWXUDO�� VH� WRUPDUPRV� R� FRQFHLWR� FRPR� IDOVD�FRQVFLrQFLD��5XEHP�$OYHV���������
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1$d®(6�81,'$6� �� UHIHUHQWH�D� WHUULWyULRV�VHP�JRYHUQR�SUySULR��$VVLP�WRGRV�RV�
SRYRV��TXH�KDELWDYDP�DV�SURYtQFLDV�XOWUDPDULQDV�SRUWXJXHVDV��IRUDP�GHFODUDGRV�
FLGDGmRV�SRUWXJXHVHV��0RQGODQH��������S������

0HVPR� DVVLP�� D� HVWUDWLILFDomR� VRFLDO� QmR� IRL� XOWUDSDVVDGD��1R� OXJDU�GD�
FDGHUQHWD� LQGtJHQD�� IRL� LQVWLWXtGD� D� FDUWHLUD� GH� LGHQWLGDGH�� FXMRV� FRQWH~GRV�
GHQXQFLDYDP� D� FRQGLomR� VRFLDO� GR� SRUWDGRU�� $OpP� GH� XP� WLPEUH� YLVtYHO� HP�
HStJUDIH� FRP� LQVFULomR� ³3URYtQFLD� GH� 0RoDPELTXH´�� D� FDUWHLUD� FRQWLQKD�
LQIRUPDo}HV� UHODWLYDV� j� UHVLGrQFLD� GR� SRUWDGRU� H� ORFDO� GH� QDVFLPHQWR�� HP�
FRQWUDSRVLomR� FRP� RV� FRQWH~GRV� GR� ³ELOKHWH� GH� LGHQWLGDGH� GH� XP� FLGDGmR� GH�
3RUWXJDO�PHWURSROLWDQR´��0RQGODQH��������S�������

'LIHUHQFLDQGR� H� HVWUDWLILFDQGR� VRFLDOPHQWH� RV� SRYRV� GH� 0RoDPELTXH��
REULJDQGR� DV� PDLRULDV� VRFLDLV� DR� WUDEDOKR� IRUoDGR�� PDV� HP� QRPH� GD� PLVVmR�
FLYLOL]DGRUD��3RUWXJDO�FRQVHJXLD��QR�kPELWR�GDV�UHODo}HV�LQWHUQDFLRQDLV��MXVWLILFDU�
D�VXD�³EHQpILFD´�SUHVHQoD�HP�0RoDPELTXH��$LQGD��SHOD�3,'(��PDQWHYH�R�FRQWUROH�
VRFLDO�� H[SORUDQGR� D� IRUoD�GH� WUDEDOKR��QDV� FRQGLo}HV�GH�DOLHQDomR�KXPDQD�GR�
SURGXWR�GR�VHX�WUDEDOKR��$�HVWUDWLILFDomR�H�D�GLIHUHQFLDomR�VRFLDO�UHIOHWLUDP�VH�QD�
RUJDQL]DomR�GD�HVFROD�FRORQLDO�� FRQFHELGD�VHJXQGR�D�GLYLVmR�WpFQLFD�H�VRFLDO�GR�
WUDEDOKR��

��
������ $V� GHVLJXDOGDGHV� HGXFDFLRQDLV� QR� KRUL]RQWH� GDV�
GHVLJXDOGDGHV�VRFLDLV�
�

$�LQVWLWXLomR�IRUPDO�GD�HVWUDWLILFDomR�H�GHVLJXDOGDGH�VRFLDO�WHYH�UHIOH[RV�
QD� HGXFDomR� HVFRODU�� PDUFDGD� SHOR� GXDOLVPR� H� IUDJPHQWDomR� HVFRODU�� FRP� D�
LPSODQWDomR�GH�GRLV�6LVWHPDV�GH�HQVLQRV�GLIHUHQWHV��R�VLVWHPD�GH�HQVLQR�RILFLDO��
D� FDUJR� GR� (VWDGR� H� GHVWLQDGR� DRV� ILOKRV� GRV� FRORQRV� H� DRV� DVVLPLODGRV�� H� R�
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6LVWHPD� GH� HQVLQR� LQGtJHQD�� VRE� FXLGDGR� GDV�PLVV}HV� FDWyOLFDV�� GHVWLQDGR� DRV�
LQGtJHQDV�H�j�IRUPDomR�GH�SURIHVVRUHV�GH�SRVWR�����

2� HQVLQR� LQGtJHQD� WLQKD� SRU� PLVVmR� HOHYDU� JUDGXDOPHQWH� GD� YLGD�
VHOYDJHP�j�YLGD�FLYLOL]DGD�GRV�SRYRV�FXOWRV�D�SRSXODomR�DXWyFQH�GDV�SURYtQFLDV�
XOWUDPDULQDV�����(VVH�HQVLQR�IRL�GHQRPLQDGR�GH�UXGLPHQWDU��0D]XOD�������S������
H� SDVVRX�� PDLV� WDUGH�� D� VHU� FKDPDGR� GH� HQVLQR� GH� DGDSWDomR� �*ROLDV�� ������
S������2V�TXH�SDVVDYDP�j� FRQGLomR�GH�DVVLPLODGRV��DSyV� WHUHP�IUHT�HQWDGR�R�
HQVLQR�UXGLPHQWDU�FRPR�LQGtJHQDV��HUDP�OKHV�UHVHUYDGR�R�HQVLQR�SURILVVLRQDO�H�R�
QRUPDO� �*ROLDV��������S������2�HQVLQR�SURILVVLRQDO�HUD�VXEGLYLGR�HP�HVFRODV�GH�
DUWHV�H�RItFLRV�H�HVFRODV�SURILVVLRQDLV�IHPHQLQDV��0D]XOD��������S�������

3RUpP�� D� VHOHWLYLGDGH� H� D� GLVFULPLQDomR� VRFLDO� QmR� SHUPLWLDP� TXH� ERD�
SDUWH�GRV�LQGtJHQDV�IUHT�HQWDVVH�DOpP�GR�HQVLQR�HOHPHQWDU�����VpULH���6H�DOJXQV�
LQGtJHQDV� IUHT�HQWDUDP� R� HQVLQR� SURILVVLRQDO� WDO� IDWR� GHYHX�VH� j� QHFHVVLGDGH��
SRU�SDUWH�GH�3RUWXJDO��GH�IRUPDU�PmR�GH�REUD�DIULFDQD�SDUD�MXVWLILFDU��SHUDQWH�D�
RSLQLmR� S~EOLFD� LQWHUQDFLRQDO�� R� ODGR� ³EHQpILFR´� GD� DomR� FRORQLDO�� 0DV� RV� TXH�
IUHT�HQWDYDP�R�HQVLQR�SURILVVLRQDO�HUDP�RV�DVVLPLODGRV�����

4XDQWR�DR�HQVLQR�JHUDO��XPD�SDUWH�GRV�LQGtJHQDV��DSyV�R�HQVLQR�SULPiULR�
FRPXP��IUHT�HQWDGR�QDV�PLVV}HV�FDWyOLFDV��LQJUHVVDYD�QDV�HVFRODV�QRUPDLV�SDUD�
D� IRUPDomR� GH� SURIHVVRUHV�� WDPEpP� VRE� D� UHVSRQVDELOLGDGH� GDV� PLVV}HV�
FDWyOLFDV��FRP�D�GXUDomR�GH�WUrV�DQRV��$�UHODomR�HQWUH�D�,JUHMD�&DWyOLFD��R�(VWDGR�
                                                
����3URIHVVRUHV�TXH�GHYHULDP�OHFLRQDU�SDUD�RXWURV�LQGtJHQDV������'LSORPD�/HJLVODWLYR�Q������GH����GH�PDLR�GH�������0D]XOD�������������2�HQVLQR�SURILVVLRQDO�HVWDYD�RUJDQL]DGR�HP�D��HQVLQR� WpFQLFR�HOHPHQWDU��FRP�GXDV�VpULHV�� E�HQVLQR� WpFQLFR� SURILVVLRQDO� LQGXVWULDO� H� FRPHUFLDO�� FRP� WUrV� VpULHV�� FRPR�FRQWLQXLGDGH�GR�HQVLQR� WpFQLFR�HOHPHQWDU��F�� ,QVWLWXWR�PpGLR� LQGXVWULDO��HP�GRLV�DQRV��SUHFHGLGRV� GH� TXDWUR� DQRV� GH� SUHSDUDomR�� G�� ,QVWLWXWR� PpGLR� FRPHUFLDO�� HP� �� DQRV��SUHFHGLGR�GH���VpULHV�GH�SUHSDUDomR��H�HVWXGRV�JHUDLV�XQLYHUVLWiULRV��DSyV�D�FRQFOXVmR�GR�,QVWLWXWR�PpGLR�LQGXVWULDO��(VWDEHOHFHPRV�HVVD�FRQILJXUDomR�D�SDUWLU�GD�LQWHUSUHWDomR�GR� RUJDQRJUDPD� IHLWR� SRU� 0D]XOD� ������� S����� H� UHIHUHQWH� DR� HQVLQR� FRORQLDO� HP�0RoDPELTXH�HP�������TXH�SHUPDQHFHX�TXDVH�LQDOWHUDGR�HP������H�DWp�D�SURFODPDomR�GD�LQGHSHQGrQFLD�GH�0RoDPELTXH�HP�������
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H�R�(QVLQR�IRL�OHJDOL]DGD�HP������FRP�D�DVVLQDWXUD�GR�DFRUGR�PLVVLRQiULR�HQWUH�
D� 6DQWD� 6p� H� R� (VWDGR� 3RUWXJXrV�� 2� DFRUGR� GHOHJRX� j� ,JUHMD� &DWyOLFD� D�
UHVSRQVDELOLGDGH�SHOR� HQVLQR�SDUD�RV� LQGtJHQDV��2�(VWDWXWR�PLVVLRQiULR� ��������
SRU�VXD�YH]��UHJXODPHQWRX�HVVH�R�DFRUGR��HVWLSXODQGR�TXH�DV�³PLVV}HV�FDWyOLFDV�
SRUWXJXHVDV� IRVVHP� FRQVLGHUDGDV� LQVWLWXLo}HV� GH� XWLOLGDGH� LPSHULDO´� H�� SRU� LVVR�
PHVPR��GHQWUR�GD�PLVVmR�FLYLOL]DGRUD��0D]XOD��������S������

$VVLP��D�,JUHMD�&DWyOLFD�HQFDUUHJRX�VH�GH�HGXFDU�H�FLYLOL]DU�RV�SRYRV�GH�
0RoDPELTXH��GH�DFRUGR�FRP�RV�ERQV�FRVWXPHV�HXURSHXV��YLVDQGR�GHVSHUWDU�QRV�
LQGtJHQDV��³R�RUJXOKR�GH�VHUHP�SRUWXJXHVHV�H�D�JUDQGH]D�H�D�KRPRJHQHLGDGH�GR�
LPSpULR�SRUWXJXrV´��*ROLDV��������S�������

$RV� QmR� LQGtJHQDV�� SRUWDQWR� RV� DVVLPLODGRV� H� RXWURV� JUXSRV� VRFLDLV�
LQWHUPHGLiULRV��LQGLDQRV�H�PXODWRV���SRGLDP�IUHT�HQWDU�R�HQVLQR�SULPiULR�RILFLDO�
HOHPHQWDU��(VVH�QtYHO�GH�HQVLQR�WLQKD�SRU�REMHWLYRV�GDU�j�FULDQoD�RV�LQVWUXPHQWRV�
IXQGDPHQWDLV�GH�WRGR�R�VDEHU�H�DV�EDVHV�GH�FXOWXUD�JHUDO��SUHSDUDQGR�D�SDUD�D�
YLGD�VRFLDO��$��FXOWXUD�JHUDO�HP�UHIHUrQFLD��SDUD�RV�QmR�LQGtJHQDV��HUD�DGTXLULGD�
QR�FLFOR�VHFXQGiULR�OLFHDO�GH���DQRV�VXEGLYLGR�HP�WUrV�FLFORV���

$SyV�FRPSOHWDU�HVVHV�FLFORV��RV�DVVLPLODGRV��RV�PXODWRV��RV�LQGLDQRV��RX�
VHMD�� RV� QmR� LQGtJHQDV�� H� RV� ILOKRV� GD� EXUJXHVLD� FRORQLDO� WLQKDP� DFHVVR� DRV�
HVWXGRV�JHUDLV�XQLYHUVLWiULRV��HUD�R�JUXSR�GLULJHQWH�GD�VRFLHGDGH������

(VVD� RUJDQL]DomR� HVFRODU� SUHYDOHFHX� DWp� RV� SULQFtSLRV� GRV� DQRV� ���� QR�
DXJH�GD�OXWD�GH�OLEHUWDomR�GH�0RoDPELTXH��)DFH�j�FRQWHVWDomR�FRQWUD�R�6LVWHPD�
FRORQLDO�� 3RUWXJDO� SURFHGHX� D� DOJXPDV� DOWHUDo}HV�� DGPLWLQGR� DOJXQV� QDWLYRV�QR�
                                                
����'H�DFRUGR�FRP�RV�GRFXPHQWRV�RILFLDLV��HVWLPD�VH�TXH�DSHQDV�TXDUHQWD�DVVLPLODGRV�IUHQT�HQWDYDP� R� HQVLQR� VXSHULRU� HP� 0RoDPELTXH� QD� DWXDO� 8QLYHUVLGDGH� (GXDUGR�0RQGODQH�� &RQWXGR�� VHJXQGR� HYLGHQFLD� 0DUWLQV� �������� DOJXQV� DVVLPLODGRV� H�QDFLRDQOLVWDV� PRoDPELFDQRV� H� GHSRLV� JRYHUQDQWHV� GR� 0RoDPELTXH� LQGHSHQGHQWH��IUHT�HQWDUDP� R� HQVLQR� VXSHULRU�� PHVPR� GXUDQWH� D� FRORQL]DomR�� QDV� XQLYHUVLGDGHV�SRUWXJXHVDV��7DLV�IRUDPV�RV�FDVRV�GR�H[�SUHVLGHQWH�GH�0RoDPELTXH��GH������DWp�������-RDTXLP�$OEHUWR�&KLVVDQR��GRV�SULPHLURV�PLQLVWURV�0iULR�GD�*UDoD�0DFKXQJR�H�3DVFRDO�0XFXPEL��
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6LVWHPD� GH� HQVLQR� RILFLDO�� YLVDQGR� LPSHGLU� TXH� HVVHV� QDWLYRV� DSRLDVVHP� j�
FRQWHVWDomR� FRQWUD�R�6LVWHPD�&RORQLDO�� 3DUHFLD�TXH� Mi� HUD� WDUGH��2V�YHQWRV�GR�
QDFLRQDOLVPR�VRSUDYDP�HP�0RoDPELTXH� 
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���� $� FRQWHVWDomR� FRQWUD� R� 6LVWHPD� &RORQLDO�� R� QDFLRQDOLVPR�
DIULFDQR�

$� ÈIULFD� DUGH�� �&RPLWLQL�� ������� 1D� VHJXQGD� PHWDGH� GR� VpFXOR� ;;��
FRPHoRX� R� GHVPRURQDPHQWR� GRV� LPSpULRV� FRORQLDLV� QD� ÈIULFD� H� QD� ÈVLD��
&RQFRUUHX� SDUD� HVVH�GHVPRURQDPHQWR�� DOpP�GR�SULQFtSLR�GH�DXWRGHWHUPLQDomR�
HVWLSXODGR� SHOD� FDUWD� GH� $WOkQWLFR�� D� FRQWHVWDomR� FRQWUD� R� 6LVWHPD� &RORQLDO�
OHYDGD�D�FDER�SHOR�QDFLRQDOLVPR�GR�VpFXOR�;;��&RPLWLQL��������&DVWHOOV�������%�H�
+REVEDZP�� ���������� $� FRQWHVWDomR�� VLWXDGD� QR� KRUL]RQWH� GR� QDFLRQDOLVPR�
SROtWLFR�� SUHWHQGLD� HOHYDU� DV� FRO{QLDV� j� FRQGLomR� GH� (VWDGRV�QDomR�
LQGHSHQGHQWHV�� 3DUD� LVVR�� HUD� QHFHVViULR� TXH� DV� SRWrQFLDV� HXURSpLDV�
UHFRQKHFHVVHP� R� GLUHLWR� GH� DXWRGHWHUPLQDomR� GRV� SRYRV�� FRQFHGHQGR�
LQGHSHQGrQFLDV� jV� FRO{QLDV�� DSyV� VpFXORV� GH� H[SORUDomR� H� RSUHVVmR� FDSLWDOLVWD�
�&RPLWLQL��������S������

1D� ÈIULFD�� R� PRYLPHQWR� GH� FRQWHVWDomR� p� FRQKHFLGR� SRU� QDFLRQDOLVPR�
DIULFDQR�� H� WHYH� FRPR� SULQFLSDLV� SHUFXVVRUHV� R� JDQHQVH� .ZDPH� 1NUXPDK��
GHIHQVRU�GD�XQLmR�GRV�SRYRV�DIULFDQRV��R�VHQHJDOrV�/HRSROG�6HQJKRU��R�FRQJROrV�
3DWULFH�/XPXPED�H�.HQLDQR�-RPR�.HQ\DWD��(VVHV�QDFLRQDOLVWDV�HUDP�HVWXGDQWHV�
DIULFDQRV� QDV� XQLYHUVLGDGHV� HXURSpLDV� H� IRUDP� LQIOXHQFLDGRV� SHOR� 3DQ�
DIULFDQLVPR�� XP� PRYLPHQWR� GH� PRELOL]DomR�� VROLGDULHGDGH� IUDWHUQD� H�
VHQVLELOL]DomR�SHOD�FDXVD�DIULFDQD�GHIHQGLGR�SRU�³QHJURV�GH�DVFHQGrQFLD�DIULFDQD�
GDV�$QWLOKDV�%ULWkQLFDV�H�GRV�(VWDGRV�8QLGRV�GD�$PpULFD´��&RPLWLQL��������S�����
H�.L�=HUER��������S��������

2� SULQFLSDO� SUHFXUVRU� GHVVH� PRYLPHQWR� GH� VROLGDULHGDGH� IRL� R� DIUR�
DPHULFDQR�:LOOLDP�'X�%RLV�TXH��MXQWDPHQWH�FRP�$LPp�&pVDLUH�H�0DUFXV�*DUYH\��
GHIHQGHX� D� ³1HJULWXGH´�� XP� PRYLPHQWR� SROtWLFR� H� FXOWXUDO�� LQLFLDGR� SHOR�
                                                
���� $R� IDODUPRV� GH� QDFLRQDOLVPR� GR� VpFXOR� ;;� UHIHULPR�QRV� D� WRGRV� RV� PRYLPHQWRV��SULQFLSDOPHQWH�QD�ÈIULFD�H�QD�ÈVLD�TXH�OXWDUDP�SHOD�DXWRGHWHUPLQDomR�GRV�UHVSHFWLYRV�SRYRV���
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PDUWLQLTXrV�(WLHQQH�/pUR��TXH�SUHFRQL]DYD�D�PDUFKD�SDUD�D�7HUUD�GD�SURPLVVmR��
D�ÈIULFD��2�UHWRUQR��SDUD�/pUR��HUD�D�FRQGLomR�IXQGDPHQWDO�SDUD�VH�HVFDSDU�DR�
HVPDJDPHQWR�SOXULVVHFXODU�GD�VXD�UDoD��.L�=HUER����������

)XQGDQGR� QR� SULQFtSLR� GR� VpFXOR� ;;�� QR� ,� FRQJUHVVR�� HP� ������ R�
PRYLPHQWR� GD� 1HJULWXGH� UHFODPRX� R� GLUHLWR� GRV� QHJURV� VH� GLVSRUHP� GH� VL�
PHVPRV��1R�FRQJUHVVR�VHJXLQWH���������R�PRYLPHQWR�UHLYLQGLFRX�D�LJXDOGDGH�GH�
GLUHLWRV�HQWUH�R�QHJUR�H�R�EUDQFR��SDUD�GHSRLV��QR�FRQJUHVVR�GH�/RQGUHV���������
H[LJLU� R� DEUDQGDPHQWR� GR� WUDEDOKDGR� IRUoDGR� QDV� FRO{QLDV� SRUWXJXHVDV�� 1R�
FRQJUHVVR�GH�1RYD�,RUTXH���������D�1HJULWXGH�HVERoRX�D�GRXWULQD�3DQ�$IULFDQD��
UHFODPDQGR�R�GLUHLWR�GRV�DIULFDQRV�GH�ID]HUHP�RXYLU�D�UHVSHFWLYD�YR]�MXQWR�DRV�
JRYHUQRV�TXH�OKHV�GLULJLDP�RV�QHJyFLRV��&RPLWLQL��������S�������

$VVLP��IRL�D�1HJULWXGH�TXHP��SURFODPDQGR�D�YROWD�i�ÈIULFD��QR�SURFHVVR�
GD� WRPDGD� GH� FRQVFLrQFLD� GR� (X� QHJUR�� SRUWDQWR� GLIHUHQWH�� FRQWULEXLX� SDUD�
LPSXOVLRQDU�R�QDFLRQDOLVPR�QRV�HVWXGDQWHV�GD�ÈIULFD�1HJUD�TXH�VH�HQFRQWUDYDP�
HP� XQLYHUVLGDGHV� HXURSpLDV�� (VVHV� HVWXGDQWHV� GHIHQGHUDP�� SDUD� DV� VXDV�
FRO{QLDV��R�GLUHLWR�j�LQGHSHQGrQFLD������

)DFH�j�SUHVVmR�GRV�PRYLPHQWRV�QDFLRQDOLVWDV�HP�ÈIULFD��D�,QJODWHUUD�H�D�
)UDQoD� FRQFHGHUDP� D� LQGHSHQGrQFLD� D� DOJXPDV� GH� VXDV� FRO{QLDV����� 3RUWXJDO��
DLQGD�SUHWHQGHQGR�DFXPXODU�R�FDSLWDO�D�EDL[RV�FXVWRV��PDV�FRP�MXVWLILFDo}HV�GH�
FDUiWHU� FXOWXUDO�� UHFXVRX� FRQFHGHU� D� LQGHSHQGrQFLD� D� WRGRV� RV� WHUULWyULRV� TXH�
UHFODPRX�FRPR�H[WHQVmR��FRQWLQHQWDO��0RoDPELTXH��$QJROD��*XLQp�%LVVDX��&DER�
9HUGH�� 6mR� 7RPp� H� 7LPRU� /HVWH�� (GXDUGR� 0RQGODQH�� PDLV� WDUGH� OtGHU� GD�

                                                
����&KDPDPRV�DWHQomR�SDUD�R�IDWR�GH�R�QDFLRQDOLVPR�DIULFDQR�WHU�VLGR�HQFDEHoDGR�SHODV�UHVSHFWLYDV� HOLWHV� HVFODUHFLGDV�� RX� VHMD�� DTXHOHV� TXH�� GHQWUR� GR� VLVWHPD� FRORQLDO��FRQVHJXLUDP� URPSHU� FRP� DV� EDUUHLUDV� UDFLDLV� H� DOFDQoDU� XP� QtYHO� GH� HVFRODULGDGH�VXSHULRU�DRV�GHPDLV�QD�PHVPD�FRQGLomR�GH�H[SORUDGRV������6mR�RV�FDVRV�GR�*DQD�GH�.ZDPH�1NUXPDQ��R�GHIHQVRU�GD�XQLmR�GRV�SRYRV�DIULFDQRV��$� )UDQoD�� j� H[FHomR� GR� FDVR� DOJHULQR�� WDPEpP� VHJXLX� R� PHVPR� H[HPSOR� TXH� R� GD�,QJODWHUUD��
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)5(/,02��DILUPD�TXH�FRPSUHHQGHX�D�LQWUDQVLJrQFLD�GH�3RUWXJDO�HP�FRQFHGHU�DV�
LQGHSHQGrQFLDV�jV�FRO{QLDV�TXH�PDQWLQKD�VRE�VHX�GRPtQLR�D�SDUWLU�GRV�FRQWDWRV�
RFDVLRQDLV� TXH� WHYH� FRP� GLSORPDWDV� SRUWXJXHVHV� GDV� 1Do}HV� 8QLGDV����� 'HVVH�
PRGR��FRQYHQFHX�VH�GH�TXH�D�SUHVVmR�SROtWLFD�QRUPDO�H�D�DJLWDomR�QmR�DIHWDULDP�
D� SRVLomR� SRUWXJXHVD� �0RQGODQH�� ������ S� ������ (QWmR�� HP� IDFH� GHVVD�
LQWUDQVLJrQFLD�GH�3RUWXJDO�HP�FXPSULU�FRP�R�SUHFRQL]DGR�SHOD�FDUWD�GR�$WOkQWLFR��
VRPHQWH� XPD� UHYROXomR� H[SORVLYD� H� YLROHQWD�� TXH� HOLPLQDVVH� SRU� FRPSOHWR� R�
FRORQLDOLVPR�SRUWXJXrV��FRQVWLWXLD�D�~QLFD�DOWHUQDWLYD�SDUD�D�OLEHUWDomR�GRV�SRYRV�
VRE� R� GRPtQLR� SRUWXJXrV�� )RL� DVVLP� TXH� FRPHoDUDP� DV� OXWDV� DUPDGDV� SHOD�
OLEHUWDomR�GRV�SRYRV�TXH�KDELWDYDP�DV�FRO{QLDV�SRUWXJXHVDV�QD�ÈIULFD���
�
����$�OXWD�SHOD�LQGHSHQGrQFLD�HP�0RoDPELTXH��GR�QDFLRQDOLVPR�j�UHYROXomR��

(P� 0RoDPELTXH�� FRO{QLD� SRUWXJXHVD�� D� OXWD� DUPDGD� SHOD� UHVSHFWLYD�
LQGHSHQGrQFLD� IRL� GLULJLGD� SHOD� )5(/,02.� $� OLWHUDWXUD� RILFLDO�� TXH� GLVFXWH� D�
KLVWyULD�SROtWLFD�GH�0RoDPELTXH��DSUHVHQWD�R�SURFHVVR�GH�IRUPDomR�GD�)5(/,02�
FRPR�UHVXOWDGR�GD�IXVmR�GRV�WUrV�PRYLPHQWRV�QDFLRQDOLVWDV�TXH�VH�HQFRQWUDYDP�
QD� 7DQ]kQLD�� QR� LQtFLR� GRV� DQRV� VHVVHQWD� GR� VpFXOR� ;;����� 1HVVH� SURFHVVR�� p�
GHVWDFDGR� R� SDSHO� GH� (GXDUGR� 0RQGODQH�� FRQVLGHUDGR� R� DUTXLWHWR� GD� 8QLGDGH�
1DFLRQDO��0D]XOD��������%XHQGLD�*yPH]��������$EUDKDPVRQ�H�1LOVVRQ���������

3DUD�1DVFLPHQWR�� HVVD�YHUVmR�p�EDVWDQWH� IUiJLO�H�QmR�p�VXILFLHQWH�SDUD�
HQWHQGHU� D� FRHVmR� GD� )5(/,02� H� D� IUDJLOLGDGH� GH� RXWURV� PRYLPHQWRV�

                                                
����&DEH� UHIHULU� TXH�(GXDUGR�0RQGODQH�p�PRoDPELFDQR�H�'RXWRU�HP�$QWURSRORJLD�SHOD�8QLYHUVLGDGH� GH� 6LUDFXVD�� ¬� DOWXUD� GRV� PRYLPHQWRV� QDFLRQDOLVWDV�� HUD� SURIHVVRU� QD�8QLYHUVLGDGH�GH�2ELOLQJLQ�H�FRQVXOWRU�GDV�1DomRHV�8QLGDV�SDUD�D�iUHD�GDV�FRO{QLDV��)RL�R�SULPHLUR�SUHVLGHQWH�GD�)5(/,02�H�PRUUHX�DVVDVVLQDGR�HP�������6REUH�R�SHQVDPHQWR�SROtWLFR�GH�(GXDUGR�0RQGODQH�YHU�HP�3HGUR�������������9LGH�LQWURGXomR�SiJLQD����
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QDFLRQDOLVWDV��1DVFLPHQWR��������S����������2�DXWRU�GHIHQGH�TXH�D�DERUGDJHP�GR�
SURFHVVR� GH� IRUPDomR� GR�PRYLPHQWR� QDFLRQDOLVWD� H� R� FRQVHT�HQWH� VXFHVVR� GD�
)5(/,02�GHYHP�VHU�HQWHQGLGRV�

FRPR� UHVXOWDGR� GH� IXVmR� GH� TXDWUR� JUXSRV� GH� LQWHOHFWXDLV� QR� VHQWLGR�JUDPVFLDQR�GR�WHUPR��SURYLQGR�GH�TXDWUR�PHLRV�VRFLDLV�GLVWLQWRV��R�PHLR�UXUDO�GDV� FRPXQLGDGHV� pWQLFDV�� R�PHLR� VRFLDO� XUEDQR� GR� LQWHULRU� GR� SDtV�� R�PHLR�XQLYHUVLWiULR�GR�H[WHULRU�H�R�GRV�WUDEDOKDGRUHV�HPLJUDQWHV��1DVFLPHQWR��������
S����������

6RPHQWH�DVVLP��DUJXPHQWD�1DVFLPHQWR��SRGH�VH�FRPSUHHQGHU�RV�PROGHV�
QRV�TXDLV�IRL�UHDOL]DGD�D�OXWD�DUPDGD��SRUTXH�QD�GLUHomR�GD�)5(/,02��GHIHQGH�R�
DXWRU��SUHSRQGHUDP�RV�³LQWHOHFWXDLV�VDtGRV�GR�PHLR�XQLYHUVLWiULR�H[WHULRU��VRE�D�
GLUHomR�GH�(GXDUGR�0RQGODQH�H�0DUFHOLQR�GRV�6DQWRV´��1DVFLPHQWR��������S�����
�����

)RUDP�HVVHV� LQWHOHFWXDLV�� WRGRV�GR�PHLR�XUEDQR�� WDQWR�RV�TXH�HVWDYDP�
HP�0RoDPELTXH�TXDQWR�RV�TXH�YLHUDP�GR�H[WHULRU��TXH�H[HUFHUDP�D�KHJHPRQLD�
QR� LQWHULRU� GD� )UHQWH� D� SDUWLU� GH� ������2V� LQWHOHFWXDLV� HP� UHIHUrQFLD�� VHJXQGR�
1DVFLPHQWR��SDUWLOKDYDP�GRV�PHVPRV�SRQWRV�GH�YLVWD��³R�FDUiWHU�LPSHULDOLVWD�GR�
6LVWHPD�&RORQLDO��D�HVSHFLILFLGDGH�GR�FRORQLDOLVPR�SRUWXJXrV�HP�VXD�FRQRWDomR�
IDVFLVWD�H��ILQDOPHQWH��R�LPSHUDWLYR�GD�OXWD�DUPDGD´��1DVFLPHQWR��������S����������

7DPEpP�FDEHU�UHIULU��TXH�RV�LQWHOHFWXDLV�DOXGLGRV�SRU�1DVFLPHQWR�HUDP��
QD�VXD�PDLRULD��DVVLPLODGRV�� LVWR�p�� ³XPD�FDPDGD�VRFLDO�TXH�VH�YLX�REULJDGD�D�
DIDVWDU�VH�RX� LVRODU�VH�GD�PDLRULD�DIULFDQD�SDUD�VH� LQVHULU��SHOD�DVVLPLODomR��QD�
                                                
���� (OLPDU� 1DVFLPHQWR� p� EUDVLOHLUR�� VRFLyORJR� H� SURIHVVRU� GR�'HSDUWDPHQWR� GH� &LrQFLD�3ROtWLFD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��'HIHQGHX�D�WHVH�GH�'RXWRUDPHQWR�VREUH�R�SURFHVVR�SROtWLFR�GH�0RoDPELTXH�HP�3DULV���������WUDEDOKRX�HP�0RoDPELTXH�SRU�DOJXP�WHPSR������ &DEH� REVHUYDU�� D� WHQWDWLYD� GH� H[SOLFLWDomR� GR� XVR� GR� FRQFHLWR� JUDPVFLDQR� SDUD�H[SOLFDU� D� IRUPDomR� GD� )5(/,02�� QD� QRWD� ��� R� DXWRU� QmR� LQGLFD� GH� TXDLV� WLSRV� GH�LQWHOHFWXDLV� HVWDYDP� HP� FHQD�� RV� RUJkQLFRV� DSHQDV� RX� HVWHV� MXQWDPHQWH� FRP� RV�WUDGLFLRQDLV��VHJXQGR�D�GLIHUHQFLDomR�GH�*UDPVFL������ 0DUHFHOLQR�GRV�6DQWRV� HVWXGRX�QD� )UDQoD�H� IRL� R� YLFH�SUHVLGHQWH�GD� )UHQWH�DSyV�D�PRUWH�GH�(GXDUGR�0RQGODQH������1DVFLPHQWR��D�QRVVR�YHU��DSyLD�R�GLVFXUVR�RILFLDO�FRQWUDULDGR�SRU�&DKHQ��VHJXQGR�R�TXDO�� RXWURV� JUXSRV� GH� LQWHOHFWXDLV�� TXH� SDUWLFLSDUDP� QR� SURFHVVR� GH� IRUPDomR� GD�)UHOLPR�� DWp� KRMH� QmR� FRQVHQVXDO�� VHJXQGR� DV� DQiOLVHV� GH� 1FRPR� �������� HUDP�FRQVHUYDGRUHV��FRP�SUHWHQV}HV�GH�PDQWHU�D�GRPLQDomR�VREUH�DV�PDLRULDV�FDPSRQHVDV��
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VRFLHGDGH� FRORQLDO´� �%XHQGLD� *yPH]�� ������ S�� ����� 2V� DVVLPLODGRV�� SDUD�
&KLOXQGR��HUD�D�SHTXHQD�EXUJXHVLD�PRoDPELFDQD�TXH�KDYLD�UHMHLWDGR�RV�YDORUHV�
GR� FRORQL]DGRU�� UHLYLQGLFDQGR� D� LJXDOGDGH� GHQWUR� GR� PHVPR� 6LVWHPD� &RORQLDO�
�&KLOXQGR��DSXG�%XHQGLD�*yPH]��������S�����������

)DWR� LPSRUWDQWH�p�TXH�IRUDP�HVVHV�LQWHOHFWXDLV��VDtGRV�GR�PHLR�XUEDQR��
TXH� PDLV� GHVHQYROYHUDP�� VHJXQGR� %XHQGLD� *yPH]�� XPD� SRVWXUD� FUtWLFD� HP�
UHODomR�DR�6LVWHPD�&RORQLDO��GHYLGR�j�VXD�SRVLomR�VRFLDO�QHVVH�VLVWHPD��3RU�PHLR�
GH� SRVWXUD� FUtWLFD�� HVVHV� LQWHOHFWXDLV�� UHIHUH�%XHQGLD�*yPH]�� URPSHUDP�FRP�R�
6LVWHPD�&RORQLDO�H�SHUVSHFWLYDUDP�³0RoDPELTXH�FRPR�XPD�QDomR�H�FRPR�SRYR�
OLYUH´� �%XHQGLD� *yPH]�� ������ S� ����� $R� JUXSR� GRV� LQWHOHFWXDLV� XUEDQRV�� YHLR�
MXQWDU�VH� R� GRV� SROtWLFR�PLOLWDUHV�� GH� TXH� IH]� SDUWH� 6DPRUD� 0DFKHO�� TXHP�
DVVXPLX� D� GLUHomR� GD� )UHQWH� FRP� D� PRUWH� GR� SULPHLUR� SUHVLGHQWH�� (GXDUGR�
0RQGODQH��IHYHUHLUR�GH��������1DVFLPHQWR��������������

$� UHOHYkQFLD� GD� HOLWH� HVFRODUL]DGD� FRORQLDO� PRoDPELFDQD�� QR� SURFHVVR�
QDFLRQDOLVWD�� p� WDPEpP� DILUPDGD� SRU� 7KRPD]� �������� 3DUD� R� DXWRU�� DOpP� GR�
HTXDFLRQDPHQWR� GH� RXWUDV� SURSRVWDV� QDFLRQDOLVWDV�� TXH� GLIHULDP� FRP� D� GD�
)5(/,02��H[LVWHP�VLQDLV�HYLGHQWHV�GH�TXH�³PHVPR�HQWUH�RV�VHWRUHV�GD�VRFLHGDGH�
FRPSURPHWLGRV�FRP�R�SURMHWR�GD�)5(/,02�SDUD�D�IRUPDomR�GR�(VWDGR�QDFLRQDO��
KDYLD� GLIHUHQoDV� VLJQLILFDWLYDV� TXH�PHUHFHP� VHU� LQYHVWLJDGDV´� �7KRPD]�� ������
S������� 6HJXQGR� 7KRPD]�� HP� 0RoDPELTXH�� HQWUH� RV� DQRV� GH� ����� H� ������
³FULRX�VH�XP�SHTXHQR�JUXSR��JHQWH�GD�WHUUD��TXH�VH�DSHJRX�D�XPD�LGpLD�QRYD�H�
                                                
���� 2� FRQFHLWR� SHTXHQD� EXUJXHVLD� p� XVDGR� DTXL� HP� VHQWLGR� ODWR� GR� WHUPR�� QmR�FRPSRUWDQGR� XPD� FODVVH� GH�PRoDPELFDQRV� FRQVWLWXtGD� FRPR� WDO��0DV�� GDGD� j� RULJHP�HWLPROyJLFD� GR� WHUPR�� LVWR� p�� KDELWDQWH� GR� EXUJXV�� R� JUXSR� GRV� DVVLPLODGRV�� HPERUD�VHQGR�PLQRULD��VH�FRPSDUDGR�FRP�DV�PDLRULDV�LQGtJHQDV��JR]DYD�GH�PHOKRUHV�FRQGLo}HV�GH� YLGD�� 1XPD� HVFDOD� DVFHQGHQWH�� SRGHPRV� FRQVLGHUi�ORV� GH� SHTXHQRV� EXUJXHVHV��VHJXQGR�D�GHQRPLQDomR�GH�&KLOXQGR��%XHQGLD������������� 1FRPR� ������� DILUPD� TXH� VXELGD� GH� 6DPRUD� 0DFKHO� j� SUHVLGrQFLD� GD� )UHQWH� p�
FRQWHVWiYHO�� 3DUD� R� DXWRU� HP� UHIHUrQFLD�� R� SURFHVVR� QmR� GHFRUUHX� GH� XPD� IRUPD�
GHPRFUiWLFD� VHJXQGR�R� OHJLVODGR�SHORV�HVWDWXWRV�GD�)5(/,02��1FRPR���������1mR�QRV�
FRPSHWH� HQWUDU� QHVVD� GLVFXVVmR�� 'HL[DPR�OD� SDUD� FLHQWLVWDV� SROtWLFRV� H� KLVWRULDGRUHV�
WDQWR�PRoDPELFDQRV�TXDQWR�RV�TXH�VH�LQWHUHVVDP�SRU�SUREOHPDV�GH�0RoDPELTXH��
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H[yJHQD� SDUD� D� HVPDJDGRUD� PDLRULD� GD� SRSXODomR� GD� HQWmR� FRO{QLD��
0RoDPELTXH´��7KRPD]��������S���������

$R�JUXSR�HP�UHIHUrQFLD��UHIHUH�7KRPD]��IRL�OKH�QHJDGD�D�LJXDOGDGH�HQWUH�
RV�PHWURSROLWDQRV��HVWDYD�DIDVWDGR�GH�VXDV�DOLDQoDV�WUDGLFLRQDLV�H�HUD�FRQVWLWXtGR�
SRU�³DVVLPLODGRV´��SHoDV�FHQWUDLV�³QD�FRPSUHHQVmR�GR�SURFHVVR�GH� LQYHQomR�GH�
0RoDPELTXH´� �7KRPD]�� ������ S������� $OLDGR� D� HVVH� JUXSR�� DLQGD� Ki� R� GRV�
LQWHOHFWXDLV��FXMD�IRUPDomR�H�GLQkPLFD�GH�DWLYLGDGHV��GHUDP�³RULJHP�D�EXVFD�GH�
XPD�PRoDPELFDQLGDGH´��7KRPD]��������S��������

'LDQWH�GR�H[SRVWR�H�GH�DFRUGR�FRP�D�DUJXPHQWDomR�GRV�DXWRUHV�DFLPD�
FLWDGRV�� D� LQYHQomR� GH� 0RoDPELTXH� FRPR� QDomR� IRL� R� SURGXWR� GH� SHTXHQRV�
JUXSRV� TXH�� PHVPR� VLWXDGRV� QXPD� SRVLomR� LQWHUPHGLiULD� HQWUH� D� JUDQGH�
EXUJXHVLD� FRORQLDO� H� DV� PDLRULDV� FDPSRQHVDV�� SRGH� VHU� FRQVLGHUDGR� GH�
³SHTXHQR�EXUJXHVHV´�� QD� HVFDOD� DVFHQGHQWH�� (VVD� ³SHTXHQD� EXUJXHVLD´� � IRL�
TXHP� � WHYH�DFHVVR�j� HVFROD� FRORQLDO� TXH��PHVPR�QD�FRQGLomR�GH�DOLHQDomR�� �D�
HVFROD� FRORQLDO� OKHV� ³RIHUHFHX� FyGLJRV� SDUD� TXH� HQWHQGHVVHP� D� QRYD� GLQkPLFD�
VRFLDO´� H� WDPEpP� DV� FRQWUDGLo}HV� GR� 6LVWHPD�&RORQLDO� �%XHQGLD�*yPH]��������
S����� 122.�

2� LQWHUHVVH� TXH� QRV� PRYH� QD� DSUHVHQWDoomR� VXVFLQWD� GR� SURFHVVR� GD�
IRUPDomR� GD� )5(/,02�� GHYH�VH� DR� IDWR� GH� WHU� VLGR� R� JUXSR� GRV� LQWHOHFWXDLV�
SURYHQLHQWHV� GR� PHLR� XUEDQR� TXH� WUDQVIRUPRX� D� OXWD� QDFLRQDOLVWD� HP�
UHYROXFLRQiULD�� D� SDUWLU� GD� WHRULD� GDV� ³'XDV� /LQKDV´� �)5(/,02�� ������ $��� $V�
OLQKDV�� RX� VHMD�� FRQFHSo}HV� GH� PXQGR�� HUDP� D� H[SUHVVmR�� GH� DFRUGR� FRP� RV�
                                                
���� 6HJXQGR� D� H[SRVLomR� GRV� DXWRUHV� DFLPD� FLWDGRV�� SDUHFH� ILFDU� HYLGHQWH�TXH�R� IDWRU�SULPRUGLDO�SDUD�R�GHVSHUWDU�GD�FRQVFLrQFLD�QDFLRQDOLVWD�QRV�LQWHOHFWXDLV�PRoDPELFDQRV�GR�PHLR�XUEDQR� IRL�R�GHVHQUDL]DPHQWR�GR�³6LVWHPD�)HXGDO´�� LVWR�p�� WUDGLFLRQDO�DIULFDQR��e�FRP�EDVH�QHVVH�DUJXPHQWR�TXH��SDUD�0DUWLQV��D�FDSDFLGDGH�GH�OLGHUDQoD�PRVWUDGD�SRU�6DPRUD�0DFKHO��QR�VHLR�GD�)5(/,02��GHYH�VHU�FRPSUHHQGLGD�VRPHQWH�VH�VH�DWHU�DR�IDWR�GH� 6DPRUD� 0DFKHO� WHU� VLGR� XP� GLVWULEDOL]DGR� �0DUWLQV�� ������ S������ 3URYDYHOPHQWH��WDPEpP� WHQKD� VLGR� HP� UD]mR� GHVVD� GHVWULEDOL]DomR� TXH� 6DPRUD� 0DFKHO� GHFUHWRX��VHJXQGR�0D]XOD��������D�PRUWH�GD�WULER�SDUD�GDU�OXJDU�R�QDVFLPHQWR�GD�QDomR��
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GRFXPHQWRV�RILFLDLV��GDV�FRQWUDGLo}HV�LQWHUQDV�QD�)5(/,02��TXH�VLWXDUDP��GH�XP�
ODGR��RV�UHYROXFLRQiULRV�H��GH�RXWUR��RV�UHDFLRQiULRV��2�SULQFLSDO�GRFXPHQWR�TXH�
D� )5(/,02� QDUUD� D� VXD� SUySULD� KLVWyULD�� LGHQWLILFDQGR�D� FRP� D� KLVWyULD� GH�
0RoDPELTXH�����UHIHUH�TXH��

j�FRQWUDGLomR�SULQFLSDO�±�HQWUH�R�SRYR�PRoDPELFDQR�H�FRORQLDOLVPR�SRUWXJXrV�±�YHLR�MXQWDU�VH�H�PDQLIHVWDU�VH�FDGD�YH]�PDLV�QLWLGDPHQWH�D�FRQWUDGLomR�TXH�RSXQKD��QR� VHLR�GD�SUySULD� IUHQWH�� DV� FODVVHV�H[SORUDGDV�PRoDPELFDQDV��$R�FRPEDWH�GDV�PDVVDV�SRSXODUHV�FRQWUD�R�FRORQLDOLVPR�SRUWXJXrV�YHLR�MXQWDU�VH�R�FRPEDWH�FRQWUD�RV�UHDFLRQiULRV�LQWHUQRV��)UHOLPR�������$��S������
)RL� D� VHJXQGD� FRQWUDGLomR�� GH� DFRUGR� FRP� RV� GRFXPHQWRV� RILFLDV�� TXH�

SURYRFDUDP�XP�UHYrV�QR�SURFHVVR�GD�OXWD�DUPDGD��FRP�D�GHPDUFDomR�GH�FODVVHV�
�6DPRUD� 0DFKHO�� DSXG�� &KULVWLH�� ������� 'H� XP� ODGR�� VLWXRX�VH� D� FODVVH� GRV�
UHYROXFLRQiULRV��FRPSRVWD�SHORV�LQWHOHFWXDLV�GR�PHLR�XUEDQR�H��GH�RXWUR��D�FODVVH�
GRV� UHDFLRQiULRV�� FRPSRVWD�� VHJXQGR� 1DVFLPHQWR� ID]� HQWHQGHU�� SRU� RXWURV�
LQWHOHFWXDLV��LVWR�p��GDV�FRPXQLGDGHV�pWQLFDV�UXUDLV�H�WUDEDOKDGRUHV��)D]LDP�SDUWH�
GHVVH� JUXSR� GH� ³H[SORUDGRUHV´�� FRQIRUPH� RV� GRFXPHQWRV�RILFLDLV�� R�5HYHUHQGR�
8ULDV�6LPDQJR��R�3DGUH�PRoDPLFDQR�0DWHXV�3LQKR�*ZHQMHQUH��GRV�PLVVLRQiULRV�
GD�ÈIULFD���D�'RXWRUD�-RDQD�6LPHmR��HQWUH�RXWURV����

6XEMDFHQWH� j� FRQWUDGLomR� SULQFLSDO�� RV� GRFXPHQWRV� RILFLDLV� HQXPHUDP�
RXWUDV�FRQWUDGLo}HV��DPEDV�RSRQGR�DV�GXDV�OLQKDV��H[SUHVVmR�GH�GLYHUJrQFLDV�QR�
VHLR� GD� )UHQWH� GH� /LEHUWDomR�� 'HQWUH� DV� GLYHUJrQFLDV�� VmR� HQIDWL]DGDV�� SHORV�
GRFXPHQWRV� RILFLDLV�� DV� GH� FDUiFWHU� HFRQ{PLFR� �RUJDQL]DomR� GD� SURGXomR� HP�
PROGHV� FROHWLYRV��� PLOLWDU� �D� WHVH� GD� JXHUUD� SURORQJDGD��� H� VyFLR�FXOWXUDLV� �RV�
PLOLWDQWHV�GHYHULDP�VHU�SROtWLFR�PLOLWDUHV�RX�VHSDUDGRV���2�JUXSR�UHYROXFLRQiULR�
WHULD� GHIHQGLGR� D� FROHWLYL]DomR� GD� SURGXomR�� D� WHVH� GD� JXHUUD� SURORQJDGD�� D�
QHFHVVLGDGH�GH�IRUPDU�RV�PLOLWDQWHV�SROtWLFR�PLOLWDUHV�H�GH�XPD�HGXFDomR�SROtWLFD�

                                                
����5HODWyULGR�GR�&RPLWr�&HQWUDO�DR�,,,�&RQJUHVVR�±�)5(/,02�������$������(VVHV�IRUDP�RV�QRPHV�PDLV�FLWDGRV�QRV�GRFXPHQWRV�RILFLDLV��
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GRV� FDPSRQHVHV�� (VVDV�SURSRVWDV�� UHIHUHP�RV�GRFXPHQWRV�RILFLDLV�� WHULDP�VLGR�
UHFXVDGDV�SHOR�JUXSR�UHDFLRQiULR�����$VVLP��FRP�DV�SURSRVLo}HV�TXH�GHIHQGHUDP��
RV� UHDFLRQiULRV�� PHQFLRQDP� RV� GRFXPHQWRV� RILFLDLV�� SUHWHQGLDP� PDQWHU� R�
VLVWHPD�GH�H[SORUDomR�GRV�FDPSRQHVHV��

2�UHFHLR�OHYDYD�RV�QRYRV�H[SORUDGRUHV�D�SURFXUDU��D�WRGR�R�FXVWR��XPD�YLWyULD�UiSLGD�� YLWyULD� TXH� HP� VHX� HQWHQGHU�� SHUPLWLULD� EORTXHDU� R� SURFHVVR� GH�FRQVFLHQWL]DomR�GDV�PDVVDV��SHUPLWLULD�WUDYDU�R�SURFHVVR�GH�WUDQVIRUPDomR�GD�
OXWD�HP�5HYROXomR��)5(/,02�������$��S������

$� VROXomR� SDUD� D� FRQWUDGLomR� SDVVRX� SHOD� WUDQVIRUPDomR� UDGLFDO� GDV�
UHODo}HV� VRFLDLV� H� GH� SURGXomR�� GH� PRGR� D� LPSHGLU� R� VXUJLPHQWR� GH� QRYRV�
H[SORUDGRUHV�� RX� VHMD�� HUD� QHFHVViULR� GHIODJUDU� XPD� OXWD� GH� FODVVHV�� 1DVFLD��
DVVLP��R�SURMHWR�UHYROXFLRQiULR�³VRFLDOLVWD´��SHVH�R�IDWR�GH�D�)5(/,02�QXQFD�WHU�
DILUPDGR�R�FDUiWHU�VRFLDOLVWD�GD�UHVSHFWLYD�UHYROXomR�GXUDQWH�D�OXWD�GH�OLEHUWDomR��

$OpP� GDV� GLYHUJrQFLDV� GH� RUGHP� SROtWLFR�PLOLWDU� H� HFRQ{PLFD�� DOJXQV�
SHVTXLVDGRUHV�DSRQWDP�TXH�WDPEpP�FRQFRUUHX�SDUD�D�WUDQIRUPDomR�GD�OXWD�DQWL�
FRORQLDO�HP�UHYROXomR�VRFLDOLVWD��D�H[LVWrQFLD�GH� UHODo}HV�VRFLDLV�KDUP{QLFDV�QR�
FRQYtYLR� HQWUH� RV� PLOLWDUHV� GD� )5(/,02� H� DV� PDLRUDLV� FDPSRQHVDV� QDV� =RQDV�
/LEHUWDGDV�� D� FRQYLYrQFLD� SDFtILFD� HQWUH� RV� SRYRV� SURYLQLHQWHV� GDV� GLYHUVDV�
UHJL}HV� GH�0RoDPELTXH�HP�DSRLR� j� OXWD�GH� /LEHUWDomR� �0RQGODQH��������� H� DV�
UHODo}HV�VRFLDLV�WUDQV�pWLQLFDV�H�WUDQV�UDFLDLV��0D]XOD��������S�������(VVHV�IDWRV�
WRUQDUDP�HYLGHQWH�R�QDVFLPHQWR�GH�XP�QRYR�0RoDPELTXH�QDV�=RQDV�/LEHUWDGDV�
�0RQGODQH��������S�������

1R� HQWDQWR�� WDPEpP� FDEH� REVHUYDU� TXH� R� SURMHWR� UHYROXFLRQiULR� IRL�
DSUHVHQWDGR� FRPR� LQLFLDWLYD� H� IUXWR� GH� DVSLUDomR� GDV� PDLRULDV� VRFLDLV�
FDPSRQHVDV�� 0XQVORZ�� UHIHULQGR�VH� D� HVWH� IDWR�� DILUPD� TXH� DV� PDLRULDV�
QHFHVVLWDYDP� GD� UHYROXomR�� QmR� VRPHQWH� HP� UD]mR� GH� VH� OLEHUWDUHP� GR� MXJR�
                                                
����%RD�SDUWH�GRV�DFXVDGRV�GH�UHDFLRQiULRV�HUDP�RV�GLULJHQWHV�GRV�WUrV�PRYLPHQWRV�TXH�VH�IXQGLUDP�SDUD�IRUPDU�D�)5(/,02��
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FRORQLDO�� FRPR� WDPEpP�GHVHMDYDP�YHU�VH� OLYUHV�GD�DXWRULGDGH� WUDGLFLRQDO�� TXDO�
VHMD�� R� VLVWHPD� GH� RUJDQL]DomR� TXH� VHPSUH� FDUDFWHUL]RX� RV� SRYRV� GH�
0RoDPELTXH��0XQVORZ��������S��������

1D�PHVPD�OLQKD�GH�0XQVORZ��%UD]mR�0D]XOD���������SRU�VXD�YH]��DILUPD�
TXH� DV� =RQDV� /LEHUWDGDV� FRQVWLWXLUDP�VH� HP� HVSDoRV� GH� SDUWLFLSDomR� GDV�
PDLRULDV�FDPSRQHVDV�QR�SURFHVVR�SROtWLFR��'H�DFRUGR�FRP�0D]XOD��D�YLGD�SROtWLFD��
QHVVDV� ]RQDV�� IRL� PDUFDGD� SRU� UHXQL}HV� UHJXODUHV� SDUD� D� GLVFXVVmR� GRV�
SUREOHPDV�H�EXVFD�GH�YLDV�MXVWDV�SDUD�UHVROYr�ORV��WURFD�GH�H[SHULrQFLDV��WRPDGD�
GH� FRQVFLrQFLD� GRV� UHVSHWLYRV� LQWHUHVVHV�� (P� QtYHO� SROtWLFR�� VHJXQGR� 0D]XOD�� R�
SRGHU� HUD� SRSXODU�� ³SHUPDQHQWHPHQWH� DUWLFXODGR� FRP� D� EDVH� VRFLDO�� QD�
FRRUGHQDomR�GH�DomR�UHVXOWDQWH�GR�HQWHQGLPHQWR´��0D]XOD��������S�������$VVLP��
SDUD�0D]XOD��D�UHYROXomR�IRL�SURFHVVR�GH�FULDomR�GD�QRYD�UHDOLGDGH��QR�GHFRUUHU�
GD�OXWD�DUPDGD��TXH�FRPHoRX�QDV�=RQDV�OLEHUWDGDV�TXH�VH�WRUQDUDP�HP�

OXJDU��PRPHQWR�H�HVSDoR�GH�SHUVSHFWLYDomR�GH�XP�SURMHWR�GH�QRYD�VRFLHGDGH�H�GH�H[HUFtFLR�GH�SRGHU�TXH��SRU�VXD�YH]��H[LJLDP�PXGDQoDV�GH�PHQWDOGLDGHV�H� GH� YLGD�� GH� DSUHQGL]DJHP� GH� QRYRV� YDORUHV� SDUD� D� IRUPDomR� GH� XPD�VRFLHGDGH�QRYD��XP�QRYR�WLSR�GH�UHODo}HV�VRFLDLV�GH�WUDEDOKR��0D]XOD��������S��������
$� MXVWLILFDomR� VXVWHQWDQGR� TXH� R� URMHWR� UHYROXFLRQiULR� SDUWLX� GDV�

DVSLUDo}HV�GDV�PDLRULDV�VRFLDLV�WDPEpP�IRL�GHIHQGLGD�SRU�6DPRUD�0DFKHO���������
2�OtGHU�GD�)5(/,02�H�SULPHLUR�SUHVLGHQWH�GH�0RoDPELTXH��QXP�FRPtFLR�YLVDQGR�
FKDPDU� D� DWHQomR� SDUD� RV� SUREOHPDV� LQWHUQRV� GH� 0RoDPELTXH�� GHFODURX�� ³R�
QRVVR�SRYR�YDL�YHQFHU�R�VXEGHVHQYROYLPHQWR��2�QRVVR�SRYR�TXHU�D�5HYROXomR�H�
YDL� ID]r�OD��2�QRVVR�SRYR�TXHU�R�6RFLDOLVPR��(�R�FRQVWUXLUHPRV´��0DFKHO��������
S������

2�5HODWyULR�GR�&RPLWr�&HQWUDO�GD�)5(/,02�DR�,,,�&RQJUHVVR�DILUPD�TXH�
RV�³FDPSRQHVHV��FRP�HQRUPH�HQWXVLDVPR��FULDUDP�FRRSHUDWLYDV�H�FRPHoDUDP�D�
HGLILFDU�DV�DOGHLDV�FRPXQDLV�������DQWHV�PHVPR�TXH�R�(VWDGR�WLYHVVH�GHILQLGR�DV�
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QRUPDV�RULHQWDGRUDV�GDV�FRRSHUDWLYDV�H�GDV�DOGHLDV�FRPXQDLV´��)5(/,02������$��
S�������(VVD�LQLFLDWLYD�GDV�PDLRULDV�VRFLDLV�HUD�R�VLQDO�GH�³LQHTXtYRFD�SRVLomR�GH�
DSRLR� GR� FDPSHVLQDWR� j� VRFLDOL]DomR� GDV� ]RQDV� UXUDLV´� GHIHQGLGD� SHOD� /LQKD�
UHYROXFLRQiULD��)5(/,02������$��S�������

'HVVH� PRGR�� R� SURMHWR� UHYROXFLRQiULR� PRoDPELFDQR�� FRQIRUPH� RV�
GRFXPHQWRV� RILFLDLV� H� HVWXGR� GH� SHVTXLVDGRUHV�� WDQWR� PRoDPELFDQRV� TXDQWR�
PRoDPELFDQLVWDV�����QmR�IRL�FRQFHELGR�SRU�XPD�HOLWH��PDV�SDUWLX�GDV�DVSLUDo}HV�
GDV�PDLRULDV�VRFLDLV��HP�EXVFD�GH�VXD�OLEHUWDomR��SULPHLUR�GR�6LVWHPD�&RORQLDO�H��
VHJXQGR��GD�DXWRULGDGH�WUDGLFLRQDO��

3RUpP��%XHQGLD�*yPH]�DOXGH�DR�IDWR�GH�D�)5(/,02�QXQFD�WHU�H[SOLFLWDGR�
FODUDPHQWH� R�PRGR� SHOR� TXDO� FRQVHJXLX� DOFDQoDU� D� VXD� KHJHPRQLD� QDV� =RQDV�
/LEHUWDGDV�� 3DUD� R� DXWRU�� D� )5(/,02� OLPLWD�VH� D� DSUHVHQWDU� RV� IDWRV�EXVFDQGR�
ID]HU� HQWHQGHU� TXH� R� DSRLR� TXH� FRQVHJXLX� GDV� PDLRULDV� FDPSRQHVDV� IRL� XP�
SURFHVVR�QDWXUDO�H�SDFtILFR�HP�TXH�DV�SRSXODo}HV�UHSHQWLQDPHQWH��DEDQGRQDUDP�
³RV�VHXV�KiELWRV�H� IRUPDV�GH�YLGD�SDUD�FRQHQWLUHP�DWLYD�H�FRQVFLHQWHPHQWH�DR�
PRGHOR�GH�YLGD�SURSRVWR�SHOD�)5(/,02´��%XHQGLD�*yPH]��������S�������

$VVLP�� HP� YLVWD� D� DQWHQGHU� DV� DVSLUDo}HV�GDV�PDLRULDV� FDPSRQHVDV�� D�
)5(/,02� SURFHGHX� j� GHVWUXLomR� GD� RUJDQL]DomR� VyFLR�SROtWLFD� GD� VRFLHGDGH�
WUDGLFLRQDO�� (VVD� VRFLHGDGH�� FRQVLGHUDGD�YHOKD�� KDELWDGD�SRU�XP�KRPHP�YHOKR��
FRP�PHQWDOLGDGH�YHOKD��DWUDVDGR�HP�QtYHO�HFRQ{PLFR��FXOWXUDO��VRFLDO�H�SROtWLFR��H�
RV�UHVSHFWLYRV�UHVTXtFLRV�WLQKD�TXH�VHU�GHVWUXtGD��

>���@�$�)5(/,02�HVWi�D�GHVWUXLU�H�FRQVWUXLU�VREUH�RV�GHVWURoRV��(VWi�D�GHVWUXLU�D� YHOKD� VRFLHGDGH�� SURIXQGDPHQWH� LPSUHJQDGD�GH�YtFLRV� H�GHIHLWRV�� HP�TXH�IORUHVFHP�DV�LGpLDV�FRQVHUYDGRUDV��VXSHUVWLFLRVDV�� LQGLYLGXDOLVWDV�H�FRUUXSWDV�>���@�WXGR�LVVR�HOD�FRPEDWH�H�GHVWUyL�SDUD�FRQVWUXLU�VREUH�RV�VHXV�GHVWURoRV�D�6RFLHGDGH�1RYD��0D]XOD��������S��������

                                                
���� $XWRUHV�� VHJXQGR� 0D]XOD�� QmR� PRoDPELFDQRV�� PDV� TXH� VH� SUHRFXSDP� FRP� RV�SUREOHPDV�PRoDPLFDQRV��
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$� ³UHYROXomR� YLROHQWD´� FRQWUD� D� VRFLHGDGH� WUDGLFLRQDO� HUD� SURFODPDGD�
FRPR� FDPLQKR� SDUD� D� HIHWLYDomR� GH� XP� SURMHWR� UHYROXFLRQiULR� TXH� SUHWHQGLD�
HGLILFDU� XPD� VRFLHGDGH� OLYUH� GH� H[SORUDomR� GR� KRPHP� SHOR� KRPHP�� XPD�
VRFLHGDGH� FDUDFWHUL]DGD� SHODV� PDLV� DYDQoDGDV� IRUPDV� GH� RUJDQL]DomR� HP�
VXEVWLWXLomR�GD�RUJDQL]DomR�WUDGLFLRQDO��0XQVORZ�������S������±�R�6RFLDOLVPR��$�
DXWRULGDGH� WUDGLFLRQDO�� VHJXQGR� 0RQGODQH�� DVVHQWD�VH� QXP� SRGHU� FRP�PXLWRV�
HOHPHQWRV�GR�IHXGDOLVPR��H[SORUDQGR�³RV�FDPSRQHVHV�PDVFDUDGR�SRU�LQYRFDo}HV�
PHWDItVLFDV� H� UHOLJRVDV´� �0RQGODQH�� ������ S������� $� VREUHYLYrQFLD� GHVVD�
DXWRULGDGH�� DUJXPHQWD� 0RQGODQH�� ³p�� HYLGHQWHPHQWH�� XP� WUDYmR� DR� SURJUHVVR�
GXPD�UHYROXomR�TXH�WHP�SRU�ILQDOLGDGH�D�LJXDOGDGH�VRFLDO�H�SROtWLFD´��0RQGODQH��
������S��������

$LQGD�SDUD�RV�GLULJHQWHV�GD� )5(/,02��D� VRFLHGDGH� WUDGLFLRQDO��DOpP�GH�
H[SORUDU�RV�FDPSRQHVHV��WDPEpP�GHYHULD�VHU�GHVWUXLGD�SRUTXH�HUD�KDELWDGD�SRU�
XP� KRPHP� YHOKR�� FRP� PRGR� GH� SURGXomR� ³SUp�FDSLWDOLVWD�� FRP� WpFQLFD� SUp�
LQGXVWULDO� H� D� FLrQFLD� SUp�PRGHUQD´� �0D]XOD�� ����� S������� $VVLP�� GHVWUXLQGR�
DTXHOD�VRFLHGDGH��HOLPLQDQGR�FRPSOHWDPHQWH�RV�VHXV�UHVTXtFLRV��HUD�D�FRQGLomR�
SDUD� D� FRQVWUXomR� GH� XP� (VWDGR� PRGHUQR�� VLWXDQGR�R� DR� QtYHO� GDV� QDo}HV�
PRGHUQDV�� HP� TXH� WRGRV� PRoDPELFDQRV�� MXQWRV�� PDUFKDULDP� ³YLWRULRVDPHQWH�
SDUD� R� SURJUHVVR´� �0DFKHO� DSXG� 5HLV� 	� 0RLDQH�� ������ S�� ������ FRP� R�
GHVHQYROYLPHQWR�GH�XPD�HFRQRPLD�EDVHDGD�QD�DJULFXOWXUD�H�QD�LQG~VWULD��5HLV�	�
0RLDQH�DSXG�0D]XOD�������S���������

$OpP� GD� VRFLHGDGH� WUDGLFLRQDO�� D� ³UHYROXomR� YLROHQWD´� WDPEpP� GHYHULD�
DWLQJLU�RV�KiELWRV��RV�FRVWXPHV�H�DV�PDQHLUDV�GH�SHQVDU�GH�RXWUD�VRFLHGDGH��D�
FRORQLDO��$�FRQWLQXDomR�H�D�H[LVWrQFLD�GHVVDV�GXDV�VRFLHGDGHV��QR�QRYR�FRQWH[WR�
KLVWyULFR��QR�HQWHQGHU�GD�/LQKD�UHYROXFLRQiULD��HUD�LQDGLPLVVtYHO��

$�)5(/,02�DLQGD�MXVWLILFRX�D�LQVWDXUDomR�GH�QRYD�RUGHP�VRFLDO��SROtWLFD�H�
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FXOWXUDO�QmR�VRPHQWH�HP�UD]mR�GR�YD]LR�GHFRUUHQWH�GD�GHVWUXLomR�TXH�SURSXQKD��
FRPR�WDPEpP�SRUTXH�D�)UHQWH�YHULILFRX�TXH�QXQFD�H[LVWLX�XPD�WUDGLomR�SROtWLFD�
HP�0RoDPELTXH��&RP�HIHLWR��D�/LQKD�UHYROXFLRQiULD�GD�)5(/,02�DILUPRX�TXH�D�
)UHQWH� HVWi� D� ³RUJDQL]DU� QRYDV� HVWUXWXUDV� SROtWLFDV� RQGH� QmR� H[LVWLD� WUDGLomR�
SROtWLFD�� RQGH�DV� HVWUXWXUDV�GR�SDVVDGR�GHVDSDUHFHUDP�SDUD�VHPSUH´� �%XHQGLD�
*yPH]�������S�������

2�SURFHVVR�GH�GHVWUXLomR�FRPHoRX�QDV�]RQDV�OLEHUWDGDV�H�FRQWLQRX�FRP�R�
DOFDQFH�GD� LQGHSHQGrQFLD�GH�0RoDPELTXH��MXQKR�GH�����������SRVVLELOLWDGD�SHOR�
JROSH�GH�(VWDGR�HP�3RUWXJDO��DEULO�GH��������RX�VHMD��D�5HYROXomR�GRV�FUDYRV�����
�
������$�/XWD�FRQWLQXD��GDV�=RQDV�/LEHUWDGDV�D�0DSXWR����

$OFDQoDGD�D�LQGHSHQGrQFLD��D�)5(/,02�EXVFRX�HIHWLYDU�R�VHX�SURMHWR�GH�
(VWDGR�H�GH�VRFLHGDGH�JHVWDGR�GXUDQWH�D�OXWD�GH�OLEHUWDomR��HVWHQGHQGR�D�WRGR�R�
WHUULWyULR� FKDPDGR� GH� 0RoDPELTXH� R� SURFHVVR� GH� GHVWUXLomR� GD� YHOKD�
VRFLHGDGH����� &LQFR� DQRV� DSyV� D� LQGHSHQGrQFLD�� 6DPRUD� 0DFKHO� DILUPRX� D�
QHFHVVLGDGH�GH�WRUQDU�D�³UHYROXomR�YLROHQWD´�H�³SHUPDQHQWH´��

1yV�YDPRV�GHVWUXLU�R�LQLPLJR��2�SRYR�HVWi�GHWHUPLQDGR��7HPRV�DUPDV��YDPRV�XWLOL]i�ODV�VHP�KHVLWDo}HV��1mR�YDPRV�FRPEDWHU�FRP�EDODV�DoXFDUDGDV��EDODV�
                                                
����'H�DFRUGR�FRP�$EUKDPVVRQ�H�1LOVVRQ���������³D�JXHUUD�GH�/LEHUWDomR�GH�0RoDPELTXH�QXQFD�FKHJRX�D�DEUDQJHU�PDLV�GR�TXH�����GD�iUHD�GH�0RoDPELTXH�H�PHQRV�GH�����GD�SRSXODomR�YLYLD�HP�=RQDV�/LEHUWDGDV�GD�)5(/,02´��$EUDKDPVVRQ�H�1LOVVRQ��������S����������3RU�UD]}HV�TXH�XOWUDSDVVDP�R�QRVVR�SURSyVLWR�GH�SHVTXLVD��PHVPR�TXH�UHFRQKHFHQGR�D� LPSRUWkQFLD� GDV� IRUoDV� SROtWLFDV� TXH� HVWLYHUDP� HQYROYLGDV� QR� JROSH� GH� (VWDGR� HP�3RUWXJDO� SDUD� R� IXWXUR� GH� 0RoDPELTXH�� QmR� QRV� GHWHUHPRV� QD� DQiOLVH� GR� IDWR��5HPHWHPRV��SDUD�HIHLWRV�GH�FRQVXOWD��D�REUD�GH�1FRPR��������TXH�DSUHVHQWD�XPD�YLVmR�
GHWDOKDGD�H�SRUPHQRUL]DGD�GR�*ROSH�GH�(VWDGR��RV�SULQFLSDLV�DWRUHV�SROtWLFRV�HQYROYLGRV��
DV� FRQYHUVDo}HV� VHFUHWDV� FRP�D� )5(/,02�� LQLFLDGDV�H� IUDFDVVDGDV�HP� MXQKR�GH�������
UHWRPDGDV�HP�DJRVWR�H�VHWHPEUR�GH�������$SyV�GLYHUJrQFLDV�HQWUH�RV�UHSUHVHQWDQWHV�GR�
JRYHUQR�GH�3RUWXJDO��HP�/XVDND��D���GH�VHWHPEUR�DVVLQRX�VH�R�DFRUGR�GH�FHVVDU�IRJR�H�D�
GHFLVmR� GD� WUDQVIHUrQFLD� GR� SRGHU� GH� (VWDGR� GH� 3RUWXJDO� SDUD� D� )5(/,02�� )RL� QHVVH�
DFRUGR� TXH� D� )5(/,02� H[LJLX� GH� 3RUWXJDO� TXH� UHFRQKHFHVVH� D� OHJLWLPLGDGH� GD� )UHQWH�
FRPR�~QLFD�UHSUHVHQWDQWH�GR�SRYR�PRoDPELFDQR��2XWUDV�DQiOLVHV�SRGHP�VHU�FRQVXOWDGDV�
HP�$EUDKDPVVRQ�H�1LOVVRQ���������
����1RPH�TXH�SDVVRX�D�WHU�D�FLGDGH�FDSLWDO�GH�0RoDPELTXH�DSyV�D�LQGHQGrQFLD��$QWHV�
GHVVD��HUD�FRQKHFLGH�SRU�/RXUHQoR�0DUTXHV��
����,QFOXL�VH�D�VRFLHGDGH�WUDGLFLRQDO�H�D�FRORQLDO��



� ����

IDOVDV�� 9DPRV� XWLOL]DU� DV� PHVPDV� EDODV� TXH� GHUURWDUDP� R� FRORQLDOLVPR�SRUWXJXrV�HP�0RoDPELTXH��'HFODUDPRV�DTXL�VROHQHPHQWH�JXHUUD�DR�LQLPLJR�LQWHUQR��0DFKHO��������S������������
3RUpP��SDUD�RV�UHYROXFLRQiULRV�GD�)5(/,02��D�UHYROXomR�GHYHULD�DWLQJLU��

DOpP� GRV� LQLPLJRV� LQWHUQRV�� WDPEpP� RV� H[WHUQRV�� HVSHFLILFDPHQWH�� R�
LPSHULDOLVPR�H�R�FDSLWDOLVPR��FRQWUD�RV�TXDLV�D�)5(/,02�³PRELOL]DYD´�RV�SRYRV�
GH�0RoDPELTXH����� 1D� ÈIULFD� $XVWUDO�� HVVHV� LQLPLJRV� HUDP� UHSUHVHQWDGRV�SHORV�
UHJLPHV� PLQRULWiULRV� �JRYHUQRV� GH� PLQRULD� EUDQFD�� GD� ÈIULFD� GR� 6XO� H� GD� H[�
5RGpVLD� GR� 6XO� �DWXDO� =LPEDEZH��� 6DPRUD� 0DFKHO�� FRQILDQWH� QRV� DPLJRV�
VRFLDOLVWDV�� TXH� R� DMXGDULDP� QD� HGLILFDomR� GDV� EDVHV� PDWHULDLV� GR� VRFLDOLVPR��
GHVDILRX�R�UHJLPH�PLQRULWiULR�GD�ÈIULFD�GR�6XO��

(OHV� TXHUHP� YLU� Fi� DVVDVVLQDU�� (QWmR� GL]HPRV�� TXH� YHQKDP�� 4XH� YHQKDP�WRGRV�RV�UDFLVWDV����4XH�YHQKDP��/LTXLGDPRV�D�JXHUUD�GH�XPD�YH]�SRU�WRGDV��+DYHUi� YHUGDGHLUD� SD]� QD� ]RQD�� 1mR� D� SD]� IDOVD� TXH� YLYHPRV��4XH� RV� VXO�DIULFDQRV�YHQKDP��PDV�HVWHMDP�FHUWRV�GH�TXH�D�JXHUUD�WHUPLQDUi�HP�3UHWyULD��4XH�YHQKDP��0DFKHO��DSXG��)DXYHW�H�0RVVH��������S����������
0DV�R�OtGHU�PRoDPELFDQR�EXVFRX�GHL[DU�FODUR�TXH�D�RSomR�PLOLWDULVWD�QmR�

SDUWLD�GH�0RoDPELTXH��SRLV�HVVH�SDtV�p�DPDQWH�GD�SD]��

1yV� QmR� TXHUHPRV� D� JXHUUD�� 1yV� VRPRV� ID]HGRUHV� GH� SD]� SRUTXH� VRPRV�VRFLDOLVWDV�� 8PD� SDUWH� TXHU� D� SD]� H� D� RXWUD� QmR� TXHU� D� SD]�� 4XH� ID]HU"�'HL[DPRV�D�ÈIULFD�GR�6XO�HVFROKHU��1mR�WHPRV�PHGR�GD�JXHUUD��4XH�HVFROKD�D�ÈIULFD� GR� 6XO� � VH� GHYHPRV� YLYHU� HP� SD]� RX� VH� GHYHPRV� YLYHU� HP� JXHUUD��*XHUUD�IULD�WDPEpP�QmR�TXHUHPRV��3UHIHULPRV�D�JXHUUD�DEHUWD��0DFKHO��DSXG��)DXYHW�H�0RVVH��������S�����������

                                                
����2�GLVFXUVR�GH�6DPRUD�0DFKHO�VLWXD�VH�QR�FRQWH[WR�GD�JXHUUD�FLYLO�TXH��SDUD�R� OtGHU�PRoDPELFDQR��HUD�R�VLQDO�GH�PDQLIHVWDomR�GR�LQLPLJR������$EUDKDPVVRQ�H�1LOVRQ�GHIHQGHP�TXH�D�OXWD�FRQWUD�R�LPSHULDOLVPR��SDUD�D�)5(/,02��GHYHX�VH�DR�IDWR�GH�3RUWXJDO�WHU�VLGR�DMXGDGR�SHODV�SRWrQFLDV�RFLGHQWDLV�GXUDQWH�D�OXWD�GH�OLEHUWDomR�QDFLRQDO��$EUDKDPVVRQ�H�1LOVVRQ��������S���������� 1R� kPELWR� PLOLWDU�� RV� DPLJRV� HUDP� RV� VRYLpWLFRV� TXH� FKHJDUDP� D� 0RoDPELTXH�VRPHQWH�HP������WHQGR�UHVWULQJLQGR�DV�VXDV�DWLYLGDGHV�QR�kPELWR�PLOLWDU��$EUDKDPVVRQ�H� 1LOVVRQ�� ����� S������ $VVLP�� 6DPRUD�0DFKHO� WHULD� SURIHULGR�HVVH�GLVFXUVR�GHVDILDGRU�GHSRLV�GH�UHFHEHU��FRP�PXLWDV�GLILFXOGDGHV��SRU�SDUWH�GD�8QLmR�6RYLpWLFD��QR�FRQWH[WR�GD�JXHUUD� IULD�� URE{V� DQWL�iUHRV� SDUD� 0RoDPELTXH� VH� GHIHQGHU� GRV� DWDTXHV� iUHRV�URGHVLDQRV�� 1R� HQWDQWR�� R� GLVFXUVR� GH� 6DPRUD� 0DFKHO�� DLQGD� VHJXQGR� RV� DXWRUHV� HP�UHIHUrQFLD�� WHU� VLGR� LQIOXHQFLDGR� SHOR� MXOJDPHQWR� FDWDVWUyILFR� IHLWR� SHORV� FRQVHOKHLURV�PLOLWDUHV�VRYLpWLFRV�DR�JRYHUQR�PRoDPELFDQR�VREUH�D�HVWUDWpJLD�SROtWLFR�PLOLWDU�GD�ÈIULFD�GR�6XO��$EUDKDVVRP�H�1LOVVRQ��������������S����QRWD��������
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2V� VXO�DIULFDQRV�� VHJXQGR� UHIHUHP� 0RVVH� H� )DXYHW� ������� H� *HIIUD\�
�����������QmR�WDUGDUDP�D�YLU��3ULPHLUR�DWDFDUDP�D�FLGDGH�GD�0DWROD��)DXYHW�H�
0RVVH�� ������� 'HSRLV�� DSRLDUDP� ORJLVWLFD� H� PLOLWDUPHQWH� XPD� JXHUUD� FLYLO��
GHVHQFDGHDGD� SHOD� 5HVLVWrQFLD� 1DFLRQDO� GH� 0RoDPELTXH� �051�5(1$02��� TXH�
GXURX�FHUFD�GH�TXDUWR]H�DQRV���

(P�UHODomR�j�JXHUUD��*HIIUD\�DILUPD�TXH��SHVH�D�FRQWULEXLomR�GD�ÈIULFD�GR�
6XO� H� GD� 5RGpVLD� SDUD� R� GHIODJUDU� GD� PHVPD�� DV� UHVSRQVDELOLGDGHV� WDPEpP�
GHYHP� VHU� LPSXWDGDV� D� )5(/,02� �*HIIUD\�� ������� 3DUD� R� DXWRU�� D� ³UHYROXomR�
YLROHQWD´�H�³H[SORVLYD´�FRQWUD�DV�GXDV�VRFLHGDGHV�Mi�UHIHUHQFLDGDV��DFRPSDQKDGD�
GD�H[SURSULDomR�GH�EHQV�SHUWHFHQWHV�DRV�SRUWXJXHVHV�UDGLFDGRV�HP�0RoDPELTXH�
HP� QRPH� GDV� FRQTXLVWDV� UHYROXFLRQiULDV� �/HL� GH� QDFLRQDOL]DomR��� OHYRX� D�
³UHVVHQWLPHQWRV�H�IUXVWUDo}HV´�SRU�SDUWH�GRV�SURSULHWiULRV�SRUWXJXHVHV��*HIIUD\��
������S������

$OLDGD�D�IUXVWUDomR�GDV�IRUoDV�VRFLDLV�XUEDQDV��D�FDXVD�GDV�DUPDV��DLQGD�
VHJXQGR�*HIIUD\��GHYH�VHU�EXVFDGD�QDV�³UXSWXUDV�VRFLDLV�H�SROtWLFDV�LQWHUQDV�GDV�
VRFLHGDGHV� UXUDLV� PRoDPELFDQDV´� �*HIIUD\�� ������ S������ &RP� HIHLWR�� YLVDQGR�
PRGHUQLQDU�0RoDPELTXH�SRU�PHLR�GD�VRFLDOL]DomR�GR�FDPSR��GHQWUR�GD�OyJLFD�GH�
GHVWUXLomR�GD�RUJDQL]DomR�GD� VRFLHGDGH� WUDGLFLRQDO��PDV� MXVWLILFDGD�FRPR� IUXWR�
GDV� DVSLUDo}HV� SRSXODUHV�� D� )5(/,02� DJORPHURX� DV� PDLRULDV� FDPSRQHVDV� HP�

                                                
���� *HIIUD\� p� DQWURSyORJR� H� SHVTXLVDGRU� IUDQFrV� TXH� WUDEDOKRX� QR� &HQWUR� GH� (VWXGRV�$IULFDQRV�GD�8QLYHUVLGDGH�(GXDUGR�0RQGODQH��QRV�DQRV�����,QLFLRX�XPD�SHVTXLVD��SDUD�WHVH�GH�'RXWRUDPHQWR��EXVFDQGR�FRPSUHHQGHU�RV�IDWRUHV�DQWURSROyJLFRV�GD�JXHUUD�FLYLO�HP� 0RoDPELTXH�� 2V� UHVXOWDGRV� GD� SHVTXLVD� HVWmR� HP� VHX� OLYUR� $� FDXVD� GDV� DUPDV��DQWURSRORJLD� GH� XPD� JXHUUD� FRQWHPSRUkQHD� HP� 0RoDPELTXH�� SXEOLFDGR� SHOD�$IURQWDPHQWRV� HP� 3RUWXJDO� �������� *HIIUD\�� D� SDUWLU� GRV� UHVXOWDGRV� GD� SHVTXLVD�HIHWXDGRV�QR�GLVWULWR�GH�(UDWL��QD�SURYtQFLD�GH�1DPSXOD��QRUWH�GH�0RoDPELTXH��H[SOLFLWD�HP� FRPR� D� YLROrQFLD� FRQWUD� RV� FRVWXPHV� WUDGLFLRQDLV�� D� GHVWLWXLomR� GD� DXWRULGDGH�WUDGLFLRQDO� HIHWXDGD� SHORV� UHYROXFLRQiULRV� GD� )5(/,02�� OHYRX� D� UHVVHQWLPHQWRV� H� DR�FRQVHTXHQWH�DSRLR�GDV�PDLRULDV� FDPSRQHVDV�DR�051�±�029,0(172�'(�5(6,67Ç1&,$�1$&,21$/�'(�02d$0%,48(���
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DOGHLDV�FRPXQDLV��(VVD�QRYD�RUJDQL]DomR�VRFLDO�TXH�D�)5(/,02�SURS{V��HP�QRPH�
GDV�PDLRULDV��REULJRX�D�TXH��

WUH]H�PLOK}HV� GH�PRoDPELFDQRV� GHL[DVVHP�DV� VXDV� FDVDV�SDUD� VH� MXQWDUHP�QDV� DOGHLDV� FRPXQDLV�� 'HYHULDP�� GHSRLV�� DEDQGRQDU�� SURJUHVVLYDPHQWH�� DV�VXDV� DQWLJDV� WHUUDV�� SURSULHGDGHV� H� SUHUURJDWLYDV� IDPLOLDUHV� RX� LQGLYLGXDLV�SDUD� VH� GHGLFDUHP� � DRV� WUDEDOKRV� FROHWLYRV� QRV� FDPSRV� GD� FRRSHUDWLYD� GH�SURGXomR��*HIIUD\��������S�����
$LQGD� QR� kPELWR� GD� QRYD� RUJDQL]DomR� VRFLDO� GR� FDPSR�� D� )5(/,02�

SURFHGHX�j�GHVWLWXLomR�GD�DXWRULGDGH� WUDGLFLRQDO�� VXEVWLWXLQGR�D�SHOR� VHFUHWiULR�
GR�SDUWLGR������

2V� FKHIHV� WUDGLFLRQDLV� FRQWUD� RV� TXDLV� D� )5(/,02� GHFUHWRX� D� ³UHYROXomR�
YLROHQWD´�YLVDQGR�GHVWUXLU�D�UHVSHFWLYD�DXWRULGDGH��VHJXQGR�*HIIUD\��VHQWLUDP�VH�
KXPLOKDGRV�H�PDUJLQDOL]DGRV� FRP�R�SURFHGHU�GRV� MRYHQV� FLWDGLQRV�DGHUHQWHV�j�
)5(/,02��TXH�IRUDP�PDQGDGRV�SDUD�DV�]RQDV�UXUDLV��D�ILP�GLYXOJDU�D�)5(/,02�H�
LPSODQWDU�DV�QRYDV�HVWUXWXUDV�GR�3DUWLGR��%ULWR���������$VVLP��

FRP�R�DIDVWDPHQWR�GRV�QRWiYHLV��D�HOLPLQDomR�GH�VXDV�SUHUURJDWLYDV�SROtWLFDV��VRFLDLV�H� UHOLJLRVDV�SHUDQWH�R�GLVFXUVR�TXH�YHHPHQWHPHQWH�RV�ULGLFXODUL]DYD��DPHDoDYD� H� LQVXOWDYD�� DV� SRSXODo}HV� FRPSUHHQGHUDP� TXH� HUD� VXD� SUySULD�H[LVWrQFLD� VRFLDO� TXH�D� )5(/,02�QHJDYD��(�SRU� LVVR� VHQWLUDP�YHUJRQKD��XP�UHVVHQWLPHQWR�SDUDGR[DO�GH�VHUHP�REULJDGDV�D�SDVVDU�j�FODQGHVWLQLGDGH�FRP�WRGD� D� VXD� KLVWyULD� H� H[LVWrQFLD� VRFLDO�� SRU� DTXHOHV� PHVPRV� TXH�� HP� VHX�QRPH��WLQKDP�SRVWR�ILP�j�RSUHVVmR��*HIIUD\��������S������
(UD�D�SDYRURVD�FRQFOXVmR�SODW{QLFD�TXH�D�)5(/,02�HQIUHQWDYD��HGLILFDU�XP�

QRYR�(VWDGR�FRP�R�EDQLPHQWR�GDV�SHVVRDV�PDLV�YHOKDV�GR�PXQGR�QR�(VWDGR�H�
6RFLHGDGH� D� VHUHP� FULDGRV� �$UHQGW�� ����$��� 2� EDQLPHQWR� WHYH� DV� VXDV�
FRQVHT�rQFLDV� QR� SURFHVVR� SROtWLFR� H� VRFLDO� GD� ³UHYROXomR� VRFLDOLVWD´�
PRoDPELFDQD�� $� 5RGpVLD� GR� 6XO�� JRYHUQDGD� SRU� ,DQ� 6PLWK�� FRQWRX� FRP� D�
FRODERUDomR�GRV�FRORQRV�SRUWXJXHVHV�� IUXVWDGRV�FRP�D�YLROrQFLD� UHYROXFLRQiULD��
                                                
�����2�SURFHVVR�GD�HVWUXWXUDomR�GR�SDUWLGR�FRPHoRX�HP�������SRLV�DWp�HQWmR�D�)5(/,02�HUD�DSHQDV�XPD�)UHQWH�1DFLRQDOLVWD��'HQWUH�RV�UHTXLVLWRV�TXH�D�)5(/,02�SHGLD�SDUD�D�DGPLVVmR�QR�SDUWLGR�� FRQWDYD�R� IDWR�GH�QmR�VHU�FDWyOWLFR�RX�PHVPRR�FULVWmR�� LVWR�p��R�FDPDUDGD�GHYHULD�VHU�DWHX��GDU�SURYDV�GR�ERP�FRPSRUWDPHQWR�QD�VRFLHGDGH��
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SDUD�D� IRUPDomR�GR�0RYLPHQWR�GH�5HVLVWrQFLD�GH�0RoDPELTXH� �*HIIUD\�� ������
S������DSHOLGDGR��SHOR�GLVFXUVR�RILFLDO��GH�³EDQGLGRV�DUPDGRV´��)DXYHW�H�0RVVH��
�������(UD�R�LQtFLR�GD�JXHUUD�FLYLO������

&RP�D� LQGHSHQGrQFLD�GD�5RGpVLD� ��������D�ÈIULFD�GR�6XO�WRUQRX�VH�QRYR�
³SDGULQKR´� GR� 0RYLPHQWR�� $� HVVD� DOWXUD�� GH� VLPSOHV� PRYLPHQWR� GH� DJUHVVmR�
LPSHULDOLVWD�� VHJXQGR� D� )UHQWH� LQIRUPDYD�� R� 051� KDYLD� VH� WRUQDGR� QXPD�
YHUGDGHLUD�JXHUULOKD��SHVH�R�IDWR�GH�D�)5(/,02�QmR�UHFRQKHFHU�HVVH�PRYLPHQWR��
&RQIRUPH�UHIHUH�*HIIUD\���

R�PRYLPHQWR� GH� 5HVLVWrQFLD� WLQKD�PXGDGR�GH�QDWXUH]D�� -i�QmR�HUD� VLPSOHV�IDQWRFKH�GDV�EXUJXHVLDV�URGHVLDQD�H�FRORQLDO��H�GR�PHVPR�PRGR��D�JXHUUD�TXH�GHVHQYROYLD� WLQKD�GHL[DGR�GH�VHU�XPD�VLPSOHV�JXHUUD�GH�DJUHVVmR��HUD�XPD�JXHUUD�FLYLO��*HIIUD\��������SS���������
5HDOL]DQGR�DWDTXHV�QR�FHQWUR�GH�0RoDPELTXH��R�051�FRQVHJXLX�DOFDQoDU�R�

VXFHVVR�HQWUH�RV�FDPSRQHVHV��3DUD�R�VXFHVVR��R�051�FRQWRX�FRP�R�DSRLR�GDV�
SRSXODo}HV�FDPSRQHVDV��GHVTXDOLILFDGDV�H�GHVSUH]DGDV�SHOR�SRGHU�TXH�HP�VHX�
QRPH� IH]� D� UHYROXomR�����2�051��VHJXQGR�*HIIUD\��QmR� IH]�SURPHVVDV��DSHQDV�
UHVSHLWRX� D� RUJDQL]DomR� WUDGLFLRQDO�� $� )5(/,02�� HP� PHLR� D� FULVHV� VRFLDLV�
RFDVLRQDGDV�SHOD�JXHUUD��QRV�PHLDGRV�GD�GpFDGD�GH�QRYHQWD��SURIHULX�R�GLVFXUVR�
GH� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� GD� DXWRULGDGH� WUDGLFLRQDO� TXH� SURFXURX�
GHVWUXLU����� QXP� PRPHQWR� HP� TXH� D� JXHUUD� FLYLO� Mi� KDYLD� IHLWR� PLOKDUHV� GH�
YtWLPDV��GHVORFDGRV�H�UHIXJLDGRV��0DV�R�GLVFXUVR�RILFLDO�LQVLVWLD�HP�DILUPDU�TXH�VH�
                                                
���� $OpP� GR� UHVVHQWLPHQWR� GRV� H[�FRORQRV�H�GDV�PDLRULDV� FDPSRQHVDV�� DV� DQiOLVHV�GH�1FRPR� ������� OHYDP� D� HQWHQGHU� TXH� RV� H[�PLOLWDQWHV� GD� )5(/,02�� DSHOLGDGRV� GH�UHDFLRQiULRV��HVWDEHOHFLGRV�QD�(XURSD��(VWDGRV�8QLGRV�H�&DQDGi��DSyV�WHUHP�IXJLGR�GD�)UHQWH��WDPEpP�DSRLDUDP�R�0RYLPHQWR�GH�5HVLVWrQFLD�1DFLRQDO�GH�0RoDPELTXH��QD�OXWD�FRQWUD� R� JRYHUQR� GD� )5(/,02�� LQVWDXUDGR� DSyV� D� LQGHSHQGrQFLD�� VHP� D� GXDOLGDGH� GH�SRGHUHV�������2�GHVSUH]R�GRV�FDPSRQHVH�p�FLWDGR�SRU�$EUDKDPVVRQ�H�1LOVVRQ���������1XQHV��������DUJXPHQWD�TXH�D� )5(/,02�GHVSUH]RX�RV�FDPSRQHVHV�SRUTXH�SUHWHQGLD� WUDQVIRUPi�ORV�HP� WUDEDOKDGRUHV� UXUDLV�� FRQWUiULR�� SRUWDQWR� j� OyJLFD� GH� RUJDQL]DomR� VRFLDO� GHVVDV�PDLRULDV�VRFLDLV������(VVH�UHFRQKHFLPHQWR�SRGH�VHU�HYLGHQFLDGR�SRU�PHLR�GD�LQYHVWLGXUD�SHOR�JRYHUQR�GRV�OtGHUHV� WUDGLFLRQDLV� H� WDPEpP� GDV� EURFKXUDV� SXEOLFDGDV� SHOR� 0$(� ±� 0,1,67e5,2� '$�$'0,1,675$d­2�(67$7$/��VREUH�D�6RFLHGDGH�7UDGLFLRQDO���0$(���������
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WUDWDYD��QR�SULQFtSLR��GH�DJUHVV}HV�LPSHULDOLVWDV�H��GHSRLV��GH�EDQGLGRV�DUPDGRV�
�)DXYHW�H�0RVVH���������

$�JXHUUD�FLYLO�WHUPLQRX�HP�������FRP�D�DVVLQDWXUD�GRV�DFRUGRV�GH�5RPD��
1HVVH� PRPHQWR�� D� )5(/,02� Mi� KDYLD� PXGDGR� R� SURMHWR� GH� VRFLHGDGH�� WHQGR�
RSWDGR� SHOR� OLEHUDOLVPR� HFRQ{PLFR� H� SROtWLFR�� FRP� D� SURPXOJDomR� GH� QRYD�
&RQVWLWXLomR���������

3RUpP��FRPR�HQWHQGHU�TXH��HP�SRXFR�WHPSR��RV�GLULJHQWHV�GD�)5(/,02��
GL]HQGR�VH�PDU[LVWDV�OHQLQLVWDV�� SURIHULQGR� HQIiWLFRV� GLVFXUVRV� DQWL�FDSLWDOLVWDV��
WHQKDP� GDGR� XPD� UHYLUDYROWD�� DEUDoDQGR�� FRPSOHWDPHQWH�� R� LQLPLJR� FRQWUD� R�
TXDO�OXWDUDP��1XQHV���������H�REULJDUDP�RV�DOXQRV�D�RGLi�OR"�'H�TXH�PDU[LVPR�
VH�WUDWRX"�
�
������ 2� VRFLDOLVPR� FLHQWtILFR� FRPR� FDPLQKR� SDUD� D�PRGHUQL]DomR�
GH�0RoDPELTXH��R�PDU[LVPR�GD�)5(/,02�
 

&RP�R�GHUUXEH�GR�(VWDGR�FRORQLDO��D�)5(/,02�SUHWHQGLD�FULDU�XPD�SiWULD�
OLYUH�� HP� TXH� UHVSODQGHFHVVH� D� LJXDOGDGH� VRFLDO�� LVWR� p�� XPD� VRFLHGDGH� VHP�
HVFUDYRV�� FRP� ³HVFROD� SDUD� WRGRV�� WUDEDOKR� SDUD� WRGRV�� WHUUD� SDUD� WRGRV� TXH�
QHODV�WUDEDOKDP��)5(/,02��������%��S������3DUD�LVVR��D�)5(/,02�H[RUWRX�WRGRV�
RV�PRoDPELFDQRV�TXH�GHQXFLDVVHP�RV�³LQLPLJRV�GD�5HYROXomR´��

2V� SULQFLSDLV� DWRUHV� FRP� RV� TXDLV� D� )UHQWH� FRQWDYD� SDUD� D� GHQ~QFLD�
GHVVHV�³LQLPLJRV´�HUDP�RV�JUXSRV�GLQDPL]DGRUHV��%ULWR���������&ULDGRV�SRU�YROWD�
GH������RV�JUXSRV�GLQDPL]DGRUH�WLQKDP�GH�UHVROYHU��HQWUH�PXLWDV�WDUHIDV�H�GH�
DFRUGR�FRP�R�GLVFXUVR�RILFLDO��RV�SUREOHPDV�LPHGLDWRV�GDV�PDLRULDV�VRFLDLV��HP�
UD]mR�GR�YD]LR�GH�SRGHU�TXH� LULD�VH�YHULILFDU�DSyV�D� LQGHSHQGrQFLD��$RV�JUXSRV�
GLQDPL]DGRUHV� DLQGD� IRL�OKHV� LQFXPELGD� D� WDUHID� GH� HIHWLYDUHP� D� SDODYUD� GH�
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RUGHP�³XQLGDGH�� WUDEDOKR�H�YLJLOkQFLD´��GHQXQFLDQGR�H�FRPEDWHQGR�³RV�DWRV�GH�
VDERWDJHP�HFRQ{PLFD´��%ULWR��������S�����

$LQGD�QR�kPELWR�GH�FULDomR�GH�XPD�QRYD�RUGHP�VRFLDO��SDUD�R�VXFHVVR�GD�
OXWD� FRQWUD� RV� ³LQLPLJRV� GD� 5HYROXomR´� H� FRQVWUXomR� GH� XP� (VWDGR�QDomR�
PRGHUQR� VRFLDOLVWD�� RV� GLULJHQWHV� GD� )UHQWH� GHIHQGHUDP� D� QHFHVVLGDGH� GRV�
³WUDEDOKDGRUHV´�� GDGR� TXH� D� )5(/,02� FRQVLGHUDYD� DV� PDLRULDV� VRFLDLV� GH�
WUDEDOKDGRUHV� QR� VHQWLGR� DPSOR� GR� WHUPR�� VHUHP� ³DUPDGRV� FRP� D� LGHRORJLD�
FLHQWtILFD� GD� FODVVH� WUDEDOKDGRUD´� TXH�� SDUD� D� )5(/,02�� HUD� ³R� PDU[LVPR�
OHQLQLVPR´��)5(/,02������$��S�������3DUD�LVVR��D�)UHQWH�FULRX�D�HVFROD�GR�SDUWLGR�
�������� FXMD� SULQFLSDO� WDUHID� HUD� D� GH� VLQWHWL]DU� DV� H[SHULrQFLDV� GD� )5(/,02�H�
³HVWXGDU�R�PDU[LVPR�OHQLQLVPR´��)5(/,02�����$��S��������

0DV�R�TXH�WHULD�OHYDGR�D�)5(/,02�DR�PDU[LVPR�OHQLQLVPR"�
ÏVFDU� 0RQWHLUR� DILUPD� TXH� D� DGRomR� GR� PDU[LVPR�OHQLQLVPR� SHOD�

)5(/,02�� QmR� IRL� PRWLYDGD� SHORV� ³FRQWH~GRV� SUHFLVRV� GD� LGHRORJLD� PDU[LVWD�
OHQLQVWD´� �0RQWHLUR�� DSXG� 0D]XOD�� ����� S������ ����� 3DUD� HOH�� ³QyV��
GHOLEHUDGDPHQWH�� HVWiYDPRV� FRP� R� VRFLDOLVPR�� FRP� XP� PDU[LVPR� YHUGDGHLUR�
������ QyV� TXLVHPRV� VHU�� QHVVH� VHQWLGR�� QHVVH� DIm�� R� PDLV� VLQFHUR�� R� PDLV�
YHUGDGHLUR� H� DXWrQWLFR� UHYROXFLRQiULR´�� (P� VXD� DYDOLDomR�� IRL� ³XPD� EXVFD� GH�
DXWHQWLFLGDGH� UHYROXFLRQiULD� HVWD� DILUPDomR� GR� PDU[LVPR�OHQLQLVPR´� �2VFDU�
0RQWHLUR��DSXG��0D]XOD��������S���������

0RQWHLUR�FRQVLGHUD�TXH�RXWURV�PRGHORV�GH�VRFLDOLVPR��LQFOXLQGR�RV�TXH�VH�
GHVHQYROYLDP� QD� ÈIULFD�� FRPR� IDOVRV�� SRLV� HUDP� VRFLDOLVPRV� DOGUDEDGRV�����
DILUPDP�VH� FRPR� VRFLDOLVPRV� DIULFDQRV�� ³PDV� TXH� QmR� VmR� YHUGDGHLURV�
VRFLDOLVPRV�� SRUTXH� p� XPD� PLQRULD� TXH� HVWi� DOL� H� TXH� XVD� HVVH� QRPH� GH�
                                                
���� )RL� PHPEUR� GR� %XUHDX� 3ROtWLFR� GR� 3DUWLGR� )5(/,02� GR� &RPLWr� &HQWUDO� GR� 3DUWLGR�)5(/,02��GHSXWDGR�GD�H[�$VVHPEOpLD�GR�3RYR�H��GHQWUH�RV�YiULRV�FDUJRV�TXH�RFXSRX�QR�JRYHUQR�VRFLDOLVWD��FRQVWD�R�GH�0LQLVWUR�GD�,QIRUPDomR��
����2�WHUPR�³DOGUDEDGR´�p�DGMHWLYR�GR�YHUER�DOGUDEDU�TXH�VLJQLILFD�HQJDQDU��
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VRFLDOLVPR´���� �0RQWHLUR�� DSXG�� 0D]XOD�� ������ S�� ������ (� HP�0RoDPELTXH�� IRL�
GLIHUHQWH"� 0HVPR� FRP� HVVD� H[SOLFLWDomR� GH� 0RQWHLUR�� GH� RQGH� WHULD� YLQGR� R�
PDU[LVPR�GD�)5(/,02"�

2�GLVFXUVR�RILFLDO� DILUPD�TXH�KDYLD�XPD� VLPLODULGDGH�HQWUH�RV�SULQFtSLRV�
SROtWLFRV� TXH� D� )5(/,02� GHIHQGLD�� GHVGH� D� OXWD� D� DUPDGD�� H� RV� SULQFtSLRV� GR�
PDU[LVPR��&RP�HIHLWR��H[SOtFLWD�R�GRFXPHQWR�GD�)5(/,02��IRL�HP������TXH�D�9�
VHVVmR�&RPLWr�&HQWUDO�GD�)UHQWH��HP�IDFH�GD�QHFHVVLGDGH�GH��

DSURIXQGDU�R�FRQWH~GR�GH�FODVVH�H�LGHROyJLFR�GD�OXWD������FODUDPHQWH�LGHQILFRX�D�)5(/,02�FRP�RV�LQWHUHVVHV�GDV�FODVVHV�WUDEDOKDGRUDV�H�LGHQWLILFRX�D�QRVVD�OLQKD�SROtWLFD� FRP�D� LGHRORJLD� FLHQWtILFD�GDV�FODVVHV� WUDEDOKDGRUDV��)5(/,02��������$��S��������
$LQGD�GH�DFRUGR�FRP�R�GLVFXUVR�RILFLDO��D�DGRomR�GR�PDU[LVPR�OHQLQLVPR�

HUD�QHFHVViULD�SRUTXH�XP�SDUWLGR�³WHP�GH�HVWDU�DSHWUHFKDGR�GH�XPD�FRP�XPD�
WHRULD�UHYROXFLRQiULD�TXH�SHUPLWD�DRV�VHXV�PHPEURV�R�FRQKHFLPHQWR�H[DWR�GDV�
OHLV�GR�GHVHQYROYLPHQWR�VRFLDO��GDV�OHLV�GD�UHYROXomR´��)5(/,02������$��S�������
6RPHQWH�PXQLGR�GHVVD�WHRULD��R�3DUWLGR�VHULD�XP�³YHUGDGHLUR�GHVWDFDPHQWR�GH�
YDQJXDUGD�GDV�FODVVHV�WUDEDOKDGRUDV´��)5(/,02��������$��S�������

2�PDU[LVPR�OHQLQLVPR�� SDUD� D� )5(/,02�� p� ³D� VtQWHVH� WHyULFD� GDV� ULFDV�
H[SHULrQFLDV�GDV�FODVVHV�H�SRYRV�RSULPLGRV�GH�WRGR�R�PXQGR��QD�VXD�OXWD�VHFXODU�
FRQWUD�RV�H[SORUDGRUHV��SHOD� LQVWDXUDomR�GH�XP�QRYR�SRGHU´��)5(/,02������$��
S������'HVVH�PRGR��D�)5(/,02��WUDQVIRUPDGD�HP�3DUWLGR�SROtWLFR�GH�YDQJXDUGD��
GHYHULD� JXLDU�VH� ³SHOD� VtQWHVH� GD� H[SHULrQFLD� GD� OXWD� UHYROXFLRQiULD� GR� SRYR�
PRoDPELFDQR´��)5(/,02�������$��S�����3RUpP��D�VtQWHVH�GD�H[SHULrQFLD��SRU�VXD�
YH]��HUD�D�SUySULD�)5(/,02��XPD�YH]�TXH�D�)UHQWH�GHILQLX�VH�D�VL�PHVPD�H�D�OXWD�
SRU� HOD� GLULJLGD�� FRPR� ³FXOPLQDU� GH� XP� SURFHVVR� GH� UHVLVWrQFLDV� VHFXODUHV� GR�

                                                
����'H�DFRUGR�FRP�0XQVORZ���������R�GLWR�VRFLDOLVPR�DIULFDQR�QHJOLJHQFLDYD�RV�DVSHFWRV�UHSUHVVLYRV�GDV�VRFLHGDGHV�SUp�FDSLWDOLVWDV��0XQVORZ��������S��������



� ����

SRYR� PRoDPELFDQR�� FRQGX]LGDV� LVRODGD� H� ORFDOPHQWH� FRQWUD� R� FRORQLDOLVPR� GH�
TXLQKHQWRV�DQRV´��0D]XOD��������S��������

1R� HQWDQWR�� DQDOLVWDV� DWHQWRV� DR� SURFHVVR� SROtWLFR� GH� 0RoDPELTXH�
DILUPDP�TXH� R�PDU[LVPR� GD� )5(/,02� HUD� LQGHILQLGR� H� DPEtJXR� �%ULWR�� �������
FRPSRUWDQGR�YiULDV�WHQGrQFLDV�WHyULFDV�����$GHPDLV��SHVH�R�IDWR�GH�WHU�KDYLGR�D�
IDFXOGDGH�GH�PDU[LVPR�OHQLQLVPR�QD�8QLYHUVLGDGH�(GXDUGR�0RQGODQH�H�D�HVFROD�
GR�SDUWLGR��HQWUH�RV�GLULJHQWHV�H�PHPEURV�GR�3DUWLGR��QmR�KDYLD�XQkQLPLGDGH�D�
UHVSHLWR�GR�PDU[LVPR���

'XUDQWH� D� QRVVD� SHVTXLVD� GH� FDPSR�� LQWHUURJDPRV� DOJXQV� LQWHOHFWXDLV�
PRoDPELFDQRV��QR�VHQWLGR�JUDPVFLDQR�GR�WHUPR��TXH�HVWLYHUDP�HQYROYLGRV�FRP�
R� SURFHVVR� SROtWLFR� H� HGXFDFLRQDO� GD� )5(/,02�� 7DPEpP� R� IDWR� GH� WHUPRV�
HQFRQWUDGR� REUDV� FRPSOHWDV� GH� 0DU[� H� GH� /HQLQ� UHOHJDGDV� DR� DEDQGRQR� QXP�
LPSRUWDQWH�FHQWUR�GH�SHVTXLVD�HGXFDFLRQDO�HP�0DSXWR��SRGH�VHU�D�HYLGrQFLD�GH�
TXH�KDYLD�SRXFR� LQWHUHVVH�SHOR�PDU[LVPR�HP�0RoDPELTXH��$VVLP��VXVWHQWDPRV�
TXH�GHIHVD�GR�PDU[LVPR�OHQLQLVPR�SRU�SDUWH�GRV�GLULJHQWHV�GD�)UHQWH��DOpP�GH�
LPSRVWD� SHODV� FLUFXQVWkQFLDV�� WDPEpP� FRQVWLWXLX�VH� QXP� DJLU� HVWUDWpJLFR�� QR�
FRQWH[WR� GD� JXHUUD� IULD�� 3URYDYHOPHQWH�� R� TXH� HVWDYD� HP� FDXVD� HUD� D�
FRQYHQLrQFLD�KLVWyULFD�SDUD�)5(/,02��IDFH�j�FRUUHODomR�GH�IRUoDV�PXQGLDLV��

$�QRVVD�VXVWHQWDomR�p�IXQGDPHQWDGD�FRP�EDVH�QD�DQiOLVH�GR�FRQWH~GR�
GDV�HQWUHYLVWDV�HIHWXDGDV�MXQWR�DRV�LQWHOHFWXDLV�PRoDPELFDQRV��(VWHV�FRLQFLGHP�
HP� DILUPDU� TXH� D� DOXVmR� DR� PDU[LVPR�OHQLQLVPR� IHLWD� SHOD� )5(/,02� QmR�
GHFRUUHX� GH� FRQYLFomR� LGHROyJLFD����� 3DUD� PHOKRU� FRPSUHHQGHUPRV� R� TXH� RV�

                                                
����$V�YiULDV�WHQGrQFLDV�WHyULFDV�GR�PDU[LVPR�HP�0RoDPELTXH�SRGHP�VHU�FRPSUHHQGLGDV�OHYDQGR�HP�FRQVLGHUDomR�TXH��SDUD�0RoDPELTXH��DFRUUHUDP�YiULRV�LQWHOHFWXDLV�GR�FDPSR�PDU[LVWD�� SURYHQLHQWHV� GR� PXQGR� LQWHLUR�� DQLPDGRV� FRP� R� WUL~QIR� GD� ³5HYROXomR�0RoDPELFDQD´��&RP�HIHLWR��1HZLWW�DILUPD�TXH�D�)5(/,02�IRL�XP�GRV�SDUWLGRV�TXH�DWUDLX�RV�PDLV�EULOKDQWHV�LQWHOHFWXDLV��1HZLWW�������������8VDPRV�R�WHUPR�LGHRORJLD�QR�VHQWLGR�JUDPVFLDQR�GR�WHUPR��LVWR�p��VLVWHPD�GH�LGpLDV��*UDPVFL��������SS����������
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HQWUHYLVWDGRV�SUHWHQLGDP�GL]HU�D�UHVSHLWR�GR�PDU[LVPR�GD�)5(/,02��DJUXSDPRV�
DV�UHVSRVWDV�VHJXQGR�WUrV�RUGHQV�GH�IDWRUHV���

3ULPHLUR� IDWRU�� D� GHIHVD� GR�PDU[LVPR�OHQLQLVPR��SHOD� )5(/,02�� IRL� HP�
UD]mR� GH� DILUPDomR� GH� SRGHU�� LVWR� p��PRVWUDU� DR�PXQGR� TXH� D� UHYROXomR�� HP�
0RoDPELTXH��KDYLD�WULXQIDGR��³QyV�HVWDPRV�DTXL��GLJR�QyV�GD�)5(/,02��HVWDPRV�
DTXL� ������ WLQKD�TXH�DILUPDU�R�SRGHU´� �0DQXHO�%HUQDUGR��HQWUHYLVWDGR�HP����GH�
IHYHUHLUR�GH�����������

1R�HQWDQWR��HUDP�SRXFRV�RV�TXH�HPSXQKDYDP�D�EDQGHLUD�GR�PDU[LVPR�
FRPR�DILUPDomR�GR�SRGHU��

>���@�ROKD��Ki�XPD�FRLVD�TXH�IL]�SDUD�PLQKD�WHVH��WDPEpP�HX�WLYH�TXH�OHU�0DU[��2�&DSLWDO�� SRU�XPD�UD]mR�VLPSOHV��HX�SHVTXLVHL�SDUD�VDEHU�GH�RQGH�YLQKD�R�0DU[LVPR�GD�)5(/,02��LVWR�p��VH�GH�IDWR�R�TXH�VH�GL]LD�HUD�PHVPR�PDU[LVPR��$�FRQFOXVmR�D�TXH�FKHJXHL��QD�OHLWXUD�GR�&DSLWDO��GD�LGHRORJLD�DOHPm��WRGD�HVVD�TXHVWmR��p�TXH�R�PDU[LVPR��R�FRPXQLVPR�GD�)5(/,02�HVWDYD�QD�FDEHoD�GH�DOJXQV� SRXFRV�� QmR� FRQVWLWXtD� XP� PRYLPHQWR� >���@� �0DQXHO� %HUQDGR��HQWUHYLVWDGR�HP����GH�IHYHUHLUR�GH������±�JULIRV�QRVVRV������
$OpP�GH�VHUHP�SRXFRV��R�PDU[LVPR�QmR�HUD�XQkQLPH��

>���@�e�GLItFLO�UHVSRQGHU��QmR�Ki�GRFXPHQWDomR�HVFULWD��HX�LQWHUSUHWR�TXH�GHQWUR�GR� PRYLPHQWR� QmR� Ki� XQDQLPLGDGH� QHVVD� TXHVWmR�� HPERUD� QD� GLUHomR� GD�)UHOLPR��QHVVD�DOWXUD��WDOYH]�KRXYHVVH�FHUWD�XQDQLPLGDGH�VREUH�HVVD�TXHVWmR�GH� PDU[LVPR�OHQLQLVPR� FRPR� LGHRORJLD� GR� SDUWLGR� >���@� �%HUQDGR� 0DQXHO��HQWUHYLVWDGR�D����GH�PDUoR�GH������HP�0DSXWR������
$�IDOWD�GH�XQkQLPLGDGH�H�GH�FRQYLFomR�LGHROyJLFD��UHYHORX�VH�QRV�OLPLWHV�

GH� FRPSUHHQVmR�� SRU� ERD� SDUWH� GRV� GLULJHQWHV� GD� )UHOLPR�� HP� TXH� FRQVLVWLD� R�
PDU[LVPR�OHQLQLVPR��

>���@DTXL��p�Vy�SDUD�YHU��LVVR�p�H[WUHPDPHQWH�LPSRUWDQWH��SDUD�PDLRU�SDUWH�GRV�GLULJHQWHV�� Ki� GXDV� FRLVDV� TXH� SHQVDP� HUUDGR�� TXH� RV� GLULJHQWHV� HUDP�XQkQLPHV��7RGRV�GLVFXWLDP�PDU[LVPR�OHQLQLVPR�H�TXH�DV�FDPDGDV��PHVPR�RV�SROtWLFRV�PDLV�FODURV��TXH�HOHV�WLQKDP�D�JUDQGH�QRomR�GH�FRPR�HUD�D�DSOLFDomR�

                                                
����1RPH�ILWtFLR������ 1RPH� ILWtFLR��%HUQDUGR�0DQXHO� IRL� GLULJHQWH�HGXFDFLRQDO� GXUDQWH�D� WUDQVLomR�SDUD�R�VRFLDOLVPR��+RMH��p�SURIHVVRU�H�SHVTXLVDGRU�GD�8QLYHUVLGDGH�(GXDUGR�0RQGODQH������ 3HVTXLVDGRU�� 3DUWLFLSRX� GR� SURFHVVR� SROtWLFR� PRoDPELFDQR�� p� SURIHVVRU� GD�8QLYHUVLGDGH�(GXDUGR�0RQGODQH��
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GR�PDU[LVPR�OHQLQLVPR�� e�PHQWLUD�� >���@� �/XLV� )LOLSH�� HQWUHYLVWDGR�HP����GH�MDQHLUR�GH�������HP�0DSXWR�������
7DOYH]�IDFH�DRV�UXPRV�TXH�D�HGXFDomR�H�D�VRFLHGDGH�WRPDUDP��HYLGrQFLD�

GH�TXH�R�PDU[LVPR�OHQLQLVPR�GD� )5(/,02�FRQVWLWXLD�DSHQDV�R�GLVFXUVR�GH�XQV�
SRXFRV��R�QRVVR�HQWUHYLVWDGR�SHUJXQWRX�QRV��³TXHP�OHX�0DU[�GHQWUH�RV�SROtWLFRV�
PRoDPELFDQRV"�3HUJXQWH�Oi�´��/XLV�)LOLSH��HQWUHYLVWD�HP����GH�MDQHLUR��0DSXWR����

3RUpP��SDUD�R�QRVVR�HQWUHYLVWDGR��6DPRUD�0DFKHO��SHVH�R�IDWR�GH�HQWUH�
RV� SROtWLFRV�PRoDPELFDQRV� SRXFRV� WHUHP� OLGR�0DU[�� HUD�TXHP��SHOR�PHQRV�� OLD�
DOJR�SDUD�HVWDU�D�SDU�GR�TXH�DFRQWHFLD��2�JRVWR�GH�OHLWXUD�SRU�SDUWH�GH�6DPRUD�
0DFKHO�p�WDPEpP�FLWDGR�QD�DXWRELRJUDILD�GH�+pOGHU�0DUWLQV������������

8PD�RXWUD�FDUDFWHUtVWLFD�LPSRUWDQWH�GH�6DPRUD�0DFKHO�HUD�R�VHX�SUDJPDWLVPR�H�D� VXD�GHGLFDomR�SHOR� HVWXGR��7LQKD�FRQVFLrQFLD�GH�TXH�VHX�TXLQWR�DQR�QR�/LFHX� H� VHX� FXUVR� GH� (QIHUPDJHP�QmR� FRQVWLWXLDP� TXDOLILFDo}HV� VXILFLHQWHV������� WLQKD� SRU� REULJDomR�� GH� QRV� WHPSRV� OLYUHV�� OHU� R� Pi[LPR� GH� OLYURV�SRVVtYHLV��HVWXGDU�D�SROtWLFD��D�ILORVRILD��0DUWLQV��������S�������
4XDLV� RV� DXWRUHV� SUHIHULGRV� GH� 6DPRUD� 0DFKHO� VH�� GH� DFRUGR� FRP� /XtV�

)HOLSH��SRXFRV�GLULJHQWHV�PRoDPELFDQRV�WHULDP�OLGR�0DU["�
0DUWLQV�HVFODUHFH��

8P� IDWRU�� HQWUH� PXLWRV� RXWURV�� TXH� GHFHUWR� WDPEpP� LQIOXLX� SRVLWLYDPHQWH�QHVVD�HYROXomR�GH�6DPRUD�� IRL�R�VHX�FRQYtYLR�FRP�LQVWUXWRUHV�FKLQHVHV�TXH��GHVGH� RXWXEUR� GH� ������ VHPSUH� HVWLYHUDP� HP� 1DFKLQJZHD����� (VVHV�FDPDUDGDV� QmR� HUDP� Vy� LQVWUXWRUHV� HP� VHQWLGR� HVWULWR� GR� WHUPR�� PDV�LJXDOPHQWH�IRUPDGRUHV�SROtWLFRV��(OHV�WDPEpP�VXJHULUDP�WHPDV�GH�OHLWXUD�H��SRU� VXJHVWmR� GHOHV��6DPRUD� OHX� D� TXDVH� WRWDOLGDGH� GDV� REUDV� FRPSOHWDV�GH�0DR�7Vp�WXQJ��0DUWLQV��������S������±�JULIR�QRVVR���
$� LQIOXrQFLD�PDRLVWD� QR� GLVFXUVR�PDU[LVWD� GD� )5(/,02� H� QR� GH� DOJXQV�

GRV� VHXV� UHVSHFWLYRV� GLULJHQWHV� WDPEpP� p� UHIHULGD� SHOR� HQWUHYLVWDGR� 0DQXHO�
%HUQDUGR��DR�DILPDU�TXH�D�)5(/,02� IH]�R�XVR�GR�PDU[LVPR��QD�SHUVSHFWLYD�GH�

                                                
����)RL�HGXFDGRU�H�FKHIH�GR�*DELQHWH�GR�6LVWHPD�1DFLRQDO�GH�(GXFDomR������0pGLFR�PRoDPELFDQR��GH�GHVFHQGrQFLD�SRUWXJXHVD��IRL�R�PLQLVWUR�GD�VD~GH�QD�SyV�LQGHSHQGrQFLD��3DUWLFLSRX��VHJXQGR�D�VXD�DXWRELRJUDILD��GD�/XWD�$UPDGD�GH�/LEHUWDomR������ ,PSRUWDQWH� %DVH� H� &HQWUR� GH� SUHSDUDomR� PLOLWDU� GD� )5(/,02� GXUDQWH� D� /XWD� GH�/LEHUWDomR��2�&HQWUR�HVWHYH�VLWXDGR�QD�5HS~EOLFD�GD�7DQ]kQLD��
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0DR� 7Vp�7XQJ�� FRPR� LQVWUXPHQWR� GH� DILUPDomR� GH� SRGHU� H� GH� PRELOL]DomR�
SRSXODU���

/XLV�GH�%ULWR��VXVWHQWD�TXH�D�DFHLWDomR�GDV�GXDV� WHQGrQFLDV�PDU[LVWDV��
SRU�SDUWH�GRV�GLULJHQWHV�H�LQWHOHWXDLV�GD�)5(/,02��VHP�SHUPLWLUHP��QR�HQWDQWR��
XP� GHEDWH� DEHUWR� VREUH� R� PDU[LVPR�� UHYHOD� D� DPELJ�LGDGH� H� LQGHILQLomR� GD�
)5(/,02�QD�FRUUHDOomR�GH�IRUoDV�TXH�RSXQKD�D�&KLQD�H�D�8QLmR�6RYLpWLFD��%ULWR��
�������

3DUD� QyV�� D� DPELJ�LGDGH� SRGH� VHU� HOXFLGDGD� QD� GHQRPLQDomR� GH�
0RoDPELTXH� FRPR� 5HS~EOLFD� 3RSXODU� TXH� VH� RULHQWDYD� SHOR� 6RFLDOLVPR�� H� QmR�
XPD� 5HS~EOLFD� 6RFLDOLVWD�� QD� DILUPDomR� GH� TXH� D� IDVH� GH� WUDQVLomR� SDUD� R�
6RFLDOLVPR� HUD� XPD� GHPRFUDFLD� SRSXODU� FRP� GLWDGXUD� GR� SUROHWDULDGR�� 2V�
FRQFHLWRV� SRSXODU�� GHPRFUDFLD� SRSXODU�� D� rQIDVH� QDV� PDVVDV� FDPSRQHVD�� D�
PHQWDOLGDGH�WUDGLFLRQDO�IHXGDO��DV�FRQWUDGLo}HV�QR�VHLR�GD�OXWD��D�YDORUL]DomR�GR�
FDPSR�HVWmR�SUHVHQWHV�QDV� LQ~PHUDV�FRQIHUrQFLDV�SURIHULGDV�SRU�0DR�7Vp�WXQJ�
UHFROKLGDV� QDV�2EUDV�(VFROKLGDV� �0DR�7VH�WXQJ���������$VVLP��SRU�PDLV�TXH�D�
)5(/,02�TXLVHVVH�GHPDUFDU�VH�GR�FRQIOLWR�VLQR�VRYLpWLFR�����SDUHFH�QRV�TXH�HP�
QtYHO�GH�GLVFXUVR�H�GH�IDWR�EXVFRX�DJUDGDU�DV�GXDV�SDUWHV�HP�FRQWHQGD��

/XLV� GH� %ULWR� WDPEpP� ID]� UHIHUrQFLD� j� WHQGrQFLD� PDRLVWD� QD� )5(/,02�
�%ULWR���������2�SHQVDGRU�PRoDPELFDQR�DILUPD�TXH�R�GLVFXUVR�GD�)5(/,02��DSyV�
D� LQGHSHQGrQFLD�� HVWDYD� ³SURIXQGDPHQWH�PDUFDGR�SHOD� LQIOXrQFLD�GR�PDLRVPR´�
�%ULWR��������S�������FRP�D�LQVLVWrQFLD�HP�WHPDV�³FRPR�D�QHFHVVLGDGH�GR�WUDEOKR�
PDQXDO��D�SDUWLFLSDomR�SRSXODU�QD�WRPDGD�GH�GHFLV}HV��R�WUDEDOKR�YROXQWiULR��D�
FUtWLFD�H�D�DXWRFUtWLFD�H�R�FRPEDWH�FRQWUD�R�OLEHUDOLVPR´��%ULWR��������S�������

2V�IDWRV�H[SRVWRV�FRQVWLXHP�D�SULPHLUD�RUGHP�GH�IDWRUHV�VXEMDFHQWHV�j�
GHIHVD� GR� PDU[LVPR� SHOD� )5(/,02�� XPD� GHIHVD� HVWUDWpJLFD�� QR� VHQWLGR�
                                                
����0DQXHO�%HUQDUGR��HQWUHYLVWDGR�HP����GH�IHYHUHLUR�GH�������HP�0DSXWR��
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KDEHUPDVLDQR� GR� WHUPR����� IHLWD� SRU� XQV� SRXFRV� GLULJHQWHV� LQIOXHQFLDGRV� SRU�
GLYHUVDV�WHQGrQFLDV�WHyULFDV��SULQFLSDOPHQWH�R�PDRtVPR��

6HJXQGR� IDWRU�� RV� TXH� LPSXVHUDP� R�PDU[LVPR�OHQLQLVPR�� SHORV� UXPRV�
GD�KLVWyULD��ID]LDP�QR�HP�UD]mR�GDV�FLUFXQVWkQFLDV�KLVWyULFDV��

>���@�(X�GLULD�TXH�Ki�FHUWD�FRQYHQLrQFLD�KLVWyULFD�Qp"�&RQYHQLrQFLD�KLVWyULFD��TXH�VmR�DV�FRQMXQWXUDV�LQWHUQDFLRQDLV��TXHU�GL]HU��R�PXQGR�PXGD��TXHU�GL]HU�0RoDPELTXH��D�)5(/,02�p�FRQVFLHQWH�Qp��VH�D�)5(/,02�TXHULD�PDQWHU�R�VHX�SRGHU� >���@� �0DQXHO�%HUQDUGR��HQWUHYLVWDGR�HP����GH� IHYHUHLUR�GH�������HP�0DSXWR����
3DUD�HVVDV�FRQYHQLrQFLDV��KDYLD�UD]}HV��

>���@� 0RoDPELTXH� HVWDYD� EHQHILFLDGR� GD� SROtWLFD� GD� JXHUUD� IULD�� TXHU� GL]HU�HQWmR��TXH�D�SROtWLFD�WUDEDOKD�HP�FLPD�GDV�FRQYHQLrQFLDV��GDV�FRQYHQLrQFLDV��DJRUD� VH� p� FRQYLFomR�� VH� QmR� p� FRQYLFomR�� DFKR� TXH� D� FRQYHQLrQFLD� Dt� >���@��0DQXHO�%HUQDUGR��HQWUHYLVWDGR�HP����GH�IHYHUHLUR�GH�������HP�0DSXWR���
$OpP� GD� JXHUUD� IULD�� SDUD� D� )5(/,02�� R� PDU[LVPR�OHQLQLVPR� HUD� XP�

LQVWUXPHQWR�SRU�PHLR�GR�TXDO�SRGLD�PRELOL]DU�DV�PDVVDV��0DQXHO�%HUQDUGR���2�
XVR�LQVWUXPHQWDO�GR�PDU[LVPR�OHQLQLVPR�p�UHIHULGR�SRU�RXWUR�HQWUHYLVWDGR�QHVWHV�
WHUPRV�� ³������ DFUHGLWR� WDPEpP� TXH� D� )5(/,02� DGRWRX� D� LGHRORJLD� PDU[LVWD�
OHQLQLVWD� FRPR� XPD� IRUPD� GH� SUHHQFKHU� R� GLVFXUVR� QDFLRQDOLVWD´� �%HUQDUGR�
0DQXHO��HQWUHYLVWDGR�HP����GH�IHYHUHLUR�GH�������0DSXWR����

$� IUDJLOLGDGH� LGHROyJLFD� QR� VHLR� GD� )5(/,02�� H� D� UDSLGH]� GDV�
WUDQVIRUPDo}HV�DILUPDGDV�DSyV�R�DOFDQFH�GD�LQGHSHQGrQFLD�QDFLRQDO�����WDPEpP�
VH�UHIOHWLUDP�QD�UDSLGH]�GD�WUDQVIRUPDomR�GD�SUySULD�)5(/,02��

>���@$OpP� GH� RXWURV�� VHJXQGR� p� D� UDSLGH]� FRP� TXH� R� PHVPR� PDU[LVPR�GHVPDWHOD��8P�R�VLVWHPD��R�VHX�GHVPDWHODPHQWR�QmR�p�GH�XP�GLD��QHP�GH�XP�DQR� SDUD� RXWUR�� DWp� KRMH� DLQGD� Ki� UHVTXtFLRV� GR� VLVWHPD� FRORQLDO� HP�0RoDPELTXH��IRUDP������SHOR�PHQRV������DQRV��TXHU�GL]HU�QmR�p�IiFLO��PDV�D�
                                                
����+DEHUPDV�GLIHUHQFLD�R�DJLU�HVWUDWpJLFR�TXH�YLVD�j�GRPLQDomR��GR�DJLU�FRPXQLFDWLYR�TXH�YLVD�DR�HQWHQGLPHQWR������7UrV�DQRV�DSyV�D�LQGHSHQGrQFLD��GXUDQWH�D�HQWUHYLVWD�FRP�D�MRUQDOLVWD�%HDWUL]�%LVVLR��6DPRUD�0DFKHO��LQGDJDGR�D�UHVSHLWR�GR�DYDQoR�GD�UHYROXomR��DILUPRX��³DFDEDPRV�FRP�R�GHVSUH]R�HQWUH�DV�SHVVRDV��$FDEDPRV�FRP�DTXLOR�TXH�HX�VRX�GD�FDPDGD�VRFLDO�WDO��WX�GD�FDPDGD�VRFLDO�WDO��-i�QmR�Ki�GHVFULPLQDomR´��0DFKHO��6��������S��������
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)5(/,02� GHVPRURQRX�VH� GH� XP� GLD� SUR� RXWUR�� VLJQLILFD� TXH� QmR� WLQKD�FRQVLVWrQFLD�� QmR� WLQKD��QmR�HUD��QmR�HUD�XP�PRYLPHQWR��HUDP�XPDV� LGpLDV�TXH�FLUFXODYDP�HP�DOJXPDV�PHQWHV��PHLD�G~]LD�GH�SHVVRDV��WDQWR�TXH�HUDP�RV�LGHyORJRV��Qp"�>���@��0DQXHO�%HUQDUGR��HQWUHYLVWDGR�HP����GH�IHYHUHLUR�GH�������HP�0DSXWR���
&RP�EDVH�QHVVH�IDWR��

>���@� (X� GLULD� TXH� QR� PHX� HQWHQGHU� QmR� H[LVWLX� R� PDU[LVPR� UHDO�� H[LVWLX� R�PDU[LVPR�HVWUXWXUDO��H[LVWLX�R�PDU[LVPR��VLVWHPD�TXH�VH�LPS{V�Qp��SRUTXH�p�SRGHU� Qp�� VH� LPS{V�� VH� LPS{V� GH� IRUPD� DXWRULWiULD�� VH� LPS{V� GH� IRUPD�GLWDWRULDO�� p� FODUR� FRP� IXQGDPHQWDomR� GH� FODVVHV� >���@� �0DQXHO� %HUQDUGR��HQWUHYLVWD�HP����GH�IHYHUHLUR�GH�������HP�0DSXWR���
$VVLP�� D� VHJXQGD� RUGHP� GH� IDWRUHV�� DOLDGD� j� SULPHLUD�� SRGH� VHU�

GHQRPLQDGD�GH�RSRUWXQLVPR��
(P� UHODomR� j� WHUFHLUD� RUGHP� GH� IDWRUHV�� FDEH�QRV� UHIHULU� TXH� DOJXQV�

GLULJHQWHV�H�LQWHOHFWXDLV�GD�)5(/,02�DVVXPLUDP�R�PDU[LVPR�OHQLQLVPR�FRPR�VHX�
FRUSXV�LGHROyJLFR��3RUpP��R�PDU[LVPR�OHQLQLVPR�GHVVHV�GLULJHQWHV�HUD�RUWRGR[R��
LQIOXHQFLDGR�� VHJXQGR� 1XQHV� �������� SHOR� EROFKHYLVPR�� &RQWUiULR� j� 1XQHV��
%XHQGLD�*yPH]�DILUPD�TXH�D�)5(/,02�³GHPDUFRX�VH�GD�DERUGDJHP�GRJPiWLFD�
GR�PDU[LVPR�TXH�HQIDWL]D�D�WUDQVIRUPDomR�GD�LQIUDHVWUXWXUD�GD�UHDOLGGDGH�FRPR�
SUp�UHTXLVLWR� SDUD� D� WUDQVIRUPDomR� GD� VXSHUHVWUXWXUD´� �%XHQGLD�*RPp]��������
SS������������

&RPR�VH�SRGH�YHU��HVWDPRV�GLDQWH�GD�FRPSOH[LGDGH�TXH�DFRPSDQKD�D�
KLVWyULD� SROtWLFD� GH� 0RoDPELTXH� D� SDUWLU� GD� OXWD� GH� OLEHUWDomR�� &RPR� HQWHQGHU�
HVVDV�GLYHUJrQFLDV�QD�LQWHUSUHWDomR�GR�PDU[LVPR�GD�)5(/,02"�7DOYH]�R�IDWR�GH�
HP� 0RoDPELTXH� WHUHP� HVWDGR� LQWHOHFWXDLV� GH� GLYHUVRV� SDtVHV� HP� DSRLR� j�
³UHYROXomR´�VHMD�XPD�FKDYH�SDUD��D�FRPSUHHQVmR�GHVVDV�GLYHUJrQFLDV��

(QWUHWDQWR�� SHVHP� DV� GLYHUJrQFLDV�� DV� HOLWHV� GLULJHQWHV� GD� )5(/,02�
WDPEpP� GHIHQGHUDP� R� PDU[LVPR�OHQLQLVPR� DSRLDQGR�VH� QXPD� HQWUHYLVWD� TXH�
(GXDUGR�0RQGODQH�FRQFHGHX�DR�MRUQDOLVWD�$TXLQR�GH�%UDJDQoD�HP�������DSyV�R�
,,� &RQJUHVVR� GD� )5(/,02�� 1D� HQWUHYLVWD�� 0RQGODQH� DILUPRX� TXH� QR� VHLR� GD�
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)UHQWH�Mi�KDYLD�XPD�OLQKD�FODUD��³LPSRVWD�SHODV�FLUFXQWkQFLDV�GD�QRVVD�OXWD��HP�
SDUWH� WDPEpP� SRUTXH� IRL� FRQWULEXLomR� GH� DOJXQV� GRV� HOHPHQWRV� PLOLWDQWHV� GD�
)5(/,02�TXH� Mi� WLQKDP� LGpLDV� DQWHV�GH�YLU� D� OXWD´� �0RQGODQH�� DSXG�%UDJDQoD��
������S��������

(P� UD]mR� GD� FODUH]D� GD� OLQKD� LGHROyJLFD�� GHFRUUHQWH� GD� LQIOXrQFLD� GRV�
DOXGLGRV�PLOLWDQWHV��(GXDUGR�0RQGODQH��DVVHJXURX��FRPR�FRQYLomR�SHVVRDO��TXH�
³D� )5(/,02� p� DJRUD� UHDOPHQWH� PXLWR� PDLV� VRFLDOLVWD� UHYROXFLRQiULD� H�
SURJUHVVLVWD� ������ D� WHQGrQFLD� DJRUD� p� SDUD� R� VRFLDOLVPR� GR� WLSR� PDU[LVWD�
OHQLQLVWD´��0RQGODQH�DSXG�%UDJDQoD��������SS���������

1FRPR� ������� FKDPD� DWHQomR� SDUD� TXH� VH� FRPSUHHQGD� R� GLVFXUVR� GH�
0RQGODQH� QR� FRQWH[WR� KLVWyULFR�� FDUDWHUL]DGR� SHODV� OXWDV� LQWHUQDV� QR� VHLR� GD�
)UHOLPR� H� DV� SUySULDV� FLUFXQVWkQFLDV� GH� TXH� 0RQGODQH� VH� UHIHUH�� 2V� FRQIOLWRV�
LQWHUQRV�� VHJXQGR�1FRPR�� IL]HUDP�FRP�TXH�RX�0RQGODQH�VH�DOLDVVH�GH�FRUSR�H�
DOPD� DR� EORFR� FRPXQLVWD� RX� HQWmR� SHUGHVVH� ³R� FRQWUROH� GD� VLWXDomR� QR�
PRYLPHQWR� TXH� GLULJLD�� PRYLPHQWR� SDUD� R� TXDO�� GHVGH� VHPSUH�� 0RVFRYR� H�
3HTXLP�YLQKDP�SLVFDQGR�ROKR´��1FRPR��������S�������

3RU� TXr� p� TXH� 0RVFRYR� H� 3HTXLP� QmR� FRQVHJXLDP� LQIOXHQFLDU�
HIHWLYDPHQWH� D� )5(/,02�� D� GHVSHLWR� GRV� LQVWUXWRUHV� FKLQHVHV� VH� ID]HUHP�
SUHVHQWHV�HP�XPD�GDV�EDVHV�GH�WUHLQDPHQWR�GD�)UHQWH"��

3DUD�1FRPR��D�SRXFD� LQIOXrQFLD�GDTXHOHV�SDtVHV�GHYHX�VH�D�OLJDomR�TXH�
0RQGODQH� WLQKD� FRP� RV� (VWDGRV� 8QLGRV� GD� $PpULFD�� RQGH� REWHYH� R� JUDX� GH�
'RXWRU�HP�$QWURSRORJLD��DOpP�GR�FDVDPHQWR�FRP�D�-DQHW��XPD�QRUWH�DPHULFDQD��
'RV� (VWDGRV� 8QLGRV�� GH� DFRUGR� FRP� 1FRPR�� 0RQGODQH� UHFHELD� ³DSRLRV� GD�
)XQGDomR�)RUG�H�GD�86$,'´�SDUD�ILQDQFLDU�R�,QVWLWXWR�0RoDPELFDQR��XPD�HVFROD�
DEHUWD�QD�7DQ]kQLD�SDUD� IRUPDU�RV�PRoDPELFDQRV�TXH� Oi�VH�HQFRQWUDYDP�H�RV�
IXJLGRV�GD�JXHUUD��1FRPR��������S��������
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(QWUHQWDQWR�� D� PRUWH� GH� .HQQHG\�� HP� ������ H� D� VXELGD� GD� /\QGRQ�
-RKRQVQ�DR�SRGHU��GH�FHUWD�IRUPD���

GHELOLWRX�D�SRVLomR�GH�0RQGODQH�QD� OLGHUDQoD�GD� )5(/,02��SRLV� DOpP�GH� WHU�IDFLOLWDGR� D� GLSORPDFLD� SRUWXJXHVD�� TXH� OXWDYD� SDUD� TXH� DV� RUJDQL]Do}HV�DPHULFDQDV� SDUDVVHP� FRP� RV� VHXV� DSRLRV� DR� ,QVWLWXWR� PRoDPELFDQR�� D�VLWXDomR� QRV� (VWDGRV� 8QLGRV� GD� $PpULFD� YLULD� D� IRUoDU� 0RQGODQH� D� YLUDU� DV�DWHQo}HV�SDUD�R�EORFR�GR�OHVWH�FRPR�~QLFD�WiEXD�GH�VDOYDomR�j�PHGLGD�TXH�D�QRYD�DGPLQLVWUDomR�LD�LPSRQGR�UHVWULo}HV�DRV�PRYLPHQWRV�VXEYHUVLYRV�FRQWUD�3RUWXJDO��1FRPR��������SS������������
$LQGD�HP�UHODomR�DR�PDU[LVPR�GD�)5(/,02��%ULWR�UHIHUH�TXH��DOpP�GRV�

PLOLWDQWHV�³PDU[LVWDV´�GH�FXQKR�EROFKHYLVWD�TXH�VH�LPSXVHUDP�QD�)UHQWH��DSyV�D�
GHVWLWXLomR�GRV�SULPHLURV�OtGHUHV�GD�)5(/,02�FRP�D�PRUWH�GH�0RQGODQH��1HZLWW��
�������D�FRRSHUDomR�LQWHUQDFLRQDO�FRQFRUUHX�HP�JUDQGH�SDUWH�SDUD�D�³LQIOXrQFLD�
FUHVFHQWH� GD� YHUVmR� VRYLpWLFD� GR�PDU[LVPR´� GD� )5(/,02� �%ULWR�� ������ S���� ±�
JULIRV�QRVVRV���)RL�QR�kPELWR�GHVVD�FRRSHUDomR�TXH�PXLWRV�WpFQLFRV�GRV�SDtVHV�
GR�/HVWH�(XURSpX�FKHJDUDP�D�0RoDPELTXH��RFXSDQGR�IXQo}HV�GH�³HVSHFLDOLVWDV�
RX�GH�FRQVHOKHLURV�QRV�JDELQHWHV�GH�HVWXGRV��QRV�GHSDUWDPHQWRV�GH�SODQLILFDomR�
GRV�PLQLVWpULRV�H�GDV�HPSUHVDV�HVWDWDLV´��%ULWR��������S�������

8PD�RXWUD�WHQGrQFLD�PDU[LVWD�SUy�VRYLrWLFD��DOXGH�%ULWR��YHLR�GRV�MRYHQV�
HVWXGDQWHV� GD� H[�8QLYHUVLGDGH� GH� /RXUHQoR� 0DUTXHV����� ILOKRV� GD� EXUJXHVLD�
FRORQLDO�� TXH� VH� VLPSDWL]DYD� FRP� R� GLVFXUVR� PDU[LVWD� GD� )5(/,02�� 2V�
HVWXGDQWHV�� SHVH� R� IDWR� GH� QmR� WHUHP� SDUWLFLSDGR� GD� OXWD�� FRQGLomR�� j� pSRFD��
SDUD� VHU� DGPLWLGR�QD� )5(/,02��GHWLQKDP�FRPSHWrQFLDV� WpFQLFDV�� IXQGDPHQWDLV�
SDUD� R� IXQFLRQDPHQWR� GDV� LQVWLWXLo}HV� HVWDWDLV� QDV� PmRV� GD� )5(/,02�� %DUU\�
0XQVORZ�UHIHUH�VH�D�HVVHV�HVWXGDQWHV�QRV�VHJXLQWHV�WHUPRV��

2V� PHPEURV� LQVWUXtGRV� H� HORT�HQWHV� GD� SHTXHQD� EXUJXHVLD� ORJR� VH�DSUHVHQWDUDP� FRPR� VLPSDWL]DQWHV� GH� ORQJD� GDWD�� 'HQWUR� GD� KLHUDUTXLD�FRORQLDO�� RFXSDYDP� DV� SRVLo}HV� PHQRV� FDWHJRUL]DGDV�� PDV� FRQWLQXDYDP� D�GHVIUXWDU� GH� XPD� VXSHULRULGDGH� VRFLDO� HP� UHODomR� j� HVPDJDGRULD� GH�0RoDPELFDQRV� QHJURV� TXH� HUDP� WUDEDOKDGRUHV� RX� FDPSRQHV�� (VVHV� ~OWLPRV�
                                                
����$WXDO�8QLYHUVLGDGH�(GXDUGR�0RQGODQH��
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GHL[DUDP�QRV� DVVXPLU� R� FRQWUROR� GH� PXLWRV� �*'�V����� HP� SDUWH� FRPR�UHVXOWDGR� GH� XPD� GHIHUrQFLD� � HP� UHODomR� j� VXSHULRULGDGH� GD� VXD� ULTXH]D��HGXFDomR�H�SRVLomR�VRFLDO��0XQVORZ��DSXG��1HZLWW��������S�������
2V� QRYRV� PHPEURV� WRUQDUDP�VH� LPSRUWDQWHV� DOLDGRV� GD� )5(/,02� H��

PHVPR�TXH�WLYHVVHP�RFXSDGR�SRVLo}HV�LPSRUWDQWHV�QR�3DUWLGR��SRUpP��³HUDP�RV�
WHFQRFUDWDV� GR� DSDUHOKR� FHQWUDO� GR� (VWDGR�� DTXHOHV�TXH�PDQHMDYDP�FRP�PDLV�
IDFLOLGDGH�R�GLVFXUVR�PDU[LVWD´��%ULWR��������S�����

6HJXQGR� VH� SRGH� GHSUHHQGHU�� D� SDUWLU� GDV� DQiOLVHV� H� FRORFDo}HV� GH�
YiULRV� LQWHOHFWXDLV� PRoDPELFDQRV� j� UHVSHLWR� GR� PDU[LVPR� GD� )5(/,02�� ILFD�
HYLGHQWH�D�QmR�H[LVWrQFLD�GH�XPD�XQkQLPLGDGH�HP�UHODomR�D�HVVH�PDU[LVPR��D�
GHVSHLWR�GD�WHQWDWLYD�GH�ÏVFDU�0RQWHLUR�HP�MXVWLILFDU�D�DXWHQFLGDGH�GR�PDU[LVPR�
IUHOLPLVWD�� $GHPDLV�� RV� SRXFRV� GLULJHQWHV� GD� )5(/,02� TXH� GHIHQGLDP� R�
PDU[LVPR� IRUDP� LQIOXHQFLDGRV� SRU� YiULDV� WHQGrQFLDV� WHyULFDV�� HP� UD]mR� GDV�
FLUFXQVWkQFLDV�PHQFLRQDGDV�QRV�SDUiJUDIRV�DQWHULRUHV��FRP�SDUWLFXODU�UHOHYkQFLD�
D�DIOXrQFLD�GH�YiULRV�LQWHOHFWXDLV�SURYHQLHQWHV�GH�GLYHUVRV�SDtVHV�SDUD�DMXGDUHP�
R�³WUL~QIR�GD�UHYROXomR�PRoDPELFDQD´���

7RGDYLD��LPSRUWD�TXHVWLRQDU��FRPR�D�)5(/,02�FRQVHJXLX�FRQYLYHU�FRP�D�
PXOWLSOLFLGDGH� GH� WHQGrQFLDV� PDU[LVWDV�� SULQFLSDOPHQWH�� D� RUWRGR[LD� UXVVD�� D�
VRFLDO�GHPRFUDFLD�DOHPm�H�R�PDRtVPR�FKLQrV�"�6HJXQGR�/XLV�GH�%ULWR��HUD��

D�GLPHQVmR�PRGHUQL]DGRUD��FRPXP�jV�GLIHUHQWHV�FRUUHQWHV�GR�PDU[LVPR�TXH�FRQIURQWDYDP�GH�IRUPD�PDLV�RX�PHQRV�ODWHQWH�QD�FHQD�SROtWLFD�PRoDPELFDQD�TXH� PDLV� LQWHUHVVRX� DR� JUXSR� GLULJHQWH� GD� )5(/,02�� 6HQGR� SULRULGDGH� D�FULDomR�GD�QDomR��QmR�KDYLD�GHVVH�SRQWR�GH�YLVWD�QHQKXPD�UD]mR�SDUD�VH�ID]HU�XPD�RSomR�HP�IDYRU�GH�XP�~QLFR�PRGHOR��%ULWR��������S�������
6HQGR� DVVLP�� p� VXVWHQWiYHO�� SDUD� D� FRPSUHHQVmR� GR� PDU[LVPR� GD�

)5(/,02�H�GR�SURFHVVR�SROtWLFR�PRoDPELFDQR��D�KLSyWHVH�GR�DJLU�HVWUDWpJLFR�H�GR�
RSRUWXQLVPR�GH�ERD�SDUWH�GRV�GLULJHQWHV�GD�)UHQWH�HP�UD]mR�GDV�FLUFXQVWkQFLDV�

                                                
����*UXSRV�GLQDPL]DGRUHV��
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KLVWyULFDV�� (VVHV� GLULJHQWHV� SUHFLVDYDP� OHJLWLPDU� R� FDUiWHU� VRFLDOLVWD� GR� VHX�
SRGHU��

'H�0DR�7VH�WXQJ��RV�GLULJHQWHV�GD�)UHQWH�UHWLUDUDP�R�GLVFXUVR�TXH�HQIDWL]D�
R� FDPSHVLQDWR� FRPR� FODVVH� H[SORUDGD�� H� GR� EROFKHYLVPR� UXVVR� UHWLUDUDP� D�
FDWHJRULD�RSHUiULR��SHVH�R�IDWR�GH�HP�0RoDPELTXH�QXQFD�WHU�KDYLGR�XPD�FODVVH�
RSHUiULD� IRUWH�� SDUD� RV� GLULJHQWHV� PRoDPELFDQRV� DILUPDUHP� XPD� UHYROXomR�
VRFLDOLVWD� GLULJLGD� SHOD� DOLDQoD� RSHUiULR�FDPSRQHVD� GH� 0RoDPELTXH�� ³TXDQWRV�
RSHUiULRV� KDYLD� HP�0RoDPELTXH"� 7HQWDWDPRV� ID]HU�XPD� FRLVD�TXH�QmR�HVWDYD�
QRV�FOiVVLFRV�´��$QGUp�/XLV��HQWUHYLVWDGR�HP����GH�IHYHUHLUR�GH�������HP�0DSXWR�
±�QRPH�ILWtFLR���

)HLWDV�HVVDV�WHQWDWLYDV�GH�H[SOLFLWDomR�GR�PDU[LVPR�GD�)5(/,0R��UHVWD�QRV�
VDEHU� FRPR� RV� SULQFLSDLV� GLVFXUVRV�PDU[LVWDV�� � R�PDRLVPR�� R�EROFKHYLVPR�H�R�
HFRQRPLFLVPR� �� VH� IL]HUDP� SUHVHQWHV� QD� IXQGDPHQWDomR� GD� FRQFHSomR� GH�
HGXFDomR�SROLWpFQLFD�HP�0RoDPELTXH�HP�YLVWD�j� IRUPDomR�GR�+RPHP�1RYR��e�
TXH�SUHWHQGHPRV�GLVFXWLU�QR�SUy[LPR�FDStWXOR��
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&DStWXOR�,9�
'D�FRQFHSomR�j�IXQGDPHQWDomR�GD�HGXFDomR�SROLWpFQLFD�QR�

6LVWHPD�1DFLRQDO�GH�(GXFDomR�GH�0RoDPELTXH�
 

1HVWH�FDStWXOR��H[SRPRV�D�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�QR�6LVWHPD�
1DFLRQDO�GH�(GXFDomR�GH�0RoDPELTXH��H[SUHVVD�QD�/HL������GH����GH�PDUoR�GH�
������ H� WDPEpP�SURFHGHPRV�D�DQiOLVH�GD� IXQGDPHQWDomR�GHVVD�FRQFHSomR�GH�
HGXFDomR�� 3DUD� LVVR�� DFRPSDQKDPRV�� FULWLFDPHQWH�� QR� GLVFXUVR� RILFLDO� H� QDV�
REUDV�GH�SHVTXLVDGDUHV��HP�TXH�FRQVLVWLX�D�H[SHULrQFLD�HGXFDFLRQDO�GD�)5(/,02�
GHVGH� DV� ³=RQDV� /LEHUWDGDV´� DILUPDGDV�� SHOR� GLVFXUVR� RILFLDO� H� GRV� UHVSHFWLYRV�
DSRLDQWHV��FRPR�EHUoR�GH�XPD�QRYD�FRQFHSomR�GH�HGXFDomR��

�
����2�SURMHWR�HGXFDFLRQDO�GD�)5(/,02��GDV�=RQDV�/LEHUWDGDV�j�/HL�

������
$�UHOHYkQFLD�GD�OXWD�GH�OLEHUWDomR��FRPR�EHUoR�GD�HGXFDomR�PRoDPELFDQD��

D�SDUWLU�GD�H[SHULrQFLD�GDV�³=RQDV�/LEHUWDGDV´��p�HQIDWL]DGD�QD�PDLRU�SDUWH�GRV�
GRFXPHQWRV�RILFLDLV����H�QDV�REUDV�GH�SHVTXLVDGRUHV ³HVFULWDV�QXPD�SHUVSHFWLYD�
GH�DSRLR�VROLGiULR�DR�SURMHWR�GH�GHVHQYROYLPHQWR�VRFLDOLVWD�GD�)5(/,02´��/RSHV��
������ 6LGDZD\�� ������ S���������� 'HQWUH� RV� SHVTXLVDGRUHV� PRoDPELFDQRV��
%XHQGLD� *yPH]�� FRUURERUDQGR� FRP� R� GLVFXUVR� RILFLDO�� DILUPD� TXH� D� HGXFDomR�
PRoDPELFDQD�QDVFHX�QDV�=RQDV� /LEHUWDGDV�� QR�SURFHVVR�GH� OXWD�GH� OLEHUWDomR��
(VVD�HGXFDomR��FRQWUDULDPHQWH�j�HGXFDomR�FRORQLDO��VDOLHQWD�%XHQGLD�*yPH]��HUD�
GLULJLGD� SRU� PRoDPELFDQRV� H� WHQFLRQDYD� IRUPDU� XP� KRPHP� PRoDPELFDQR��
VXMHLWR� GH� VXD� KLVWyULD� H� ³OLYUH� GH� RSUHVVmR� H� DOLHQDomR� FRORQLDLV´� �%XHQGLD�

                                                
����,QFOXLPRV�QHVVHV�GRFXPHQWRV��DOpP�GRV�GLVFXUVRV�GH�6DPRUD�0DFKHO��RV�SURGX]LGRV�SHOD�)5(/,02�H�SHOR�0LQLVWpULR�GD�(GXFDomR������(QWUH�RV�SHVTXLVDGRUHV�PRoDPELFDQRV��DOpP�GH�0LJXHO�%XHQGLD���������WHPRV�%UD]mR�0D]XOD� �������� 2V�PRoDPELFDQLVWDV�� DOpP� GH� %DUU\� 0XQVORZ� �������� DLQGD� SRGHPRV�FLWDU�$QWKRQ\�-RKQVWRQ���������
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*RPp]��������S������$LQGD�HP�UHODomR�j�HGXFDomR�FRORQLDO��RXWUD�GLIHUHQoD�GD�
HGXFDomR�QDVFLGD�QDV�=RQDV�/LEHUWDGDV��QR�SURFHVVR�GH�OXWD�GH�OLEHUWDomR��HVWi�
QR�IDWR�GHVVD�HGXFDomR�WHU�VLGR�³SRSXODU´�H�LQWLPDPHQWH�OLJDGD�DRV�LQWHUHVVHV�GR�
SRYR� PRoDPELFDQR�� 2� REMHWLYR� GD� ³HGXFDomR� SRSXODU´�� SDUD� %XHQGLD�� DLQGD�
IRUPDU�XP�KRPHP�³LQGHSHQGHQWH�� SURQWR�SDUD� OXWDU� H� YHQFHU� R� FRORQLDOLVPR�H�
FRQVWUXLU�D�VXD�SiWULD´��%XHQGLD�*RPp]��������S������

3RUpP��R�DXWRU�HP�UHIHUrQFLD�REVHUYD�TXH�DILUPDU�R�FDUiWHU�SRSXODU�GHVVD�
HGXFDomR�QmR�p�SRUTXH�HOD� WHQKD�SDUWLGR�GD� LQLFLDWLYD�GDV�PDLRULDV�GDV�VRFLDLV�
FDPSRQHVDV�� PDV� VLP� GD� /LQKD� UHYROXFLRQiULD� GD� )5(/,02� TXH� SUHWHQGLD�
³HVWHQGHU� D� HGXFDomR� DR� VHUYLoR� GDV� ODUJDV� PDVVDV´� �%XHQGLD� *RPp]�� ������
S������6DPRUD�0DFKHO��������S������

2XWUR� SHVTXLVDGRU� PRoDPELFDQR� p� %UD]mR� 0D]XOD�� (OH� GHIHQGH� TXH� D�
HGXFDomR� QDVFLGD� QDV� =RQDV� /LEHUWDGDV� HUD� ³SRSXODU´� SRUTXH� ³VXUJLD� FRPR�
UHLYLQGLFDomR�SRSXODU´��0D]XOD��������S�������2�DXWRU�DSUHVHQWD��SDUD�FRUURERUDU�
D�VXD�DILUPDomR��XP�IDWR�RFRUULGR�GXUDQWH�D�OXWD�GH�OLEHUWDomR��

/RJR�D�VHJXLU�DR�GHVHQFDGHDPHQWR�GD�OXWD�DUPDGD��XP�JUXSR�GH�DQFLmRV�IRL�WHU�FRP�R�SUHVLGHQWH�0RQGODQH�H�IDORX�QHVWHV�WHUPRV��µVDEHPRV�TXH�D�JXHUUD�VHUi�XPD�JXHUUD� ORQJD�H�QyV� Mi�VRPRV�YHOKRV��1mR�SHGLPRV�QDGD�SDUD�QyV��PDV�p�QHFHVViULR�TXH�DV�QRVVDV�FULDQoDV�YmR�j�HVFROD��(VWDPRV�SURQWRV�SDUD�WRGRV� RV� VDFULItFLRV�� HVWD� p� D� ~QLFD� FRLVD� TXH� SHGLPRV� D� )5(/,02� �0D]XOD��������S�������
6HJXQGR�SRGHPRV�HQWHQGHU�� VmR�GXDV�YHUV}HV�GLIHUHQWHV�D� UHVSHLWR�GR�

FDUiWHU� SRSXODU� GD� HGXFDomR� QDVFLGD� QDV� =RQDV� /LEHUWDGDV�� 3RU�TXH� VHUi� HVVD�
GLIHUHQoD�GH�LQWHUSUHWDo}HV�j�UHVSHLWR�GR�PHVPR�IDWR"���

3DUD�UHVSRQGHUPRV�D�HVVD�SHUJXQWD��FRPHoDPRV�R�GLiORJR�FRP�%UD]mR�
0D]XOD��LGDJDQGR�DR�SHQVDGRU�VH�D�UHLYLQGLomR�SRSXODU�SHOD�HGXFDomR�HUD�SRUTXH�
DV� PDLRULDV� YLUDP� QD� HGXFDomR� HVFRODU� D� SRVVLELOLGDGH� GH� XPD� DomR� FRQMXQWD�
SDUD�D�WUDQVIRUPDomR�VRFLDO��$LQGD�TXHVWLRQDPRV�D�0D]XOD�VH�R�IDWR�GRV�DQFLmRV�
WHUHP�IHLWR�R�SHGLGR�D�)5(/,02�SDUD�TXH�HVWD�JDUDQWLVVH�D�HGXFDomR�DRV�VHXV�
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ILOKRV�� H� WDPEpP� D� UHLYLQGLFDomR� SRU� HVFRODV� IHLWDV� SHODV�PDVVDV�� p� VXILFLHQWH�
SDUD�TXDOLILFDU�D�HGXFDomR��QDVFLGD�QDV�=RQDV�/LEHUWDGDV��GH�SRSXODU��

'HIHQGHPRV� TXH� QmR� IRL� HP� UD]mR� GH� XP� SURMHWR� FROHWLYR� GH�
WUDQVIRUPDomR�VRFLDO�TXH�RV�DQFLmRV�DOXGLGRV�SRU�0D]XOD�IRUDP�SHGLU�j�)5(/,02�
SDUD�TXH�HOD�JDUDQWLVVH�D�HGXFDomR�HVFRODU�SDUD�RV�VHXV� ILOKRV�QR� IXWXUR��&RP�
HIHLWR�� VHJXQGR� R� SURFHVVR� GH� FRORQL]DomR� GH� 0RoDPELTXH�� D� HGXFDomR� IRL�
DSUHVHQWDGD�FRPR�IDWRU�GH�DVFHQomR�VRFLDO��H[HPSOLILFDGD�FRP�D�FRQVWLWXLomR�GR�
JUXSR�GRV�DVVLPLODGRV��$VVLP��R�GRPtQLR�GRV�FyGLJRV�³RFLGHQWDLV´�SDVVRX�D�VHU�
SHUVHJXLGR�SRU�ERD�SDUWH�GRV�PRoDPELFDQRV��QmR�SRUTXH�HOHV�YLDP�D�HGXFDomR�
FRPR� IUHQWH�FXOWXUDO�SDUD�D�WUDQVIRUPDomR�VRFLDO�QXPD�DomR�FROHWLYD��PDV�VLP��
FRPR�XPD�³WiEXD�GH�VDOYDomR�SHVVRDO´� 

$GHPDLV�� RV� DQFLmRV� DSHQDV� IRUDP� SHGLU� H� QmR� SURS{U� XPD� HGXFDomR�
SDUD�RV�VHXV�ILOKRV��(�FDVR�D�HGXFDomR�WHQKD�SDUWLGR�GD�LQLFLDWLYD�SRSXODU��FRPR�
0D]XOD� EXVFD� HYLGHQFLDU�� HVVD� DUJXPHQWDomR� FRQWUDVWD� FRP� R� GLVFXUVR� GD�
)5(/,02�TXH�SURSXQKD�XPD�UXSWXUD�FRP�DV� IRUPDV�GH�HGXFDomR�H[LVWHQWHV��D�
WUDGLFLRQDO�H�D�FRORQLDO��

$�LQWHUSUHWDomR�GR�SHGLGR�GRV�DQFLmRV�WDOYH]�WHQKD�VLGR�R�IDWRU�VXEMDFHQWH�
DR�PDO�HQWHQGLGR�HQWUH�D�)5(/,02�H�DV�PDLRULDV�VRFLDLV�FDPSRQHVDV��6HJXQGR�
*HIIUUD\��RV�FKHIHV�GD�JXHUULOKD��)5(/,02���HTXLYRFDUDP�VH�VREUH�D�QDWXH]D�GR�
PRYLPHQWR� TXH� GLULJLDP� DR� GDUHP� XP� ³FDUiWHU� UHYROXFLRQiULR� DR� TXH��
VLPSOHVPHQWH�� HUD� XPD� DVSLUDomR� DQWLFRORQLDO´� �*HIIUD\�� ������ S������ /XLV� GH�
%ULWR��SRU�VXD�YH]��FRP�EDVH�QRV�UHVXOWDGRV�GD�SHVTXLVD�FRQGX]LGD�QR�GLVWULWR�GH�
0XHGD�����Mi�KDYLD�GHIHQGLGR�TXH�D�DOLDQoD�KDYLGD�HQWUH�RV�PLOLWDUHV�GD�)5(/,02�
H� RV� FDPSRQHVHV� GXUDQWH� D� OXWD� GH� OLEHUWDomR� ³GHYHX�VH� D� XPD� VLWXDomR�

                                                
����3URYtQFLD�GH�&DER�'HOJDGR��QRUWH�GH�0RoDPELTXH��2V�UHVXOWDGRV�GD�SHVTXLVD�IRUDP�SXEOLFDGRV�HP�������FRP�R�WtWXOR��6LWXDomR�DFWXDO�QDV�DQWLJDV�]RQDV�OLEHUWDGDV�GH�&DER�'HOJDGR��0DSXWR��&($�8(0��������
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H[FHSFLRQDO� H� FRQMXQWXUDO� GH� JXHUUD� GR� TXH� D� XP� SURMHWR� FDPSRQrV� GH�
WUDQVIRUPDomR� VRFLDO� WUD]LGR� SHOD� )5(/,02� H� VHQWLGR� SHOR� FDPSHVLQDWR� FRPR�
VHX´��%ULWR�DSXG�%XHQGLD�*yPH]��������S������QRWD���������

$V�REVHUYDo}HV�DFLPD�FRODFDGDV�SRGHP�DMXGDU�D�FRPSUHHQGHU�DOJXQV�GRV�
VLJQLILFDGRV� GD� HGXFDomR� PRoDPELFDQD� QDVFLGD� QDV� =RQDV� /LEHUWDGDV�� QR�
SURFHVVR� GH� OXWD� GH� OLEHUWDomR�� H� D� LPSRUWkQFLD� GR� SULQFtSLR� SHGDJyJLFR� GH�
OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD�� 2� SULQFtSLR� SHGDJyJLFR� HP� UHIHUrQFLD��
SULPHLUDPHQWH��GH�DFRUGR�FRP�RV�GRFXPHQWRV�RILFLDLV��IRL�GHIHQGLGR�SDUD�TXH�DV�
PDLRULDV� VRFLDLV� �� RV� WUDEDOKDGRUHV�� QR� VHQWLGR� DPSOR� GR� WHUPR� XVDGR� SHOD�
)5(/,02� �� � VH� DSURSULDVVHP� GD� FLrQFLD� H� GD� WpFQLFD�� HP� YLVWD� j� UHVSHFWLYD�
HPDQFLSDomR�VRFLDO�H�KXPDQD��

$� HPDQFLSDomR� GDTXHODV� PDLRULDV� VRFLDLV�� QR� kPELWR� GR� SURMHWR� GH�
WUDQVIRUPDomR� VRFLDO� GHIHQGLGR� SHOD� )5(/,02�� HVWDYD� FRQGLFLRQDGD� DR� WpUPLQR�
GR�VLVWHPD�FRORQLDO��R�PDQWHQHGRU�GDV�GHVLJXDOGDGHV�VRFLDLV�H�HGXFDFLRQDLV��XP�
VLVWHPD� FRQWUD� R� TXDO� D� )5(/,02� GHVHQFDGHDYD� D� OXWD� DUPDGD� GH� OLEHUWDomR��
3DUD�R�VXFHVVR�GHVVD�OXWD��RV�GRFXPHQWRV�RILFLDLV�DILUPDP�TXH�HUD�QHFHVViULD�D�
HGXFDomR�GDV�PDLRULDV�VRFLDLV�GHL[DGDV�QD�LJQRUkQFLD�SHOR�FRORQLDOLVPR�GXUDQWH�
TXDVH� RV� TXLQKHQWRV� DQRV� GD� SUHVHQoD� SRUWXJXHVD� HP� 0RoDPELTXH� �%XHQGLD�
*RPp]�� ������� $� HGXFDomR� GDV� PDVVDV� WDPEpP� YLVDYD�� VHJXQGR� D� )5(/,02��
HOHYDU�R�³QtYHO�SROtWLFR��FLHQWtILFR��WpFQLFR�H�FXOWXUDO�GRV�FRPEDWHQWHV´��)5(/,02��
�����'��S��������RXWUD�FRQGLomR�SDUD�R�VXFHVVR�GD�OXWD�DUPDGD��

e�WDPEpP�QR�kPELWR�³QDFLRQDOLVWD´�H�GH�HOHYDomR�GD�FRQVFLrQFLD�SROtWLFD�
GRV� FRPEDWHQWHV� TXH� (GXDUGR� 0RQGODQH� VH� UHIHUH� j� LPSRUWkQFLD� GD� HGXFDomR�
HVFRODU�QDV�=RQDV� /LEHUWDGDV�� 3DUD�R�SULPHLUR�SUHVLGHQWH�GD�)5(/,02�� ³R�ERP�

                                                
���� 2� SHQVDGRU�PRoDPELFDQR� IXQGDPHQWD� D� VXD� DILUPDomR� D� SDUWLU� GD� FRQVWDWDomR� GR�DEDQGRQR�GRV�FDPSRV�GH�SURGXomR�FROHWLYD�HGLILFDGRV�GXUDQWH�D�OXWD���
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UHVXOWDGR� GD� IXWXUD� DomR� DUPDGD� FULDULD� D� QHFHVVLGDGH� GH� JHQWH� FRP�
TXDOLILFDo}HV� WpFQLFDV� H� FHUWR� QtYHO� GH� HGXFDomR� EiVLFD´� �0RQGODQH�� ������ S��
������ 6HQGR� DVVLP�� DUJXPHQWD� 0RQGODQH�� QmR� VH� SRGLD� UHGX]LU� R� WUHLQR� GRV�
FRPEDWHQWHV�DR�DVSHFWR�PLOLWDU��(UDP�QHFHVViULRV�DOJXQV�UXGLPHQWRV�GD�HVFULWD��
TXDLV� VHMDP�� R� DSUHQGL]DGR� GR� ³3RUWXJXrV´�� SRU� PHLR� GH� XPD� DOIDEHWL]DomR�
EiVLFD��0RQGODQH��������S�������(P�YLVWD�D�DWHQGHU�jV�ILQDOLGDGHV�HGXFDFLRQDLV�
TXH� D� OXWD� H[LJLD�� IRUDP� FRQFHELGRV�� ODGR� D� ODGR�� ³XP� SURJUDPD�PLOLWDU� H� XP�
SURJUDPD�HGXFDFLRQDO��FRPR�DVSHFWRV�GD�QRVVD� OXWD´��0RQGODQH��������S�������
$LQGD� QR� kPELWR� HGXFDFLRQDO�� IRL� FULDGR� R� ,QVWLWXWR� 0RoDPELFDQR� �������� HP�
'DU�(V��6DODP��FDSLWDO�GD�7DQ]kQLD�H�D�(VFROD�6HFXQGiULD�GH�%DJDPR\R���������
WDPEpP�QD�7DQ]kQLD��0D]XOD���������

3RUpP��%XHQGLD�*yPH]�UHIHUH�TXH�D�)5(/,02�QmR�SRVVXLD�QHQKXPD�WHRULD�
HGXFDFLRQDO� FODUDPHQWH�GHILQLGD�TXDQGR�FRPHoRX�D� OXWD�GH� OLEHUWDomR��%XHQGLD�
*RPp]�� ������ S������� $� HGXFDomR� GH� TXH� VH� IDOD� WLQKD� REMHWLYRV� PHUDPHQWH�
QDFLRQDOLVWDV��

�>���@� QXPD� SULPHLUD� IDVH�� p� HQIDWL]DGR� R� FDUiWHU� QDFLRQDO� GD� HGXFDomR��FRQVROLGDU� D� XQLGDGH� QDFLRQDO��� FDEHQGR�OKH� DR� PHVPR� WHPSR� UHVSRGHU� D�QHFHVVLGDGHV� FRQFUHWDV� GH� IRUPDomR� H� HQVLQR� TXH� D� JXHUUD� GH� OLEHUWDomR�LPSXQKD�>���@��%XHQGLD�*RPp]��������S������
3RUWDQWR�� D� HGXFDomR� QDVFLGD� GDV� =RQDV� OLEHUWDGDV� DSHQDV� HUD�

QDFLRQDOLVWD�H�YLVDYD�UHVSRQGHU�jV�XUJrQFLDV�GH�XP�SRYR�SUHFLVDQGR�DSURIXQGDU�
VXD�FRQVFLrQFLD�³H�HTXLSDU�VH�GRV�PHLRV�DGHTXDGRV�SDUD� OHYDU�HP�IUHQWH�D�VXD�
OXWD�SHOD�LQGHSHQGrQFLD´��%XHQGLD�*RPp]�������S��������

&RQWXGR��D�SURSyVLWR�GD�HGXFDomR�TXH�RV�GRFXPHQWRV�RILFLDLV�DILUPDP�WHU�
QDVFLGR� QDV� =RQDV� /LEHUWDGDV� H� WDPEpP� GD� TXH� VH� RIHUHFLD� QR� ,QVWLWXWR�
PRoDPELFDQR�� DOJXPDV� REVHUYDo}HV� VmR� SHUWLQHQWHV�� 0D]XOD� DUJXPHQWD� TXH�
HQWUH� PXLWDV� FDUDFWHUtVWLFDV� GDV� HVFRODV� TXH� VH� FRQILJXUDUDP� QDV� =RQDV�
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/LEHUWDGDV�� IRL�D�GH� WHUHP�VLGR�FHQWURV�GH�³IRUPDomR�GRV�FRPEDWHQWHV�SDUD�DV�
H[LJrQFLDV�GD�OXWD�������GH�IRUPDomR�GH�SURGXWRUHV�DR�PHVPR�WHPSR�PLOLWDUHV�H�
GLULJHQWHV´��0D]XOD��������S������$VVLP��SUHVVXS}H�VH�TXH�SDUD�VH�IUHT�HQWDU�DV�
HVFRODV� QDV� =RQDV� /LEHUWDGDV�� HUD� QHFHVViULR� VHU� PLOLWDQWH� GD� )5(/,02� RX�
PLOLWDU�� GDGRV� RV� ILQV� SDUD� RV� TXDLV� VH� FRQFHEHX� HVVD� HGXFDomR�� 2� PHVPR�
WDPEpP�SRGH�VHU�UHIHULGR�HP�UHODomR�DR�,QVWLWXWR�0RoDPELFDQR��(VWH��GH�DFRUGR�
FRP� 1RWD� 0RLVpV���� ³IRL� HVWDEHOHFLGR� SDUD� HGXFDU� RV� MRYHQV� UHIXJLDGRV�
PRoDPELFDQRV� QD� 7DQ]kQLD� OLJDGRV� D� )5(/,02´� �1RWD� 0RLVpV�� DSXG�� 1FRPR��
������S�������

$VVLP�� D� HGXFDomR� PRoDPELFDQD�� VHMD� QDV� =RQDV� /LEHUWDGDV�� VHMD� QR�
,QVWLWXWR� 0RoDPELFDQR� H� QD� (VFROD� 6HFXQGiULD� GH� %DJDPR\R�� p� DSUHVHQWDGD��
SHORV� GLULJHQWHV� GD� )5(/,02�� FRPR� LPSRUWDQWH� IUHQWH� SROtWLFR�FXOWXUDO� SDUD� R�
VXFHVVR� GD� OXWD� DQWL�FRORQLDO�� 3DUD� LVVR�� D� HGXFDomR� GHYHULD� GHVSHUWDU� D�
FRQVFLrQFLD� QDFLRQDOLVWD�� ID]HU� FRP� TXH� DV� PDLRULDV� VRFLDLV�� QHVWH� FDVR�� RV�
FDPSRQHVHV���FRPSUHHQGHVVHP�DV�UD]}HV�GD�OXWD��GH�PRGR�D�DGHULUHP�j�FDXVD�
QDFLRQDOLVWD� GLIXQGLGD� SHORV� LQWHOHFWXDLV� SURYLQLHQWHV� GR� PHLR� XUEDQR� WDQWR� GR�
LQWHULRU�TXDQWR�GR�H[WHULRU��1DVFLPHQWR���������

&RQWXGR�� D� HGXFDomR� QDVFLGD� QDV� =RQDV� /LEHUWDGDV�� SHVHP� RV� HVIRUoRV�
SHOD�DOIDEHWL]DomR��QmR�SRGH�VHU�FRQVLGHUDGD�GH�QDFLRQDO��$OpP�GH�QmR�HQYROYHU�
WRGR�R�HVSDoR�WHUULWRULDO�TXH�FRQILJXUD�0RoDPELTXH��DTXHOD�HGXFDomR�HUD�DSHQDV�
GLULJLGD�DRV�PLOLWDQWHV�H�PLOLWDUHV�GD�)5(/,02��XPD�YH]�TXH��³HP�SULPHLUR�OXJDU�
IRL�DWULEXtGD�SULRULGDGH�j�IRUPDomR�WpFQLFD�H�SROtWLFD�GRV�TXDGURV�RX�PLOLWDQWHV�GD�
)5(/,02��SRUTXH��VHJXQGR�UHIHUH�%XHQGLD�*yPH]��KDYLD�QHFHVVLGDGH�GH�HOHYDU�

                                                
159 )RL�6HPLQDULVWD�H�HVWXGDQWH�QR�,QVWLWXWR�PRoDPELFDQR�QRV�PHLDGRV�GRV�DQRV�����3RU�FDXVD� GRV� FRQIOLWRV� QD� )5(/,02�� VHJXQGR� H[S{V� QR� MRUQDO� =DPEH]H� �������� YLX�VH�REULJDGR�D�UHIXJLDU�VH�QR�&DQDGi��RQGH�YLYH�DWp�KRMH��
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FRQVFLHQWHPHQWH�R�QtYHO�SROtWLFR�H�FXOWXUDO�GRV�PLOLWDUHV´��%XHQGLD�*RPp]��������
S��������

$GHPDLV�� D� HGXFDomR�D�TXH�RV�GRFXPHQWRV�GD�)5(/,02�VH� UHIHUHP��QR�
SULQFtSLR��QmR�FRPSRUWDYD�QHQKXPD�IRUPD�HVFRODU�HVSHFtILFD��'H�DFRUGR�FRP�RV�
GRFXPHQWRV� RILFLDLV�� QDV� =RQDV� /LEHUWDGDV�� PHVPR� DSyV� R� LQtFLR� GD� OXWD�� D�
)5(/,02� QmR� GLVSXQKD� GH� XPD� UHGH� HVFRODU� QR� LQWHULRU� GH� 0RoDPELTXH�
�)5(/,02�� ����� '�� S������ (UD� SRU� PHLR� GH� FRPtFLRV�� FRQVLGHUDGRV� SDUWHV�
LPSRUWDQWHV�GD�YLGD��TXH�DV�PDLRULDV�VRFLDLV��DOpP�GDV�UD]}HV�GD�OXWD��WDPEpP�
³HUDP�HVFODUHFLGDV�j�UHVSHLWR�GD�)5(/,02´��0RQGODQH��������S���������

0HVPR�DSyV�D�FRQVWLWXLomR�GH�XPD�UHGH�HVFRODU�QDV�=RQDV�/LEHUWDGDV�����
GH� DFRUGR� FRP� %XHQGLD� *yPH]�� D� HGXFDomR� HVFRODU� RIHUHFLGD� HUD� VLPLODU� D�
GHIHQGLGD�SRU�$GDP�6PLWK��XPD�HGXFDomR�HP�GRVHV�KRPHRSiWLFDV��UHVWULQJLGD�j�
DOIDEHWL]DomR�H�D�HVFULWD�³GHQWUR�GR�KRUL]RQWH�GRV�REMHWLYRV�SUySULRV�GD�UHYROXomR�
EXUJXHVD´��%XHQGLD�*RPp]��������S��������

2� FDUiWHU� EXUJXrV� GD� HGXFDomR� PRoDPELFDQD�� TXH� QDVFHX� QDV� =RQDV�
/LEHUWDGDV�� QR� SURFHVVR� GH� OXWD� GH� OLEHUWDomR�� HVWi� QR� IDWR� GH� TXH�� VHJXGR�
%XHQGLD� *yPH]�� D� EXUJXHVLD�� TXDQGR� GD� VXD� DVFHQomR�� WHU�VH� VHUYLGR� GD�
HGXFDomR� HVFRODU� ³SDUD� LQFXWLU� R� HVStULWR� QDFLRQDO� QDV� QRYDV� JHUDo}HV��
HQFRQWUDQGR� QHOD� LQVWUXPHQWR� LPSRUWDQWH� SDUD� FRQVROLGDU� D� VXD� KHJHPRQLD´�
�%XHQGLD�*RPp]��������S�������

6HQGR� DVVLP�� DV� DILUPDo}HV� GH� %XHQGLD� *yPH]� FRUURERUDP� FRP� DV�
FRQVWDWDo}HV�H�DUJXPHQWDo}HV�GH�+REVEDZP�������H�������VREUH�RV�OLPLWHV�GR�
QDFLRQDOLVPR�SROtWLFR�VHMD�R�GR�VpFXOR�;,;��VHMD�R�GR�VpFXOR�;;���

                                                
���� &RQIRUPH� IL]HPRV� UHIHUrQFLD�� D� )5(/,02� QXQFD�GLYXOJRX�R�Q~PHUR�GH�HVFRODV�GDV�=RQDV�/LEHUWDGDV�H�QmR�Ki�SHVTXLVDV�QHVVH�VHQWLGR��$�QRVVD�WHQWDWLYD�GH�SHVTXLVDU�QR�0LQLVWpULR�GD�(GXFDomR� WDPEpP�QmR� IRL� EHP�VXFHGLGD�� SRLV�� FRQVWLWXtD�XP�GRV�QRVVRV�REMHWLYRV� GH� SHVTXLVD� VDEHU� XP� SRXFR� PDLV� D� UHVSHLWR� GD� HGXFDomR� QDV� =RQDV�/LEHUWDGDV��
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&RP� HIHLWR�� R� QDFLRQDOLVPR� SROtWLFR� YLVRX�� TXDQGR� GD� WUDQVLomR� GR�
IHXGDOLVPR� SDUD� R� FDSLWDOLVPR�� j� HGLILFDomR� GR� (VWDGR� H� GH� XPD� QDomR� �� XPD�
XQLGDGH�SROtWLFD�H�FXOWXUDO��FRQVXEVWDQFLGD�QD�LGpLD�GH�(VWDGR�QDFLRQDO���

3DUD� 6LOYD�� D� QDomR� p� ³XP� SURMHWR� EXUJXrV� TXH� SDUWLX� GH� DVSLUDo}HV�
LQGLYLGXDLV� H� ORFDOL]DGDV�� H� VXUJLX� SDUD� RV� KRPHQV� OLYUHV� GD� FLGDGH�� SDUD� R�
WHUFHLUR�(VWDGR�H�QmR�SDUD�WRGRV��JDQKDQGR�XPD�GLPHQVmR�QDFLRQDO�H�XQLYHUVDO´�
�6LOYD��������S������$V�5HYROXo}HV�OLEHUDLV�±�D�,QJOHVD�H�D�)UDQFHVD���FRQVWLWXHP�
H[HPSORV� GR� HQFDPLQKDPHQWR� SUiWLFR� GD� FULDomR� EXUJXHVD� GD� QDomR�� QXP�
SURFHVVR�SROtWLFR�GH�UXSWXUD�MXUtGLFR�LQVWLWXFLRQDO�FRP�D�DQWLJD�RUGHP�TXH�H[LJLX��
QXPD�SULPHLUD� IDVH�� D� DOLDQoD� FRP�RV� VHWRUHV�VRFLDLV�VXEDOWHUQRV�RX�SRSXODUHV�
�6LOYD��������S�������

e� QR� SURFHVVR� GH� FULDomR� EXUJXHVD� GH� QDomR�� SRUWDQWR�� XP� SURMHWR�
SDUWLFXODU�� PDV� DSUHVHQWDGR� FRPR� XQLYHUVDO�� TXH� R� QDFLRQDOLVPR� QmR� ORJURX�
DOFDQoDU� VDWLVIDWRULDPHQWH� R� VHX� REMHWLYR�� HGLILFDU� XP� (VWDGR�� HP�FXMR� HVSDoR�
QDFLRQDO� WRGRV� RV� KRPHQV� IRVVHP�GH� IDWR� OLYUHV�� LJXDLV� H� IUDWHUQRV�� VHJXQGR�R�
SRVWXODGR�SHOR�WHUFHLUR�(VWDGR�HP��������

&RP� EDVH� QHVVD� FRQVWDWDomR�� +REVEDZP� DUJXPHQWD� TXH� R� SURMHWR�
QDFLRQDO�IRL�GHIHQGLGR�SHODV�HOLWHV��QmR�FRLQFLGLQGR��QHFHVVDULDPHQWH��³FRP�D�UHDO�
DXWR�LGHQWLILFDomR�GR�SRYR�HP�TXHVWmR���´��+REVEDZP��������S�������$VVLP��DV�
QDo}HV� YLVDGDV� SHORV� PRYLPHQWRV� QDFLRQDOLVWDV� HUDP� R� ³SURGXQWR� GRV�
LQWHOHFWXDLV� TXH� QmR� WLQKDP� QDGD� PDLV� SUy[LPR� TXH� R� YHUGDGHLUR� (VWDGR� RX�
QDomR�QR�TXDO�VH�DWHU´��+REVEDZP��������S�������

*HOOQHU�� SRU� VXD� YH]�� HQWHQGH� TXH� DV� QDo}HV� QmR� SDVVDP� GH� ³IDWRV�
SXUDPHQWH� LGHROyJLFRV�� FRQVWUXtGRV� SRU� PHLR� GH� PDQLSXODo}HV� DUELWUiULDV� GH�
PLWRV� KLVWyULFRV� SRU� SDUWH� GH� LQWHOHFWXDLV� WUDEDOKDQGR� HP� SURO� GH� LQWHUHVVHV�
                                                
����1HVVD�REUD��+REVEDZP�GLVFRUUH�D�UHVSHLWR�GD�VLJQLILFDomR�GR�FRQFHLWR�GH�SRYR�H�VXD�UHODomR�FRP�D�QDomR��QmR�HQFRQWUDQGR�QHQKXPD�LGHQWLILFDomR�HQWUH�DPEDV��
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VyFLR�HFRQ{PLFRV´� �*HOOQHU�� DSXG� &DVWHOOV�� ����$�� S�� ����� 3DUD� &DVWHOOV�� R�
QDFLRQDOLVPR�IRL�XP�SURFHVVR�GH�³PDQLSXODomR�GDV�PDVVDV�SHOD�HOLWH�GH�DFRUGR�
FRP�RV� LQWHUHVVHV�GHVVDV�HOLWHV�KLVWyULFD�H�SROLWLFDPHQWH�FRQVWUXtGDV´� �&DVWHOOV��
����$��S������

&HQWUDQGR� VXD� DQiOLVH� QDV� GLQkPLFDV� SROtWLFDV� GR� TXH� D� KLVWRULRJUDILD�
GHVLJQRX�GH�³WHUFHLUR�PXQGR´��+REVEDZP�WDPEpP�DILUPD�TXH�RV�UHYROXFLRQiULRV�
DQWLLPSHULDOLVWDV� HVWDYDP� VRPHQWH� YROWDGRV� SDUD� FRQVHJXLU� DV� LQGHSHQGrQFLDV�
GRV� VHXV� SDtVHV�PDV� GHVWLWXtGRV� GH� XP� SURMHWR� XQLYHUVDOLVWD�� &RP� DOFDQFH� GD�
LQGHSHQGrQFLD��RV�UHYROXFLRQiULRV�DVSLUDYDP�WHU�DFHVVR�D�FDUJRV�QR�(VWDGR�H�QR�
VHUYLoR�S~EOLFR��2�QDFLRQDOLVPR�DILJXURX�VH��SDUD�DV�HOLWHV�UHYROXFLRQiULDV��FRPR�
~QLFR� FDPLQKR� GH� DFHVVR� jV� IRQWHV� GH� ULTXH]D� H� DFXPXOXomR� GH� FDSLWDO�
�+REVEZDP�� ������ S������ &DVWHOOV�� ����&�� S������ &RP� HIHLWR�� GH� DFRUGR� FRP�
&DVWHOOV���������HP�ÈIULFD��SRU�H[HPSOR��R�DFHVVR�DR�(VWDGR�WHP�VLGR�R�VLQ{QLPR�
GH�DFHVVR�D�IRQWHV�GH�SRGHU�H�GH�DFXPXODomR�SHVVRDO�GH�ULTXH]D��&DVWHOOV��������
&��S��������

$OpP�GRV�LQWHUHVVHV�SDUWLFXODUHV��+REVEDZP�DLQGD�UHIHUH�TXH�R�LQVXFHVVR�
GR� QDFLRQDOLVPR� WDPEpP� UHVLGH� QD� LQVXILFLrQFLD� GH� XPD� GHILQLomR� HVVHQFLDO� GR�
WHUPR�QDomR��IDWRU�TXH�FRQFRUUH�SDUD�TXH��WDQWR�D�EXVFD�GH�XP�FULWpULR�VXEMHWLYR�
TXDQWR�REMHWLYR�SDUD�D�GHILQLomR�GD�QDomR��UHQGXQGH�QR�IUDFDVVR���'HVWH�PRGR��
PHVPR�TXH�XP�JUXSR�GH�VHUHV�KXPDQRV�TXH�DILUPD�SHUWHQFHU�j�QDomR�DOHJXH�
TXH�HOD�p�IXQGDPHQWDO�SDUD�D�H[LVWrQFLD�VRFLDO�GRV�VHXV�PHPEURV��WRGDYLD��HVVD�
DOHJDomR�QmR�p�SDVVtYHO�GH�HQFRQWUDU�XPD�FRQFRUGkQFLD��2�SUREOHPD�HVWi�QD�QmR�
H[LVWrQFLD�GH�XP�³FULWpULR�VDWLVIDWyULR�TXH�VLUYD�GH�EDVH�SDUD�VH�GHFLGLU�TXDLV�GDV�
PXLWDV�FROHWLYLGDGHV�KXPDQDV�GHYHULDP�VHU�URWXODGDV�GHVVH�PRGR´��+REVEDZP��
������S��������
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$V� UD]}HV� GD� LQFHUWH]D� SRGHP� VHU� FRPSUHHQGLGDV� SHOR� IDWR� GD� QDomR�
FRQVWLWXLU�VH�HP�SURGXWR�GH�XPD�KLVWyULD�UHFHQWH�H�OLPLWDGD�TXDQWR�j�RFRUUrQFLD��
$VVLP��RV�FULWpULRV�REMHWLYRV��TXDLV�VHMDP��D�OtQJXD��D�HWQLD��R�WHUULWyULR�H�KLVWyULD�
FRPXQV��PRVWUDUDP�VH� LQVDWLVIDWyULRV�SDUD�D�H[SOLFDomR�GD�RULJHP�GD�QDomR��H�
DSHQDV�XVDGRV�SDUD�ILQV�³SURJDQGtVWLFRV´��+REVEDZP��������S������2�UHFXUVR�DR�
FULWpULR� VXEMHWLYR�� WHQWDQGR� GHILQLU� D� QDomR� FRPR� VHQGR� D� ³FRQVFLrQFLD� GH� TXH�
VHXV� PHPEURV� WrP� GH� D� HOD� SHUWHQFHU´�� SDUD� +REVEDZP�� QmR� SDVVD� GH� XPD�
WDXWRORJLD��³SRGHQGR�OHYDU�RV�LQFDXWRV�D�H[WUHPRV�GH�YROXQWDULVPR�SDUD�R�TXDO��
WXGR�R�TXH�p�QHFHVViULR�SDUD�FULDU�RX�UHFULDU�XPD�QDomR�p�D�YRQWDGH�GH�Vr�OD´�
�+REVEDZP��������S������

$VVLP�� R� FDUiWHU� PDQLSXODGR� H� HOLWLVWD� GR� QDFLRQDOLVPR� SROtWLFR� H� D�
GLILFXOGDGH�GH� VH�GLILQLU� R� WHUPR�QDomR�� DILJXUDP�VH� FRPR�RV�SULQFLSDLV� IDWRUHV�
VXEMDFHQWHV� DR� OLPLWH� GR� QDFLRDQDOLVPR� SROtWLFR�� (VVHV� IDWRV� OHYDUDP� DOJXQV�
DXWRUHV�D�DILUPDUHP�TXH�D�QDomR�p�DOJR�LPDJLQiULR���

+REVEDZP� WDPEpP� DFUHVFHQWD�TXH�� DOpP�GH� WHU� VLGR�XPD�PLQRULD�� RV�
UHVSRQViYHLV� SHODV� WUDQVIRUPDo}HV� QR� WHUFHLUR� PXQGR� HUDP� RV� ~QLFRV� TXH�
SRVVXLDP� ³R� QHFHVViULR� FRQKHFLPHQWR�� HGXFDomR�� RX� PHVPR� DOIDEHWL]DomR�
HOHPHQWDU´��+REVEZDP��������S�������(VVHV�UHVSRQViYHLV��VXVWHQWD�+REVEDZP��
DGHULUDP� j� FDXVD� QDFLRQDOLVWD� H� UHYROXFLRQiULD� HP� UD]mR� ³GH� PXLWR� PDLV�
LQWHUHVVH�SDUD�HOHV�GR�TXH�D�HPDQFLSDomR�GR�TXH�VH�SXGHVVH�YHU�HP�VHXV�SDtVHV�
FRPR�SUROHWDULDGR´��+REVEDZP��������S�������

3HVTXLVDGRUHV� DIULFDQLVWDV����� HQWH� RV� TXDLV�� 0LFKDHO� &DKHQ����� H�
PRoDPELFDQRV��SDUHFHP�FRUURERUDU�FRP�D�DUJXPHQWDomR�GH�+REVEDZP��&DKHQ�

                                                
���� 8VDPRV� R� WHUPR� QR� VHQWLGR� XVDGR� SRU�0D]XOD�� HP� UHIHUrQFLD� D�SHVTXLVDGRUHV�QmR�DIULFDQRV��PDV�TXH�FHQWUDP�DV�VXDV�SHVTXLVDV�QDV�DQiOLVHV�GRV�SUREOHPDV�DIULFDQRV�&I���0D]XOD�������������&DKHQ�p�XP�SHVTXLVDGRU� IUDQFrV�DWHQWR�j�GLQkPLFD�GD�HGLILFDomR�H�GR� IUDFDVVR�GR�QDFLRQDOLVPR� PRoDPELFDQR� YLVDGR� SHOD� )5(/,02�� e� QD� EXVFD� GD� FRPSUHHQVmR� GHVVH�
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DILUPD�TXH�RV�QDFLRQDOLVPRV�SROtWLFRV�DIULFDQRV�HGLILFDUDP�(VWDGRV�VHP�QDo}HV��
�&DKHQ��������S������(P�UHODomR�D�0RoDPELTXH��VHJXQGR�&DKHQ��SHVH�R�HQIiWLFR�
GLVFXUVR� QDFLRQDOLVWD� GD� )5(/,02�� D� OXWD� GHVVD� )UHQWH� VLWXD�VH� QD� HVWHLUD� GH�
PXLWDV� GDV� OXWDV� GH� /LEHUWDomR� &RORQLDO�� FXMR� SULQFLSDO� IXQGDPHQWR� HUD� DQWL�
FRORQLDO�H�VRFLDO�QmR�FRPSRUWDQGR��SRU�FRQVHJXLQWH��XP�FDUiWHU�QDFLRQDO������

$VVLP�� FRP� EDVH� QDV� DUJXPHQWDo}HV� GRV� DXWRUHV� DFLPD� H[SOLFLWDGRV��
GHIHQGHPRV� TXH� IRL� ³XPD� SHTXHQD� EXUJXHVLD´� TXH� SHUVSHFWLYRX� 0RoDPELTXH�
FRPR�XPD�QDomR�OLYUH�GH�3RUWXJDO�H�TXH�HQFRQWURX�QD�HGXFDomR�XPD�LPSRUWDQWH�
PHGLDomR� SDUD� GLIXQGLU� RV� LQWHUHVVHV� SDUWLFXODUHV�� DSUHVHQWDQGR�RV� FRPR�
XQLYHUVDLV�� $� ³SHTXHQD� EXUJXHVLD´�PRoDPELFDQD� HUD� FRQVWLWXtGD� SRU� XPD� HOLWH�
HVFODUHFLGD�� RFXSDYD� XPD� SRVLomR� LQWHUPHGLiULD� QR� 6LVWHPD� &RORQLDO� H� DFDERX�
DGHULQGR�j�OXWD�GH�OLEHUWDomR���%XHQGLD������H�1DVFLPHQWR���������

)RL� HVVD� � ³SHTXHQD� EXUJXHVLD´� FRORQLDO� PRoDPELFDQD� TXHP� VH�
DSUHVHQWRX�D�SULQFLSDO�SRUWDGRUD�GD�FRQVFLrQFLD�QDFLRQDOLVWD��%ULWR��������S������
H�GHIHQGHX�D�H[WHQVmR�GD�HGXFDomR�jV�PDLRULDV�VRFLDLV�QDV�=RQDV�/LEHUWDGDV��HP�
YLVWD�D�GHVSHUWDU�D�FRQVFLrQFLD�QDFLRQDOLVWD�QHVVDV�PDLRULDV��$LQGD�QR�kPELWR�GD�
FULDomR� GH� XPD� FRQVFLrQFLD� QDFLRQDOLVWD� GHVGH� DV� =RQDV� /LEHUWDGDV�� DV� HOLWHV�
GLULJHQWHV�GD�)5(/,02�DUJXPHQWDUDP�TXH�D�SULQFLSDO�FDXVD�GR�IUDFDVVR�GDV�OXWDV�
SDVVDGDV�� WUDYDGDV�SHORV� UHLQRV�H� LPSpULRV�GH�*XQJXQKDQD�H�GH�%iUXH��HVWHYH�
QD� IDOWD� GH� XQLGDGH� HQWUH� RV� SRYRV� GH� 0RoDPELTXH�� RX� VHMD�� QmR� KDYLD� XPD�
FRQVFLrQFLD�QDFLRQDOLVWD��
                                                                                                                                                   
IUDFDVVR�TXH��SDUD�HVVH�DXWRU��³SDUHFH�VHU�SUREOHPiWLFR�H�FRQWURYHUVR�D�SRVVLELOLGDGH�GH�KDYHU� QHVWD� SHULIpULFD� SDUWH� GR� VLVWHPD�PXQGR� XPD� QDomR� PRoDPELFDQD´� �&DKHQ���������$V�WHVHV�GH�&DKHQ�D�UHVSHLWR�GR�IUDFDVVR�GR�QDFLRQDOLVPR�PRoDPELFDQR��WDO�FRPR�IRL�FRQFHELGR�SHOD�)5(/,02��FRQIRUPH�HOXFLGD�0DFDJQR���������GHVSHUWRX�D�UHDomR�GH�DOJXQV� LQWHOHFWXDLV� DFDGrPLFRV�PRoDPELFDQRV�� HQWUH�RV�TXDLV� VRFLyORJR�� HVWXGDQWH�QD�$OHPDQKD�� (OtVLR� 0DFDPR�� VHJXQGR� R� TXDO�� ³&DKHQ� SURFXURX� H[SOLFDU� R� IUDFDVVR� GD�)5(/,02�FRP�EDVH�QD�QHJDomR�GR�VHX�QDFLRQDOLVPR´��DSXG�0DFDJQR��������S������QRWD�����������$OJXQV�SHVTXLVDGRUHV�PRoDPELFDQRV�DILUPDP�TXH�0RoDPELTXH�p�XP�GRV�H[HPSORV�DFDEDGR�GH�XP�³(VWDGR�VHP�QDomR´��0DJRGH�	�.KDQ�������S������RX�PHVPR��XP�TXDVH�(VWDGR��/RSHV���������
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(QWUHWDQWR��SDUD�QyV��TXHU�HP�QtYHO�REMHWLYR�TXDQWR�VXEMHWLYR��QmR�KDYLD�
IXQGDPHQWRV� SDUD� QHQKXPD� HVSpFLH� GH� QDFLRQDOLVPR� WDO� FRPR� HUD� GHIHQGLGR�
SHODV� HOLWHV� GLULJHQWHV� GD� )5(/,02�� 0RoDPELTXH�� DWp� D� FRQIHUrQFLD� GH� %HUOLP��
QmR� SDVVDYD� GH� XP� DJORPHUDGR� GH� SRYRV� �1JRHQKD�� ������� H� D� LGpLD� GH�
0RoDPELTXH� FRPR� WHUULWyULR� ~QLFR� IRL� LQYHQomR� GR� FRORQL]DGRU� H� GDV� HOLWHV�
DVVLPLODGDV� PRoDPELFDQDV� �7KRPD]�� ������� $GHPDLV�� VRE� SRQWR� GH� YLVWD� GH�
KLVWyULD�UHIOH[LYD���+HJHO���������D�IDOWD�GH�XQLGDGH�QmR�SRGH�VHU�FRQVLGHUDGD�D�
FDXVD�GR�IUDFDVVR�GDV�OXWDV�GH�UHVLVWrQFLD�j�RFXSomR�HIHWLYD�GH�0RoDPELTXH�SRU�
SDUWH�GH�3RUWXJDO�� OHYDGDV�D�FDER�SHORV� UHLV�GH�*D]D�H�GH�%iUXH��(VVHV� OtGHUHV�
GHIHQGLDP�DV�UHVSHFWLYDV�XQLGDGHV�SROtWLFDV��XVXUSDGDV�SHORV�FRORQRV��2�LPSpULR�
H�R�UHLQR�HUDP�DV�~QLFDV�UHIHUrQFLDV�SRVVtYHLV��

$LQGD�D�SURSyVLWR�GH�QDomR�PRoDPELFDQD��0RQGODQH��������UHFRQKHFH�D�
IUDJLOLGDGH� GD� GLPHQVmR� REMHWLYD� GR� QDFLRQDOLVPR� PRoDPELFDQR�� 2� OtGHU� GD�
)5(/,02� DUJXPHQWD� TXH� HVVH� QDFLRQDOLVPR� QmR� IRL� IXQGDGR� QXPD� XQLGDGH�
SROtWLFD�H�PXLWR�PHQRV�FXOWXUDO��H�VLP�QD�GLPHQVmR�VXEMHWLYD��TXDO�VHMD�R�IDWR�GH�
RV� SRYRV� GH� 0RoDPELTXH� WHUHP� VRIULGR� R� PHVPR� WLSR� GH� RSUHVVmR��
³GLVFULPLQDomR�� H[SORUDomR�� WUDEDOKR� IRUoDGR� H� RXWURV� DVSHFWRV� GR� 6LVWHPD�
&RORQLDO´��0RQGODQH��������S���������

2� UHFRQKHFLPHQWR� GD� IUDJLOLGDGH� GR� SULQFtSLR� GD� XQLGDGH� QDFLRQDO� HVWi�
SUHVHQWH� QR� UHODWyULR� GR� &RPLWr� &HQWUDO� DR� ,9� &RQJUHVVR� �)5(/,02��������%���
1HVVH�UHODWyULR��p�DILUPDGR�TXH�D�RSUHVVmR�FRORQLDO�GLIHULX�GH�UHJLmR�SDUD�UHJLmR��
'DGD�D�HVWUDWLILFDomR�VRFLDO� IRPHQWDGD�SHOR�6LVWHPD�&RORQLDO��D�FRQVWLWXLomR�GR�
JUXSR� GRV�DVVLPLODGRV�H� R� DUUHQGDPHQWR�GH�0RoDPELTXH�� SRGHPRV� LQIHULU� TXH�
QHP� WRGRV� RV� SRYRV� GH� 0RoDPELTXH� SDVVDUDP� SHOR� SURFHVVR� KRPRJrQHR� GH�
RSUHVVmR��(P�UHODomR�DR�WUDEDOKR�IRUoDGR��FDEH�UHIHULU�TXH�HOH�IRL�PDLV� LQWHQVR�
QR� FHQWUR� H� QRUWH� GR� 3DtV� RQGH� VH� ORFDOL]DYDP� DV� &RPSDQKLDV�0HMHVWiWLFDV�� $�
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UHJLmR� 6XO� VHPSUH� SHUPDQHFHX� VRE� R� FRQWUROH� GLUHWR� GH� 3RUWXJDO�� $VVLP�� RV�
SRYRV�TXH�YLYLDP�HP�0RoDPELTXH�QmR�IRUDP�VXEPHWLGRV�jV�PHVPDV�FRQGLo}HV�
GH� WUDEDOKR� IRUoDGR�� $GHPDLV�� GDGD� D� IUDJLOLGDGH� HFRQ{PLFD� GH� 3RUWXJDO��
VHJXQGR� UHIHUH�6LGDZD\�� D�SUHVHQoD�SRUWXJXHVD�HP�0RoDPELTXH� OLPLWRX�VH�DR�
OLWRUDO��%RD�SDUWH�GRV�SRYRV�GH�0RoDPELTXH�TXH�YLYLD�QDV�iUHDV�UXUDLV�WHYH�XP�
FRQWDWR�LQGLUHWR�FRP�D�FRORQL]DomR��SRU�³PHLR�GD�PLJUDomR�PDVFXOLQD�SDUD�ÈIULFD�
GR�6XO´���6LGDZD\��������S�������

1R�HQWDQWR�� FRP�HVVDV�REVHUYDo}HV�� QmR�SUHWHQGHPRV�DILUPDU�TXH�HP�
0RoDPELTXH� QmR� KRXYH� RSUHVVmR� FRORQLDO�� PDV� VLP�� UHIHULU� TXH� R� SUREOHPD�
PRoDPELFDQR� p� FRPSOH[R�� SDUD� FXMD� FRPSUHHQVmR� H[LJH�VH� XPD� DQiOLVH� GR�
SDUWLFXODU� YHQGR�R� QD� VXD� UHODomR� FRP� R� WRGR�� 0HVPR� DVVLP�� QmR� VH� GHYH�
SUHVFLQGLU� TXH� VH� YHMD� R� SDUWLFXODU� QDV� VXDV� HVSHFLILFLGDGHV�� GH� PRGR� D� VH�
HYLWDUHP�JHQHUDOL]Do}HV��$�RSUHVVmR�H[LVWLX��PDV�QmR�VH�SRGH�DUJXPHQWDU�TXH�
HOD� WHQKD� VLGR� R� IDWRU� GR� QDFLRQDOLVPR�� SRLV�� FRQIRUPH� DUJXPHQWD� 7KRPD]�
��������Mi�QR�WHPSR�FRORQLDO�KDYLD��HQWUH�DOJXQV�VHWRUHV�GD�VRFLHGDGH�FRORQLDO��D�
SHUVSHFWLYD� GH� VH� YHUHP� OLYUHV� GH� 3RUWXJDO�� PDV� EXVFDQGR� PDQWHU� D� VXD�
KHJHPRQLD�HP�0RoDPELTXH��

6HQGR� DVVLP�� SRGH�VH� DUJXPHQWDU� MXQWDPHQWH� FRP� 6LOYD� ������� TXH� R�
SURMHWR� QDFLRQDOLVWD�PRoDPELFDQR� IRL� GHIHQGLGR� SRU� XP� JUXSR� TXH�� DSHVDU� GR�
FDUiWHU� MXVWR�GH� OXWD�FRQWUD�D�FRORQL]DomR�� WDPEpP�YLVDYD�DRV�VHXV� LQWHUHVVHV��
PDV� DSUHVHQWDQGR�RV� FRPR� XQLYHUVDLV� HP� QRPH� GH� XP� LGHDO� GH�QDomR��'HVVH�
PRGR��QmR�VH�SRGH�GHVFDUWDU�D�SRVVLELOLGDGH�GH�FRPSUHHQGHU�R�SURFHVVR�SROtWLFR�
PRoDPELFDQR� FRPR� SHUPHDGR� SRU� UHODo}HV� KHJHP{QLFDV� H� GH� LQWHUHVVHV��PDV�
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MXVWLILFDGDV� VRE� D� PLWRORJLD� GH� ³FLQFR� VpFXORV� GH� GRPtQLR� FRORQLDO´� �6LGDZD\��
������S�����������

&RP�LVVR��ID]�VHQWLGR�LQWHUURJDU��QmR�WHULD�VLGR�GHQWUR�GRV�KRUL]RQWHV�GR�
SURMHWR� EXUJXrV� GH� VRFLHGDGH�TXH�D� HOLWH� FRORQLDO�PRoDPELFDQD� FRQFHEHX�XPD�
HGXFDomR� EiVLFD�� UHGX]LGD� DR� VDEHU� OHU� H� HVFUHYHU�� GH� PRGR� TXH� DV�PDLRULDV�
SXGHVVHP�HQWHQGHU�R�TXH�HOHV�TXHULDP�WUDQVPLWLU�FRPR�LGHDO�GH�QDomR"��

e�XPD�GLVFXVVmR�TXH�SURS{PRV�j�VRFLHGDGH�PRoDPELFDQD��1mR�VH�WUDWD�
GH�XP� UHYLVLRQLVPR�KLVWyULFR��PDV�VLP��GH�EXVFD�GXPD�PDLRU�FRPSUHHQVmR�GR�
SURFHVVR� KLVWyULFR� PRoDPELFDQR�� GH� PRGR� TXH� DV� PDLRULDV� VRFLDLV� HP�
0RoDPELTXH� SRVVDP� VLWXDU�VH� QD� KLVWyULD�� FRPSUHHQGHQGR�D� QDV� VXDV�
FRQWUDGLo}HV�HP�YLVWD�j�WUDQVIRUPDomR�VRFLDO���

3DUD� LVVR�� D� HGXFDomR� HVFRODU� DLQGD� SRGH� GDU� R� VHX� FRQWULEXLWR�� GHVGH�
TXH�QmR�VHMD�SHQVDGD�HP�UD]mR�GD�PDQXQWHQomR�GD�KHJHPRQLD�GH�XPD�PLQRULD�
VRFLDO�� DSHODQGR�� UHSHWLGDPHQWH�� SDUD� D� ³XQLGDGH� QDFLRQDO´�� R� ³SDWULRWLVPR´�� R�
³FRPEDWH�D�SREUH]D�DEVROXWD´�H�³YLYD�D�PRoDPELFDQLGDGH´��8PD�UHSHWLomR�GHVVH�
GLVFXUVR�� QD� HGXFDomR� HVFRODU�� QmR� FRQWULEXL� SDUD� TXH� DV� PDLRULDV� VRFLDLV�
FRPSUHHQGDP�D�UHDOLGDGH�HP�PRYLPHQWR��SDUD�TXH�VHMDP�RV�VXMHLWRV�GD�KLVWyULD�
H�TXH�OXWHP�SDUD�D�VXD�HPDQFLSDomR��SRLV��³GH�WDQWR�UHSHWLU�VHPSUH�DV�PHVPDV�
IyUPXODV��GH�PDQHMDU�RV�PHVPRV�HVTXHPDV�PHQWDLV�HQULMHFLGRV��WHUPLQD�VH��QD�
UHDOLGDGH�� SRU�SHQVDU�GR�PHVPR�PRGR�� Mi�TXH�DFDED�SRU�QmR�VH�SHQVDU�PDLV´�
�*UDPVFL��������S��������

                                                
���� 1mR� VH� WUDWD�GH� FRQFRUGDU� FRP�R�GLVFXUVR�RILFLDO� TXH�Yr�RV� FKDPDGRV� UHDFLRQiULRV�FRPR� SRUWDGRUHV� GH� LQWHUHVVHV� DOKHLRV� jV�PDLRULDV� VRFLDLV�� &RP� HIHLWR��$EUDKDVVRP�H�1LOVVRQ� DUJXHPHQWDP� TXH� D� )5(/,02��SHVH�R� IDWR�GRV�GRFXPHQWRV�RILFLDLV� DILUPDUHP�TXH�RV� UHDFLRQiULRV� IRUDP�H[SXOVRV�� VHPSUH� WHYH�GHQWUR�GHOD� DV�GXDV� OLQKDV��RX�VHMD��VHPSUH� FRPSRUWRX� RV� GLWRV� UHYROXFLRQiULRV� H� RV� UHDFLRQiULRV�� e� DVVLP� TXH�RV�DXWRUHV�DILUPDP�TXH�³D�XQLGDGH�TXH�WUDQVSDUHFLD�SDUD�R�H[WHULRU�HVWDYD�DSRLDGD��LQWHUQDPHQWH��QXPD�EDVH� LQFHUWD�� SRLV�XP� UHYROXFLRQiULR� HFRQ{PLFR�SRGLD� DR�PHVPR� WHPSR� VHU�XP�UHDFLRQiULR� QR� FRQIOLWR� UDFLVWD�pWQLFR�UHJLRQDO� H� YLFH�YHUVD´� �$EUDKDPVVRQ� H� 1LOVVRQ��������S������
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$�GLVFXVVmR�TXH�SURSRPRV�GHYH�VHU�IHLWD�LQYHVWLJDQGR�R�SUHFRQL]DGR�QR�
SODQR�HGXFDFLRQDO�TXH�RV�GLULJHQWHV�GD�)5(/,02�WLQKDP�SDUD�DV�PDLRULDV�VRFLDLV�
GHVGH� DV� =RQDV� /LEHUWDGDV�� SRLV� D� )5(/,02� DSHQDV� DILUPD� TXH� HUD� XPD�
HGXFDomR� HP� QRYRV� PROGHV�� FRP� QRYRV� FRQWH~GRV�� %XHQGLD� *yPH]�� TXDQGR�
GLVFXWH�D�HGXFDomR�QDV�=RQDV�/LEHUWDGDV��DILUPD�TXH�WRGR�R�VDEHU�QmR�p�QHXWUR��
PDV�VLP�YHLFXOD�DV�FRQFHSo}HV�GH�PXQGR�GRV�JUXSRV�KHJHP{QLFRV��$VVLP��GDGR�
TXH� D� )5(/,02� SUHWHQGLD� URPSHU� FRP� RV� DVSHWRV� QHJDWLYRV� GD� HGXFDomR�
WUDGLFLRQDO�� PDV� QXQFD� H[SOLFLWDQGR� RV� SRVLWLYRV�� XPD� SHUJXQWD� TXH� VH� SRGH�
ID]HU�� QD� GLVFXVVmR� GR� SURFHVVR� KLVWyULFR�HGXFDFLRQDO� GH� 0RoDPELTXH�� p� D�
UHVSHLWR�GR�JUXSR�VRFLDO�D�TXH�SHUWHQFLD�D�FRQFHSomR�GH�PXQGR�YHLFXODGD�SHOD�
HGXFDomR�GDV�=RQDV�/LEHUWDGD��GRV�FDPSRQHVHV�RX�D�GRV�LQWHOHFWXDLV�XUEDQRV"�

(QWUHWDQWR�� DV�QRVVDV�REVHUYDo}HV�QmR�SUHWHQGHP�GHVTXDOLILFDU� D� DomR�
GD� )UHQWH� GH� /LEHUWDomR� QR� FDPSR� HGXFDFLRQDO� D� SDUWLU� GDV� =RQDV� /LEHUWDGDV��
PDV�VLP��UHIOHWLU�VREUH�R�VLJQILFDGR�GHVVD�DomR��e�GH�VH�UHFRQKHFHU�R�HVIRUoR�GD�
³HOLWH� UHYROXFLRQiULD´�PRoDPELFDQD��EXVFDQGR�RIHUHUFHU�D�HVFRODUL]DomR�SDUD�DV�
PDLRULDV�GHVGH�D�OXWD�GH�OLEHUWDomR��

6REUH� R� HVIRUoR� QR� kPELWR� HGXFDFLRQDO� R� UHODWyULR�GR�318'�±�3URJUDPD�
GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR��������ID]�XPD�DERUGDJHP�UHVXPLGD�
GH� DOJXQV� DYDQoRV� QD� HVFRODUL]DomR� HP� 0RoDPELTXH� DSyV� D� LQGHSHQGrQFLD��
$QWHV�GHVVD��HP�QtYHO�SULPiULR�� UHIHUH�R� UHODWyULR��D�SURSRUomR�SURIHVVRU�DOXQR�
HUD� GH� ������ H�PHQRV� GH� ���GRV� QDWLYRV� IUHT�HQWDYDP� HVVH�HQVLQR�DWp������
�318'��������S������1R�HQVLQR�VHFXQGiULR�JHUDO��DFUHVFHQWD�R�UHODWyULR��DWp������
³KDYLDP�������DOXQRV�QR�HQVLQR� OLFHDO�� GRV�TXDLV�DSHQDV����RX�VHMD�PHQRV�GH�
��� HUDP� DIULFDQRV� H� ������DOXQRV�QR�HQVLQR� WpFQLFR�� VHQGR�TXH�R�Q~PHUR�GH�
DIULFDQRV�QHVWD�FDWHJRULD�HUD�GH�������RX�VHMD����GR�WRWDO´��318'��������S������
3DUD� HVVH� QtYHO� GH� HQVLQR�� DWp� ������ H[LVWLDP�� HP� 0RoDPELTXH� DSHQDV� FLQFR�
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HVFRODV�� GDV� TXDLV� WUrV� HUDP� VHFXQGiULDV� JHUDLV� H� GXDV� WpFQLFDV�� 0DV� DV�
GHVLJXDOGDGHV� VyFLR�HGXFDFLRQDLV�� SUySULDV� GR� VLVWHPD� FRORQLDO�� QmR�
GHVDSDUHFHUDP��SRLV�GH�DFRUGR�FRP�R�UHODWyULR�� ³GH�XPD�SRSXODomR�HVFRODU�GH�
������DOXQRV�QR�/LFHX�6DOD]DU�GH�/RXUHQoR�0DUTXHV��SRU�H[HPSOR��DSHQDV�KDYLD�
���DOXQRV�DIULFDQRV��WRGRV�ILOKRV�GH�DVVLPLODGRV´���318'��������S������

6RPHQWH�QR�ILP�GR�UHJLPH�FRORQLDO��HP�IDFH�GD�FRQWHVWDomR�QDFLRQDOLVWD��p�
TXH�3RUWXJDO�WHQWRX�UHYHUWHU�R�SUREOHPD��XPD�YH]�TXH�HP�����������GRV�DOXQRV�
PDWULFXODGRV� QDV� HVFRODV� VHFXQGiULDV� JHUDLV�� HUDP� DIULFDQRV�� 1R� HQWDQWR�� D�
PDLRU� SDUWH� GDV� HVFRODV� VH� HQFRQWUDYD� QR� VXO� GR� SDtV�� R� TXH� FRQVWLWXtD� XPD�
GLILFXOGDGH�SDUD�RV�TXH�YLYLDP�QR�FHQWUR�H�QRUWH�GH�0RoDPELTXH��

$RV�QDWLYRV�IRL�OKHV�UHVHUYDGD�D�HVFROD�GH�DUWHV�H�RItFLRV��$VVLP��GH�DFRUGR�
FRP�RV�GDGRV�GR�318'��³HP�������H[LVWLDP����HVFRODV�SURILVVLRQDLV�HOHPHQWDUHV�
GDV� TXDLV� ��� HUDP� GLULJLGDV� SRU� VDFHUGRWHV�� FRP� XPD� SRSXODomR� GH� ������
DOXQRV´��318'��������S�������

(P�UHODomR�DR�QtYHO�VXSHULRU�TXH�FRPHoRX�HP�������GRV������HVWXGDQWHV�
TXH� IUHT�HQWDYDP�HVVH�QtYHO� GH�HQVLQR�� DSHQDV����HUDP�QDWLYRV��$OJXVQ� ILOKRV�
GRV� DVVLPLODGRV�� DILUPD� R� UHODWyULR�� VHJXLUDP� SDUD� 3RUWXJDO� D� ILP� GH�
IUHT�HQWDUHP� FXUVRV� QmR� RIHUWDGRV� SHORV� (VWXGRV� *HUDLV� 8QLYHUVLWiULRV� GH�
0RoDPELTXH��

$SyV�D�LQGHSHQrQFLD��TXHU�DWUDYpV�GDV�FDPSDQKDV�GH�DOIDEHWL]DomR��TXHU�
SHOR� LQFHQWLYR� GR� GLVFXUVR� GRV� GLULJHQWHV� GD� )5(/,02�� KRXYH� GHFUpVFLPR� QRV�
tQGLFHV�GH�DQDOIDEHWLVPR�HP�0RoDPELTXH��$VVLP��UHIHUH�R�UHODWyULR��

HQWUH� ����� H� ����� UHJLVWD�VH� XP� DXPHQWR� VLJQLILFDWLYR� GRV� HIHFWLYRV�HVFRODUHV� GR� HQVLQR� SULPiULR�� TXH� FUHVFHUDP� D� XPD� WD[D� PpGLD� DQXDO� GH��������SDVVDQGR�GH�����PLO�DOXQRV��HP�������SDUD�PDLV�GH�����PLOK}HV�HP�������318'��������S��������2V�GLULJHQWHV�GH�0RoDPELTXH� WDPEpP�DVVLQDUDP�DFRUGRV�GH�FRRSHUDomR�
FRP�&XED�H�D�8QLmR�6RYLpWLFD�SDUD�RQGH�IRUDP�HQYLDGRV�PRoDPELFDQRV��FRP�DWp�
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TXDUWD�VpULH�GH�HVFRODUL]DomR��D�ILP�GH�GDUHP�SURVVHJXLPHQWR�DRV�VHXV�HVWXGRV�
VHFXQGiULRV��WpFQLFRV�H�RX�PHVPR�VXSHULRUHV��

3RUpP��R� HVIRUoR�GD�HOLWH�PRoDPELFDQD�HP�RIHUHFHU�D�HVFRODUL]DomR�QmR�
HVWi� LVHQWR� GH� DQiOLVH� FUtWLFD� GRV� VHXV� OLPLWHV�� TXH� VmR� LQHUHQWHV� DRV� SURMHWRV�
QDFLRQDOLVWDV��e�QR�VHLR�GR�QDFLRQDOLVPR�GR�VpFXOR�;,;�TXH�D�HGXFDomR�HVFRODU�IRL�
LPSRUWDQWH� PHGLDomR� SDUD� D� GLIXVmR� GH� FRQFHSo}HV� GH� PXQGR� GRV� JUXSRV�
KHJHP{QLFRV�QD�VRFLHGDGH�HP�YLVWD�D�VXSHUDU�D�TXHVWmR�VRFLDO��6mR�HVVHV�JUXSRV�
TXH�GHVHQKDP�R�SHUILO� GR�KRPHP�TXH�GHYH�SUHYDOHFHU�QD� VRFLHGDGH� �)HUUHLUD��
������S������

'HVVH� PRGR�� DOpP� GR� HVIRUoR� SHOD� LQVWUXomR�� SURYDYHOPHQWH�� R� JUXSR�
TXH�VH�WRUQRX�KHJHP{QLFR��GHQWUR�GD�)UHQWH��QD�VXD�PDLRULD�FRPSRVWR�SRU�XPD�
HOLWH� HVFODUHFLGD� TXH� Mi� YLVOXPEUDYD�� PHVPR� GHQWUR� GR� 6LVWHPD� &RORQLDO��
0RoDPELTXH� FRPR� QDomR�� HQFRQWURX� QD� HGXFDomR� HVFRODU� XPD� LPSRUWDQWH�
PHGLDomR� SDUD� D� GLIXVmR� GR� LGHDO� QDFLRQDOLVWD� H� GHSRLV� UHYROXFLRQiULR� SDUD� DV�
PDLRULDV�VRFLDLV�FDPSRQHVDV���

$V� PDLRULDV� VRFLDLV�� VHJXQGR� DV� LQGLFDo}HV� GH� *HIIUD\� H� GH� 0D]XOD��
SDUHFH�QmR�WHUHP�FRPSUHHQGLGR�DV�UHODo}HV�KHJHPyQLFDV�SUHVHQWHV�QR�SURFHVVR�
QDFLRQDOLVWD�H�UHYROXFLRQiULR��&RP�HIHLWR��0D]XOD�UHIHUH�TXH�DV�HOLWHV�LQWHOHFWXDLV�
GD�)5(/,02�VHPSUH�SDXWDUDP��SDUD�DOFDQoDU�RV�VHXV�REMHWLYRV��SRU�SROtWLFDV�GH�
DOLDQoDV��$TXHODV�HOLWHV��DUJXPHQWD�0D]XOD��

SURFXUDUDP�VHPSUH�XPD�IRUPD�GH�OHJLWLPDomR�GR�VHX�SRGHU��RQWHP�DOLDQGR�VH�DRV� PLOLWDUHV� H� FDPSRQHVHV�� GXUDQWH� D� OXWD� DUPDGD�� H� R� SUROHWDULDGR� HP�FRQVWLWXLomR�DSyV�D� LQGHSHQGrQFLD�QDFLRQDO�SDUD�ID]HU�YDOHU�R�VHX�SURMHWR�GH�PRGHUQL]DomR��0D]XOD��������S�������
$� SDUWLU� GHVVD� REVHUYDomR� GH� 0D]XOD�� ID]� VHQWLGR� DLQGD� TXHVWLRQDU� R�

FDUiWHU�UHYROXFLRQiULR�H�WUDQVIRUPDGRU�GDV�UHODo}HV�VRFLDLV�GR�SURMHWR�GDV�HOLWHV�
GLULJHQWHV�GD�)5(/,02��QD�VXD�UHODomR�FRP�DV�PDLRULDV�VRFLDLV��$VVLP��GDGR�TXH�
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D�)5(/,02�SUHWHQGLD�DILUPDU�R�VHX�SRGHU��GH�TXH�PRGR�DV�HOLWHV�GLULJHQWHV�GD�
)5(/,02�FRQMXJDUDP�HVVD�DILUPDomR�GR�SRGHU�FRP�D�QHFHVVLGDGH�HOHYDomR�FLYLO�
GDV� PDLRUDLV� VRFLDLV�� SDUD� TXH� HVVDV� DVVXPLVVHP� D� GLUHFomR� GR� VHX� SUySULR�
SURFHVVR�KLVWyULFR��VHP�TXH�LVVR�VLJQLILFDVVH�XPD�DPHDoD�DR�SRGHU�GD�)5(/,02"�
3DUD� UHVSRQGHUPRV� D� HVVD� SHUJXQWD�� H[SOLFLWHPRV� RV� UXPRV� GD� 5HYROXomR�
PRoDPELFDQD��

�
������$GHXV�j�³5HYROXomR´��

6H� DV� PDLRULDV� VRFLDLV� QmR� IRUDP� ³WUDtGDV´�� FRQWXGR�� R� UXPR� GD�
³UHYROXomR´� FRP� DV� SROtWLFDV� GH� OLEHUDOL]DomR�� H� R� HIHWLYR� H� SURJUHVVLYR�
DEXUJXHVDPHQWR� GD� )5(/,02� �0D]XOD�� ������ S���������� VRPRV� OHYDGRV� D�
FRQFRUGDU� FRP� WHVH� GH� 0D]XOD�� VHJXQGR� D� TXDO�� D� UHODomR� HQWUH� DV� HOLWHV�
GLULJHQWHV� GD� )5(/,02� H� DV� PDLRULDV� VRFLDLV�� SHVH� D� JXHUUD� GH� OLEHUWDomR�� IRL�
HVWUDWpJLFD�HP�UD]mR�GDV�FLUFXQVWkQFLDV��HUD�QHFHVViULR��SDUD�YHQFHU�D�JXHUUD��D�
DMXGD�GRV�FDPSRQHVHV��$VVLP�p�GLItFLO�DFHLWDU�D�DUJXPHQWDomR�GH�TXH�D�HGXFDomR�
QDVFLGD� QDV� =RQDV� /LEHUWDGDV�� SHVH� R� DVSHFWR� SRVLWLYR�� YLVDYD� j� HOHYDomR� FLYLO�
GDV� PDLRULDV� VRFLDLV�� GH� PRGR� TXH� HODV� DVVXPLVVHP� D� GLUHomR� GR� SURFHVVR�
KLVWyULFR��

$R� FRQWUiULR�� DV� PDLRULDV� VRFLDLV� HXIyULFDV� FRP� D� SRVVLELOLGDGH� GH� VH�
YHUHP� OLYUHV� GR� FRORQL]DGRU����� R� TXH� VH� FRQFUHWL]RX� FRP� DOFDQFH� GD�
LQGHSHQGrQFLD�� DFODPDUDP� RV� YHQFHGRUHV�� QmR� SRQGR� ³HP� FDXVD� D� HVVrQFLD�
                                                
���� &RQIRUPH� LUHPRV� H[S{U�� 0D]XOD� DOXGH� DR� IDWR� GH� D� )5(/,02� WHU�VH� WRUQDGR� XP�SDUWLGR� EXUJXrV� DSHQDV� QR� LQtFLR� GRV� DQRV� RLWHQWD�� 1R� HQWDQWR�� XVDPRV� D� H[SUHVVmR�³HIHWLYR�DEXUJXHVDPHQWR´�SRU�TXH��VHJXQGR�&KLOXQGR��D�HOLWH�GLULJHQWH�GD�)5(/,02�ID]LD�SDUWH� GD� SHTXHQD� EXUJXHVLD� FRORQLDO�� QR� VHQWLGR� TXH� HUD� XPD�PLQRULD� SULYLOHJLDGD�� $�H[SUHVVmR� SURJUHVVLYR�� SRUTXH� R� SURFHVVR� GR� DEXUJXHVDPHQWR� HIHWLYR� GD� )5(/,02� IRL�JUDGXDO������ 3DUHFH� VHU� XP� SDUDGR[R� HP� UHODomR� j� DILUPDomR� GH� 6LGDZD\� TXH� R� FRQWDWR� GDV�PDLRULDV�FDPSRQHVDV�FRP�R�FRORQL]DGRU�IRL�LQGLUHWR��1R�HQWDQWR��SHVH�R�IDWR��RV�HIHLWRV�GD� FRORQL]DomR� VH� ID]LDP� VHQWLU� QDV� PDLRULDV� FDPSRQHVDV�� SRU� H[HPSOR�� DWUDYpV� GR�UHFUXWDPHQWR��SURWDJRQL]DGR�SHORV�FROREDGRUHV�GR�6LVWHPD��SDUD�R�WUDEDOKR�IRUoDGR��RX�GD�HPLJUDomR�PDVFXOLQD�SDUD�DV�PLQDV�GD�ÈIULFD�GR�6XO��
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UHYROXFLRQiULD�GD� )5(/,02´� �*HIIUD\�� ������S������6RPHQWH�FRP�D�SROtWLFD�GRV�
DOGHDPHQWRV� p� TXDQGR� RV� FDPSRQHVHV� QDV� ]RQDV� UXUDLV� VH� DSHUFHEHUDP� GDV�
LPSOLFDo}HV�GR�SURMHWR�UHYROXFLRQiULR�TXH�DSRLDYDP��

(QTXDQWR� LVVR��QDV�FLGDGHV��DLQGD�QR�kPELWR�GR� IHUYRU�UHYROXFLRQiULR�H�
VRE�D�MXVWLILFDWLYD�GD�JXHUUD�FLYLO��DV�PDLRULDV�VRFLDLV�HVSHUDYDP�D�HIHWLYDomR�GDV�
SURPHVVDV� QDFLRQDOLVWDV� H� UHYROXFLRQiULDV�� 3RUpP�� D� SDUWLU� GH� ������ DSyV� D�
DVVLQDWXUD�GRV�DFRUGRV�GH�FRRSHUDomR�FRP�DV�DJrQFLDV�PXOWLODWHUDLV��TXDLV�VHMDP�
R�%DQFR�0XQGLDO�H�R�)0,���)81'2�021(7È5,2�,17(51$&,21$/���H�DV�PXGDQoDV�
TXH� VH� YHULILFDUDP� QR� kPELWR� GD� VRFLHGDGH�� OHYRX� D� TXH� DV� PDLRULDV� VRFLDLV�
FLWDGLQDV�VH�DSHUFHEHVVHP�TXH�D�UHYROXomR�Mi�KDYLD�WHUPLQDGR��

&RP� HIHLWR�� VRE� SUHVVmR� GRV� ILQDQFLDGRUHV� LQWHUQDFLRQDLV����� D� )5(/,02�
DEDQGRQDUD�R�³PDU[LVPR�OHQLQLVPR´��TXDQGR�GD�UHDOL]DomR�GR�VHX�9�&RQJUHVVR��
HP� ������ 3RUpP�� RV� VLQDLV� GR� DEDQGRQR� FRPHoDUDP�QR� ,9� &RQJUHVVR� ��������
1HVVH� FRQJUHVVR�� DOJXQV�PHPEURV� GR� SDUWLGR� SUHVVLRQDUDP� D� F~SXOD� GLULJHQWH�
SDUD� OLEHUDOL]DU� R� VLVWHPD� HFRQ{PLFR� H� SROtWLFR� DGRWDGR� SHOD� )5(/,02� QR� ,,,�
&RQJUHVVR����������:\WXV�DSXG�0D]XOD���������

$� DGHVmR� DR� %DQFR� 0XQGLDO� H� DR� )0,�� PHVPR� DQWH� D� FRQMXQWXUD�
LQWHUQDFLRQDO�TXH�PDUFRX�RV�ILQDLV�GRV�DQRV�����LVWR�p��D�JXHUUD�IULD�H�GHUURFDGD�
GRV�UHJLPHV�FRQKHFLGRV�FRPR�GR�/HVWH�(XURSHX��WDPEpP�GHYH�VHU�HQWHQGLGD�QR�
kPELWR� GD� Pi� UHVROXomR� GR� SUREOHPD� GH� SHQVDU� GLIHUHQWH� �$EUDKDPVVRQ� H�

                                                
����'H�DFRUGR�FRP�0DQXHO�%HUQDUGR��³HP�������XPD�GDV�FRLVDV�TXH�DFRQWHFHX�p�TXH�YHLR�Fi� 5RFNIHOOHU� TXH� p� R� VtPEROR� GR� FDSLWDOLVPR�� 5RFNIHOOHU�� XPDV� GDV� FRLVDV� TXH� IH]� IRL��REULJDU�TXH�VH�0RoDPELTXH��RX�D�)5(/,02�TXHULDP�R�DSRLR�DR�VHX�VLVWHPD�HUD�SUHFLVR�DEULU� � D� HGXFDomR�� PXGDU� DOJXQV� SURJUDPDV� GH� HGXFDomR�� UHWLUDU� RV� FRQWH~GRV�LGHROyJLFRV´��0DQXHO�%HUQDUGR��(QWUHYLVWD�HP�������������0DSXWR���(P�0RoDPELTXH��R�JRYHUQR�FKDPD�RV�ILQDQFLDGRUHV�LQWHUQDFLRQDLV�GH�SDUFHLURV��(��HP������IRL�R�DQR��DLQGD�VRE� R� UHJLPH� VRFLDOLVWD�� TXH� VH� LQWURGX]LUDP� RV� SURJUDPDV� GH� DMXVWH� HVWUXWXUDO�GHFRUUHQWH�GD�DVVLQDWXUD�GRV�DFRUGRV�FRP�DV�DJrQFLDV�PXOWLODWHUDLV��TXDLV�VHMDP��R�)0,�H�R�%DQFR�0XQGLDO��UHVSHVFWLYDPHQWH��
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1LOVVRQ��������0D]XOD��������H�GD�LQGHILQLomR�GR�3DUWLGR�)5(/,02�TXDQWR�j�VXD�
RULHQWDomR�VRFLDOLVWD��%ULWR��������S����������

$VVLP�� QR� 9� &RQJUHVVR�� D� )5(/,02� SDVVD� D� DILUPDU� TXH� SUHWHQGH� FULDU�
³XPD�VRFLHGDGH�GHPRFUiWLFD��GH�EHP�HVWDU�JHUDO��GH�MXVWLoD�VRFLDO��SURJUHVVR�H�
OLEHUGDGH´� �)5(/,02�� ������ S�� ��� DUW�� ���� 0HVPR� DVVLP�� FRQWLQXD� D� ID]HU�
UHIHUrQFLD� DR� VRFLDOLVPR�� FRPR� ILFD� H[SOtFLWR� QR� UHVXPR� GRV� VHXV� REMHWLYRV��
DILUPDQGR� TXH� WHP� FRPR� SURSyVLWR� FRQVWUXLU� R� VRFLDOLVPR�� HPERUD� DJRUD�
GHVWLWXtGR� GR� DGMHWLYR� ³PDU[LVWD�OHQLQLVWD´�� D� ³FRQVROLGDomR� FRQWtQXD� GD�
LQGHSHQGrQFLD� QDFLRQDO�� GD� RUGHP� GHPRFUiWLFD� SRSXODU� H� D� FRQVWUXomR� GR�
VRFLDOLVPR´��)5(/,02��������S�������

2�DEDQGRQR�GR�PDU[LVPR�H�WDPEpP�GR�VRFLDOLVPR��ILFD�HYLGHQWH�QD�QRYD�
&RQVWLWXLomR� GH� 0RoDPELTXH� ����������� $t�� GHVDSDUHFH�� GRV� SULQFtSLRV�

                                                
����&RPIRUPH�RV�GRFXPHQWRV�RILFLDLV��D�)5(/,02��GHVGH�D�VXD�IXQGDomR��GHSDURX�VH�FRP�D� TXHVWmR� GDV� GXDV� OLQKDV�� LVWR� p�� GRLV�PRGRV� GH� SHQVDU� GLIHUHQWH�PDQLIHVWDGR� SHORV�UHVSHFWLYRV� PHPEURV� 0HVPR� FRP� D� H[SXOVmR� GH� PXLWRV� GHVVHV� PHPEURV�� VHJXQGR $EUDKDOVRQ�	�1LOVVRQ���������HVVD�FRQWUDGLomR�QXQFD�GHVDSDUHFHX�GHQWUR�GR�3DUWLGR��$�WHQGrQFLD�OLEHUDO�WHULD�JDQKDGR�IRUoD�HP������TXDQGR�D�&20(&21���25*$1,=$d­2�'(�&223(5$d­2� '26� 3$Ë6(6� '2� /(67(�� HP� ������ UHFXVRX� DGPLWLU� 0RoDPELTXH� QHVVD�RUJDQL]DomR� �$EUDKDPVVRQ� 	� 1LOVVRQ�� ������ S������ 3RUpP�� HVVD� UHFXVD� Mi� KDYLD� VLGR�DVVLQDODGD�SHOR�GLVFXUVR�GR�SUHVLGHQWH�GD�8QLmR�6RYLpWLFD��%UHVFKQHY��QR�DQR�DQWHULRU��$�UHFXVD�GD�&20(&21�VLJQLILFDYD�TXH�D�)5(/,02�GHYHULD�WULOKDU�RXWURV�FDPLQKRV��LGHP��S������ e� DVVLP�TXH�� GXUDQWH�R� ,9� FRQJUHVVR� �������� D�DOD� OLEHUDO�SUHVVLRQRX�R�SDUWLGR�SDUD� D� DEHUWXUD� HFRQ{PLFD� H� SROtWLFD�� $VVLP�� QR� LQtFLR� GRV� DQRV� ���� FRPHoDUDP� DV�FRQYHUVDo}HV�FRP�R�)0,�H�%DQFR�0XQGLDO��(P������R�JRYHUQR�VRFLDOLVWD�0RoDPELFDQR�SHGH� SDUD� HQWUDU� SDUD� R� %DQFR�0XQGLDO�� �$EUDKDPVVRQ� H� 1LOVVRQ�� LGHP�� S������ R� TXH�VRPHQWH�YHLR�DFRQWHFHU�HP�������0D]XOD���������(QWUHWDQWR��D�YLUDGD�GH�0RoDPELTXH�SDUD� R� RFLGHQWH�� VHJXQGR� 0D]XOD�� HP� SDUWH� GHFRUUHX� GD� FULVH� LGHROyJLFD� QR� VHLR� GR�SDUWLGR�)5(/,02��XPD�DILUPDomR�FRUURERUDGD�SRU�+DQORQ���������8PD�GDV�H[SUHVV}HV�GHVVD�FULVH��SDUD�+DQORQ��SRGH�VHU�GHSUHHQGLGD�GR�IDWR�GH�TXH�XPD�SDUWH�GRV�GLULJHQWHV�GD�)5(/,02�WHU�XVDGR�R�GLQKHLUR�GDV�GRDo}HV�H[WHUQDV�D�ILP�GH�SDJDU�SURSLQDV�D�DOWDV�SDWHQWHV�PLOLWDUHV�³H�RILFLDLV�GR�SDUWLGR�)5(/,02�TXH�VH�RSXQKDP�DR�ILP�GD�JXHUUD�H�DR�DEDQGRQR�GR�VRFLDOLVPR´��+DQORQ��������S�����(QWUHWDQWR��D�SRVWXUD�GD�8QLmR�6RYLpWLFD��SDUD�$EUDKDVVRP�H�1LOOVVRQ�GHYHX�VH�DR� IDWR�GH��SULPHLUR��0RoDPELTXH�QmR�FRQVWLWXLU�JUDQGH�LQWHUHVVH�HVWUDWpJLFR�SDUD�D�8QLmR�6RYLpWLFD��$GHPDLV��D�8QLmR�6RYLpWLFD�PRVWURX�VH�XP�SRXFR� UHVHUYDGD�HP� UHODomR�D�0RoDPELTXH�SRU� FDXVD�GR�DSRLR�GD�)5(/,02�DR�PRYLPHQWR� GH� OXWD� GH� OLEHUWDomR� GR� =LPEDEZH� �=$18�)3�� FRQVLGHUDGR�� SHOD� 8QLmR�6RYLpWLFD�� FRPR� HVWDQGR� PDLV� SHUWR� GD� &KLQD�� 0RoDPELTXH�� SRU� VXD� YH]�� SHVH� D�FRRSHUDomR�PLOLWDU�FRP�D�8QLmR�6RYLpWLFD��³WLQKD�XP�WRWDO�GHVLQWHUHVVH�HP�VDWLVID]HU�RV�GHVHMRV�GD�8QLmR�6RYLpWLFD�GH�HVWDEHOHFHU�XPD�EDVH�QDYDO�HP�1DFDOD��QRUWH�GR�SDtV���R�PHOKRU�SRUWR�QDWXUDO�GD�ÈIULFD�2ULHQWDO´��$EUDKDPVVRQ�H�1LOVVRQ��������S�����QRWD��������
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IXQGDPHQWDLV�GR�(VWDGR��TXDOTXHU�UHIHUrQFLD�j�HGLILFDomR�GH�XPD�VRFLHGDGH�OLYUH�
GD�H[SORUDomR�GR�KRPHP�SHOR�KRPHP��FRPR�FRQVWDYD�GR�WH[WR�GDV�&RQVWLWXLo}HV�
GH������H�������UHVSHFWLYDPHQWH��1HVVD�&RQVWLWXLomR��FXMD�FRPLVVmR�SDUD�D�VXD�
UHYLVmR� IRUD� QRPHDGD� HP� ������ p� DILUPDGR� TXH� R� REMHWLYR� GR� (VWDGR� p� ³D�
HGLILFDomR�GH�XPD�VRFLHGDGH�GH�MXVWLoD�VRFLDO�H�D�FULDomR�GR�EHP�HVWDU�PDWHULDO�H�
HVSLULWXDO�GRV�FLGDGmRV´��&RQVWLWXLomR��������DUW������E���

(VVHV�SULQFtSLRV�GH�(VWDGR��VHJXQGR�$]HYHGR��VmR�SUySULRV�GH�XP�(VWDGR�
IXQGDGR�QD� WHRULD� OLEHUDO�PRGHUQD�GD�FLGDGDQLD� �$]HYHGR���������'HVVH�PRGR��
HP� QtYHO� OHJDO�� 0RoDPELTXH� WRUQDYD�VH� XP� (VWDGR� /LEHUDO�� $GHPDLV�� VRE� R�
JRYHUQR� GR� SDUWLGR� )5(/,02�� REVHUYD�0D]XOD� ��������0RoDPELTXH�SDVVRX�SRU�
XP� SHUtRGR� GH� (VWDGR� SROtWLFR�LGHROyJLFR� ������������� GH� (VWDGR� EXURFUiWLFR�
OLEHUDO��������������GH�(VWDGR�DXVHQWH�������������H�DWXDOPHQWH�p�XP�(VWDGR�
WpFQLFR�OLEHUDO��0D]XOD��������S���������

(P�WRGR�HVVH�SURFHVVR��GHVGH�D�DGHVmR�jV�DJrQFLDV�PXOWLODWHUDLV�DWp�DR�
DERQGRQGR� GR� VRFLDOLVPR�� DV� PDLRULDV� DVVLVWLUDP� DRV� YHQWRV� GD� KLVWyULD�
SUHRFXSDGDV� HP� EXVFD� GH� PHLRV� GH� VREUHYLYrQFLD�� (P� IDFH� GD� JXHUUD� H� GDV�
FDODPLQDGDGHV�QDWXUDLV�TXH�DVVRODYDP�0RoDPELTXH��H�D�SRXFD�GLIXVmR�SRU�SDUWH�
GRV� LQWHOHFWXDLV� �QR� VHQWLGR� JUDPDVFLDQR� GR� WHUPR�� GDV� LPSOLFDo}HV� VyFLR�
HFRQ{PLFDV�GRV�DFRUGRV��WDOYH]�XPD�PLQRULD�WHULD�FRPSUHHQGLGR�RV�UXPRV�TXH�R�
SDtV� HVWDYD� D� VHJXLU�� $� HPHUJrQFLD� H� D� GLVSRQLELOLGDGH� GH� EHQV� GH� FRQVXPR��
DSDUHQWHPHQWH�� SURYHQLHQWHV�GR�SULPHLUR�PXQGR�H�QXQFD�DQWHV� LPDJLQDGRV�QD�
FRQVFLrQFLD�GDV�PDLRULDV�VRFLDLV��IL]HUDP�FUHU��QHVVDV�PDLRULDV�VRFLDLV��TXH�QRYRV�
H�PHOKRUHV�WHPSRV�KDYLDP�FKHJDGR�����

                                                                                                                                                   
���� (P� 1RYHPEUR� GH� ������ IRL� DSURYDGD� D� WHUFHLUD� &RQVWLWXLomR� QD� KLVWyULD� GH�0RoDPELTXH��1R�HQWDQWR�Ki�SRXFDV�GLIHUHQoDV�HP�UHODomR�DRV�SULQFtSLRV�IXQGDPHQWDLV�GR�(VWDGR��H[SUHVVRV�QD�&RQVWLWXLomR�GH�����������0DFXHQH��������UHIHUH�TXH�RV�EHQV�SURYLQKDP�GRV�SDtVHV�DVLiWLFRV��
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$� FUHQoD� QDV� PDLRULDV� VRFLDLV� IRL� VXVFLWDGD� SHOR� 35(� �� 352*5$0$� '(�
5($%,/,7$d­2� (&21Ð0,&$� �� �0DFXHQH�� ������� GHFRUUHQWH� GD� DVVLQDWXUD� GRV�
DFRUGRV�FRP�DV�DJrQFLDV�PXOWLODWHUDLV��2�SURJUDPD��HP�UHIHUrQFLD��SUHFRQL]DYD�R�
DMXVWDPHQWR�HVWUXWXUDO�TXH�HQYROYLD�R� OLYUH�FRPpUFLR��D�GHVUHJXODPHQWDomR�H�D�
SULYDWL]DomR�GDV�HPSUHVDV�HVWDWDLV��3DVVDGRV�WUrV�DQRV��GHVGH�TXH�LQLFLRX�R�35(��
IRL�OKH� DFUHVFHQWDGR� R� DWULEXWR� GH� VRFLDO�� SDVVDQGR� D� VHU� FKDPDGR� GH� 35(6� ±�
352*5$0$� '(� 5($%,/,7$d­2� (&21Ð0,&$� (� 62&,$/� �0DFXHQH� S�� ������ 2�
GLVFXUVR�RILFLDO�DSUHVHQWRX�HVVHV�SURJUDPDV�HP�UD]mR�GRV�UHVSHFWLYRV�EHQHItFLRV��
TXDLV�VHMDP�R�FUHVFLPHQWR�HFRQ{PLFR�TXH��SRU�VXD�YH]��WUDULD�R�EHP�HVWDU�VRFLDO�
GD�SRSXODomR��2�GLVFXUVR�RILFLDO�HVWDYD�SHUDQWH�QRYD�YHUVmR�GR�3ODQR�3URVSHFWLYR�
,QGLFDWLYR��PDV�HP�PROGHV�FDSLWDOLVWDV�����

(QWUHWDQWR�� D� HILFiFLD� GDV� SUHVV}HV� H[HUFLGDV� SHORV� ILQDQFLDGRUHV�
LQWHUQDFLRQDLV�� DOpP� GD� LQGHILQLomR� GD� )5(/,02� H� GD� FRQMXQWXUD� LQWHUQDFLRQDO��
DLQGD�SRGH� VHU� FRPSUHHQGLGD�j� OX]�GDV� UHIOH[}HV�GH�&DVWHOOV� �����&��� VREUH�D�
SRVWXUD�GRV�GLULJHQWHV�SROtWLFRV�DIULFDQRV�SDUD�FRP�R�EHP�S~EOLFR��6HJXQGR�HVVH�
DXWRU��WDO�SRVWXUD�VLPSOHVPHQWH��³UHVVRD�FRPR�LQFRQFHEtYHO�GR�SRQWR�GH�YLVWD�GR�
GHVHQYROYLPHQWR�HFRQ{PLFR�H�GD�HVWDELOLGDGH�SROtWLFD�GR�SDtV´��&DWHOOV�������&��
S��������e�GHVVD�SRVWXUD�TXH��SDUD�&DVWHOOV��GHULYD�R�FDUiWHU�SUHGDWyULR�GD�PDLRU�
SDUWH�GRV�(VWDGRV�DIULFDQRV��FRQVWLWXLQGR�WDPEpP�QXPD�GDV�SULQFLSDLV�FDXVDV�GH�
GHJHQHUDomR�GDV�UHVSHFWLYDV�VRFLHGDGHV�����

$SHVDU� GD� DMXGD� H[WHUQD� TXH� WHP� VLGR� FDQDOL]DGD� SDUD� RV� (VWDGRV�
DIULFDQRV�� FRQWXGR�� HVVD� DMXGD� QmR� WHP� VLGR� GHYLGDPHQWH� DSOLFDGD� VHJXQGR� R�
                                                
���$V�PDLRULDV�VRFLDLV��QHVWH�FDVR��DV�FLWDGLQDV��HVWDYDP�HXIyULFDV��SRLV�FRP�D�DEHUWXUD�HFRQ{PLFD� FRPHoDUDP� D� GHVILODU� QDV� SUDWHOHLUDV� GDV� ORMDV� PRoDPELFDQDV� EHQV� GH�FRQVXPRV� QXQFD� YLVWRV� GXUDQWH� R� ³R� VRFLDOLVPR´�� 0DV� R� SUREOHPD�� SDUDGR[DOPHQWH��SDVVRX� D� VHU� D� IDOWD� GH�PHLRV� ILQDQFHLURV� SDUD� D� DTXLVLomR� GHVVHV� EHQV� GH� FRQVXPR��$VVLP��DV�SURPHVVDV�GDV�HOLWHV�GLULJHQWHV�SDUHFLDP�TXH�VH�ID]LDP�FXPSULU��SRLV�D�YLGD�SDUHFLD�HVWDU�D�PHOKRUDU��D�IDVH�GDV�ILODV�SDUD�DTXLVLomR�GH�EHQV�GH�FRQVXPR�PRVWUDYD�WHU�VLGR�XOWUDSDVVDGD������$�H[SUHVVmR�(VWDGR�SUHGDWyULR�HP�&DVWHOOV�TXHU�VLJQLILFDU�TXH�p�SUySULR�(VWDGR�p�R�SUHGDGRU�GD�UHVSHFWLYD�HFRQRPLD��
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TXH� IRUD� SODQHMDGR�� VHQmR� HP� EHQHItFLR� GDV� SRXFDV� HOLWHV� SROtWLFDV�� TXH�
FRQFHEHP� R� (VWDGR� FRPR� D� SULQFLSDO� IRQWH� GH� DFXPXODomR� SHVVRDO� GH� ULTXH]D��
'HVVH� PRGR�� DVVLQDOD� &DVWHOOV�� DV� FODVVHV� SULYLOHJLDGDV� DIULFDQDV� SULYDWL]DP� R�
(VWDGR�H��WRUQDQGR�R�QXP�SDWULP{QLR�SHVVRDO��REULJDP�RV�FRQFLGDGmRV�D�GXURV�
VDFULItFLRV� SDUD� D� REWHQomR� GH� PtQLPDV� FRQGLo}HV� GH� YLGD�� $� FRUUXSomR� H� R�
VXERUQR�JHQHUDOL]DUDP�VH�H�FRQVWLWXHP�

R� PHLR� GH� YLGD� GD� DGPLQLVWUDomR� S~EOLFD�� OHYDQGR� WDPEpP� j� HURVmR� GDV�LQVWLWXLo}HV�SROtWLFDV�HQTXDQWR�VLVWHPDV�HVWiYHLV��VXEVWLWXtGRV�SRU�FtUFXORV�EHP�DPDUUDGRV�GH�OHDOGDGHV�SHVVRDLV�H�pWQLFDV��&DVWHOOV������&��SS������������
$JLQGR� VHJXQGR� D� OyJLFD�GH�DFXPXODomR�SHVVRDO� GH� ULTXH]D�DPSODPHQWH�

GHVYLQFXODGD� GD� HFRQRPLD� GR� SDtV�� HVVDV� HOLWHV�� EHP� HVWDEHOHFLGDV� QR� (VWDGR��
OHYDP�j�VXEPLVVmR�GRV�FLGDGmRV�³j�SDWURQDJHP�SDUD�WHU�DFHVVR�j�GLVWULEXLomR�GH�
HPSUHJRV��VHUYLoRV�H�SHTXHQRV�IDYRUHV�HP�WRGRV�RV�QtYHLV�GR�(VWDGR´��&DVWHOOV��
�����&��S���������

7DOYH]�� FRQVXEVWDQFLDQGR� D� FRQVWDWDomR� GH� &DVWHOOV�� VHJXQGR� UHIHUH� R�
EROHWLP�GD�$:(3$���������R�H[�SUHVLGHQWH�GD�UHS~EOLFD�GH�0RoDPELTXH��-RDTXLP�
&KLVVDQR��HP�������GXUDQWH�R�GLVFXUVR�DOXVLYR�j�FRPHPRUDomR�GR�DQLYHUViULR�GD�
LQGHSHQGrQFLD�QDFLRQDO�����GH�-XQKR���DGPLWLX�R�IDWR�GH�WHU�VH�WRUQDGR�QRUPDO��
SRU�SDUWH�GRV�IXQFLRQiULRV�S~EOLFRV��D�H[LJrQFLD�GH��

SDJDPHQWRV�LOtFLWRV�SDUD�SUHVWDU�VHUYLoR�TXH�p�IXQomR�GD�DGPLQLVWUDomR�S~EOLFD�RX�XP�IXQFLRQiULR�GD�HGXFDomR�SHGLU�DJUDGHFLPHQWR�SDUD�PDWULFXODU�XP�DOXQR��XP�HQIHUPHLUR�SHGLU�HQYHORSH]LQKR�DQWHV�GH�DWHQGHU�XP�GRHQWH��RX�XP�SROtFLD�SHGLU� ³FHUYHMD´�HP�WURFD�GH�GHYROYHU�D�FDUWD�GH�FRQGXomR�DR�GRQR��$:(3$��
������S�����

)RL� GHQWUR� GHVVH� SURFHVVR� ³UHYROXFLRQiULR´�� SHUPHDGR� SRU� FRQWUDGLo}HV�
HQWUH�DILUPDo}HV�WHyULFDV�H�D�SUi[LV�SROtWLFR�VRFLDO��TXH�D�)5(/,02��GH�SDUWLGR�GR�
³3RYR´� SDVVRX� D� XP� ³SDUWLGR� EXUJXrV´� �0D]XOD�� ������ S�� ������ ³DSRLDGR� QD�
DFXPXODomR� FHQWUDGD� QR� (VWDGR� H� QXPD� UHGHVWULEXLomR� VHOHFWLYD� GRV� EHQV�
QDFLRQDLV´� �0D]XOD�� ������ S�� ������ $� UHGLVWULEXLomR� VHOHWLYD� FULRX� VLWXDo}HV� GH�
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SULYLOpJLR� H�GHX�D]R�DR�DSDUHFLPHQWR�GH�³XP�QRYR� WLSR�GH�FODVVHV�SULYLOHJLDGDV�
FRP�SRGHU�HQFRQ{PLFR�SURYHQLHQWH�GD�FRQGLomR�SROtWLFD�RX�GD�VXD�IDFLOLGDGH�GH�
LQIOXrQFLDV�QR�FtUFXOR�GLULJHQWH´��0D]XOD��������S����������

$LQGD�GXUDQWH�D�IDVH�GH�WUDQVLomR�DR�³VRFLDOLVPR´��HP�IDFH�GD�FULVH�VyFLR�
HFRQ{PLFD�H�SROtWLFD�TXH�R�SDtV�DWUDYHVVDYD���HVFDVVH]�JHQHUDOL]DGD�GH�EHQV�GH�
FRQVXPR��VHFD�SURORQJDGD��LQRSHUkQFLD�GDV�HPSUHVDV�HVWDWDLV�H�JXHUUD�FLYLO�TXH�
UHFUXGHVFLD� ±� DSDUHFHUDP� RV� ³RSRUWXQLVWDV´� GR� (VWDGR� �0D]XOD�� ������� 7DLV�
RSRUWXQLVWDV�� DUJXPHQWD� 0D]XOD�� FRP� EDVH� QD� VXD� LQIOXrQFLD� QR� SDUWLGR��
FRQVWLWXtUDP�VH� HP� IRUoD� HFRQ{PLFD� SDUDOHOD�� DJLQGR� IRUD� GR� SODQLILFDGR� SHOR�
(VWDGR�� 0DLV� WDUGH�� RV� ³RSRUWXQLVWDV´� DOLDUDP�VH� DRV� JUXSRV� HFRQ{PLFRV�
LQWHUQDFLRQDLV� H� H[HUFHUDP� IRUWH� SUHVVmR� VREUH� R� SDUWLGR�� GXUDQWH� R� ,9�
&RQJUHVVR��GH�PRGR�TXH�DTXHOH�DEULVVH�R�SDtV�³SDUD�XPD�SROtWLFD�GH�OLEHUDOL]DomR�
GD�HFRQRPLD´� �0D]XOD��������S�������(P�������D�SUHVVmR�VXUWH�HIHLWRV�TXDQGR�
FRQVHJXLUDP�³OHYDU�R�JRYHUQR�D�DVVLQDU�XP�DFRUGR�FRP�R�)0,�H�%DQFR�0XQGLDO��
UDWLILFDGR�SHOR�9�&RQJUHVVR��HP�����´��0D]XOD��������S�����������

$VVLP�� R� (VWDGR� PRoDPELFDQR�� YLVDGR� SHOD� )5(/,02�� TXH� GHYHULD� VHU�
GLULJLGR�SHOD�FODVVH�RSHUiULR�FDPSRQHVD��DFDERX�FRPR�SURSULHGDGH�GH�SHTXHQR�
³JUXSR� GH� IDPtOLDV� RX� JUXSRV� GRPLQDQWHV´� �0D]XOD�� ������ S�� ����� �� D� GLWD�
³EXUJXHVLD� QDFLRQDO� PRoDPELFDQD´� �1XQHV�� ������ S������ 1HVVH� SURFHVVR� TXH�
SRGH�VHU�GHQRPLQDGR�GH�UHYROXomR�FRQWUD�DV�PDLRULDV�VRFLDLV��*HIIUD\������������
                                                
���� 0D]XOD� FKDPD� D� DWHQomR� SDUD� R� IDWR� GRV� EHQV� QmR� VH� UHVXPLUHP� DSHQDV� DRV�HFRQ{PLFRV�� PDV� VLP� j� ³SDSpLV� TXH� GHWHUPLQDP� R� VWDWXV�� VtPERORV� H� RXWURV� EHQV� H�YDORUHV�GH�RUGHP�VRFLDO�H�FXOWXUDO´��0D]XOD��������S�����������0D]XOD�SDUHFH�EXVFDU�HYLGHQFLDU�TXH�R�JRYHUQR�GD�)5(/,02�WHULD�VRIULGR�LQIOXrQFLD�SRU�SDUWH�GH�DOJXQV�PHPEURV�DOLDGRV�DRV�JUXSRV�LQWHUQDFLRQDLV������ 2V� GRFXPHQWRV� RILFLDLV� H� RV� DSRLDQWHV� GR� GLVFXUVR� RILFLDO� GHIHQGHP� TXH� XPD� GDV�FDUDFWHUtVWLFDV�GDV�=RQDV�/LEHUWDGDV�IRL�D�SDUWLFLSDomR�SRSXODU�QDV�GLVFXVV}HV�TXH�GL]LDP�UHVSHLWR�jV�VXDV�YLGDV��1R�HQWDQWR��D�SDUWLU�GH�������D�)5(/,02�RSWRX�SRU�XP�GLULJLVPR��RX� VHMD�� XPD� SDUWLFLSDomR� RULHQWDGD� H� GLULJLGD�� SRU�PHLR� GDV� FpOXODV�GR�SDUWLGR�H�GRV�*UXSRV� 'LQDPL]DGRUHV�� (VVDV� GXDV� LQVWkQFLDV� HUDP� RV� YHtFXORV� GH� WUDQVPLVVmR� GDV�RULHQWDo}HV�GR�SDUWLGR�SDUD�R�FXPSULPHQWR�HP�WRGD�D�VRFLHGDGH��0D]XOD��������S�������%ULWR�� SRU� VXD� YH]�� DILUPD� TXH� RV� UHSUHVHQWDQWHV� GDV� FpOXODV� GR�SDUWLGR�H�GRV�JUXSRV�
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RV� WUDEDOKDGRUHV� TXH� D� )5(/,02� DILUPRX� VHU� SRUWDGRUD� GDV� UHVSHFWLYDV�
DVSLUDo}HV��IRUDP�RV�PDLV�SHQDOLVDGRV���

&RP� HIHLWR�� 0DFXHQH�� UHIOHWLQGR� QR� kPELWR� GD� WUDQVLomR� GR� ³VRFLDOLVPR´�
SDUD�FDSLWDOLVPR��TXDQGR�GD�LPSOHPHQWDomR�GDV�PHGLGDV�GH�OLEHUDOL]DomR��DILUPD�
TXH�R�SURFHVVR�QmR�IRL�PXLWR�WUDQVSDUHQWH��SRLV�³XPD�SDUWH�GD�HOLWH�EXURFUiWLFD�H�
GR�SDUWLGR�DSURYHLWRX�VH�GR�SRGHU�TXH�OKH�GDYD�DFHVVR�j�HQJUHQDJHP�GR�(VWDGR�
SDUD� HQULTXHFHU� LOLFLWDPHQWH´� �0DFXHQH��������S�������2V� WUDEDOKDGRUHV�� QHVVD�
IDOWD� GH� WUDQVSDUrQFLD�� ILFDYDP� ³GXUDQWH�PHVHV� VHP�VDOiULRV� HQTXDQWR� FRUULDP�
UXPRUHV�GH�TXH�RV�DGPLQLVWUDGRUHV�GDV�HPSUHVDV�HVWDYDP�SUHVWHV�D�FRPSUi�ODV´�
�0DFXHQH��������S�������

e� GHQWUR� GHVVH� HVStULWR� H� QXP� FRQWH[WR� PDUFDGR� SHOD� DXVrQFLD� GH�
SURGXomR� TXH� R� SRVLFLRQDPHQWR� GRV� LQWHOHFWXDLV� DIULFDQRV�� WDQWR� RUJkQLFRV�
TXDQWR�WUDGLFLRQDLV�VHJXQGR�R�XVR�JUDPVFLDQR�GRV�FRQFHLWRV��*UDPVFL���������p�
GHVFULWR� FRPR� VHQGR� ³SROtWLFD� GH� EDUULJD´� �%D\DUW� DSXG� &DVWHOOV�� ����&������ 2�
HQWHQGLPHQWR� GD� ³SROtWLFD� GH� EDUULJD´� FRPR� FDUDFWHUtVWLFD� GD� PDLRU� SDUWH� GRV�
LQWHOHFXWXDLV�DIULFDQRV��VHUYH�GH�FRQWUD�DUJXPHQWR�DRV�TXH�MXOJDP�HVWDU�QD�IDOWD�
GH� LQWHOHFWXDLV� XP� GRV� IDWRUHV� GR� VXEGHVHQYROYLPHQWR� GD� ÈIULFD�� (� p� QD�
SHUVSHFWLYD� GD� ³SROtWLFD� GH� EDUULJD´� TXH�0D]XOD� FRQVWDWD� D� YXOQHUDELOLGDGH� GRV�
LQWHOHFWXDLV� PRoDPELFDQRV�� 3DUD� R� DXWRU� HP� UHIHUrQFLD�� RV� LQWHOHFWXDLV�
PRoDPELFDQRV��YLYHQGR�QXP�FRQWH[WR�PDUFDGR�SHOD�DXVrQFLD�GH�SURGXomR��VmR�
³IDFLOPHQWH� FRRSWDGRV� SHOR� SRGHU� SROtWLFR´� QHXWUDOL]DQGR�� DVVLP�� ³D� VXD�
                                                                                                                                                   
GLQDPL]DGRUHV� QmR� SDUWLFLSDYDP� GR�SURFHVVR�GH� WRPDGD�GH�GHFLV}HV�� (UDP�DSHQDV�RV�WUDQVPLVVRUHV� GDV� RULHQWDo}HV�HPDQDGDV�SHORV�GLULJHQWHV�GR�3DUWLGR�� ]HODQGR� WDPEpP�SDUD�R�FXPSULPHQWR�GDV�PHVPDV��%ULWR���������e�QHVVH�DVSHFWR��LVWR�p��GR�FXPSULPHQWR�GDV� RULHQWDo}HV� FHQWUDLV� TXH� VH� YDL� FHQWUDU� R� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR� HQWUH� D�WHRULD�H�D�SUiWLFD��VRE�EDVH�GR�WUDEDOKR��PDQXDO������� &DVWHOOV� XVD� D� WHUPLQRORJLD� SROtWLFD� GH� EDUULJD� SDUD� GHVLJQDU� R�PRGR� GH� YLGD� GRV�LQWHOHFWXDLV� DIULFDQRV� TXH� VH� UHVXPH� HP� SHQVDUHP� HP� VL� SUySULRV�� QmR� H[HUFHQGR� D�FUtWLFD� VRFLDO�� /LWHUDOPHQWH� D� H[SUHVVmR� TXHU� VLJQLILFDU� TXH� RV� LQWHOHFWXDLV� YLYHP� HP�EXVFD�GRV�PHLRV�GH�VXEVLVWrQFLD�QXPD�WRWDO�GHSHQGrQFLD�DRV�SROtWLFRV�TXH��SRU�VXD�YH]��WDPEpP�VmR�RV�GHWHQWRUHV�GR�SRGHU�HFRQ{PLFR�
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FDSDFLGDGH�FUtWLFD�GD�UHDOLGDGH�VRFLDO´��0D]XOD��������S�������$LQGD�QR�SURFHVVR�
GH� FRRSWDomR� GRV� LQWHOHFWXDLV�� 0D]XOD� DILUPD� TXH� R� SDUWLGR� DIDVWRX�VH� GDV�
PDVVDV� H� HQIHXGRX�VH� QD� EXURFUDFLD�� VXEVWLWXLQGR� R� GLVFXUVR� ³FUtWLFR� SHOR�
GRXWULQiULR��DXWRULWiULR�H�OHJLWLPDGRU´��0D]XOD��������S�������

&RQWXGR�� 0D]XOD� UHPHWH� SDUD� D� KLVWyULD� H� SDUD� R� IXWXUR� D�
UHVSRQVDELOLGDGH�GD�DOLDQoD�GRV� LQWHOHFWXDLV�PRoDPELFDQRV�FRP�HOLWH�SROtWLFD�QR�
DVVDOWR�DR�SRGHU�HVWDWDO��$OHJDQGR�QmR�VHU�D�FXOWXUD�GR�EHP�HVWDU� IiFLO�TXH�RV�
LQWHOHFWXDLV�H�D�HOLWH�SROtWLFD�PRoDPELFDQD�GHYHP�³OHJDU�DRV�YLQGRXURV´��H�VLP�D�
FDSDFLGDGH�H�HVIRUoR�GH�WUDEDOKR��FRQFOXL��SDUDIUDVHDQGR�:HEHU�TXH�

VHUHPRV� UHVSRQVDELOL]DGRV� SHOD� KLVWyULD�� SHORV� QRVVRV� KHUGHLURV�� QmR� SHOD�RVWHQWDomR�HFRQ{PLFD�TXH� OKHV� OHJDUPRV��PDV�SHOD�FDSDFLGDGH�H�HVIRUoR�GH�WUDEDOKR��SHOD�DPSOLWXGH�GR�HVSDoR�GH�DomR�TXH�FRQVLJDPRV�H�GHL[DPRV��SDUD�HOHV��0D]XOD��������S�������
$VVLP�� GHVGH� D� DVVLQDWXUD� GRV� DFRUGRV� FRP� DV� DJrQFLDV� PXOWLODWHUDLV��

SDVVDQGR� SHOR� DVVDOWR� DR� (VWDGR� SRU� SDUWH� GD� HOLWH� SROtWLFR�SDUWLGiULD�� DWp� DR�
DEDQGRQR�GR�PDU[LVPR�OHQLQLVPR�SHOD�)5(/,02�H�R�UHVSHFWLYR�DEXUJXHVDPHQWR��
0RoDPELTXH� WRUQDYD�VH� XP�SDtV� ³PRGHUQR´� VRE�D� pJLGH�GR� FDSLWDOLVPR� OLEHUDO��
3RUpP��R�JRYHUQR�GR�(VWDGR�PRoDPELFDQR��GLULJLGR�SHOD�)5(/,02��SHVH�R�IDWR�GH�
D�PHWDGH�GR�RUoDPHQWR�JHUDO�VHU�GHSHQGHQWH�GH�GRDo}HV�H[WHUQDV��DILUPD��DSyV�
D� UHIRUPD� GR� (VWDGR�� TXH� p� XP� JRYHUQR� GH� MXVWLoD� VRFLDO�� YLVD� SURSRUFLRQDU� R�
EHP�HVWDU�GRV�PRoDPELFDQRV��PDV�FRP�XPD�SUi[LV�SROtWLFD��VRFLDO�H�HFRQ{PLFD�
TXH�FRDGXQD�FRP�RV�GHIHQVRUHV�GD�PRUWH�GR�³:HOO�)DUH�6WDWH´���

(P� WRGR� HVVH� SURFHVVR�� DV� PDLRULDV� VRFLDLV�� IRUPDGDV� QXPD� HGXFDomR�
HVFRODU� FHQWUDGD� QR� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� H� D�SUiWLFD��
VRE�D�EDVH�GR�WUDEDOKR��GHVGH�DV�]RQDV�OLEHUWDGDV��DSHQDV�IRUDP�DV�H[SHFWDGRUDV�
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GD� KLVWyULD����� 6HQGR� DVVLP�� p�QRV� GLItFLO� DFHLWDU� D� WHVH� GH� 0D]XOD�� VHJXQGR� D�
TXDO��VRPHQWH�UHFXSHUDQGR�RV�LGHLDLV�GD�³)5(/,02�SRYR´��SRGH�VH�YLVOXPEUDU�D�
SRVVLELOLGDGH�GD�HGXFDomR�PRoDPELFDQD�FRQWULEXLU�SDUD�D�HPDQFLSDomR�VRFLDO�H�
KXPDQD��0D]XOD�SDUWH�GD�FRQVWDWDomR��SDUD�GHIHQGHU�HVVD�WHVH��GH�TXH�XPD�GDV�
PDLRUHV� ODFXQDV� H� GHVDILRV� GD� HGXFDomR� PRoDPELFDQD� UHVLGH� QD� SRXFD�
SUHRFXSDomR� FRP� D� HPDQFLSDomR� GR� KRPHP� �0D]XOD�� ������ S�� ������ 3RU�
FRQVHJXLQWH�� GDGR� TXH� RV� LGHDLV� GD� ³)5(/,02�SRYR´�� LVWR� p�� D� )5(/,02� GDV�
=RQDV�/LEHUWDGDV��VmR�GLIHUHQWHV�GRV�LGHDLV�GD�)5(/,02�SDUWLGR�D�SDUWLU�GH�������
SDUD� 0D]XOD�� p� VRPHQWH� YROWDQGR� DRV� LGHDLV� GD� ³)5(/,02�SRYR´� TXH� VH� SRGH�
FRQFHEHU�XPD�HGXFDomR�HP�YLVWD�D�HPDQFLSDomR�VRFLDO�H�KXPDQD��0D]XOD��������
S�������

(QWUHWDQWR��DR�DILUPDU�TXH�R�DJLU�GDV�HOLWHV�GD�)5(/,02��GXUDQWH�D�OXWD�
GH� OLEHUWDomR�� IRL� HP� YLVWD� j� OHJLWLPDomR� GR� SUySULR� SRGHU�� R� DXWRU�� VHJXQGR�
SRGHPRV�HQWHQGHU�� HVWi� D� VXJHULU� TXH�D� UHODomR�HQWUH�DV�HOLWHV�GLULJHQWHV�H�DV�
PDLRULDV�VRFLDLV�IRL�HVWUDWpJLFD�H�QmR�FRPXQLFDWLYD��R�TXH�FRQWUDGL]�FRP�D�WHVH�
GR� DJLU� FRPXQLFDWLYR� TXH� � R� PHVPR� DXWRU� GHIHQGH� QRV� LGHDLV� GD� )5(/,02�
SRYR�����

e�FRP�EDVH�QR�DJLU�HVWUDWpJLFR�GXUDQWH�D�OXWD�GH�OLEHUWDomR��TXH�DV�HOLWHV�
GLULJHQWHV� GH� 0RoDPELTXH� FRQFHEHUDP� H� SURSXVHUDP� D� HGXFDomR� QDV� ]RQDV�
OLEHUWDGDV�SDUD�DV�PDLRULDV�VRFLDLV��FRQVLGHUDGDV�SRU�HVVDV�HOLWHV�³QDFLRQDOLVWDV´�
H� GHSRLV� ³UHYROXFLRQiULDV´�� GH� HVWDUHP� LPEXtGDV� FRP� XPD� PHQWDOLGDGH�
VXSHVWLFLRVD�H� REVFXUDQWLVWD��$V�PDRLULDV� VRFLDLV�� HXIyULFDV� FRP�D�SRVVLELOLGDGH�
                                                
����&RPR�D�VHJXLU�LUHPRV�H[SOLFLWDU��DV�PDLRULDV�VRFLDLV�QmR�SRGLDP�TXHVWLRQDU�D�GLUHomR�GR�SURFHVVR�SROtWLFR�HFRQ{PLFR��SRLV�R�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD�LPSXQKD�TXH�VH�FXPSULVVHP�DV�RULHQWDo}HV�FHQWUDLV�YLQGDV�GR�SDUWLGR������2�DXWRU�XVD�R�WHUPR�³HVWUDWpJLFR´�QR�VHQWLGR�+DEHUPDVLDQR��TXH�YLVD�j�GRPLQDomR�H�QmR� D� FRPXQLFDomR� OLYUH� GH� TXDLVTXHU� SUHWHQV}HV� HP� TXH� KDMD�� GH� IDWR�� R�UHFRQKHFLPHQWR�GRV�VXMHLWRV�IDODQWHV��SDUD�GLIHUHQFLDU�GR�WHUPR�HVWUDWpJLD�UHYROXFLRQiULD�XVDGR�SRU�*UDPVFL�QD�SDVVDJHP�GD�JXHUUD�GH�PRYLPHQWR�SDUD�D�JXHUUD�GH�SRVLomR���
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GH�GRPLQDUHP�RV�FyGLJRV�RFLGHQWDLV�H�GR�FRORQL]DGRU��DGHULUDP�FRP�HQWXVLDVPR�
j�SURSRVWD�HGXFDFLRQDO�DSUHVHQWDGD�SHOD�³SHTXHQD�EXUJXHVLD´�PRoDPELFDQD��

1HVVD� SURSRVWD� HGXFDFLRQDO�� DOpP� GD� OHLWXUD� H� GD� HVFULWD�� GR� WUDEDOKR�
PDQXDO�� DV� HOLWHV� GHUDP� PXLWD� rQIDVH� j� GLVFLSOLQD� GH� HGXFDomR� SROtWLFD�� FXMR�
SULQFLSDO� REMHWLYR� HUD� R� GH� OHYDU� RV� DOXQRV� D� VDEHUHP� TXHP� p� D� )5(/,02�� D�
WHUHP�³DPRU�D�)5(/,02�H�DRV�VHXV�UHVSHFWLYRV�GLULJHQWHV´��0(&��������S�������
����H�D�³RGLDUHP�R�LQLPLJR´��0RQGODQH��������S������0RoDPELTXH��������S������
e� GHQWUR� GHVVD� SURSRVWD� HGXFDFLRQDO� TXH� VLWXDPRV� H� EXVFDPRV� UHVSRQGHU� j�
QRVVD�SHUJXQWD�GH�SHVTXLVD�� D� UHODomR�HQWUH�R�SULQFtSLR�SHGDJyJLFR�GH� OLJDomR�
HQWUH� D� WHRULD� H� D� SUiWLFD�� H� D� SULPD]LD� GD� HGXFDomR� SROtWLFR� H� LGHROyJLFD� QD�
IRUPDomR� GR� FLGDGmR�� HP� GHWULPHQWR�GD�HGXFDomR� FLHQWtILFD� H� WpFQLFD�TXH�� HP�
SULQFtSLR�� HVWDYD� HP� FRQVRQkQFLD� FRP� R� REMHWLYR� GH� HPDQFLSDomR� VRFLDO� H�
KXPDQD��HP�YLVWD�D�WHUPLQDU�FRP�R�GXDOLVPR�HVFRODU��

3RU�TXH�p�TXH�VH�GHYH�WHU�DPRU�j�)5(/,02�H�DRV�VHXV�GLULJHQWHV"�1mR�
VHULD�LVVR�R�LQtFLR�GH�XP�SURFHVVR�GH�GRXWULQDomR�SDUWLGiULD�D�TXH�VH�UHIHUHP�%LOD�
H�%DUDQRY��������S������D�SDUWLU�GR�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�
H� D� SUiWLFD"� 1mR� HVWDULD� QD� FRQMXJDomR� GD� HGXFDomR� SROtWLFD� FRP� D�
IXQGDPHQWDomR� GR� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� R� IDWRU� TXH��
SURYDYHOPHQWH�� OHYRX� jV� PDRLULDV� VRFLDLV� D� QmR� TXHVWLRQDUHP� D� GLUHomR� GR�
SURFHVVR�SROtWLFR�PRoDPELFDQR"�8PD�DQiOLVH�GD�HGXFDomR�PRoDPELFDQD�GHVGH�
DV� =RQDV� /LEHUWDGDV� DWp� VXD� H[SUHVVmR� VRE� IRUPD� GH� /HL� �������� WDOYH]� SRVVD�
DMXGDU�D�UHVSRQGHU�DRV�TXHVWLRQDPHQWRV�IHLWRV��

�
����$V�=RQDV�/LEHUWDGDV��GD�HGXFDomR�QDFLRQDOLVWD�j�UHYROXFLRQiULD 
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(QTXDQWR� QDV� =RQDV� /LEHUWDGDV� DV� HOLWHV� GLULJHQWHV� GD� )5(/,02�
WHQWDYDP��SRU�PHLR�GD�HGXFDomR�����FRQVHJXLU�D�DGHVmR�GDV�PDLRULDLV�VRFLDLV�j�
FDXVD�³QDFLRQDOLVWD´��HP�'DU�(V�6DODP��DV�PHVPDV�HOLWHV�FRQIOLWDYDP�HP�UHODomR�
j�HGXFDomR�PpGLD�H�VXSHULRU��e�QR�ERMR�GHVVH�FRQIOLWR�TXH��VHJXQGR�R�GLVFXUVR�
RILFLDO��RV� ³UHYROXFLRQiULRV´�GHFLGLUDP�WUDQVIRUPDU�D�HGXFDomR�QDFLRQDOLVWD�SDUD�
UHYROXFLRQiULD�����

$� MXVWLILFDomR� p� FRP� EDVH� QDV� GXDV� OLQKDV�� D� ³UHDFLRQiULD� GHIHQGLD� D�
FULDomR�GH�XP�VLVWHPD�HGXFDFLRQDO�GR�WLSR�EXUJXrV��GHVWLQDGR�D�IRUPDU�XPD�HOLWH�
UHDFLRQiULD�SDUD�GLULJLU�DV�PDVVDV��FRQVLGHUDGDV�SHORV�UHDFLRQiULRV��³GH�EUXWDV�H�
DQDOIDEHWDV´��)5(/,02�������'��S���������(VVD�SURSRVWD�GLIHULD�FRP�D�GD�OLQKD�
UHYROXFLRQiULD�TXH�³GHIHQGLD�D�FULDomR�GH�XP�VLVWHPD�HGXFDFLRQDO�DR�VHUYLoR�GDV�
ODUJDV�PDVVDV��GH�XP�VLVWHPD�TXH� OLEHUWDVVH�R�KRPHP�GRV�YHVWtJLRV�QHJDWLYRV�
GD�WUDGLomR�H�GRV�YDORUHV�FRORQLDLV´��)5(/,02������'��S�������

5HIHULQGR�VH�DR�FRQIOLWR�QR�FDPSR�HGXFDFLRQDO��6DPRUD�0DFKHO�DILUPD�TXH�
RV�UHDFLRQiULRV�

WLQKDP� VLGR� FRQGLFLRQDGRV� GHQWUR� GD� LGpLD� GH� TXH� VH� HVWXGDYD� SDUD� VHU�DOJXpP��$�DPELomR�HFRQ{PLFD�H�VRFLDO�HUD�QHOHV�GRPLQDQWH��LVWR�p��GHQWUR�GD�OXWD�SHOD� LQGHSHQGrQFLD� OKHV�SUHRFXSDYD��VREUHWXGR��VXD�SHTXHQD�OLEHUWDomR�SHVVRDO� GD� GHVFULPLQDomR�� (VWXGDYDP� SDUD� RFXSDU� R� PHVPR� OXJDU� TXH� RV�FRORQLDOLVWDV�RFXSDYDP��6DPRUD�0DFKHO��������S������
4XDQWR� j� RULJHP� VyFLR�HFRQ{PLFD�� 0DFKHO� GHIHQGH� TXH� HUDP�� QD� VXD�

PDLRULD�� ³VHPLQDULVWDV� RX� HOHPHQWRV� SURIXQGDPHQWH� DVVLPLODGRV�� ILOKRV� GD�
SHTXHQR�EXUJXHVLD��HP�SDUWLFXODU�GR�IXQFLRQDOLVPR�H�PHVPR�GH�DOJXQV�UpJXORV´�
�0DFKHO��������S�������

1R� HQWDQWR�� WRGRV� HVVHV� HVWXGDQWHV� SHUWHQFLDP� D� )5(/,02�� $� FDXVD�
PDLV� SUy[LPD� GR� FRQIOLWR�� VHJXQGR� %XHQGLD� *yPH]�� IRL� D� UHFXVD� HP� SUHVWDU�

                                                
����(GXFDomR�QR�VHQWLGR�DPSOR�GR�WHUPR�����$�HGXFDomR�QmR�SHUGHX�R�VHX�FDUiWHU�QDFLRQDOLVWD��
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VHUYLoRV�QDV�=RQDV�/LEHUWDGDV�����$OpP�GD�UHFXVD�HP�SUHVWDU�R�VHUYLoR�HP�QRPH�
GR�HOLWLVPR��HVVHV�HVWXGDQWHV�KDYLDP�WRPDGR�³SRVLomR�GH�UDGLFDOL]DomR�SROtWLFR�
LGHROyJLFD´��%XHQGLD�*RPp]��������S����������

1RV� GRFXPHQWRV� GD� )5(/,02� H� WDPEpP� GRV� SHVTXLVDGRUHV�� R� 3DGUH�
0DWHXV�*ZHQMHUH�p�DSUHVHQWDGR�FRPR�XP�GRV�PHQWRUHV�GR�FRQIOLWR��'H�DFRUGR�
FRP�%XHQGLD�*yPH]��R�SDGUH�KDYLD�FRQYHQFLGR�DRV�HVWXGDQWHV�TXH�HVWDYDP�QR�
,QVWLWXWR� 0RoDPELFDQR� D� ³GHL[DUHP�0RoDPELTXH� SDUD� VH� MXQWDUHP� D� )5(/,02�
FRP� SURPHVVD� GH� TXH� FRQWLQXDULDP� RV� VHXV� HVWXGRV� QR� H[WHULRU´� �%XHQGLD�
*RPp]�� ������ S������� &KHJDGRV� j� 7DQ]kQLD�� FRP� EDVH� QHVVD� SURPHVVD�� GH�
DFRUGR�FRP�RV�GRFXPHQWRV�RILFLDLV��RV�HVWXGDQWHV�QmR�DFHLWDUDP�SDUWLFLSDU�HP�
DWLYLGDGHV� QDV� =RQDV� /LEHUWDGDV�� -XVWLILFDUDP� HVVD� UHFXVD�� DILUPDQGR� TXH� D�
SUHVWDomR� GH� VHUYLoRV� FRORFDULD� ³HP� ULVFR�R� VHX�SDSHO� GH� IXWXURV�GLULJHQWHV�QR�
0RoDPELTXH� LQGHSHQGHQWH´� �%XHQGLD� *RPp]�� ������ S������� 3DUD� RV� GLULJHQWHV�
GD�)5(/,02��D�SRVWXUD�GRV�HVWXGDQWHV�HUD�HOLWLVWD��

%XHQGLD�*yPH]�DLQGD�DILUPD�TXH��j�LQWHUYHQomR�GD�GLUHomR�GD�)5(/,02��
RV�HVWXGDQWHV�UHDJLUDP��DILUPDQGR�TXH�HVVD�LQWHUYHQomR�FRQVWLWXLD�SHUVHJXLomR�H�
LPSHGLPHQWR� j� FRQWLQXLGDGH� GH� HVWXGRV� QR� H[WHULRU�� $GHPDLV�� RV� HVWXGDQWHV��
VHJXQGR� UHIHUHP� RV� GRFXPHQWRV� RILFLDLV�� HUDP� FRQWUiULRV� j� SDUWLFLSDomR� GH�
EUDQFRV�QD�OXWD�R�TXH��SDUD�D�GLUHomR�GD�)5(/,02��HUD�XP�FRQWUD�VHQVR�DR�LGHDO�
QDFLRQDOLVWD�H�LJXDOLWiULR��

8P� RXWUR� FRQIOLWR� WDPEpP� IRL� SURWDJRQL]DGR� SHORV� HVWXGDQWHV�
PRoDPELFDQRV� TXH� Mi� VH� HQFRQWUDYDP� QR� H[WHULRU� GH� 0RoDPELTXH�� WRGRV�

                                                
���� $R� H[SOLFLWDUPRV� R� HQWHGHQGLPHQWR� GRV� FRQFHLWRV� WHRULD�� SUiWLFD� H� WUDEDOKR� QR�GLVFXUVR�GD�)5(/,02��ILFDUi�HYLGHQWH�TXH�QD�LQWHUSUHWDomR�GRV�GLULJHQWHV�GD�UHFXVD�HP�SUHVWDU�VHUYLoRV�R�TXH�HVWi�HP�FDXVD�p�D�UHFXVD�GR�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD������%XHQGLD�QmR�H[SOLFLWD�HP�TXH�FRQVLVWLX�HVVD�UDGLFDOL]DomR��
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SHUWHQFHQWHV�D�81(02���81,­2�1$&,21$/�'(�(678'$17(6�02d$0%,&$126�����
&RQYLGDGRV� D� SDUWLFLSDUHP� QDV� ³WDUHIDV� HVSHFtILFDV� GD� OXWD� GH� OLEHUWDomR´�
�-RKQVWRQ�� DSXG� %XHQGLD�� ������ S������� UHFXVDUDP�VH�� DUJXPHQWDQGR� TXH� R�
SUHVLGHQWH� GD� )5(/,02� QmR� TXHULD� ³QHQKXP� LQWHOHFWXDO� ULYDO´� �-RKQVWRQ�� DSXG�
%XHQGLD�*RPp]��������S����������

(VVHV� FRQIOLWRV� OHYDUDP� D� TXH� DV� HOLWHV� GD� )5(/,02� GHFLGLVVHP� SHOD�
WUDQVIRUPDomR�GD�HGXFDomR�QDFLRQDOLVWD�HP�UHYROXFLRQiULD��SRLV�D�SRVWXUD�HOLWLVWD�
GRV�HVWXGDQWHV� UHYHODYD�KDYHU�XP�FRQIOLWR�GH�FODVVHV�QR�kPELWR�HGXFDFLRQDO��$�
HGXFDomR�UHYROXFLRQiULD�YLVDYD�D�GRLV�DOYRV��D�PHQWDOLGDGH�FRORQLDO�EXUJXHVD�GRV�
VHPLQDULVWDV����H�DVVLPLODGRV�����H�D�PHQWDOLGDGH�WUDGLFLRQDO�IHXGDO��VXSHUVWLFLRVD�
H�REXVFXUDQWLVWD�GRV�ILOKRV�GRV�UpJXORV���

3RUpP�� &DKHQ� ������� SURS}H� TXH� VH� FRPSUHHQGD� R� FRQIOLWR� GHQWUR� GD�
)5(/,02� D� SDUWLU� GDV� GHVLJXDOGDGHV� VyFLR�HGXFDFLRQDLV� TXH� PDUFDUDP� D�
FRORQL]DomR�HP�0RoDPELTXH��H�TXH�WDPEpP�VH�UHIOHWLUDP�HQWUH�RV�PHPEURV�GD�
)UHQWH�� 'HVVH� PRGR�� DSyV� DSUHVHQWDU� R� SURFHVVR� GH� IRUPDomR� GDV� HOLWHV�
PRoDPELFDQDV��&DKHQ�FRQFOXL��

3RGH�VH�� FRP�EDVH�QHVVHV�H[HPSORV�� LGHQWLILFDU�D�HVVrQFLD�GDV�FULVHV��HQWUH������������VXUJLGDV�GHQWUR�GD�)5(/,02��HVWDV�QmR�GHFRUUHP�GH�FRQIOLWR�GH�FODVVHV��GH�RSRVLomR�HQWUH�RULHQWDomR�EXUJXHVD�H�UHYROXFLRQiULD��7UDWRX�VH��QD�
                                                
����8P�GRV�SUHVLGHQWHV�GHVVD�RUJDQL]DomR�HVWXGDQWLO� IRL�-RDTXLP�$OEHUWR�&KLVVDQR��TXH�DVVXPLX� D� SUHVLGrQFLD� GH� 0RoDPELTXH�� DSyV� D� PRUWH� GH� 6DPRUD� 0DFKHO� ��������*RYHUQRX�R�SDtV�SRU�GH]HVVHWH�DQRV������0LJXHO�%XHQGLD�DILUPD�QmR�GLVS{U�GH�GRFXPHQWDomR�VXILFLHQWH�D�DQiOLVHV�D�UHVSHLWR�GR�HSLVyGLR� GRV� HVWXGDQWHV�� IXQGDPHQWDO� SDUD� VH� FRPSUHHQGHU� DV� GLPHQV}HV� GD�IXQGDPHQWDomR� GH� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� QR� 6LVWHPD� 1DFLRQDO� GH�0RoDPELTXH�� 'XUDQWH� D� QRVVD� SHVTXLVD� GH� FDPSR�� R�0LQLVWpULR� GD� (GXFDomR�PRVWURX�GLILFXOGDGHV� HP� QRV� FRQFHGHU�PDWHULDO� GH�TXH�SUHFLVDYDPRV�SDUD�D� DQiOLVH��$OpP�GDV�IpULDV� GRV� IXQFLRQiULRV� GD� ELEOLRWHFD� GR� 0LQLVWpULR�� RV� RXWURV� DUTXLYRV� QmR� HVWDYDP�DEHUWRV�j�FRQVXOWD�H[WHUQD��SHOR�TXH�WDPEpP�QmR�SRGHUHPRV�DSUHVHQWDU�PXLWRV�GDGRV�D�UHVSHLWR�GD�HGXFDomR�QDV�=RQDV�/LEHUWDGDV�VHQmR�SDUWLQGR�GH�DQiOLVHV�IHLWDV�SRU�RXWURV�SHVTXLVDGRUHV�����(VVHV� QmR� VmR� DOXGLGRV� SRU� 1DVFLPHQWR� FRPR� JUXSR� GH� LQWHOHFWXDLV� TXH� WDPEpP�WLYHUDP� XP� FRQWULEXWR� WDQWR� QR� SURFHVVR� GH� IRUPDomR� GD� )5(/,02� TXDQWR� DSyV� D�LQGHSHQGrQFLD������2�SDUDGR[R�GR�GLVFXUVR�GD�)5(/,02�HVWi�QR� IDWR�GH�ERD�SDUWH�GRV�VHXV�PHPEURV��FRQIRUPH�H[S}H�1DVFLPHQWR��VHUHP�DVVLPLODGRV��
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UHDOLGDGH��GH�LQFRPSDWLELOLGDGH�GH�SHUFHSo}HV��H[DUFHEDGD�SRU�FRPSOH[RV�GH�LQIHULRULGDGH�H�GH�VXSHULRULGDGH��LPSRVWD�SHOD�FLUFXQVWkQFLD�GH�GHVLJXDOGDGH��HP�TXH�HVWHV�JUXSRV�YLUDP�VH�HP�VLWXDomR�GH�LQWHUDomR��&DKHQ��������S������
$� RXWUD� FDXVD� GR� FRQIOLWR� QR� VHLR� GD� )5(/,02�� VHJXQGR� &DKHQ�� p� GH�

QDWXUH]D�pWQLFD��

$� TXHVWmR� GH� OHDOGDGH� H�RX� GLVVLGrQFLD�� UHODWLYDPHQWH� DR� 0RYLPHQWR� GH�/LEHUWDomR� GH� 0RoDPELTXH�� WHP� VLGR� DVVRFLDGD�� HP� DQiOLVHV� HIHWXDGDV� SRU�LQWHOHFWXDLV�SUy[LPRV�jV�VHQVLELOLGDGHV�GR�GLVFXUVR�SROtWLFR�RILFLDO�D�³LQWHUHVVHV�GD�FODVVH�H[SORUDGRUD´��TXDQGR��QD�YHUGDGH��UHSUHVHQWD�PDQLIHVWDo}HV�pWQLFDV��&DKHQ��������QRWD���������
(QWUHWDQWR�� SDUD� RV� GLULJHQWHV� GD� )UHQWH�� R� HSLVyGLR� GRV� HVWXGDQWHV�

UHIOHWLD�³D�IDOWD�GH�FRPSUHHQVmR�GR�FDUiWHU�SRSXODU��QDFLRQDO�H�XQLWiULR�GD�OXWD�GH�
OLEHUWDomR�QDFLRQDO´� �0RQGODQH��������S������ UHIOH[R�GD�PHQWDOLGDGH�FRORQLDO�H�
WUDGLFLRQDO�IHXGDO��

'H� PRGR� D� HYLWDU� TXH� D� HGXFDomR� PRoDPELFDQD� IRUPDVVH� DOXQRV�
HOLWLVWDV��FRQWDPLQDGRV�FRP�D�PHQWDOLGDGH�EXUJXHVD�FRORQLDO�H�WUDFLRQDO� IHXGDO��
RV� GLULJHQWHV� ³UHYROXFLRQiULRV´� DILUPDUDP� TXH� HUD� QHFHVViULD� XPD� QRYD�
FRQFHSomR�GH�HGXFDomR�GLIHUHQWH�GD�FRORQLDO�EXUJXHVD�H�WDPEpP�GD�WUDGLFLRQDO��
8PD�HGXFDomR�TXH��VHJXQGR�6DPRUD�0DFKHO��GHYH�

>���@� FULDU� R� KRPHP� QRYR�� >���@� FULDU� RV� IXWXURV� UHYROXFLRQiULRV�� >���@� FULDU� D�QRYD�PHQWDOLGDGH� OLYUH�� FRP� D� QRVVD� SUySULD�SHUVRQDOLGDGH� �PRoDPELFDQD���7DPEpP�>���@�OLEHUWDU�DOJXQV�TXH�DLQGD�SHUVLVWHP��WDQWR�HP�0RoDPELTXH�FRPR�QD�7DQ]kQLD� H� HP� WRGRV�RV�RXWURV�SDtVHV� LQGHSHQGHQWHV�GD�ÈIULFD��HP�XVDU�XPD�PHQWDOLGDGH�HVFUDYD�GR�HVWUDQJHLUR�>0DFKHO��DSXG�0D]XOD��������S����@��
2�VXFHVVR�GHVVD�HGXFDomR�GHSHQGLD��QR�HQWHQGHU�GH�6DPRUD�0DFKHO��GD�

FULDomR� GH� ³QRYDV� HVFRODV� TXH� HQVLQDUmR� D� WRGR� R� SRYR� RV�PHOKRUHV�PHLRV�GH�
                                                
���� e� QR� VHLR� GHVVDV� PDQLIHVWDo}HV� pWQLFDV� TXH� 1HZLWW� DILUPD� TXH� D� )5(/,02� p�LQMXVWDPHQWH�DFXVDGD�FRPR�SDUWLGR�6XOLVWD� �1HZLWW��������S�������SHVH�R�IDWR�GH�XPD�ERD�SDUWH�GRV�PRoDPELFDQRV��DLQGD�VHJXQGR�1HZLWW��FRQVLGHUDUHP�D�)5(/,02�FRPR�XP�³SDUWLGR�VXOLVWD�FRP�OLGHUDQoD�VXOLVWD´��1HZLWW��������S��������$�TXHVWmR�GD�VXSUHPDFLD�GR�EORFR� VXOLVWD�� QD�GLUHFomR�GRV�GHVWLQRV�GH�0RoDPELTXH��GHVGH�D� OXWD�GH� OLEHUWDomR��WDPEpP�p�DOXGLGD�SRU�/RSHV���������(VVH�SHQVDGRU�PRoDPELFDQR�DILUPD�TXH�RV�PDQXDLV�GH� KLVWyULD� GH� 0RoDPELTXH� LQFRUSRUDP�� QRV� VHXV� FRQWH~GRV� SURJUDPiWLFRV�� GLVFXUVRV�DXWROHJLWLPDGRUHV�GD�)5(/,02�TXH��SU�VLQDO��HUD�IRUPDGD�PDLRULWDULDPHQWH�SHODV�³HWQLDV�GR�VXO��GRPLQDQWHV�QR�DSDUHOKR�SROtWLFR´��/RSHV��������S���������
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FRPEDWHU�HVVH�PDO´���HVStULWR�GH�VHUYLGmR�DR�HVWUDQJHLUR��0DFKHO��DSXG�0D]XOD��
������S�����±�JULIRV�QRVVRV���

$VVLP��RV�GLULJHQWHV�³UHYROXFLRQiULRV´�GD�)5(/,02�GHFLGLUDP�FULDU�D�HVFROD�
GR�+RPHP�1RYR��GLVSRVWR�D�OXWDU��D�YHQFHU�D�JXHUUD�H�D�GHVHQYROYHU�R�SDtV��8P�
+RPHP�1RYR�TXH�UHVXOWDULD�GD�GHVWUXLomR�GR�KRPHP�YHOKR��WUDGLFRQDO�IHXGDO�H�
FRPSDFWXDQWH� FRP� RV� YDORUHV� GD� EXUJXHVLD� FRORQLDO�� 'HIHQGHU� D� OXWD� HQWUH� R�
YHOKR�H�QRYR��GH�DFRUGR�FRP�RV�GRFXPHQWRV�RILFLDLV��³QmR�VH�WUDWD�GH�XPD�OXWD�
HQWUH� D� YHOKD� H� D�QRYD�JHUDomR�� HQWUH� DV�SHVVRDV�YHOKDV�H� DV�SHVVRDV�QRYDV´�
�)5(/,02�������$��S������6HU�YHOKR�RX�QRYR�HUD�XPD�TXHVWmR�GH�FRQFHSo}HV�GH�
PXQGR��QR�HQWHQGLPHQWR�GH�TXH�

XP� MRYHP� TXH� YLYH� D� YLGD� H� RV� LGHLDLV� IHXGDLV� RX� EXUJXHVHV� GD� YHOKD�VRFLHGDGH� HVWi� PDLV� XOWUDSDVVDGR� GR� TXH� XP� KRPHP� GH� LGDGH� TXH� OXWD�FRQVWDQWHPHQWH�SDUD�VH�LQWHJUDU�QD�QRYD�VRFLHGDGH�H�VH�OLEHUWDU�GDV�FDUJDV�H�SUHFRQFHLWRV�UHDFLRQiULRV�TXH�OKH�KDYLDP�LQFXOFDGR��)5(/,02�������$��S������
6RPHQWH�HP�������D�)5(/,02�H[SOLFLWRX�TXH�R�+RPHP�1RYR�GHYHULD�VHU�

VRFLDOLVWD��H�R�GHILQLX�FRPR�³DTXHOH�TXH��HPERUD�FRQVFLHQWH�GDV�VXDV�OLPLWDo}HV��
WUDYD� FRQVLJR� PHVPR� R� FRPEDWH� LQWHUQR� SHUPDQHQWH� SDUD� VXSHUDU� DV�
LQVXILFLrQFLDV�H�DV�LQIOXrQFLDV�UHDFLRQiULDV�TXH�KHUGRX´��)5(/,02������$��S�������
(UDP� LQIOXrQFLDV� UHDFLRQiULDV� GDV� TXDLV� D� QRYD� HGXFDomR� GHYHULD� OLEHUWDU� R�
+RPHP�1RYR��

R�REVFXUDQWLVPR�H�D�VXSHUVWLomR�HP�TXH�VH�DVVHQWD�D�VRFLHGDGH�WUDGLFLRQDO�IHXGDO��D�PHQWDOLGDGH�EXUJXHVD��TXH�VH�FDUDFWHUL]D�SHOD�FRORQL]DomR�PHQWDO��SHOD� PHQWDOLGDGH� HVFUDYD� DR� HVWUDQJHLUR�� SHOD� LPLWDomR� VHUYLO� GRV�FRPSRUWDPHQWRV��GDV�DWLWXGHV��GRV�KiELWRV�H�DWp�GR�PRGR�GH�YHVWLU�GHFDGHQWH�GD�EXUJXHVLD�GRV�SDtVHV�LPSHULDOLVWDV��)5(/,02�������'���
3DUD� D� IRUPDomR�OLEHUWDomR� GR� +RPHP� 1RYR�� IRL� SURSRVWR� R� SULQFtSLR�

SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD�� HQWUH� D� HVFROD� H� R� WUDEDOKR�
SURGXWLYR�� D� HVFROD� FRP� D� FRPXQLGDGH�� H� WDPEpP� D� HGXFDomR� SROtWLFD� H�
LGHROyJLFD��$VVLP��R�+RPHP�1RYR��HGXFDGR�SROtWLFD�H�LGHRORJLFDPHQWH��OLJDQGR�D�
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WHRULD� H� D� SUiWLFD�� GHYHULD� VHU� OLEHUWDGR�� SHOD� HGXFDomR� HVFRODU�� ³GRV� YtFLRV�
KHUGDGRV� GR� FRORQLDOLVPR�� GR� LQGLYLGXDOLVPR� H� OLEHUDOLVPR�� GD� LQGLVFLSOLQD� H� GD�
GHVRUJDQL]DomR´� �%XHQGXLD� *RPp]�� S�� ������ 3DUD� R� VXFHVVR� GHVVD� SURSRVWD�
SHGDJyJLFD��HUD�QHFHVViULR�XP�FRPEDWH�³SHUPDQHQWH�FRQWUD�D�PDQHLUD�GH�YLYHU�
H� GH� SHQVDU�� FRQWUD� RV� YDORUHV� H� JRVWRV� GD� YHOKD� VRFLHGDGH� H� SHOD� FRQTXLVWD�
SHUPDQHQWH� GH� QRYDV� LGpLDV� H� GH� QRYRV� YDORUHV� SRSXODUHV´� �%XHQGLD� *RPp]��
������S��������

(VVD� GHIHVD� GD� LPSRUWkQLFD� GH� VH� FRQTXLVWDU� QRYDV� LGpLDV� H� QRYRV�
YDORUHV�SRSXODUHV�QD� IRUPDomR�GR�+RPHP�1RYR�PRoDPELFDQR�SDUHFH�VLWXDU�VH�
QR� SRVWXODGR� JUDPVFLDQR� VREUH� D� QHFHVVLGDGH� GH� XPD� UHIRUPD� LQWHOHFWXDO� H�
PRUDO��QD�UHDOL]DomR�GH�QRYR�DSDUDWR�KHJHP{QLFR��QR�SURFHVVR�GH�WUDQVIRUPDomR�
VRFLDO��*UDVPFL��������S�������$�FRQFUHWL]DomR�GHVVHV�REMHWLYRV��QR�SHQVDPHQWR�
JUDPVFLDQR��HVWmR�FRQGLFLRQDGRV�D�XPD�QRYD�RUJDQL]DomR�GD�&XOWXUD��HP�TXH�D�
HGXFDomR� HVFRODU�� LJXDO� H� SDUD� WRGRV�� FRQVWLWXL� XPD� LPSRUWDQWH� IUHQWH� FXOWXUDO��
*UDPVFL�DLQGD�GHIHQGH�TXH�SDUD�D�WUDQVIRUPDomR�VRFLDO�FRP�HIHWLYD�FRQWULEXLomR�
GD�HGXFDomR�HVFRODU��p�SUHFLVR�TXH�DV�PDLRULDV�VRFLDLV�DSUHQGDP�D�RSHUDU�FRP�
RV� LQVWUXPHQWRV� OyJLFRV� GR� SHQVDPHQWR�� GH�PRGR� TXH� SRVVDP�FRPSUHHQGHU� D�
UHDOLGDGH�HIHWLYD���KLVWyULD�HP�PRYLPHQWR��(QWmR��p�IXQGDPHQWDO�TXH�VH�RUJDQL]H�
XPD�HGXFDomR�HVFRODU�IXQGDGD�QR�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�GLDOpWLFD�HQWUH�D�
WHRULD�H�D�SUiWLFD��VRE�D�EDVH�GR�WUDEDOKR��WDO�FRPR�*UDPVFL�HQWHQGH�HVVD�XQLmR�
GLDOpWLFD��

2V� LQWHOHFWXDLV� PRoDPELFDQRV�� DR� GHIHQGHUHP� D� QHFHVVLGDGH� GD�
IRUPDomR� GR� +RPHP� 1RYR� FRP� QRYDV� LGpLDV�� SDUHFH� TXH� FRPSUHHQGHUDP� D�
LPSRUWkQFLD�SROtWLFD�GR�SULQFtSLR�SHGDJyJLFR�GH�XQLmR�HQWUH�D�WHRULD�H�D�SUiWLFD��
VRE� D� EDVH� GR� WUDEDOKR�� QR� SURFHVVR� GH� WUDQVIRUPDomR� VRFLDO�� &RP� HIHLWR�� DV�
/LQKDV�*HUDLV�GR�6LVWHPD�1DFLRQDO�GH�(GXFDomR�DILUPDP�TXH��
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D�OXWD�HQWUH�R�YHOKR�H�R�QRYR�TXH�SDVVD�SHOD�WUDQVIRUPDomR�GD�FRQVFLrQFLD�QmR�VH�RSHUD�DSHQDV�SRU�PHLR�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�WHFQROyJLFR��PDV�H[LJH�XPD�UHIOH[mR�SURIXQGD�H�XPD�DomR�FRQVFLHQWH��~QLFD�IRUPD�GH�OLEHUWDU�HIHWLYDPHQWH�D�LQLFLDWLYD�FULDGRUD�GR�DOXQR��0(&��������S�����
$VVLP�� IRL� FRP� EDVH� QRV� REMHWLYRV� GH� WUDQIRUPDomR� VRFLDO� H�

HVWDEHOHFLPHQWR� GD� LJXDOGDGH� VyFLR�HGXFDFLRQDO� TXH� RV� LQWHOHFWXDLV� GR� 3DUWLGR�
)5(/,02�DIHWRV�DR�0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD��MXQWDPHQWH�FRP�RV�WpFQLFRV�
GD� 5HS~EOLFD� 'HPRFUiWLFD� $OHPm����� SURFHGHUDP� D� RUJDQL]DomR� GH� XPD� QRYD�
HGXFDomR� HVFRODU�� FXMR� REMHWLYR� FHQWUDO� p� D� IRUPDomR� GR� +RPHP� 1RYR� � �/HL�
������� (VVD� HGXFDomR�� Mi� LQLFLDGD� QDV� =RQDV� /LEHUWDGDV�� GHYHULD� HOHYDU� D�
FRQVFLrQFLD�SROtWLFD�GDV�PDLRULDV�VRFLDLV�� LQFXOWLQGR�QHODV�R�HVStULWR�QDFLRQDOLVWD��
UHYROXFLRQiULR� H� GHVHQYROYLPHQWLVWD�� VHJXQGR� RV� LGHDLV� SROtWLFR�VRFLDLV�
GHIHQGLGRV�SHOD�)5(/,02��

(QWUHWDQWR��FRPR�p�TXH�D�)5(/,02�LUi�FRQMXJDU�D�QHFHVVLGDGH�GH�HOHYDomR�
GD� FRQVFLrQFLD�SROtWLFD�GDV�PDVVDV�� FRP�D�DILUPDomR�GR� VHX�SUySULR�SRGHU��QD�
IRUPDomR� GR� +RPHP� 1RYR� QDFLRQDOLVWD�� UHYROXFLRQiULR� SDUWLFLSDQWH� QR�
GHVHQYROYLPHQWR�GR�SDtV"�'H�TXH�PRGR�D�HGXFDomR�HVFRODU�PRoDPELFDQD��GHVGH�
D� OXWD� GH� OLEHUWDomR�� QRUWHDGD� SHOD� FHQWUDOLGDGH� GR� SULQFtSLR� SHGDJyJLFR� GH�
OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD�H�D�HGXFDomR�SROtWLFD��EXVFRX�HIHWLYDU�R�SURMHWR�
GD� )5(/,02"� (VVDV� SHUJXQWDV� OHYDP�QRV� j� DQiOLVH� GD� IXQGDPHQWDomR� GD�
FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�Mi�H[SRVWD�QR�FDStWXOR�SULPHLUR��

�
����� =RQDV�/LEHUWDGDV��GD�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�j�

IXQGDPHQWDomR�
$�HGXFDomR�QDVFLGD�GR�SURFHVVR�GH�OXWD�GH�OLEHUWDomR�GH�0RoDPELTXH��D�

SDUWLU�GDV�=RQDV�/LEHUWDGDV��DR�VHU�WUDQVIRUPDGD�HP�UHYROXFLRQiULD��WHQFLRQDYD�
IRUPDU� R� +RPHP� 1RYR� UHYROXFLRQiULR�� SURQWR� SDUD� DVVXPLU� D� OXWD� SHOD�
                                                
����/XLV�)LOLSH��HQWUHYLVWDGR�HP����GH�MDQHLUR�GH�������
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LQGHSHQGrQFLD� SROtWLFD�� HFRQ{PLFD� H� FXOWXUDO� GR� VHX� SDtV�� RX� VHMD�� D� OXWD� SHOD�
HIHWLYDomR�GR�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�SUHFRQL]DGR�SHOD�)5(/,02��

e�SDUD�DWHQGHU�DRV�REMHWLYRV�GHVVH�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH�TXH�
IRL�HVWDEHOHFLGD�D�FHQWUDOLGDGH�GR�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�
D� SUiWLFD�� QR� SURFHVVR� SHGDJyJLFR�� FXMD� WUDGXomR� GHYHULD� PDQLIHVWDU�VH� QR�
FDUiWHU�SROLWpFQLFR�GD�HGXFDomR��QD�OLJDomR�HQWUH�D�HVFROD�H�R�WUDEDOKR��GH�DFRUGR�
FRP�D�SHGDJRJLD�VRFLDOLVWD�VXVWHQWDGD�QRV�³SULQFtSLRV�XQLYHUVDLV´�GR�PDU[LVPR�
OHQLQLVPR�� $OpP� GHVVH� SULQFtSLR� SHGDJyJLFR�� D� )5(/,02� WDPEpP� SULRUL]RX� D�
IRUPDomR�SROtWLFR�H�LGHROyJLFD�GR�+RPHP�1RYR��

&RQWXGR�� GR�PHVPR�PRGR�TXH�D� )5(/,02�DILUPDYD�D�RULJLQDOLGDGH�GR�
VHX�PDU[LVPR�� VXVWHQWDQGR�TXH�HOH� IRL� GHULYDGR�GH� VXD�SUySULD� H[SHULrQFLD�GH�
OXWD��%RUJHV���������WDPEpP�GHIHQGHX�TXH�D�SURSRVLomR�GR�SULQFtSLR�SHGDJyJLFR�
GH� OLJDomR�HQWUH� D� WHRULD� H� D�SUiWLFD�� VRE�D�EDVH�GR� WUDEDOKR�p�RULJLQDO�� IRL�GR�
³FRPEDWH�SHOD�OLEHUWDomR�GD�WHUUD�H�GRV�KRPHQV��TXH�IRUMDPRV�RV�SULQFtSLRV�TXH�
KRMH�RULHQWDP�D�QRVVD�VRFLHGDGH�H�D�QRVVD�FRQFHSomR�GH�(GXFDomR´�±�QDV�=RQDV�
/LEHUWDGDV��0(&��������S����JULIRV�QRVVRV���2�SULQFLSDO�QHVVDV�=RQDV��UHIHUHP�RV�
GRFXPHQWRV� RILFLDLV�� HUD� TXH� ³R� WUDEDOKR�PDQXDO�� D� SURGXomR� ID]LDP� SDUWH� GD�
HGXFDomR´� �0(&�� ������ S����� R� TXH� GLIHULX� GD� HGXFDomR� FRORQLDO�� TXH� VH�
PDQLIHVWRX�SHOD�VHSDUDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��IDWR�TXH�OHYRX�DR�³GHVSUH]R�
GR� WUDEDOKR� PDQXDO�� FRP� REMHWLYRV� GH� FULDU� XPD� HOLWH� QRV� FHQWURV� GH� HQVLQR´�
�6DPRUD�0DFKHO��������S�����

2� SULQFtSLR� GH� OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD�� WUDGX]�VH� QR� FDUiWHU�
SROLWpFQLFR� GD� HGXFDomR�� p� FHQWUDO� HP� WRGR� R� SURFHVVR� GH� IRUPDomR�� FRPR�
FRQGLomR� SDUD� D� ³FRPSUHHQVmR� GD� UHDOLGDGH�� DVVLPLODomR� GR� FRQKHFLPHQWR�
FLHQWtILFR� H� WUDQVIRUPDomR� GD� QDWXUH]D� H� GD� VRFLHGDGH´� �0RoDPELTXH�� ������
S������ $VVLP� HQWHQGLGD�� D� HGXFDomR� SROLWpFQLFD� FRQVWLWXL� XPD� GDV� iUHDV�
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SUHFRQL]DGDV�SDUD�D�IRUPDomR�LQWHJUDO�GR�DOXQR��H�YLVD�³j�WUDQVPLVVmR�GDV�EDVHV�
FLHQWtILFDV�WpFQLFDV� GD� SURGXomR�� R� GHVHQYROYLPHQWR� GH� FDSDFLGDGH�GH� WUDEDOKR�
SURGXWLYR� H� OLJDomR� GRV� FRQKHFLPHQWRV� WHyULFRV� DGTXLULGRV� j� SUiWLFD� GD� YLGD�
VRFLDO�H�j�SURGXomR´��0RoDPELTXH��������S������

1HVVH� HQWHQGLPHQWR� GD� HGXFDomR� SROLWpFQLFD�� SDUHFH� KDYHU� XPD�
VLPLODULGDGH� FRP�D� FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�GD�SURSRVWD�SHGDJyJLFD�
GR� FDPSR� VRFLDOLVWD�����XQLmR�HQWUH�D� WHRULD�H�D�SUiWLFD��GH�PRGR�D� IRUPDU�XP�
DOXQR�TXH� FRPSUHHQGD�D� UHDOLGDGH�SDUD� WUDQVIRUPi�OD��&RQWXGR�� DSRLDUPR�QRV�
QD�VLPLODULGDGH�VHP�SURFHGHU�D�XPD�DQiOLVH�GR�VLJQLILFDGR�GRV�FRQFHLWRV�WHRULD��
SUiWLFD� H� WUDEDOKR�� WDO� FRPR� IRUDP� GHIHQGLGRV� QD� HGXFDomR� HVFRODU�
PRoDPELFDQD�� SRGH� OHYDU�QRV� D� FRQIXQGLU� TXH� D� SURSRVWD� SHGDJyJLFD� GH�
0RoDPELTXH�� TXH� DILUPD� D� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD�� WHULD� VH�
DSUR[LPDGR��HIHWLYDPHQWH��j�GHIHQGLGD�QR�FDPSR�VRFLDOLVWD��SULQFLSDOPHQWH�HP�
0DU[��/HQLQ�H�*UDPVFL��

$GHPDLV�� HP� IDFH� GD� GLYHUVLGDGH� GH� LQWHSUHWDomR� GRV� SULQFtSLRV�
PDU[LDQRV�HP�UHODomR�j�FRQTXLVWD�GR�SRGHU�KDYLGD�QR�VRFLDOLVPR��TXH�WDPEpP�
VH�PDQLIHVWRX�QR�FDPSR�HGXFDFLRQDO��SULQFLSDOPHQWH�HP�UHODomR�j�FRQFHSomR�GH�
HGXFDomR�SROLWpFQLFD��0DQDFRUGD�FKDPD�D�DWHQomR��DILUPDQGR�TXH�D�XQLmR�HQWUH�
D�WHRULD�H�D�SUiWLFD��VRE�D�EDVH�GR�WUDEDOKR�

H[FOXL�WRGD�H�SRVVtYHO�LGHQWLILFDomR�RX�UHGXomR�GD�WHVH�PDU[LDQD�GD�XQLmR�GH�HQVLQR�H�WUDEDOKR�SURGXWLYR�QR�kPELWR�GD�FRVWXPHLUD�KLSyWHVH�GH�XP�WUDEDOKR��VHMD� FRP�REMHWLYRV�PHUDPHQWH�SURILVVLRQDLV�� VHMD� FRP�IXQomR�GLGiWLFD�FRPR�LQVWUXPHQWR� GH� DTXLVLomR� H� YHULILFDomR� GH� QRo}HV� WHyULFDV�� VHMD� FRP� ILQV�PRUDLV�GH�HGXFDomR�GR�FDUiWHU�H�GD�IRUPDomR�GH�XPD�DWLWXGH�GH�UHVSHLWR�HP�UHODomR�DR�WUDEDOKR�H�DR�WUDEDOKDGRU��0DQDFRUGD��������S�������
-RKQVWRQ�� XP� SHVTXLVDGRU� VXHFR� DSRLDQWH� GR� SURFHVVR� SROtWLFR�

PRoDPELFDQR�� SRU� VXD� YH]�� VDOLHQWD� TXH� R� SUREOHPD� GD� SURGXomR�� LVWR� p�� GR�
                                                
190 3RU�FDPSR�VRFLDOVWD�UHIHULPR�QRV�DSHQDV�jV�SURSRVWDV�SHGDJyJLFDV�GH�0DU[��/rQLQ�H�
*UDPVFL�SRU�QyV�H[SRVWDV�QR�UHIHUHQFLDO�WHyULFR��
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WUDEDOKR�H�GD�SUi[LV�QD�HVFROD�JHURX�XP�SURHPLQHQWH�GHEDWH�VREUH�D�HGXFDomR�
SROLWpFQLFD� QRV� SDtVHV� VRFLDOLVWDV�� 'HQWUR� GHVVH� GHEDWH�� -RKQVWRQ� FLWD�� GH� XP�
ODGR�� R� H[WUHPLVPR� GH� 6KXOJLQ� TXH� GHIHQGHX� D� H[WLQomR� GD� HVFROD� GR�PHVPR�
PRGR�TXH�R�DSDUHOKR�GR�(VWDGR��HP�IDYRU�GD�IRUPDomR�GD�IiEULFD�H��GH�RXWUR��R�
H[WUHPLVPR�GH�6WDOLQ�TXH�³DEROLX�R�WUDEDOKR�RUJDQL]DGR�QDV�HVFRODV´��-RKQVWRQ��
������S��������

(P� 0RoDPELTXH�� DUJXPHQWD� -RKQVWRQ�� DQWHV� GD� LQGHSHQGrQFLD�� ³DV�
PLVV}HV�GHIHQGHUDP�R�IDWR�GR�WUDEDOKR�QD�HVFROD�SULPiULD��HP�YLVWD�D�SURGX]LU��
VXSULPHQWRV�SDUD�RV� HVWXGDQWHV� H� WDPEpP�SDUD� LQLFLi�ORV�QR� WUDEDOKR� IRUoDGR´�
�-RKQVWRQ��������S�������$LQGD�QR�UHJLPH�FRORQLDO��UHIHUH�R�SHQVDGRU�VXHFR��IRL�
LQVWLWXLGD�D�HVFROD�WpFQLFD�³GHVGH�R�QtYHO�PDLV�EDL[R�GR�VLVWHPD��GHVWLQDGD�SDUD�
DV� PDLRULDV� VRFLDLV� GHVIDYRUHFLGDV�� QR� OXJDU� GD� HVFROD� VHFXQGiULD� JHUDO´�
�-RKQVWRQ��������S��������

$SyV� D� LQGHSHQGrQFLD� GH� 0RoDPELTXH�� QR� GHEDWH� VREUH� D�
SURGXomR�WUDEDOKR� QD� HVFROD� PRoDPELFDQD�� VHJXQGR� -RKQVWRQ�� SRGHP� VHU�
GLVWLQJXLGDV� YiULDV� WHQGrQFLDV�� HP� TXH� D� ILQDOLGDGH� VXEMDFHQWH� j� LQWULGXomR� GR�
IDWR� GD� WUDEDOKR� QD� HVFROD� GHWHUPLQDYD� D� LPSRUWkQFLD� GDGD� D� FDGD� WHQGrQFLD�
�-RKQVWRQ��������S�������

$V�WHQGrQFLDV�D�TXH�-RKQVWRQ�ID]�DOXVmR�UHIHUHP�VH�j�IXQGDPHQWDomR�GD�
FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� HP� 0RoDPELTXH�� (VVD� IXQGDPHQWDomR�
GHSHQGHX��QmR�VRPHQWH�GR�HQWHQGLPHQWR�GRV�FRQFHLWRV�WHRULD��SUiWLFD��WUDEDOKR��
H�SURGXomR��EHP�FRPR�GD�UHODomR�HQWUH�HVVHV�FRQFHLWRV��$VVLP��XPD�DQiOLVH�GD�
IXQGDPHQWDomR�GD�FRQFHSomR�SROLWpFQLFD�HP�0RoDPELTXH��H[LJH�TXH�VH�H[SOLFLWH�
R� VLJQLILFDGR� GRV� FRQFHLWRV� HP� UHIHUrQFLD�� j� OX]� GH� XPD� SHUJXQWD� UDGLFDO��
FRQFHUQHQWH� DR� SUREOHPD� GRV� ILQV�� TXDO� R� ILP� GR� WUDEDOKR�SURGXomR� QD� HVFROD�
PRoDPELFDQD"�
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�
������ $� WHRULD�� D� SUiWLFD�� R� WUDEDOKR� H� D� SURGXomR� QD� HVFROD�
PRoDPELFDQD�

(P� UHODomR� DR� FRQFHLWR� ³WHRULD´�� QR� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR� GH�
0RoDPELTXH�H��SRU�H[WHQVmR��HP�WRGD�D�VRFLHGDGH��SRGHP�VHU�GLVWLQJXLGRV�GRLV�
SRVLFLRQDPHQWRV�GLIHUHQWHV��2�SULPHLUR� p� R�GR�SDUWLGR�)5(/,02�TXH�HQWHQGH�R�
FRQFHLWR� HP� WUrV� DFHSo}HV�� 8PD� SRVLWLYLVWD�� QR� VHQWLGR� GH� FRQKHFLPHQWRV�
FLHQWtILFRV�� RXWUD� GH� FDUiWHU� SROtWLFR�SRVLWLYLVWD�� D� LGHRORJLD� FLHQWtILFD� GR�
SUROHWDULDGR�±�R�PDU[LVPR��H�XPD�WHUFHLUD��WDPEpP�GH�FDUiWHU�SROtWLFR��D� OLQKD�
SROtWLFD�GD�)5(/,02��(VWD�~OWLPD�DFHSomR�p�PDLV�DEUDQJHQWH�H�UHIHUH�VH�D�WRGDV�
DV� RUGHQV� H� RULHQWDo}HV� HPDQDGDV� GR� SDUWLGR� )5(/,02� SDUD� RV� GLIHUHQWHV�
VHWRUHV�GD�VRFLHGDGH�H�LQVWLWXLo}HV��

e�QR�~OWLPR�VHQWLGR�TXH�6DPRUD�0DFKHO��TXDQGR�GD�KLVWyULFD�UHXQLmR�GH�
��GH�PDUoR�GH����������DILUPRX��³R�TXH�GLUHPRV�DTXL�LUi�VLJQLILFDU�D�DFHLWDomR�GR�
SRYR� LQWHLUR� GR� 5RYXPD� DR� 0DSXWR´� �)5(/,02�� ����� '�� S����� &RP� HIHLWR�� GH�
DFRUGR�FRP�0DFKHO��

GHVGH� D� FRQTXLVWD� GD� ,QGHSHQGrQFLD� 1DFLRQDO� TXH�� VHJXLQGR� D� WUDGLomR� GR�WHPSR� GD� OXWD� DUPDGD�� QyV� WHPRV� YLQGR� D� UHXQLU� FRP� WUDEDOKDGRUHV� GH�GLYHUVRV�VHWRUHV�GH�DWLYLGDGH�D�ILP�GH�DQDOLVDUPRV�D�VLWXDomR�GHVVHV�VHWRUHV�H�WUDQVPLWLUPRV� RULHQWDo}HV� TXH� SHUPLWDP� R� DYDQoR� GD� UHYROXomR� �)5(/,02������'��S������JULIRV�QRVVRV���
$V� RULHQWDo}HV� H� GHFLV}HV� HUDP� D� /LQKD� 3ROtWLFD� GD� )5(/,02� H�� QD�

HGXFDomR�HVFRODU��ID]LDP�SDUWH�GD�WHRULD�TXH�GHYHULD�VH�OLJDU�j�SUiWLFD��
2� VHJXQGR� SRVLFLRQDPHQWR�� HP� UHODomR� DR� FRQFHLWR� WHRULD�� p� GRV�

LQWHOHFWXDLV� H� WpFQLFRV� GR� 0(&�� HQWUH� RV� TXDLV� RV� SURIHVVRUHV�� (VWHV� ~OWLPRV��
HPERUD�IRVVHP�RV�PHGLDGRUHV�HIHWLYRV�GD�WHRULD�QR�VHQWLGR�GH�OLQKD�SROtWLFD�GD�

                                                
191 1HVVD�UHXQLmR��6DPRUD�0DFKHO�GHFLGLX�SHOR�HQFHUUDPHQWR�GR�FXUVR�PpGLR��GH�PRGR�TXH�RV�DOXQRV�TXH� WHUPLQDYDP�R�HQVLQR�EiVLFR�PRoDPELFDQR� IRVVHP�SDUD�R� FXUVR�GH�IRUPDomR�GH�SURIHVVRUHV��
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)5(/,02��HQWHQGHP�R�FRQFHLWR�QR�VHQWLGR�GH�FRQKHFLPHQWR�HVFRODU�����WDPEpP�
QXPD� SHUVSHFWLYD� SRVLWLYLVWD�LOXPLQLVWD�� SRLV� R� ~QLFR� FRQKHFLPHQWR� YiOLGR� QD�
HGXFDomR�HVFRODU�HUD�R�FLHQWtILFR��

'H� IDWR�� SRU� PDLV� TXH� RV� LQWHOHFWXDLV� PRoDPELFDQRV� UHSHWLVVHP� R�
GLVFXUVR� ³SDQIOHWiULR´� GD� )5(/,02� �0DQXHO� %HUDQDUGR�� HQWUHYLVWD� D� ��� GH�
)HYHUHLUR�GH��������0DSXWR���TXH�ID]LD�DOXVmR�j��³FXOWXUD�SUROHWiULD´�H�³YDORUHV�
SRSXODUHV´�� SRUpP��HVVD� FXOWXUD� H�YDORUHV�QmR�VH�HQTXDGUDYDP�QR�FRQFHLWR�GH�
FRQKHFLPHQWR� HVFRODU�� (VWH� HVWH� GHYLD� VHU� FLHQWtILFR� GH� PRGR� D� FRPEDWHU� D�
VXSHUVWLomR�H�R�REVFXUDQWLVPR�GD�VRFLHGDGH� WUDGLFLRQDO� IHXGDO��FRQGLomR�SDUD�D�
PRGHUQL]DomR� GH� 0RoDPELTXH�� SRLV� p� VRPHQWH� FRP� R� FRQKHFLPHQWR� FLHQWtILFR�
TXH� DV� ³PDVVDV´� SRGHP� FRPSUHHQGHU� H� ³FRPEDWHU� DV� FDXVDV� GD� GRHQoD´�
�)5(/,02������$��S�������

1HVVH� DVSHFWR�� UHYHOD�VH� D� LQIOXrQFLD� GR� SRVLWLYLVPR� TXH� PDUFRX� D� ,,�
,QWHUQDFLRQDO� 6RFLDOLVWD� H� WDPEpP� GR� SHQVDPHQWR� GH� 0DR� 7Vp�WXQJ� TXH�
FRQVLGHUD� RV� FDPSRQHVHV� FKLQHVHV� LPEXtGRV� GH� XPD� PHQWDOLGDGH� WUDGLFLRQDO�
IHXGDO�� ³FRPR� D� &KLQD� p� XP� SDtV� VHPLFRORQLDO� H� VHPL�IHXGDO�� VHP� FXOWXUD�
GHVHQYROYLGD��QHOD��RV�LQWHOHFWXDLV�VmR�SDUWLFXODUPHQWH�SUHFLRVRV´��0DR�7VH�WXQJ��
������S�����±�JULIRV�QRVVRV���

)HLWDV�HVVDV�FRQVLGHUDo}HV�j�UHVSHLWR��GR�FRQFHLWR�³WHRULD´��GHEUXFHPR�
QRV� VREUH� R� FRQFHLWR� ³SUiWLFD´� TXH� WDPEpP� p� HQWHQGLGR� QDV� PDLV� GLYHUVDV�
DFHSo}HV��3DUD�H[SOLFLWDUPRV�HVVDV�DFHSo}HV��WRPDPRV�FRPR�UHIHUrQFLD��DOpP�GH�
RXWURV�GRFXPHQWRV�RILFLDLV��R� WH[WR�GR�GLVFXUVR�GH�6DPRUD�0DFKHO�SURIHULGR�QD�
8QLYHUVLGDGH�(GXDUGR�0RQGODQH������������$R�ORQJR�GR�GLVFXUVR��6DPRUD�0DFKHO�

                                                
���� 2V� SURIHVVRUHV� SULPiULRV�� SURYDYHOPHQWH�� SRXFR� VDEHP� j� UHVSHLWR� GD� GLPHQVmR�FLHQWtILFD�GR�FRQKHFLPHQWR��WDO�FRPR�p�GHIHQGLGR�SHORV�VHXV�VXSHULRUHV�KLHUiUTXLFRV�H�RV�LQWHOHFWXDLV�GR�SDUWLGR������ 2� GLVFXUVR� IRL� SURIHULGR� D� �� GH� 0DLR� GH� ������ $OpP� GR� VLPEyOLFR� GLD� GRV�WUDEDOKDGRUHV�� 6DPRUD� 0DFKHO� SURFHGHX� j� PXGDQoD� GH� QRPH� GD� ~QLFD� LQVWLWXLomR� GH�
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ID]� R� XVR� GR� FRQFHLWR� ³SUiWLFD´� QRV� PDLV� YDULDGRV� VHQWLGRV� H� TXH� SRGHP� VHU�
UHVXPLGRV�D�GRLV��D�SUiWLFD�FRPR�WUDEDOKR��H�D�SUiWLFD�H�R�WUDEDOKR�MXQWRV�FRPR�
SURGXomR�� SRLV�� UHIHUH� 0D]XOD�� ³PXLWDV� YH]HV� D� )5(/,02� WRPD� RV� GRLV� WHUPRV�
FRPR�VLQ{QLPRV´��0D]XOD��������S�������QRWD������

1R� GLVFXUVR� HP� UHIHUrQFLD�� EXVFDQGR� HYLGHQFLDU� R� HVStULWR�
LQWHUQDFLRQDOLVWD�GD�)5(/,02�����R�SUHVLGHQWH�VDXGRX�RV�WUDEDOKDGRUHV�QRV�SDtVHV�
FDSLWDOLVWDV� TXH� ³OXWDP� SHOD� WUDQVIRUPDomR� GH� VXDV� FRQGLo}HV� GH� YLGD� H� GH�
WUDEDOKR´�� HP� FRQWUDSRVLomR� DRV� WUDEDOKDGRUHV� GRV� SDtVHV� VRFLDOLVWDV� TXH�
³HGLILFDP�� FRP� R� VHX� WUDEDOKR� H� FRP� VXD� FRQVFLrQFLD�� D� ULTXH]D� TXH� SHUPLWH�
HOHYDU� FRQWLQXDPHQWH� DV� FRQGLo}HV� GH� YLGD´� �0DFKHO�� ������ S�� ���� &RP� HVVHV�
~OWLPRV� WUDEDOKDGRUHV�� SURVVHJXH� 6DPRUD� 0DFKHO�� ³VRPHQWH� GHVHQYROYHQGR� D�
SURGXomR� SRGHUHPRV� FULDU� LQIUD�HVWUXWXUDV� TXH� SHUPLWDP� R� DUUDQTXH�GD�QRVVD�
HFRQRPLD´��0DFKHO��������S�����XPD�YH]�TXH�p�R�³WUDEDOKR�TXH�JHUD�D�ULTXH]D´�
�0DFKHO��������S�����

1R� WUHFKR�DFLPD��R� WUDEDOKRp� LQWHUSUHWDGR�FRPR�SURGXomR��1R�HQWDQWR��
6DPRUD�0DFKHO� WDPEpP�ID]�XVR�GR�FRQFHLWR�WUDEDOKR�QR�VHQWLGR�GH�DWLYLGDGH�H�
SUi[LV�� QR� VHQWLGR� PDU[LDQR�� DR� DILUPDU� TXH� R� WUDEDOKR� p� ³D� IRUoD� PRWUL]� GD�
KLVWyULD� H� GD� VRFLHGDGH´�� H� p� ³JUDoDV� DR� WUDEDOKR� GR� KRPHP� TXH� DV� JUDQGHV�
FRQVWUXo}HV�� DV� PiTXLQDV�� H� RV� DSDUHOKRV� FRPSOLFDGRV�� RV� ODUJRV� FDPSRV�
DJtFRODV�IRUDP�UHDOL]DGRV´��0DFKHO��������S�����

$LQGD�SRGH�VH�LGHQWLILFDU�R�XVR�GXSOR�GR�FRQFHLWR�GH�WUDEDOKR�QR�VHQWLGR�
GH�SURGXomR�H�DWLYLGDGH��QD�VHJXLQWH�SDVVDJHP�GR�GLVFXUVR�GH�6DPRUD�0DFKHO��

1yV� SRGHPRV� FRQVWDWDU� TXH� R� KRPHP� TXH� WUDEDOKD���� H�� SULQFLSDOPHQWH�DTXHOH�TXH�VH�GHGLFD�DR�VHX�WUDEDOKR�����FRP�FRQVFLrQFLD�H�DSOLFDQGR�D�VXD�
                                                                                                                                                   
HQVLQR� VXSHULRU� TXH� KDYLD� HP�0RoDPELTXH�� 'H� 8QLYHUVLGDGH� GH� /RXUHQoR�0DUTXHV�� D�LQVWLWXLomR�SDVVRX�D�FKDPDU�VH�GH�8QLYHUVLGDGH�(GXDUGR�0RQGODQGH�HP�KRPHQDJHP�DR�SULPHLUR�SUHVLGHQWH�GD�)5(/,02��
194 'H�DFRUGR�FRP�R�GLVFXUVR�RILFLDO��XP�GRV�SULQFtSLRV�XQLYHUVDLV�GR�PDU[LVPR�OHQLQLVPR�
p�R�LQWHUQDFLRQDOLVPR�SUROHWiULR��)5(/,02�������$��S������
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LQWHOLJrQFLD�� GHVHQYROYH� VXD� �FDSDFLGDGH�GH�XWLOL]DU�DV�VXDV�DSWLG}HV� ItVLFDV��DSUHQGH� D� ID]HU� ERP� XVR� � GDV� VXDV� PmRV� � H� GRV� VHXV� P~VFXORV�� PDV� DR�PHVPR�WHPSR�GHVHQYROYH�R�VHX�FpUHEUR�H�VXD�VHQVLELOLGDGH��0DFKHO��������S������
1D�SULPHLUD�DFHSomR������R�FRQFHLWR�WUDEDOKR�p�HQWHQGLGR�FRPR�SURGXomR�

H��QD�VHJXQGD������FRPR�DWLYLGDGH��&RQWXGR��WDQWR�R�WUDEDOKR�TXDQWR�D�SURGXomR�
DPERV�ID]HP�SDUWH�GD�³SUiWLFD´��(VWD��SRU�VXD�YH]��WDPEpP�p�LQWHUSUHWDGD�FRPR�
SUi[LV��FRUURERUDQGR��DVVLP�FRP�D�H[SOLFLWDomR�GH�3HWURYLF��DR�DUJXPHQWDU�TXH�
KRXYH� XPD�Pi� LQWHUSUHWDomR� GR� FRQFHLWR� TXH� 0DU[� WLQKD� GH� SUi[LV� �3HWURYLF��
������S��������

1D�HGXFDomR�HVFRODU�PRoDPELFDQD��p�SRU�PHLR�GD�SURGXomR��OLWHUDOPHQWH�
VLJQILFDQGR�WUDEDOKDU�QD�KRUWD�GD�HVFROD��TXH�R�DOXQR�OLJDYD�D�WHRULD�j�SUiWLFD��$�
WHRULD�QHVVH�FDVR�p�

>���@R� FRUSXV� GRV� FRQKHFLPHQWRV� FLHQWtILFRV� HVFRODUHV� ³WUDQVPLWLGRV´� SRU� XP�SURIHVVRU� GD� SDUWH� WHyULFD� H� TXH� WLQKD�XP�KRUiULR�GH�SUiWLFD�� SDUD� OHYDU� RV�DOXQRV� D� GLYHUVDV� DWLYLGDGHV� SUiWLFDV�� SRGLDP� VHU� DWLYLGDGHV�RILFLQDLV�� SRGLD�VHU�DJURSHFXiULDV�H�SRGLDP�VHU�RXWUDV��HP�TXH�HOH�HVWDYD�Oi��HQVLQDYD�D�SDUWH�WHyULFD� H� GHSRLV� Dt�� HQVLQDU� RV� SUySULRV� DOXQRV� D� ID]HU�� D� SURGX]LU� �&DUORV�)UDQVFLVFR��HQWUHYLVWDGR�HP���GH�IHYHUHLUR�GH�������HP�0DSXWR������
(UD� QR� HQVLQR� SULPiULR� TXH� VH� SURFHGLD� j� OLJDomR� HQWUH� D� WHRULD� H� D�

SUiWLFD�� SRU� PHLR� GDV� GLVFLSOLQDV� GH� DWLYLGDGHV� PDQXDLV� H� ODERUDLV�� $VVLP�� QR�
VHQWLGR�GH�SURGXomR��D�SUiWLFD�FRPR�WUDEDOKR��QHVVDV�GLVFLSOLQDV��WHP�R�VHQWLGR�
GH�SRLpVLV��LVWR�p��D�IDEULFDomR�GH�REMHWRV��5HYHOD�VH��QHVVH�DVSHFWR��D�LQIOXrQFLD�
GH�3LVWUDN�� TXH�GHIHQGH�D�QHFHVVLGDGH�GR�DOXQR��QD�HGXFDomR�HVFRODU�� IDEULFDU�
REMHWRV� YHQGR� QHOHV� D� UHVSHFWLYD� XWLOLGDGH� VRFLDO�� 3RUpP�� D� SURGXomR�� QD�

                                                
���7pFQLFR� GR� 0LQLVWpULR� GD� (GXFDomR� GH� 0RoDPELTXH�� WUDEDOKRX� QD� HODERUDomR� GH�PDQXDLV�SDUD�DOJXPDV�GLVFLSOLQDV�GR�6LVWHPD�1DFLRQDO�GH�(GXFDomR�GH�DFRUGR�FRP�D�/HL������� $V� RILFLQDV� QXQFD� H[LVWLUDP� QDV� HVFRODV� PRoDPELFDQDV� H� SRXFR� VH� IDORX� GDV�DWLYLGDGHV� DJURSHFXiULDV�� $V� HVFRODV�� QDV� QD� VXD�PDLRULD�� WLQKD� DOJXP� HVSDoR� SDUD� D�SURGXomR��
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HGXFDomR�HVFRODU�PRoDPELFDQD�� GH�DFRUGR�FRP�*UDoD�0DFKHO� �������� WDPEpP�
WLQKD�SRU�REMHWLYRV�JDUDQWLU�D�VXEVLVWrQFLD�GDV�SUySULDV�HVFRODV�����

0DV�D�SUiWLFD��QD�VXD�UHODomR�FRP�D�WHRULD��RXWURVVLP��IRL�HQWHQGLGD�QR�
VHQWLGR� SRVLWLYLVWD�� LVWR� p�� FRPR� FDPSR� GH� YHULILFDomR� GDV� WHRULDV� �-RKQVWRQ��
������S�������H�D�IRQWH�GH�WRGR�H�YHUGDGHLUR�FRQKHFLPHQWR��RX�VHMD��D�IRQWH�GD�
WHRULD�� $VVLP�� TXDQGR� GD� UHXQLmR� GH� �� GH� PDUoR�� UHIHULQGR�VH� j� H[SHULrQFLD�
HGXFDFLRQDO�GDV�]RQDV�OLEHUWDGDV��6DPRUD�0DFKHO�OHPEURX�DRV�SUHVHQWHV�TXH�

QHVWHV�FHQWURV��R�HVWXGR�HQJORED�DV�WDUHIDV�GH�SURGXomR��D�WHRULD�IRUMD�VH�QD�SUiWLFD�H�UHJUHVVD�QD�SUiWLFD�SDUD�VH�HQULTXHFHU�FRP��DV�H[SHULrQFLDV�GD�VXD�DSOLFDomR�FRQFUHWD��1HVWHV�FHQWURV��RV�HVWXGDQWHV�GHPRQVWUDUDP�TXH�D�FLrQFLD�QDVFH�GR�WUDEDOKR�H�QHOH�VH�GHVHQYROYH�H�Vy�WHP�VHQWLGR�TXDQGR�D�DSOLFDPRV�QR�WUDEDOKR��)5(/,02������'��S�������
$QRV�DQWHV��IDFH�DRV�SUREOHPDV�TXH�VH�YHULILFDUDP�QR�VHLR�GD�)UHQWH�����

0DFKHO� OHPEURX�DRV�PLOLWDQWHV�H�PLOLWDUHV�GD�LPSRUWkQFLD�GD�SUiWLFD�FRPR�IRQWH�
GR�FRQKHFLPHQWR��

>���@�,VWR�p�PDLV�LPSRUWDQWH�TXDQGR�R�IHQ{PHQR�HP�DQiOLVH�p�XPD�H[SHULrQFLD�ULFD��FXMR�HVWXGR�H�VROXomR�QRV�SHUPLWLUmR�UHVROYHU�VLWXDo}HV�LGrQWLFDV�TXH�VH�YHULILFDUmR� LQHYLWDYHOPHQWH�j�HVFDOD�QDFLRQDO� >���@�)D]HQGR�R��HOHYDPRV��SRLV�DV� OLo}HV� GD� SUiWLFD� j� FDWHJRULD� GH� WHRULD�� HQULTXHFHPRV� D� QRVVD� WHRULD�UHYROXFLRQiULD��LQVWUXPHQWR�LQGLVSHQViYHO�GD�UHYROXomR��0DFKHO��������SS����H�����
1D�PHVPD�RFDVLmR��EXVFDQGR�HYLGHQFLDU�D�RULJLQDOLGDGH�GR�PDU[LVPR�GD�

)5(/,02��FRPR�WHQGR�VXUJLGR�GD�SUiWLFD��DLQGD�DILUPRX��

$�FDXVD�GR�QRVVR�VXFHVVR�HQFRQWUD�VH��SUHFLVDPHQWH��QD�MXWH]D�GD�QRVVD�OLQKD�SROtWLFD� �0DFKHO�� ������ S����� TXH� VXUJLX� GR� FRPEDWH� GDV� PDVVDV� ODEULRVDV�H[SORUDGDV�SHOD�VXD�HPDQFLSDomR�H�IRL�WHPSHUDGR�QD�OXWD�SROtWLFD�DUPDGD�GR�QRVVR� SRYR� FRQWUD� R� FRORQLDOLVPR�� R� LPSHULDOLVPR� H� D� H[SORUDomR�� SHOD�FRQTXLVWD�H�HGLILFDomR�GR�3RGHU�3RSXODU��0DFKHO��������S������

                                                
����(VVD� ILQDOLGDGH�GR� WUDEDOKR�FRPR�SURGXomR�VRPHQWH�YLJRURX�QRV�FHQWURV� LQWHUQDWRV�HVSDOKDGRV�SHOR�LQWHULRU�GH�0RoDPELTXH��TXH�HUDP�SURSULHGDGHV�GD�,JUHMD�&DWyOLFD�SDUD�D� HGXFDomR� GRV� ,QGtJHQDV�� H� WDPEpP� QRV� FHQWURV� GH� IRUPDomR� GH� SURIHVVRUHV�� TXH�WDPEpP�HVWDYDP�VLWXDGRV�QDV�SHULIHULDV�GDV�FLGDGHV�����6DPRUD�0DFKHO�DSRQWD�HQWUH�RV�SUREOHPDV��R�HVStULWR�GH�GHL[D�DQGDU��GH�YLWyULD�IiFLO��RX�VHMD��KDYLD��QR�HQWHQGHU�GH�6DPRUD�0DFKHO��FHUWR�UHOD[DPHQWR�QR�VHLR�GRV�PLOLWDQWHV�H�PLOLWDUHV�GD�)UHQWH��
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'LULJLQGR�VH�DRV�SURIHVVRUHV��HVWXGDQWHV�H�IXQFLRQiULRV�GD�8QLYHUVLGDGH�
(GXDUGR�0RQGODQH��HP�YLVWD�D�FKDPDU�D�DWHQomR�SDUD�R�HOLWLVPR�GD�LQVWLWXLomR�H�
GRV� UHVSHFWLYRV� IUHT�HQWDGRUHV�� OHPEURX� TXH� WRGR� FRQKHFLPHQWR� WHyULFR�� SRU�
PDLV�TXH�HVWHMD�QD�8QLYHUVLGDGH��UHVXOWRX�GD�SUiWLFD��$�JHRPHWULD��SRU�H[HPSOR��
TXH� p� DSUHVHQWDGD� FRPR� XPD� FLrQFLD� DEVWUDWD�� VHJXQGR� 0DFKHO�� ³QDVFHX� QD�
UHDOLGDGH� GD� QHFHVVLGDGH� GRV� KRPHQV� GH� PHGLU� RV� WHUUHQRV� H� FDPSRV� GH�
SURGXomR�� DWUDYpV� GH� WpFQLFDV� EDVHDGDV� HP� H[SHULrQFLDV� SUiWLFDV´� �0DFKHO��
������S������

0DFKHO� DLQGD� GHIHQGHX� D� SULPD]LD� GD� SUiWLFD� WDPEpP� QR� FDPSR�
IDUPDFrXWLFR��6HJXQGR�HOH��QR�SULQFtSLR��D�IDUPiFLD�DILJXUDYD�VH�FRPR�³VLPSOHV�
WUDWDPHQWR� FRP� EDVH� HP� SODQWDV� PHGLFLQDLV´�� 1R� HQWDQWR�� ³HPSUHJDGRV�
HPSLULFDPHQWH��HVVHV�FRQKHFLPHQWRV�DSURIXQGDGRV��WHRUL]DGRV�H�VLVWHPDWL]DGRV��
FRQVWLWXHP�XP�GRV� IXQGDPHQWRV�GD�FLrQFLD� IDUPDFrXWLFD�DWXDO´� �0DFKHO��������
S������'HVVH�PRGR��SDUD�6DPRUD�0DFKHO��D�FLrQFLD�QDGD�PDLV�p�TXH�D�³VRPD�GR�
VDEHU� GHULYDGR� GD� SUiWLFD�� GHVHQYROYLGR� DWUDYpV� GR� WUDEDOKR� QR� SURFHVVR� GH�
SURGXomR´��0DFKHO��������S�������

(VVHV�VmR�H[HPSORV�VLJQLILFDWLYRV�SDUD�HOXFLGDU�R�XVR�YDULDGR�GR�FRQFHLWR�
SUiWLFD��QD�VXD�OLJDomR�FRP�D�WHRULD��QD�SHUVSHFWLYD�GH�HGXFDomR�SROLWpFQLFD�HP�
0RoDPELTXH��2�XVR�YDULDGR�GR�FRQFHLWR�³SUiWLFD´�p�HYLGrQFLD��GH�TXH�R�PDU[LVPR�
GD� )5(/,02� QmR� HUD� RULJLQDO� FRPR� D� SUySULD� )5(/,02� TXLV� ID]HU� HQWHQGHU��
&RQWXGR��GDGR�TXH�HUDP�DSHQDV�DOJXQV�QD�)5(/,02�TXH�GHIHQGLDP�R�PDU[LVPR��
QR�kPELWR�GDV�FLUFXQVWkQFLDV�KLVWyULFDV��PHVPR�DVVLP��SDUHFH�QRV�TXH�WDPEpP�
QmR�FRPSUHHQGHUDP�R�DOFDQFH�HIHWLYR�GD�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD��QD�
VXD� GLPHQVmR� VRFLDOLVWD�� VHJXQGR� D� SURSRVWD� GD� )5(/,02� TXH� SUHFRQL]DYD� D�
WUDQVIRUPDomR�VRFLDO�H�R�HVWDEHOHFLPHQWR�GD�LJXDOGDGH�VRFLDO��
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&RP� HIHLWR�� /XLV� )HOLSH�� j� pSRFD�� FKHIH� GR� *DELQHQWH� GR� 6LVWHPD� GH�
(GXFDomR��IRL�FDWHJyULFR�DR�GHFODUDU�TXH��

HVVH� WHPD� GD� HGXFDomR� SROLWpFQLFD�� QR� VHQWLGR� FRPR�RV�SDtVHV� VRFLDOLVWDV� D�WLQKDP�QXQFD� IRL�SURIXQGDPHQWH�DSURYDGR�DTXL�� >���@�p�YHUGDGH�TXH�R�DOXQR�SDUD�DSUHQGHU�WLQKD�TXH�DOLDU�D�WHRULD�H�D�SUiWLFD��3DUD�QyV�QmR�HUD�SHOD�UD]mR�GD� SROLWHFQLD�� TXH� D� JHQWH� QHP� VDELD� EHP� R� TXH� HUD�� TXHU� GL]HU�� QXQFD�DERUGDPRV� FRP� SURSULHGDGH� R� FRQFHLWR� GD� SROLWHFQLD�� QyV� GR� 0LQLVWpULR� GD�(GXFDomR�QXQFD�DERUGDPRV�HVVH� WHPD�>���@��/XLV�)HOLSH��HQWUHYLVWDGR�HP����GH�MDQHLUR��QD�FLGDGH�GH�0DSXWR���0RoDPELTXH���
6HQGR�DVVLP��R�TXH� WHULD� OHYDGR�RV�WpFQLFRV�GR�0LQLVWpULR�GD�(GXFDomR�D�

ID]HUHP�FRQVWDU�QD�RUJDQDQL]DomR�HVFRODU�PRoDPELFDQD�R�SULQFtSLR�GH�SROLWHFQLD��
FRPR�EDVH�GH�WRGR�R�SURFHVVR�HGXFDWLYR�QDFLRQDO�VHP�TXH�WLYHVVHP�FODUH]D�GR�
TXH�VH�WUDWDYD���"�

$UJXPHQWDQWR�FRP�'DYLG�3ODQN��VRPRV�OHYDGRV�D�LQIHULU�TXH�D�DOXVmR�DR�
SULQFtSLR� GH� SROLWHFQLD�� GRV� SULQFtSLRV� XQLYHUVDLV� GR� PDU[LVPR�OHQLQLVPR� H� GD�
SHGDJyJLD� VRFLDOLVWD� QD� RUJDQL]DomR� HVFRODU� PRoDPELFDQD� IRL� HP� UD]mR� GD�
FRQGLFLRQDOLGDGH�GD�FRRSHUDomR�TXH�FDUDFWHUL]D�0RoDPELTXH�H�RV�VHXV�GRDGRUHV��
(VWHV��DILUPD�3ODQN��FRQGLFLRQDP�³D�VXD�DMXGD�j�FRQGHVFHQGrQFLD�GR�JRYHUQR�±�
GH�0RoDPELTXH���FRP�DV�VXDV�SUHVFULo}HV�SROtWLFDV´��3ODQN��������S�����±�JULIRV�
QRVVRV���

                                                
����'XUDQWH�DV�QRVVD�SHVTXLVD�GH�FDPSR��QR�,QVWLWXWR�1DFLRQDO�SDUD�R�'HVHQYROYLPHQWR�
GD�(GXFDomR��XP�GRV�UHVSRQViYHLV�H�SHVTXLVDGRU�GD�LQVWLWXLomR�TXH�QRV�UHFHEHX��DSyV�
WHUPRV�DSUHVHQWDGR�R�WHPD�GD�QRVVD�SHVTXLVD��DFRQVHOKRX�QRV�TXH�QRV�GLULJLVVHPRV�DR�
'HSDUWDPHQWR� GR� HQVLQR� WpFQLFR�SURILVVLRQDO� GR� 0LQLVWpULR� GD� (GXFDomR�� TXH� Oi�
REWHUULDPRV� PDLRUHV� H� PHOKRUHV� LQIRUPDo}HV� D� UHVSHLWR� GD� HGXFDomR� SROLWpFQLFD�� 2�
PHVPR�DFRQWHFHX�QD�8QLYHUVLGDGH�7pFQLFD�GH�0RoDPELTXH��8P�GRV�SHVTXLVDGRUHV�GHVVD�
8QLYHUVLGDGH��TXH�WDPEpP�SDUWLFLSRX�QD�RUJDQL]DomR�GD�HGXFDomR�HVFRODU�PRoDPELFDQD��
DFRQVHOKRX�QRV�TXH� I{VVHPRV� WHU�FRP�R�H[�VHFUHWiULR�GH�(VWDGR�SDUD�R�(QVLQR�7pFQR�
SURILVVLRQDO��TXH�Oi�WHUtDPRV�PDLRUHV�LQIRUPDo}HV�D�UHVSHLWR�GD�HGXFDomR�SROLWpFQLFD��2�
TXH� SRGHPRV� QRV� DSHUFHEHU�� p� TXH� HVVHV� SHVTXLVDGRUHV�� ID]HP� XPD� FRQIXVmR� HQWUH�
HGXFDomR� SROLWpFQLFD� H� D� IRUPDomR� WpFQR�SURILVVLRQDO�� 0DV� VH� FRQVLGHUDUPRV� DV�
LQGHILQLo}HV�D�UHVSHLWR�GD�SRVLomR�PDU[LVWD�H�GD�SHGDJRJLD�VRFLDOLVWD��SRGH�VHU�TXH�HP�
0RoDPELTXH��DOJXQV�FRPSUHHQGHUDP�D�HGXFDomR�SROLWpFQLFD�QR�VHQWLGR�HVWULWD�IRUPDomR�
WpFQR�SURILVVLRQDO�� 0HVPR� R� H[�VHFUHWiULR� GR� (QVLQR� 7pFQR�SURILVVLRQDO�� D� GHVSHLWR� GH�
QmR� WHU� SHUPLWLGR� D� JUDYDomR� GD� HQWUHYLVWD�� WDPEpP� GHL[RX� WUDQVSDUHFHU� TXH� SRXFR�
FRPSUHHQGLD�GR�WHPD��
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(PERUD�3ODQN�VH�UHILUD�j�FRQGLFLRQDOLGDGH�QR�FRQWH[WR�FDSLWDOLVWD�OLGHUDGR�
SHODV�DJrQFLDV�PXOWLODWHUDLV��R�PHVPR�UDFLRFtQLR�SRGH�VHU�YiOLGR�SDUD�R�SHUtRGR�
GH�WUDQVLomR�VRFLDOLVWD��HP�TXH�D�PDLRU�FRRSHUDomR�HUD�FRP�RV�SDtVHV�GR�EORFR�
GR�/HVWH�(XURSHX��&RP�HIHLWR��VHJXQGR�%ULWR�H�/XLV�)HOLSH��j�DOWXUD�GD�GHILQLomR�
GR� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR�� ERD� SDUWH� GRV� DFHVVRUHV� QRV� JDELQHWHV� GH�
SODQLILFDomR� GRV� PLQLVWpULRV� HUD� GD� (XURSD� GR� /HVWH� �%ULWR�� ������� (VVD�
FRRSHUDomR��PHVPR�QRV�PROGHV�VRFLDOLVWDV��WLQKD�R�VHX�UHYpV���

$GHPDLV��VH�XPD�SDUWH�GRV�WpFQLFRV�PRoDPELFDQRV�QmR�WLQKD�FODUH]D�GR�
VLJQILFDGR�GH�HGXFDomR�SROLWpFQLFD��R�PHVPR�VH�YHULILFRX�HP�UHODomR�j�SHGDJRJLD�
VRFLDOLVWD��

>���@� p� YHUGDGH�� PDV� R� SUREOHPD� TXH� VH� IDOD� p� R� VHJXLQWH�� QyV� QXQFD�DFUHGLWDPRV�TXH�KRXYHVVH�XPD�SHGDJRJLD�VRFLDOLVWD��SULPHLUD�FRLVD��>���@�(VVH�FRQFHLWR�VmR�DOJXQV�SURIHVVRUHV�GRV�SDLVHV�VRFLDOLVWDV�TXH�WUD]LDP��GL]LDP�GD�SHGDJRJLD� VRFLDOLVWD� >���@� PDV� IRUD� GLVVR� p� WXGR� XPD� JUDQGH�PHQWLUD�� XPD�JUDQGH�EREDJHP��SRUTXH��QD�YHUGDGH��p�TXH�QyV�QmR�FRQGX]LPRV�QXQFD�SRU�JUDQGHV� SULQFtSLRV� >���@� (QWmR� R� VLVWHPD� QXQFD� IRL� LQIOXHQFLDGR� DVVLP� SRU�JUDQGHV�LGHRORJLDV�H�ULJLGH]��SRU�XPD�YLVmR�PDU[LVWD��/XLV�)HOLSH��HQWUHYLVWDGR�HP����GH�MDQHLUR�GH�������HP�0DSXWR�0RoDPELTXH���
3RVWR� LVVR��TXH�VRFLDOLVPR�VH�SUHWHQGLD�FRQVWUXLU��DILUPDQGR�D�FRQFHSomR�

GH� HGXFDomR� SROLWpFQLFD�� VXVWHQWDGD�QXPD�SHGDJRJLD� VRFLDOLVWD�QD�TXDO� QmR� VH�
DFUHGLWD"��

3HUDQWH� HVVHV� SRVLFLRQDPHQWRV� GRV� LQWHOHFWXDLV� HYRQYROYLGRV� FRP� R�
SURFHVVR� SROtWLFR� H� HGXFDFLRQDO� PRoDPELFDQR�� GXUDQWH� D� IDVH� GH� WUDQVLomR� DR�
³VRFLDOLVPR´��VRPRV�OHYDGRV�D�FRQFRUGDU�FRP�D�DILUPDomR�GH�0DQXHO�%HUQDUGR��
VHJXQGR� D� TXDO�� D� GHIHVD� GR� PDU[LVPR� HP� 0RoDPELTXH� HUD� HP� UD]mR� GD�
DILUPDomR�GR�SRGHU��'LDQWH�GLDQWH�GD�FRQMXQWXUD� LQWHUQDFLRQDO��D�)5(/,02�WHYH�
TXH� VH� SRVLFLRQDU�� HPERUD� QmR� IRVVH� XQkQLPH�� QR� VHLR� GD� )UHQWH�� HVVD� RSomR�
PDU[LVWD���3DUD�0DQXHO�%HUQDUGR��

D� )5(/,02� HQFRQWURX�� QR� PHX� HQWHQGHU�� QR� PDU[LVPR�OHQLQLVPR� SULPHLUR�FRPR�RSRVLomR�DR�FDSLWDOLVPR��DR�VLVWHPD�FDSLWDOLVWD��TXH�YLD�QR�H[pUFLWR�GH�
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3RUWXJDO� H� QR� JRYHUQR� SRUWXJXrV� D� FRQILJXUDomR� GH� LQWHUHVVHV� FDSLWDOLVWDV��0DQXHO�%HUQDUGR��HQWUHYLVWDGR�HP����GH�IHYHUHLUR���������
$� DGHVmR� FLUFXQVWDQFLDO� DR� PDU[LVPR�OHQLQLVPR�� VHP� FRPSUHHQGHU� R�

SUySULR� PDU[LVPR�� DLQGD� WHYH� RXWURV� GHVGREUDPHQWRV� QR� HQWHQGLPHQWR� GD�
GLPHQVmR� SROtWLFR�VRFLDO� VXEMDFHQWH� j� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD�� &RP�
HIHLWR��HP�0DU[��D�HGXFDomR�SROLWpFQLFD����p�FRQFHELGD�FRPR�XQLmR�HQWUH�D�WHRULD�
H�D�SUiWLFD��QR�VHQWLGR�GH�HQVLQR�GRV�³SULQFtSLRV�JHUDLV�H�GH�FDUiWHU�FLHQWtILFR�GH�
WRGR�R�SURFHVVR�GH�SURGXomR��DOLDGR�DR�PDQHMR�GH�IHUUDPHQWDV�HOHPHQWDUHV�GRV�
GLYHUVRV� UDPRV� LQGXVWULDLV´� �0DU[� H� (QJHOV�� ������ S������ (VVD� FRQFHSomR� GH�
HGXFDomR��LQLFLDGD�QDV�HVFRODV�SROLWpFQLFDV�GH�5REHUW�2ZHQ��HP�IDFH�GD�³TXHVWmR�
VRFLDO´�� VHJXQGR� 0DU[�� FRQWULEXLULD� SDUD� ³SURGX]LU� VHUHV� KXPDQRV� SOHQDPHQWH�
GHVHQYROYLGRV´��0DU[�H�(QJHOV��������SS����������

0HVPR� TXH� YHQKD� D� VHU� LPSOHPHQWDGD� QD� IXWXUD� VRFLHGDGH� VRFLDOLVWD�� D�
FRQFHSomR� GH�HGXFDomR�SROLWpFQLFD�� GH�DFRUGR� FRP�0DU[�� YDL� FRQWULEXLU� SDUD�D�
IRUPDomR�GR�KRPHP�RPQLODWHUDO��HP�RSRVLomR�DR�XQLODWHUDO��TXH�GHVHQYROYH�DV�
VXDV� TXDOLGDGHV� HP� XPD� ~QLFD� GLUHomR�� 3RU� LVVR�� SDUD� 0DU[�� R� PpWRGR�
HGXFDFLRQDO�GHVHQYROYLGR�SRU�5REHUW�2ZHQ��QDV�HVFRODV�SROLWpFQLFDV��FRQWLQKD�R�
JHUPH�GD�HGXFDomR�GR�IXWXUR��0DQDFRUGD��������S������$�SUHRFXSDomR�GH�0DU[�
WDPEpP� HVWi� SUHVHQWH� HP� .UXSVNDLD� H� /HQLQ� TXH� GHIHQGHP� D� QHFHVVLGDGH� GD�
IRUPDomR�GR�MRYHP�HP�YLVWD�D�UHDOL]DU�TXDOTXHU�WDUHID��FRQIRUPH�IRL�H[SOLFLWDGR�
QR�FDStWXOR�VHJXQGR�GR�WUDEDOKR��

2V� LQWHOHFXWXDLV� H� HGXFDGRUHV� GH�0RoDPELTXH�� FRQWXGR�� GHIHQGHUDP�R�
RSRVWR��3ULPHLUR��QD�IRUPXODomR�GD�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�TXH�PDLV�
VH�DSUR[LPD�D�GR�FDPSR�VRFLDOLVWD��HVVD�FRQFHSomR�p�HQWHQGLGD�VRPHQWH�FRPR�

                                                
���� 7HPRV� VHPSUH� HP� YLVWD� D� GLIHUHQoD� GH� LQWHUSUHWDomR� HP� UHODomR� DR� SRVWXODGR�PDU[LDQR�TXH��SDUD�6RDUHV���������WUDWRX�VH�GH�LQVWUXomR�WHFQROyJLFD��3DUD�0DQDFRUGD��������� p� D� LQVWUXomR� SROLWpFQLFD�� 3DUD� QyV�� LQWHUHVVD�QRV� R� SULQFtSLR� SHGDJyJLFR�VXEMDFHQWH�j�UHIOH[mR�PDU[LDQD�QR�FDPSR�HGXFDFLRQDO��
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³WUDQVPLVVmR�GDV�EDVHV�WpFQLFR�FLHQWtILFDV�GD�SURGXomR�H�R�GHVHQYROYLPHQWR�GH�
FDSDFLGDGH� GH� WUDEDOKR� SURGXWLYR´� �0RoDPELTXH�� ������ S������ 1HVVD�
IRUPXODomR��QmR�VH�ID]�UHIHUrQFLD�DR�SRVWXODGR�PDU[LDQR�HP�UHODomR�DR�PDQHMR�
GDV� IHUUDPHQWDV� GH� WRGRV� RV� UDPRV� GDV� LQG~VWULDV�� 6RPHQWH� QD� YHUVmR� GDV�
RULHQWDo}HV�HVFRODUHV�GH�������RV�HGXFDGRUHV�PRoDPELFDQRV�ID]HP�UHIHUrQFLD�
DR�XVR�GDV� IHUUDPHQWDV��PDV�GH�PRGR� UHGX]LFLRQLVWD��$VVLP��GHIHQGHP�HVVHV�
HGXFDGRUHV��D�OLJDomR�GR�HVWXGR�DR�WUDEDOKR�VRFLDOPHQWH�~WLO�WHP�SRU�ILQV��

GHVHQYROYHU��QRV�DOXQRV��XPD� IRUPDomR�SROLWpFQLFD�DWUDYpV�GD�IDPLOLDUL]DomR�FRP�DV�TXHVW}HV�IXQGDPHQWDLV�GD�SURGXomR��GD�RSRUWXQLGDGH�GH�H[SHULPHQWDU�IHUUDPHQWDV� VLPSOHV� H� GH� FRQKHFHU� D� LPSRUWkQFLD� GH� DSOLFDomR� GDV� OHLV� GDV�FLrQFLDV�j�SURGXomR��0,1('��������S������JULIRV�QRVVRV���
2�TXH�VH�SRGH�YHULILFDU�p�TXH�RV�HGXFDGRUHV�PRoDPELFDQRV��HQYROYLGRV�

FRP� R� SURMHWR� SROtWLFR�HGXFDFLRQDO� TXH� YLVDYD� LQVWDXUDU� XPD� VRFLHGDGH�
VRFLDOLVWD��UHGX]LUDP�D�WHVH�PDU[LDQD�TXH�GHIHQGH�R�HQVLQR�GRV�SULQFtSLRV�JHUDLV�
GRV�SURFHVVRV�GH�SURGXomR�FRP�R�PDQHMR�GH�WRGRV�RV�LQVWUXPHQWRV�GH�RItFLRV�j�
PHUD� IDPLOLDUL]DomR� FRP� TXHVW}HV� JHUDLV� GH�SURGXomR� H� j�H[SHULPHQWDomR�GH�
IHUUDPHQWDV� VLPSOHV�� $LQGD�� VH� FRPSDUDGD� D� IRUPXODomR� IUHOLPLVWD� FRP� D� GH�
.UXSVNDLD��Yr�VH�TXH�QD�SURSRVWD�SHGDJyJLFD�PRoDPELFDQD�DSHQDV�p�DILUPDGD�
D�QHFHVVLGDGH�GH�GHVHQYROYLPHQWR�GH�FDSDFLGDGH�H�QmR�GH�FDSDFLGDGHV��

$�IRUPDomR�OLPLWDGD�GH�FDSDFLGDGHV�IRL�GHIHQGLGD�SRU�6DPRUD�0DFKHO�DR�
FULWLFDU� R� HOLWLVPR� GR� HQVLQR� VXSHULRU� FRORQLDO� IDVFLVWD�� (VWH� HQVLQR�� DILUPD�
0DFKHO��³QmR�GHVWLQDYD�D�IRUPDU�YHUGDGHLURV�HVSHFLDOLVWDV��PDV�D�VDWLVID]HU�RV�
GHVHMRV� GH� SUHVWtJLR� VRFLDO� GR� FDQGLGDWR� D�GRXWRU�� HQJHQKHLUR�RX�HFRQRPLVWD´�
�)5(/,02�� ������ '�� S����� )RUPDU� YHUGDGHLURV� HVSHFLDOLVWDV�� SDUD� 6DPRUD�
0DFKHO��VLJQLILFD�IRUPDU�SDUD�XPD�iUHD�HVSHFtILFD�GH�DWLYLGDGH��$VVLP��R�HQVLQR�
FRORQLDO�IRL�GLILFLHQWH�HP�UHODomR�DR�DOXQR��SRU�TXH�

QmR�R�SUHSDUDYD�SDUD�GHVHQYROYHU�XPD�DWLYLGDGH�HVSHFLDOL]DGD�QXP�VHWRU�GH�WUDEDOKR��PDV�SDUD�ID]r�OR�EULOKDU�QRV�VDO}HV�OX[XRVRV�GD�EXUJXHVLD��H[LELQGR�
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DTXLOR� D� TXH� SRPSRVDPHQWH� VH� FKDPDYD� VyOLGD� FXOWXUD�� 3RU� VyOLGD� FXOWXUD��HQWHQGLD�VH�D�FXOWXUD�GR�HQJHQKHLUR�TXH�QXQFD�WLQKD�YLVWR�XP�WRUQR�PHFkQLFR��D�GR�HFRQRPLVWD�TXH�QmR�GRPLQDYD�TXDOTXHU�UDPR�HVSHFtILFR�GD�HFRQRPLD��D�GRV�GRXWRUHV�GH� WXGR�HP�JHUDO�H�GH�QDGD�HP�SDUWLFXODU��)5(/,02��������'��S����JULIRV�QRVVRV���
1HVVH� SURQXQFLDPHQWR� GH� 0DFKHO�� DLQGD� VH� ID]� SUHVHQWH� R� UHIOH[R� GR�

SHQVDPHQWR�GH�0DR�7Vp�7XQJ��&RP�HIHLWR��QR�GLVFXUVR�TXH�R�OtGHU�GD�5HYROXomR�
&KLQHVD�SURQXQFLRX�QD�DEHUWXUD�GD�HVFROD�GR�3DUWLGR���������WDPEpP�DILUPRX��

DJRUD�FRQVLGHUDPRV�R�FDVR�GH�FHUWRV�HVWXGDQWHV��GHVVHV�TXH�VH�IRUPDP�HP�HVFRODV�WRWDOPHQWH�FRUWDGDV�GD�DWLYLGDGH�SUiWLFD�GD�VRFLHGDGH��2�TXH�p�TXH�VH�SDVVD�FRP�HOHV"�8PD�SHVVRD�TXH�IUHT�HQWD��XPD�GHVVDV�HVFRODV�SULPiULDV�H�GHSRLV� XPD� XQLYHUVLGDGH� GR� PHVPR� WLSR�� JUDGXD�VH� H� DFDED� VHQGR�FRQVLGHUDGD� SRVVXLGRUD� GXP� FDEHGDO� GH� FRQKHFLPHQWRV� �7Vp�WXQJ�� ������S������
$� LQIOXrQFLD�PDLRLVWD�SHUSDVVD� WRGR�R�GLVFXUVR�GD�6DPRUD�0DFKHO�H�GD�

SUySULD� )5(/,02�� $� WHRULD� GH� FRQWUDGLomR�� SRU� H[HPSOR�� TXH� VHUYLX� GH�
MXVWLILFDWLYD� SDUD� D� WUDQVIRUPDomR� GD� OXWD� QDFLRQDOLVWD� HP� UHYROXFLRQiULD�� p� GH�
0DR�7VH�WXQJ��DVVLP�FRPR�RV�JUDQGHV�WHPDV�GD�)5(/,02��TXDLV�VHMDP��R�VHUYLoR�
DR�SRYR��j�JXHUUD�SRSXODU��HQWUH�RV�RXWURV��0DR�7VH�7XQJ��������SS����������H�
�������

1D�WHRULD�GH�FRQKHFLPHQWR�VXEMDFHQWH�j�IXQGDPHQWDomR�GD�FRQFHSomR�GH�
HGXFDomR� SROLWpFQLFD�� TXH�Gi�SULPD]LD� j�SUiWLFD�QR�SURFHVVR�GH� FRQKHFLPHQWR��
FRQIRUPH�GLVFRUUHX�6DPRUD�0DFKHO�HP������H�HP�RXWUDV�RFDVL}HV��WDPEpP�HVWi�
SUHVHQWH�RXWUD��LQIOXrQFLD�PDRLVWD�QD�)5(/,02��e�GH�0DR�7VH�7XQJ�D�DILUPDomR�
VHJXQGR� D� TXDO�� ³R� FRQKHFLPHQWR� FRPHoD� SHOD� SUiWLFD�� DWLQJH� R� FRQKHFLPHQWR�
WHyULFR� H� YROWD� j� SUiWLFD´� �0DR� 7VH�WXQJ�� ������ S������ 3DUD� 0DR� 7VH�WXQJ�� D�
~QLFD� IRUPD� GH� VDEHU� D� YHUGDGH� GR� FRQKHFLPHQWR�� VRPHQWH� p� SRVVtYHO� VH�
³UHWRUQDU� R� FRQKHFLPHQWR� UDFLRQDO� j� SUiWLFD� VRFLDO�� DSOLFDU� D� WHRULD� j� SUiWLFD� H�
YHULILFDU�VH�HOD�SRGH�DWLQJLU�RV�REMHWLYRV�SUHYLVWRV´��0DR�7VH�WXQJ��������S������

0DV� D� )5(/,02�� DR� GHIHQGHU� R� SULQFtSLR� GH� OLJDomR� HQWUH� D� WHRULD� H� D�
SUiWLFD�QD�HGXFDomR�HVFRODU�H�HP�WRGD�D�VRFLHGDGH��QmR�R�IH]�VRPHQWH�HP�UD]mR�
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GH�XPD�WHRULD�GH�FRQKHFLPHQWR�GH�EDVH�HPSLULVWD��(VWDYD�HP�FDXVD�XP�SURFHVVR�
GH�PRUDOL]DomR�VRFLDO��$VVLP��R�WUDEDOKR�H�D�SURGXomR��DPERV�HQWHQGLGRV�FRPR�
SUiWLFDV� WLQKDP� XPD� GLPHQVmR� PRUDO�� )RL� FRP� EDVH� QD� GLPHQVmR� PRUDO� GR�
WUDEDOKR��HQWHQGLGR�FRPR�SUiWLFD��TXH�D�)5(/,02�IXQGDPHQWRX�D�FRQFHSHomR�GH�
HGXFDomR�SROLWpQLFD�HP�0RoDPELTXH��FRPR�D�VHJXLU�SUHWHQGHPRV�GLVFXWLU���

�
���� $� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� QR�
61(�

e� QD� GLPHQVmR� GD� DSOLFDomR� GD� WHRULD� QD� SUiWLFD� TXH�� DOpP� GR�
SRVLFLRQDPHQWR� HP� UHODomR� j� FRUUHODomR� GH� IRUoDV� PXQGLDLV�� R� PDU[LVPR�
OHQLQLVPR�� HP� 0RoDPELTXH�� IRL� XVDGR� ³FRPR� LQVWUXPHQWR� GD� PRELOL]DomR� GDV�
PDVVDV´� �0DQXHO� %HUQDUGR������ GH� PRGR� TXH� HVVDV� DGHULVVHP� j� FDXVD�
QDFLRQDOLVWD� H� UHYROXFLRQiUD�� 3DUD� R� VXFHVVR� GHVVD� PRELOL]DomR�� R� SULQFtSLR�
SHGDJyJLFR�GH� OLJDomR�HQWUH� D� WHRULD� H�D�SUiWLFD�PDQWHYH�XPD�HVWUHLWD� UHODomR�
FRP�D�HGXFDomR�SROtWLFD�H� LGHROyJLFD�HP�GHWULPHQWR�GR�REMHWLYR�GD�DSURSULDomR�
GD� FLrQFLD� H� GD� WpFQLFD� SHODV�PDVVDV�� VHJXQGR� DILUPDGR� QDV� /LQKDV�*HUDLV� GR�
6LVWHPD�1DFLRQDO�GD�(GXFDomR��

$� WHRULD�� QHVVH� FDVR�� HUD� R� PDU[LVPR�OHQLQLVPR� H� D� OLQKD� SROtWLFD� GD�
)5(/,02��$�SUiWLFD��QD�VXD�UHODomR�FRP�D�WHRULD��HUD�D�UHDOLGDGH�HIHWLYD��D�SUi[LV�
QR� VHQWLGR� GH� DomR�DWLYLGDGH� H� R� WUDEDOKR� FRPR� SURGXomR�� $SRLDGD� QHVVD�
FRQFHSomR�GD�WHRULD�H�GD�SUiWLFD��RV�LQWHOHFWXDLV�GD�)5(/,02�IXQGDPHQWDUDP�D�
QHFHVVLGDGH� GH� OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD� QmR� VRPHQWH� QD� HGXFDomR�
HVFRODU� EHP� FRPR� HP� WRGD� D� VRFLHGDGH� PRoDPELFDQD�� EDVHDGRV� QXPD�
FRQFHSomR�³PRUDOLVWD´�GR�SULQFtSLR�H�IDWR�GR�WUDEDOKR��

                                                
����0DQXHO�%HUQDUGR�� TXDQGR�GD�HQWUHYLVWD�� DILUPRX�TXH�R�PDU[LVPR�OHQLQLVPR� IRL�XP�LQVWUXPHQWR�GH�PRELOL]DomR�GH�PDVVDV��
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3DUD�VH�FRPSUHHQGHU�D�IXQGDPHQWDomR�³PRUDOLVWD´�GR�SULQFtSLR�H�IDWR�GR�
WUDEDOKR� QD� HVFROD� H� VRFLHGDGH� PRoDPELFDQDV�� p� QHFHVViULR� WHU� SUHVHQWH� D�
FRQFHSomR�GH�(VWDGR�TXH�QRUWHDYD�D�)5(/,02��SHVH�D�LQGHILQLomR�H�SOXUDOLVPR�GR�
VHX�PDU[LVPR�����$�)5(/,02�HQWHQGH�TXH�³R�(VWDGR�IRL�VHPSUH� LQVWUXPHQWR�GH�
SRGHU� GD� FODVVH� GRPLQDQWH� SDUD� JDUDQWLU� D� UHDOL]DomR� GRV� VHXV� LQWHUHVVHV´�
�)5(/,02�������$��S�������(P�0RoDPELTXH��HVVD�GRPLQDomR�IRL� OHYDGD�D�FDER�
SHOR� (VWDGR� FRORQLDO�IDVFLVWD�TXH�� ³OLJDGR�DR� VLVWHPD� LPSHULDOLVWD�PXQGLDO�� WHYH�
SRU� ILP�� JDUDQWLU� D� H[SORUDomR� GR� SRYR� PRoDPELFDQR� H� D� UDSLQD� GDV� QRVVDV�
ULTXH]DV� QDFLRQDLV´� �)5(/,02�� ������ $�� S������� 2� (VWDGR� FRORQLDO�� DOXGHP� RV�
GRFXPHQWRV� RILFLDLV�� QmR� VRPHQWH� XVRX� GD� PiTXLQD� SROtWLFD�� DGPLQLVWUDWLYD� H�
HFRQ{PLFD�� FRPR� WDPEpP�D�HGXFDomR�HVFRODU�SDUD�RSULPLU��GHVSHUVRQDOL]DU�RV�
PRoDPELFDQRV�H�H[SORUDU�R�³SRYR´��0RoDPELTXH���������

6HQGR�DVVLP��R�(VWDGR�SRSXODU�GD�)5(/,02�GHYHULD�VHU�LQVWUXPHQWR�QDV�
PmRV� GH� XPD� QRYD� FODVVH� �WUDEDOKDGRUHV�� VRE� D� GLUHomR� GD� DOLDQoD� RSHUiULR�
FDPSRQHVD���JXLDGD�SHOD�)5(/,02�����SDUD�RSULPLU�RV�H[SORUDGRUHV��0(&��������
S����� 3DUD� LVVR�� RV� GLULJHQWHV� GD� )5(/,02� GHIHQGHUDP� D� QHFHVVLGDGH� GH� VH�
HVWUXWXUDU�R�SDUWLGR��FXMD�SULQFLSDO�WDUHID�HUD�D�GH�³RUJDQL]DU�R�(VWDGR�SDUD�TXH�
HOH�VLUYD�RV�LQWHUHVVHV�GD�FODVVH�TXH�UHSUHVHQWD´��0(&��������S�������$�RSUHVVmR�
VREUH�RV�H[SORUDGRUHV��SDUD�6DPRUD�0DFKHO��MXVWLILFD�VH�SRU�TXH�
                                                
����,QGHILQLomR�SRUTXH�D�)5(/,02��GH�DFRUGR�FRP�%ULWR��QmR�WLQKD�FODUH]D�GR�PDU[LVPR�
DOpP�GH�UHSHWLU�RV�JUDQGHV�WHPDV�GR�PDU[LVPR��0HVPR�TXH�DOJXQV�IRVVHP�PDU[LVWDV��QR�
HQWDQWR��VHJXQGR�1HZLLW���������QD�)5(/,02��GHVILODUDP�LQWHOHFWXDLV�FRP�PDLV�YDULDGDV�
WHQGrQFLDV�� TXH� YLHUDP� GR�PXQGR� LQWHLUR� SDUD� DMXGDUHP� D� UHYROXomR�PRoDPELFDQD� D�
WULXQIDU��)DXYHW�H�0RVVH�UHIHUHP�TXH�QXP�GDEDWH�SURPRYLGR�SHOD�81(6&2��RUJDQL]DGR�
SRU� 5XWK� )LUVW�� QR� &HQWUR� GH� (VWXGRV� $IULFDQRV� GD� 8QLYHUVLGDGH� (GXDUGR� 0RQGODQH�
�������� ³FKRFDUDP�VH�YiULRV� WLSRV�GH�PDU[LVPRV´�GHVGH�DV�³SRVLo}HV�GH�XP�PDU[LVPR�
LFRQRFODVWD�GR�FDQDGLDQR�-RKQ�6DXO��TXH�HQVLQDYD�0DU[LVPR�OHQLQLVPR�QD�8QLYHUVLGDGH�
(GXDUGR�0RQGODQH�SDUD�R�GHVJRVWR�GRV�RUWRGR[RV�SURIHVVRUHV�GR�/HVWH�(XURSHX´��)DXYHW�
H�0RVVH��������S�������2V�DXWRUHV�DUJXPHQWDP�TXH�6DXO�DWDFDYD�R�PDU[LVPR�IRUPDO�H�
SURGXWLYLVWD�GR�EORFR�VRYLpWLFR�TXH�VH�ID]LD�SUHVHQWH�HP�0RoDPELTXH��)DXYHW�H�0RVVH��
������S�������
���� 7DQWR�D� )5(/,02�SRYR� �0D]XOD��������TXH� IH]� D� UHYROXomR�EHP�FRPR�D�)5(/,02�
SDUWLGR�TXH�SUHWHQGLD�HGLILFDU�R�VRFLDOLVPR��DPEDV�SDUWLOKDYDP�GD�PHVPD�FRQFHSomR�GH�
(VWDGR��
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D�OLEHUGDGH�p�XP�FRQFHLWR�OLJDGR�j�GLQkQLPFD�GH�OXWD�GH�FODVVHV��D�OLEHUGDGH�p�XP� FRQFHLWR� GH� FODVVH� 4XDQGR� GXDV� FODVVHV� WrP� LQWHUHVVHV� DQWDJ{QLFRV�� D�OLEHUGDGH�GH�XPD�FODVVH�VLJQLILFD�D�RSUHVVmR�GD�RXWUD��$VVLP��TXDQGR�H[LVWH�OLEHUGDGH� SDUD� R� SRYR� WHP� GH� H[LVWLU� D� UHSUHVVmR� VREUH� RV� H[SORUDGRUHV��)5(/,02��������S�������
0DV��SDUD�D� UHDOL]DomR�GHVVHV�REMHWLYRV��HUD�IXQGDPHQWDO�D�FRQWULEXLomR�

GD� HGXFDomR� HVFRODU�� (VWD� IRL� HQWHQGLGD� QR� VHQWLGR� DOWKXVVHULDQR�� LVWR� p�� ³XP�
LQVWUXPHQWR� GR� DSDUHOKR� LGHROyJLFR� HP� YLVWD� D� UHDOL]DU� RV� LQWHUHVVHV� GD� FODVVH�
TXH� HVWi� QR� SRGHU´� �0,1('�� ������ S�� ���� H� GHYH� GHVWUXLU� RV� VHXV� LQLPLJRV� GH�
FODVVH��3DUD� LVVR��D�HGXFDomR�HVFRODU�PRoDPELFDQD�WLQKD�SRU�WDUHID�D�IRUPDomR�
GH�XP�DOXQR�FRP�FRQVFLrQFLD�GH�SHUWHQFHU�j�FODVVH�WUDEDOKDGRUD�GH�PRGR�D�VH�
YLQJDU� GRV� H[SORUDGRUHV�� e� DVVLP� TXH� GHVGH� DV� =RQDV� /LEHUWDGDV�� VHJXQGR�
H[SRVWR� QR� FDStWXOR� SULPHLUR�� R� DOXQR� GHYHULD� DSUHQGHU� D� RGLDU� R� LQLPLJR�
�02d$0%,48(����������

2�TXH�VH�SRGH�QRWDU�p�TXH�D�)5(/,02�GHIHQGLD�XPD�FRQFHSomR�FODVVLVWD�
GR�(VWDGR�H�GD�HGXFDomR�HVFRODU��FRQWUDULDQGR�R�VHX�GLVFXUVR�GH�HGXFDomR�SDUD�
WRGRV��6HJXQGR�0D]XOD��FRQFRUUHX�SDUD�D�GHIHVD�GR�FDUiWHU�FODVVLVWD��GR�(VWDGR�
H� GD� HVFROD�� D� QHFHVVLGDGH� GH� XPD� UiSLGD� FRQVWLWXLomR� GH� XPD� FODVVH�
WUDEDOKDGRUD� GH� PRGR� D� MXVWLILFDU� D� ³QDWXUH]D� RSHUiULD� GR� SDUWLGR´� �0D]XOD��
������S������� (QWmR�� D� )5(/,02�SURFHGHX�j�RUJDQL]DomR�GRV�SRXFRV�RSHUiULRV�
HP�VLQGLFDWRV�H�FRQVHOKRV�GH�SURGXomR��SDUD�³PDQLIHVWDU�D�QDWXUH]D�VRFLDOLVWD�GR�
(VWDGR´� �0D]XOD��������S�������XPD�YH]�TXH�R�³VRFLDOLVPR�p� LFRQFHEtYHO�VHP�R�
GRPtQLR�GR�SUROHWDULDGR�QR�(VWDGR´��/HQLQ��������DSXG�0D]XOD��������S�������

3DUD� DOFDQoDU� HVVHV� REMHWLYRV�� R� WUDEDOKR� FRPR� SUiWLFD� IRL� WRPDGR� QD�
GLPHQVmR� PRUDO�� FRQVWLWXLD� D� EDVH� GH� IRUPDomR� GR� +RPHP� 1RYR� TXH� DPD� R�
WUDEDOKR�PDQXDO�H�DV�FODVVHV�WUDEDOKDGRUDV��'H�PRGR�D�GDU�PDLRU�DEUDJrQFLD�DR�
VHX�GLVFXUVR��D�)5(/,02�EXVFDYD��FRP�R�WUDEDOKR�QD�HVFROD��WUDQVIRUPDU�WRGRV�
RV�PRoDPELFDQRV�HP�WUDEDOKDGRUHV��1XQHV���������3RU�LVVR��WDQWR�R�FDPSRQrV��
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TXDQWR�R�HVWXGDQWH��R�LQWHOHFWXDO��R�YHQGHGRU��R�FRPHUFLDQWH�IRUDP�FRQVLGHUDGRV�
WUDEDOKDGRUHV�� FXMDV� DVSLUDo}HV� D� )5(/,02� DILUPRX� TXH� HUD� D� SRUWDGRUD�
�)5(/,02�������%��S��������

$VVLP�� D� HGXFDomR� HVFRODU�� DWUDYpV� GR� SULQFtSLR� H� IDWR� GR� WUDEDOKR��
GHYHULD� OHYDU� R� ³HVWXGDQWH� D� GHVHQYROYHU� R� JRVWR� H� DPRU� SHOR� WDEDOKR´�� R�
REMHWLYR�GD�GLVFLSOLQD�GH�DWLYLGDGHV�ODERUDLV��0,1('��������S������UD]mR�SHOD�TXDO�
FDGD�HVFROD�HVWDYD�REULJDGD�D�DSUHVHQWDU�R�VHX�SODQR�GH�SURGXomR��$�HGXFDomR�
SROLWpFQLFD�� OLJDQGR� D� WHRULD� H� D�SUiWLFD�� GHYHULD� ³GHVHQYROYHU� D� FRQVFLrQFLD�GH�
SURGXWRU´� QR� DOXQR�� SRU�PHLR� GD� GLUHWD� SDUWLFLSDomR� ³HP�DWLYLGDGHV�SURGXWLYDV�
WDQWR� QD� HVFROD� FRPR� QXPD� XQLGDGH�GH�SURGXomR´� �0RoDPELTXH��������S������
3RUpP�� OHYDU� R� DOXQR� j� XQLGDGH� GH� SURGXomR�� QmR� p� SRUTXH� HP� 0RoDPELTXH�
GHIHQGHX�VH� j� WHVH� GD� H[WLQomR� GD� HVFROD�� (UD� SDUD� FULDU�� QR� DOXQR�� XPD�
FRVQVFLrQFLD� GH� WUDEDOKDGRU� SRUTXH� DOJXQV� HUDP� ³LQGLYLGXDOLVWDV� H� HOLWLVWDV�TXH�
GHVSUH]DP�DV�PDVVDV�WUDEDOKDGRUDV´��6DPRUD�0DFKHO��������S������

$� FRQFHSomR� PRUDOLVWD� GR� WUDEDOKR� QR� VHQWLGR� GH� SUiWLFD�� WDPEpP�
REMHWLYDYD�FRPEDWHU�R�HOLWLVPR�H�LQFXOFDU�QR�DOXQR�D�LGpLD�GD�LJXDOGDGH�VRFLDO��1R�
GLVFXUVR� TXH� 6DPRUD� 0DFKHO� SURIHULX� QD� 8QLYHUVLGDGH� (GXDUGR� 0RQGODQH��
HQIDWL]RX�HVVD�GLPHQVmR�PRUDO� GR� WUDEDOKR��QR� VHQWLGR�GH�SUiWLFD��&RP�HIHLWR��
GDGR� TXH� R� FRQFHLWR� GH� WUDEDOKDGRU� WDPEpP� HQYROYLD� RV� LQWHOHFWXDLV�� HVVHV�
GHYHULDP� SDUWLFLSDU� GR� WUDEDOKR�PDQXDO�� SRLV� GHYHULDP�PRVWUDU� TXH� WLQKDP� D�
FRQVFLrQFLD�GH�WUDEDOKDGRUHV��QmR�GLVYLQFXODGRV�GDV�PDLRULDV�VRFLDLV��

1HVVH� GLFXUVR�� 0DFKHO� FULWLFRX� R� HOLWLVPR� GRV� LQWHOHFWXDLV� TXH� VH�
HVFRQGHP� QD� ³WRUUH� GH� PDUILP´�� RX� VHMD�� R� HOLWLVPR� FLHQWtILFR�� 'HSRLV� GH�
DUJXPHQWDU� TXH� D� WHRULD� YHP� GD� SUiWLFD�� RX� VHMD�� GR� WUDEDOKR� PDQXDO�� GD�
SURGXomR�� DSHORX� DRV� XQLYHUVLWiULRV� SDUD� TXH� QmR� ILFDVVHP� QHVVD� WRUUH� GH�
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PDUILP��PDV�VLP��TXH�YLHVVHP�DR�PXQGR�GR�WUDEDOKR�PDQXDO�SDUD�DSOLFDUHP�DV�
VXDV�WHRULDV��

$TXHOHV� TXH� VH� FRQVLGHUDP�VXSHULRUHV�SRUTXH�HVWXGDUDP�PXLWR�� FRQVDJUDP�PXLWRV� DQRV� GH� VXD� YLGD� DR� HVWXGR�� GHYHP� VH� UHFRUGDU� TXH� DTXLOR� TXH�HVWXGDUDP��R�TXH�DSUHQGHUDP��p�IUXWR�GRV�HVIRUoRV��GR�VXRU�H�GD�UHIOH[mR�GRV�VHXV� FRQWHPSRUkQHRV� H� DQWHSDVVDGRV�� p� UHVXOWDGR� � GR� WDEDOKR� DWUDYpV� GDV�LGDGHV��0DFKHO��������S�����
2� OtGHU� GD� )5(/,02� ID]LD� YHU� TXH� RV� XQLYHUVLWiULRV� QmR� GHYHP� VH�

FRQVLGHUDU�VXSHULRUHV�DSHQDV�SRUTXH�SRVVXHP�PDLRUHV�FRPSHWrQFLDV�FLHQWtILFDV��
SRUTXH�WDO�p�XPD�DWLWXGH�GR�LQWHOHFWXDO�EXUJXrV��(VWH��VHJXQGR�0DFKHO���

HP� QRPH� GD� REMHWLYLGDGH� GD� FLrQFLD�� LVROD�VH� GD� SUiWLFD� VRFLDO�� GD� YLGD�FRWLGLDQD�GR�SRYR��SDUD�GHIHQGHU�R�FDUiWHU�VHFUHWR�H�UHVHUYDUGR�GR�VHX�VDEHU��UHIXJLDQGR�VH� HP� QRPH� GR� ULJRU� FLHQWtILFR�� QXPD� OLQJXDJHP� KHUPpWLFD��YHUGDGHLUR� FyGLJR� DFHVVtYHO� DSHQDV� DRV� RXWURV� LQWHOHFWXDLV� �0DFKHO�� ������S������
e� DVVLP� TXH�� FRP� R� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� H� D�

SUiWLFD��QR�GLVFXUVR��D�)5(/,02�EXVFDYD�LQFXWLU�D�LGpLD�GH�LJXDOGDGH�VRFLDO��(VVD�
LGpLD�GHYHULD�VHU�GHPRQVWUDGD�QD�UHDOLGDGH�HIHWLYD�R�TXH�LPSOLFDYD��GDGR�TXH�R�
(VWDGR�PRoDPELFDQR�SHUWHQFLD�j�FODVVH�WDEDOKDGRUD��D�SDUWLFLSDomR�GR�WUDEDOKR�
PDQXDO���

$�FRQFHSomR�PRUDOLVWD�GR� WUDEDOKR��HQWHQGLGR�FRPR�SUiWLFD�H�SURGXomR��
TXH� GHYLD� HVWDU� OLJDGR� j� WHRULD�� QD� IXQGDPHQWDomR� GD� FRQFHSomR� GH�HGXFDomR�
SROLWpFQLFD�� SHVH� D� LQWHQFLRQDOLGDGH� GH� EXVFDU� D� LJXDOGDGH� VRFLDO�� DWLQJLX�
H[WUHPRV�

>���@�QR�KRVSLWDO�FHQWUDO�SDUD�QmR�LU�PXLWR�ORQJH��QDTXHOD�IDVH�TXH�6DPRUD�WHYH�TXH� LQWHUYLU� HP� TXH� RV� JUXSRV� GLQDPL]DGRUHV�� TXDQGR� FKHJDYD� j� KRUD� GR�WUDEDOKR��TXH�HUD�R�WUDEDOKR�EUDoDO��FRPHoDUHP�OLJDomR�HQWUH�WUDEDOKR�EUDoDO�H�WUDEDOKR� LQWHOHFWXDO�� HQWUH� WUDEDOKR� H� WHRULD� H� WDO�� HQWmR� WRGRV� WLQKDP� TXH�YDUUHU�R�KRVSLWDO��(QWmR��RV�PpGLFRV�GHYLDP�FRP�RV�VHUYHQWHV�H�WRGRV��YDUUHU�R�KRVSLWDO�� OLPSDU��Vy�TXH�RV�PpGLFRV�UHFODPDUDP�SRUTXH�HUD�RXWUR�H[DJHUR��Qp"�(�6DPRUD�LQWHUYHLR�Qp"�,VVR�QmR�SRGH�LPSHGLU�TXH�R�PpGLFR�IDoD�FRQVXOWD�
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������� TXHU� GL]HU�� FKHJRX�VH� DR� H[WUHPR�� FKHJRX�VH� DR� H[WUHPR� �0DQXHO�%HUQDUGR��HQWUHYLVWDGR�HP����GH�IHYHUHLUR��������HP�0DSXWR������
$�EXVFD�GD�LJXDOGDGH�VRFLDO�SRU�PHLR�GR�WUDEDOKR�QR�VHQWLGR�GH�SUiWLFD�IRL�

HQIDWL]DGD�SRU�6DPRUD�0DFKHO��TXDQGR�GD�DEHUWXUD�GR�DQR�OHWLYR�HP�������1D�
RFDVLmR��0DFKHO�DILUPRX�TXH�QmR�LPSRUWDYD�D�RULJHP�VyFLR�HFRQ{PLFD�GR�DOXQR��
SRLV�

WRGRV�RV�QRVVRV�DOXQRV�TXDQGR�HVWmR�QD�HVFROD�VHMDP�ILOKRV�GR�3UHVLGHQWH�GD�5HS~EOLFD��ILOKRV�GR�0LQLVWUR��RX�VHMDP�GH�TXHP�IRU��WRGRV�VmR�LJXDLV�TXDQGR�HVWmR�QD�HVFROD�GD�5HS~EOLFD�GH�0RoDPELTXH��HVFROD�FRQTXLVWDGD�SHOR�VDQJXH��0DFKHO��������&��9,���
'HVVH� PRGR�� FRP� R� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� H� D�

SUiWLFD�� SRU� PHLR� GR� WUDEDOKR�� D� )5(/,02� EXVFDYD�� QR� GLVFXUVR�� FULDU� D�
FRQVFLrQFLD�GH�WUDEDOKDGRU�QRV�DOXQRV�H�WDPEpP�LQFXWLU�R�SULQFtSLR�GH�LJXDOGDGH�
VRFLDO��e�SDUD�HVVD�ILQDOLGDGH�TXH�D�HGXFDomR�SROLWpFQLFD�GHYLD�VHU�RIHUHFLGD�QR�
6XEVLVWHPD� GH� (GXFDomR� *HUDO�� SULQFLSDOPHQWH� QR� HQVLQR� HOHPHQWDU� GH� VHWH�
DQRV�� TXH� FRQVWLWXLD� D� HVFROD� ~QLFD� SDUD� ³WRGRV´����� 1HVVD� HVFROD� ID]LD�VH�
SUHVHQWH� D� GLVFLSOLQD� GH� DWLYLGDGHV� ODERUDLV� H� PDQXDLV�� FRP� R� PHVPR� ILP��
YDORUL]DU� R� WUDEDOKR� PDQXDO�� FRPEDWHU� R� LQWHOHFWXDOLVPR�� SHOD� SDUWLFLSDomR� GH�
WRGRV�RV�DOXQRV�GD�SURGXomR��RX�PHVPR�QR�FRUWH�GD�JUDPD�GD�HVFROD��-RKQVWRQ��
������S��������

$LQGD�FRP�ILQV�PRUDLV��DOJXQV�GLUHWRUHV�GDV�HVFRODV�XVDUDP�R�WUDEDOKR�QR�
VHQWLGR� FRUUHFLRQDO� SDUD� SXQLU� RV� DOXQRV� FRQVLGHUDGRV� LQGLVFLSOLQDGRV�� HVVHV�
WLQKDP�TXH�WUDEDOKDU�QD�KRUWD�GD�HVFROD��HQTXDQWR�RXWURV�HVWXGDP��8PD�RXWUD�
IRUPD� GH� PRUDOL]DU� SHOR� WUDEDOKR�� VHMD� SDUD� FRPEDWHU� R� HOLWLVPR�� VHMD� SDUD�
SDVVDU�D� LGpLD�GH� LJXDOGDGH�VRFLDO��HUD�D�SDUWLFLSDomR�QRV�WUDEDOKRV�YROXQWiULRV��
FRP�SHQDOL]Do}HV�SDUD�TXHP�QmR�VH�IL]HVVH�SUHVHQWH��
                                                
����e�R�KRVSLWDO�FHQWUDO�GH�0DSXWR��D�PDLRU�XQLGDGH�GH�VD~GH�GH�0RoDPELTXH������ $LQGD� KDYLDP� DV�HVFRODV�GR�3DUWLGR� IUHT�HQWDGDV�� SULPRUGLDOPHQWH�� SHORV� ILOKRV�GD�FODVVH�³UHYROXFLRQiULD´��



� ����

$� SDUWLU� GHVVD� DQiOLVH� GD� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGFXDomR�
SROLWpFQLFD��ILFD�GLItFLO�FRUURERUDU�FRP�D�DILUPDomR�GH�0D]XOD��VHJXQGR�D�TXDO��R�
WUDEDOKR� GDV� ]RQDV� OLEHUWDGDV� HUD� GH� FDUiWHU� KXPDQL]DQWH�� IXQGDGR� QXP� YDORU�
SROtWLFR�H�DQWURSROyJLFR��0D]XOD�������S���������

1mR�FRQVHJXLPRV�LGHQWLILFDU�R�YDORU�DQWURSROyJLFR�QHVVH�WUDEDOKR��VHQmR�
R�PRUDO��FRP�ILQV�SROtWLFRV��QXP�FRQWH[WR�HVSHFtILFR�GH�OXWD�GH�OLEHUWDomR��FRPR�
IRUPD�GH�PHGLU�R�HQJDMDPHQWR�GDV�PDLRULDV�VRFLDLV�QR�SURFHVVR�UHYROXFLRQiULR�
�0D]XOD�� ������ S������� e� WDPEpP� FRP�EDVH�QR�YDORU�PRUDO� H� ILQV�SROtWLFRV�GR�
SULQFtSLR� H� IDWR� GR� WUDEDOKR�� FRPR� PHGLGD� GH� DYDOLDomR� GR� HQJDMDPHQWR� QD�
UHYROXomR�TXH�VH�PLQLVWUDYD�D�GLVFLSOLQD�GH�HGXFDomR�SROtWLFD��

$GHPDLV��GHIHQGHQGR�TXH�D�WHRULD�GHYH�VHU�YHULILFDGD�DSOLFDGD�QD�SUiWLFD��
DV�HOLWHV�GLULJHQWHV�GD�)5(/,02�SUHWHQGLDP�TXH�RV�DOXQRV�H�DV�PDLRULDV�VRFLDLV�
DGHULVVHP�GH�XP�PRGR�LQTXHVWLRQiYHO�jV�RULHQWDo}HV�GD�)5(/,02��SRLV���

RV� TXH� GHVSUH]DP� R� HVWXGR� SROtWLFR� H� IRJHP� GR� WUDEDOKR� PDQXDO�� RV� TXH�UHMHLWDP� DV� RULHQWDo}HV� GR� 3DUWLGR� H� GR� (VWDGR� GHYHP� � VHU� SXEOLFDPHQWH�GHVPDVFDUDGRV�H�FULWLFDGRV��PHGLGDV�VHYHUDV�H�DGPLQLVWUDWLYDV�WDPEpP�VHUmR�WRPDGDV��)5(/,02��������'��S���������
$VVLP�� D� SDUWLU� GD� WUDGXWLELOLGDGH� GDV� OLQJXDJHQV� FLHQWtILFDV� �*UDPVFL��

�������VRPRV�OHYDGRV�D�SURS{U�R�FRQFHLWR�GH�)UHOLPLVPR�SDUD�FDUDFWHUL]DUPRV�R�
IXOFUR�GD�SURSRVLomR�H�IXQGDPHQWDomR�GD�FRQFHSomR�GH�HGXFDomR�SROLWpFQLFD�HP�
0RoDPELTXH�� FXMD� ILQDOLGDGH� HUD� D� IUHOLPL]DomR� GDV� PHQWDOLGDGHV�� 8VDPRV� R�
FRQFHLWR� GH� )UHOLPLVPR� SDUD� GHVLJQDUPRV� R� SURFHVVR� GH� RQWRORJL]DomR� GD�
)5(/,02��LVWR�p��R�PRGR�GH�D�)5(/,02�WRUQDU�VH�~QLFD�UHIHUrQFLD�QD�YLGD�VRFLDO�
H�SULYDGD�GDV�PDLRULDV�VRFLDLV�HP�0RoDPELTXH������

2� )UHOLPLVPR� IRL� FDUDFWHUL]DGR� SHOD� EXURFUDWL]DomR� H� YHUWLFDOL]DomR� GDV�

                                                
���� 8PD� GHODV� IRL� R� [LFRWH� H� D� SDOPDWyULD�� DOpP� GRV� FDPSRV� GH� UHHGXFDomR� GH� TXH�
IDODUHPRV�QDV�FRQVLGHUDo}HV�ILQDLV��
����8VDPRV�R�FRQFHLWR�SULYDGR��QR�VHQWLJR�JUHJR��LVWR�p��GRPtQLR�GD�FDVD�GH�DFRUGR�FRP�
+DQQDK�$UHQGW���������RSRVWR��SRUWDQWR�DR�XVR�PRGHUQR�GH�VRFLHGDGH�FLYLO��
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UHODo}HV� VRFLDLV�� FRP� D� H[LJrQFLD�� GHVGH� D� HVFROD�� GD� QHFHVVLGDGH� GR� FXOWR�
H[DOWDGR�GR� OtGHU����� LPSXWDQGR�GH�FULPH�D�TXDOTXHU�RSRVLomR��%ODFNEXUQ��������
S�������6DPRUD�0DFKHO�� QXP�GLVFXUVR�DOXVLYR�j�DEHUWXUD�GR�DQR� OHWLYR���������
H[SUHVVRX�R�)UHOLPLVPR��QR�VHQWLGR�GH�RQWRORJL]DomR�GR�SDUWLGR�H�FXPSULPHQWR��
VHP�TXHVWLRQDU��GDV�RULHQWDo}HV�GR�SDUWLGR��D�SDUWLU�GR�SULQFtSLR�SHGDJyJLFR�GH�
OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��

>���@�2V�DOXQRV�WUD]HP�UHYLVWDV�SRUQRJUiILDV�SDUD�DV�HVFRODV�TXH�VmR�QRVVDV��SDUWLFXODUPHQWH�RV�DGXOWRV��HVVHV�TXH�UHSURYDP�GXDV��WUrV��TXDWUR�YH]HV�QD�HVFROD�� (VVHV� GHYHP� VHU� H[SXOVRV� Mi�� 7rP� RV� VHXV� JUXSRV�� 'HSRLV� WrP� RV�JUXSRV�GRV�QRYRV��TXH�VmR�VHXV�DGPLUDGRUHV��(�HVWHV�DGXOWRV�VmR�FKDPDGRV�GH�tGRORV��RV�IRUWHV��2�tGROR�QD�HVFROD�p�QRVVD�OLQKD�SROtWLFD��2�IRUWH�QD�HVFROD�GD�530�p�D� OLQKD�SROtWLFD�GR�SDUWLGR��p�D�QRVVD�RULHQWDomR�TXH�0LQLVWpULR�GD�(GXFDomR�Gi��2�UHVWR�VmR�WUDSRV��0DFKHO��������&��9,���
$R�GHIHQGHU�TXH�R�tGROR�QD�HVFROD�HUD�D�/LQKD�3ROtWLFD�GD�)5(/,02��TXH�R�

IRUWH� QD� (VFROD� GD� 5HS~EOLFD� 3RSXODU� GH� 0RoDPELTXH� HUD� D� /LQKD� 3ROtWLFD� GR�
3DUWLGR�H�D�RULHQWDomR�GR�3DUWLGR�WUDQVPLWLGD�SHOR�0LQLVWpULR�GD�(GXFDomR��R�OtGHU�
PRoDPELFDQR�LQVWLWXtD�D�)5(/,02�FRPR�D�UHIHUrQFLD�Pi[LPD�QD�YLGD�GRV�DOXQRV��
$R�DILUPDU�TXH�D�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD�p�EDVH�GR�SURFHVVR�HGXFDWLYR��
FRQGLomR�IXQGDPHQWDO�SDUD�D�FRPSUHHQVmR�GD�UHDOLGDGH��HVWD�WRPDGD�QR�VHQWLGR�
GH�KLVWyULD�HP�PRYLPHQWR��QR�HQWDQWR��D�UHDOLGDGH�HUD�D�SySULD�)5(/,02��$VVLP��
D�GLVFLSOLQD�GH�HGXFDomR�SROtWLFD��GHVGH�DV�=RQDV�/LEHUWDGDV��HP�SULPHLUR�OXJDU��
GHYHULD�H[SOLFDU�DRV�DOXQRV�R�TXH�HUD�D�)5(/,02�H�TXHP�VmR�RV�VHXV�GLULJHQWHV��
GH�PRGR�TXH�HVWHV�IRVVHP�DPDGRV�SHORV�DOXQRV�����

&RP�LVVR��D�)5(/,02�DSUHVHQWRX�VH�D�VL�PHVPD�FRPR�~QLFD�FRQVFLrQFLD�
XQLWiULD�SRVVtYHO��D�DUWLFXODGRUD�GD�XQLGDGH�QDFLRQDO��SHOR�TXH�DV�PDLRULDV�VRFLDLV�
                                                
���� 2� FXOWR� H[DOWDGR� GR� OtGHU�� QD� HVFROD� PRoDPELFDQD� ILFD� HYLGHQWH� QD� GLVFLSOLQD� GH�HGXFDomR� SROtWLFD�� FXMR� SULQFLSDO� REMHWLYR� p� R� GH� HGXFDU� RV� DOXQRV� SDUD� WHUHP� DPRU�j�)5(/,02�H�DRV�VHXV�GLULJHQWHV������$�QHFHVVLGDGH�GR�DPRU�DRV�GLULJHQWHV�DLQGD�QmR�GHVDSDUHFHX�HP�0RoDPELTXH��(P�)HYHUHLUR�GH�������SRU�RFDVLmR�GR�HPSRVVDPHQWR�GRV�QRYRV�GLULJHQWHV�GR�(VWDGR��DSyV�DV�WHUFHLUDV�HOHLo}HV�JHUDLV�YHQFLGDV�SHOD�)5(/,02��D�PtGLD�PRoDPELFDQD�LQTXHULX�DRV�DOXQRV� GD� (VFROD� 6HFXQGiULD� -RVLQD� 0DFKHO� QD� &LGDGH� GH� 0DSXWR�� SHUJXQWDQGR� VH� RV�DOXQRV�FRQKHFLDP�RV�QRPHV�GRV�QRYRV�GLULJHQWHV��HQWUH�HOHV�R�0LQLVWUR�GD�(GXFDomR��



� ����

GHYHULDP�WHU�DPRU�D�HOD�H�DRV�VHXV�GLULJHQWHV��GDGR�R�JUDQGH�IDYRU�TXH�DTXHOHV�
GLULJHQWHV� KDYLDP� IHLWR� SDUD� R� ³SRYR´� GH� 0RoDPELTXH�� &RP� HIHLWR�� VHJXQGR�
9LHLUD�� IRL� FRP� D� )5(/,02� TXH�� SHOD� SULPHLUD� YH]�� VH� S{V� QD� VRFLHGDGH�
PRoDPELFDQD� R� FRQFHLWR� GH� XQLGDGH�� SRUTXH� DWp� HQWmR� D� XQLGDGH� HUD� XP�
FRQWUDYDORU��9LHLUD��DSXG��/RSHV���������$VVLP��SHOR�IDWR�GH�D�)5(/,02�WHU�VLGR�D�
~QLFD�TXH�VH�DSUHVHQWRX�FRP�R�LGHDO�QDFLRQDOLVWD��GHVGH�DV�=RQDV�/LEHUWDGDV��HOD�
DXWROHJLWLPRX�VH�GLDQWH�GDV�PDLRULDV�VRFLDLV�H�HVWDV�WLQKDP�TXH�UHFRQKHFHU�TXH���

IRL�D�)5(/,02�TXH��SRU�FDXVD�GD�FODUH]D�LGHROyJLFD�GD�VXD�OLQKD�SROtWLFD��XQLX�R�SRYR� GR� 5RYXPD� DR�0DSXWR�� GH�7HWH� DR�2FHDQR� ËQGLFR�� IRL� D� )5(/,02�TXH�HVFODUHFHX� TXH� Vy� XQLGRV� YHQFHUHPRV� R� LQLPLJR�� TXH� XP� SRYR� XQLGR�GHWHUPLQDGR�p�LQYHQFtYHO�FRQVWLWXL�XPD�PXUDOKD�GH�IHUUR��IRL�D�)5(/,02�TXH�IRUQHFHX� RV� PpWRGRV� GH� WUDEDOKR�� R� PpWRGR� GH� HVWUDWpJLD� GH� FRPEDWHU� R�LQLPLJR���0DFKHO��DSXG��0$=8/$��������S�������
9LVDQGR� JDUDQWLU� D� OHJDOLGDGH� GHVWD� OHJLWLPDomR�� QD� QRYD� FRQVWLWXLomR�

SURPXOJDGD� HP� ������ DSyV� R� DEDQGRQR� GD� OLQKD� SROtWLFR�LGHROyJLFD� PDU[LVWD�
OHQLQLVWD�� R� SUHkPEXOR� H� R� DUWLJR� �� UHSURGX]HP�� HP� OLQJXDJHP� MXUtGLFD�� D�
DXWROHJLWLPDomR�GD�)5(/,02��

������� )RL� D� YLWyULD� LQHVTXHFtYHO� GD� /XWD� GH� /LEHUWDomR� 1DFLRQDO� GLULJLGD� SHOD�)5(/,02� TXH� FRQJUHJRX� WRGDV� DV� FDPDGDV� SDWULyWLFDV� GD� VRFLHGDGH�PRoDPELFDQD� QXP�PHVPR� LGHDO� GH� OLEHUGDGH�� XQLGDGH�� MXVWLoD� H� SURJUHVVR��&RQVWLWXLomR��������SUHkPEXOR���
5D]mR�SHOD�TXDO��SURVVHJXH�R�GLVSRVLWLYR�OHJDO���

QD� HGLILFDomR� GD� 1DomR�PRoDPELFDQD�� QR� UHIRUoR� GD� XQLGDGH� QDFLRQDO� H� QD�SURPRomR�GD�SDUWLFLSDomR�GHPRFUiWLFD�GRV�FLGDGmRV��R�(VWDGR�DVVXPH�FRPR�SDWULP{QLR�QDFLRQDO�R�SDSHO�GHFLVLYR�GD�)UHQWH�GH�/LEHUWDomR�GH�0RoDPELTXH��)5(/,02��QD�YLWyULD�VREUH�R�FRORQLDOLVPR�H�QD�FRQTXLVWD��GD�LQGHSHQGrQFLD�QDFLRQDO���&RQVWLWXLomR��������DUW����������
2�GLVFXUVR�GH�DXWROHJLWLPDomR�GD� )5(/,02�HVWHYH�SUHVHQWH�QD�HGXFDomR�

HVFRODU�H�FRPHoRX�QDV�=RQDV�/LEHUWDGDV��)RL�QHVVDV�=RQDV�TXH�RV�GLULJHQWHV�GD�
)5(/,02�DSUHVHQWDUDP�D� LPSRUWkQFLD�GD�SUySULD� )5(/,02�QD�GHIHVD�GR� LGHiULR��
QDFLRQDOLVWD�� DWUDYpV� GRV� FDQWRV� QDFLRQDOLVWDV� H� UHYROXFLRQiULRV�� $SyV� D�
LQGHSHQGrQFLD�� QDV� HVFRODV�� FDQWDYD�VH�� ³1mR� YDPRV� HVTXHFHU� R� WHPSR� TXH�
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SDVVRX�� QmR� YDPRV� HVTXHFHU� R� WHPSR� TXH� SDVVRX� ������� H�� SRU� FRQVHJXLQWH��
.DQLPDPER��.DQLPDPER�)UHOLPR��.DQLPDPER�)5(/,02���´��

&RP� HVVHV� FDQWRV�� RV� GLULJHQWHV� GD� )5(/,02� DGRWDUDP� D� SHUVSHFWLYD�
UHOLJLRVD�GD�TXDUWD�IHLUD�GDV�FLQ]DV�SDUD�DSUHVHQWDUHP�jV�PDLRULDV�VRFLDLV�R�VHX�
SURMHWR�QDFLRQDOLVWD��ID]HQGR�DV�OHPEUDU�TXH�YLHUDP�GR�Sy�H�DR�Sy�LULDP�YROWDU��
PDV�TXH�JUDoDV�j�PLVHULFyUGLD�H�ERQGDGHV�LQILQLWDV�GD�)5(/,02�VDOYDUDP�VH��3RU�
LVVR��QDV�HVFRODV�GHYHULD�VH�FDQWDU��³VH�QmR�IRVVH�D�)5(/,02��QyV�LDPRV�PRUUHU��
QD�JXHUUD�VRIUHPRV������´��

(GXDUGR� 0RQGODQH� DSUHVHQWD� H[HPSORV� HOXFLGDWLYRV� GD� DXWR�
OHJLPDWLPDomR�GD�)5(/,02�GHVGH�DV�=RQDV�/LEHUWDGDV��FLWDQGR�GHSRLPHQWRV�GH�
PLOLWDQWHV� D� UHVSHLWR� GD� DXWRYLVmR� TXH� HOHV� WLQKDP� GD� )UHQWH�� 8P� GHVVHV�
PLOLWDQWHV�p�5LWD�0XOXPEXOD�TXH�DILUPD��³DQWLJDPHQWH�QmR�QRV�MXOJiYDPRV�XPD�
Vy� QDomR�� $� )5(/,02�PRVWURX�QRV� TXH� VRPRV� XP� Vy� SRYR´� �DSXG��0RQGODQH��
������S�������*DEULHO�0DXUtFLR��RXWUR�PLOLWDQWH�FLWDGR��DVVLP�VH�H[SUHVVRX��³(X�
HVWDYD�QD�VHUYLGmR��PDV�QmR�VDELD��3HQVDYD�TXH�R�PXQGR�HUD�DVVLP�PHVPR��1mR�
VDELD�TXH�0RoDPELTXH�HUD�QRVVD�SiWULD´��DSXG��0RQGODQH��LGHP��S������������

'HVVH� PRGR�� ILFD� HYLGHQWH� TXH� IRL� HP� YLVWD� D� EXVFDU� D� DGHVmR�
LQTXHVWLRQiYHO� j� 5HYROXomR� H� D� SUySULD� )5(/,02�� TXH� IRL� GHIHQGLGR� R� SULQFtSLR�
SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD�� SRU� PHLR� GR� SULQFtSLR� GR�
WUDEDOKR� FRPELQDGR� FRP� GLVFLSOLQD� GH� HGXFDomR� SROtWLFD�� FRQVLGHUDGD�
IXQGDPHQWDO�QD�HGXFDomR�HVFRODU�PRoDPELFDQD��(VVD�GLVFLSOLQD�GDYD�LPSRUWkQFLD�
DR� HVWXGR� GD� KLVWyULD� GD� )5(/,02� TXH�� MXQWDPHQWH� FRP� D� KLVWyULD� GH�
0RoDPELTXH��EXVFDYD�LQWHJUDU�³D�FULDQoD��DWUDYpV�GRV�KHUyLV��QR�HVSDoR�VRFLDO�H�
SROtWLFR� GR� SDtV�� 3RU� PHLR� GHVVHV� KHUyLV� SUHWHQGLD� TXH� RV� DOXQRV� DGHULVVHP�
LQTXHVWLRQDYHOPHQWH� D� XP� VLVWHPD� SROtWLFR� H� j� FODVVH� QR� SRGHU´� �/RSHV�� ������
                                                
����$�H[SUHVVmR�³.DQLPDPER´�ID]�SDUWH�GR�YRFiEXOR�GH�XPD�GDV�OtQJXDV�GR�VXO�GR�SDtV�H�VLJQLILFD�³DJUDGHoR´��
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S�������
$� SURSyVLWR� GD� LQTXHVWLRQDELOLGDGH�� GHX�VH� XPD� UHFRPHQGDomR� jV�

GLUHFo}HV�GDV�HVFRODV��

SDUD�R� IXQFLRQDPHQWR� FRUUHWR�GH�XPD�GLUHomR��XPD�FRQGLomR�HVVHQFLDO�SDUD�TXH� HOD� OHYH� D� FDER� FRP� VXFHVVR� � D� VXD� WDUHID�� p� TXH� QR� FRPSRUWDPHQWR�LQGLYLGXDO� H� FROHWLYR� GRV� PHPEURV� � GD� GLUHFomR�� QmR� VXUMDP� � DWLWXGHV� TXH�SRQKDP�HP�FDXVD�D�QRVVD�OLQKD��)5(/,02��������S������³$RV�TXHVWLRQDGRUHV��GHYH�VH� FRPEDWHU� HQHUJLFDPHQWH��$�GLUHomR�FRQTXLVWDUi�FRQILDQoD�SROtWLFD�H�PRUDO� GH�EDVH�H� FRPSURPHWLGD�DSHQDV� FRP�D�UHYROXomR��SRVVXLUi�VHPSUH�D�LGRQHLGDGH� SDUD� LQWHUYLU� FRQWUD�TXDOTXHU� DJUHVVmR�j�QRVVD� OLQKD�H�GLVFLSOLQD��)5(/,02��������S������
$�LQTXHVWLRQDELOLGDGH�GD�)5(/,02��FRP�EDVH�QR�SULQFtSLR�SHGDJyJLFR�GH�

OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��PDUFRX�R�SURFHVVR�HGXFDWLYR�HP�0RoDPELTXH��
DWUDYpV�GR�SULQFtSLR� H�GR� IDWR�GR� WUDEDOKR��QmR�VH� WUDWDYD�GH�HGXFDomR�SDUD�R�
WUDEDOKR�H�PXLWR�PHQRV�XPD�IRUPDomR�TXH�SRVVLELOLWDVVH�DR�DOXQR�FRPSUHHQGHU�
D� UHDOLGDGH� IRUD� GRV� SDUkPHWURV� GHILQLGRV� SHOD� )5(/,02�� SHVH� D� DILUPDomR� GD�
QHFHVVLGDGH�GH�XPD�FDSDFLGDGH�FUtWLFD�QRV�DOXQRV��$�)5(/,02��FRP�R�SULQFtSLR�
SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��VRE�D�EDVH�GR�WUDEDOKR��EXVFDYD�
OHJLWLPDU�VH�D�VL�SUySULD��HYLWDQGR�TXDOTXHU�TXHVWLRQDPHQWR�GD�VXD�SUi[LV��SRLV�
WDO�VLJQLILFDYD�VHU�LQLPLJR�GR�SRYR��R�UHDFLRQiULR��4XHVWLRQDU�HUD�R�UHIOH[R�GH�TXH�
R�DOXQR�QmR�DVVXPLX�QD�UHDOLGDGH�HIHWLYD�H�QD�VXD�SUySULD�SUi[LV��D�/LQKD�3ROtWLFD�
GD�)5(/,02���

2UD�� QmR� TXHVWLRQDU� D� )5(/,02� WDPEpP� HUD� R� PHVPR� TXH� QmR�
TXHVWLRQDU�D�RUGHP�VRFLDO�YLJHQWH��3DUD� LVVR��D�)5(/,02�GHIHQGHX�TXH�XP�GRV�
SULQFtSLRV� GH� RUJDQL]DomR� GDV� HVFRODV� p� R� FHQWUDOLVPR� GHPRFUiWLFR�� $VVLP�� D�
HVFROD�GHYHULD�IXQFLRQDU�FRPR�XP�FHQWUR�GHPRFUiWLFR��SHUPLWLQGR�D�FDGD�DOXQR�
³VHQWLU�VH� UHDOPHQWH� UHVSRQViYHO� SHOD� VXD� GLUHomR´� �0DFKHO�� ������ S������ (VVD�
GLUHomR�� ³QmR� p� H� QHP� SRGH� VHU� R�PRQRSyOLR� GXP� JUXSR� TXH� GHFLGH� H� LPS}H�
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RULHQWDo}HV´� (VVDV� ³GHYHP� VXUJLU� GR� VHQWLPHQWR� H� GD� FRQVFLrQFLD� GD� EDVH´�
�0DFKHO��������S�����

2� SULQFtSLR� GH� FHQWUDOLVPR� GHPRFUiWLFR� LPSOLFRX� D� RUJDQL]DomR� GDV�
WXUPDV�HP�JUXSRV�H� FRQVHT�HQWH�HOHLomR�GRV� UHVSHFWLYRV�FKHIHV�H�DGMXQWRV�GD�
WXUPD�H�GRV�JUXSRV��%XHQGLD�*RPp]��������S�������$�HOHLomR��GH�DFRUGR�FRP�RV�
GRFXPHQWRV� RILFLDLV�� MXVWLILFD�VH� SHOR� IDWR� GH� XPD� GLUHomR�� SDUD� TXH� IXQFLRQH�
FRUUHWDPHQWH�� QHFHVVLWD� GD� ³FRQILDQoD� SROtWLFD� H�PRUDO� GDV�SHVVRDV�TXH�GLULJH��
SRU� LVVR�� LQVLVWLPRV�QD�HOHLomR�GHPRFUiWLFD�GRV�UHVSRQViYHLV´��0DFKHO��������S��
S������

$VVLP��D�HVFROD�PRoDPELFDQD��VXVWHQWDGD�QRV�³SULQFtSLRV�XQLYHUVDLV´�GR�
PDU[LVPR�OHQLQLVPR�� SULQFLSDOPHQWH� RV� TXH� VH� UHIHUHP� j� SHGDJRJLD� VRFLDOLVWD��
PDLV� VH� DSUR[LPRX� j� HVFROD� DWLYD� EXUJXHVD� H� QmR� D� VRFLDOLVWD�� &RP� HIHLWR��
%XHQGLD� *yPH]� UHIHUH� TXH� QRV� GHEDWHV� KDYLGRV� HP� WRUQR� GD� SURSRVWD� GR�
6LVWHPD� 1DFLRQDO� GH� (GXFDomR� GH� 0RoDPELTXH�� GXDV� WHQGrQFLDV� GLYHUJLDP�
TXDQWR� DRV� UXPRV� GD� HGXFDomR� PRoDPELFDQD�� D� SROtWLFR�LGHROyJLFR� H� D�
WHFQREXURFUiWLFD�� (VWD� ~OWLPD�� VHJXQGR� %XHQGLD� *yPH]�� VH� ³LQVHULD� GHQWUR� GH�
XPD� SHUVSHFWLYD� TXH� LQFRUSRUDYD� HOHPHQWRV� GDV� WHQGrQFLDV� HVFRODQRYLVWD� H�
WHFQLFLVWD´�H�IRL�D�TXH�SUHYDOHFHX��HP�QtYHO�GH�GLVFXUVR��%XHQGLD�*yPH]��������
S��������

3RUpP�� PHVPR� TXH� %XHQGLD� *yPH]� GHIHQGD� TXH� D� SUiWLFD� ³HGXFDWLYD�
PDLV�JHQHUDOL]DGD�VH�HQTXDGUDYD�GHQWUR�GD�WUDGLFLRQDO´���%XHQGLD�*yPH]��������
S������� RV� IXQGDPHQWRV� WHyULFRV� GR� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR� GH�
0RoDPELTXH� IRUDP� RV� HVFRODQRYLVWDV�� &RP� HIHLWR�� DILUPD� %XHQGLD� *yPH]�� ³D�
WHQGrQFLD� WHFQREXURFUiWLFD´� TXH� ³LQFRUSRUDYD� RV� HOHPHQWRV� GDV� WHQGrQFLDV�
HVFRODQRYLVWD� H� WHFQLFLVWD´� WHYH� ³ORJLFDPHQWH�� PXLWD� LQIOXrQFLD� QR� SURFHVVR� GH�
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HODERUDomR� GR� QRYR� VLVWHPD� GH� HGXFDomR´� GH� 0RoDPELTXH� �%XHQGLD� *yPH]��
������S�������

e� D� PHVPD� D� RUJDQL]DomR� HVFRODU�� SHQVDGD� SDUD� � HIHWLYDomR� GH� XP�
SURMHWR� VRFLDOLVWD� TXH� SUHYDOHFH� HP� 0RoDPELTXH� DWXDOPHQWH� QR� FRQWH[WR� GR�
FDSLWDOLVPR� ³GHVRUGHQDGR´�� &RP� LVVR�� ID]� VHQWLGR� SHUJXQWDU�� D� HVFROD�
PRoDPELFDQD�� QR� SHUtRGR� GH� WUDQVLomR� SDUD� R� ³VRFLDOLVPR´�� WHULD� VLGR�
GHPRFUiWLFD"�4XDLV�IRUDP�RV�UHVXOWDGRV�DOFDQoDGRV�SHOD�HGXFDomR�PRoDPELFDQD�
LQVHULGD� QR� SURMHWR� GH� HGLILFDomR� GH� XPD� VRFLHGDGH� LJXDOLWiULD�� OLYUH� GD�
H[SORUDomR�GR�KRPHP�SHOR�KRPHP��FRP�XPD�HVFROD�LJXDO�H�SDUD�WRGRV"�e�R�TXH�
SUHWHQGHPRV�GLVFXWLU�QDV�FRQVLGHUDo}HV�ILQDLV��GHQRPLQDGDV�GH�³FRQWUDGLo}HV�GH�
XP�GLVFXUVR�VRFLDOLVWD´��

�
�
�
�
�
�
�
�
�
�
�
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&RQWUDGLo}HV�GH�XP�GLVFXUVR�VRFLDOLVWD�
1D� LQWURGXomR� GR� SUHVHQWH� WUDEDOKR�� DILUPDPRV� TXH� SUHWHQGtDPRV�

DQDOLVDU� D� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� SUHVHQWH� QR�
6LVWHPD� 1DFLRQDO� GH� (GXFDomR� GH� 0RoDPELTXH�� D� SDUWLU� GD� KLVWyULD� SROtWLFD� H�
HGXFDFLRQDO�GH�0RoDPELTXH�HVWUXWXUDGD�SHOR�GLVFXUVR�VyFLR�SROtWLFR�GD�)5(/,02��
&RP�HVVD�SURSRVWD�GH�HVWXGR��HVSHFLILFDPHQWH��EXVFiYDPRV�FRPSUHHQGHU��

- FRPR� D� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� VHUYLX� GH� EDVH�
SROtWLFD�SDUD�D�RUJDQL]DomR�GH�XPD�HGXFDomR�HVFRODU� LJXDOLWiULD�
HP� 0RoDPELTXH�� WDO� FRPR� IRL� DILUPDGR� QR� GLVFXUVR� SROtWLFR� H�
VyFLR�HGXFDFLRQDO� GRV� GLULJHQWHV� GD� )5(/,02�� TXH� � WDPEpP�
HUDP�RV�GH�0RoDPELTXH���

- GH� TXH� PRGR� HVVD� FRQFHSomR� GH� HGXFDomR� FRQWULEXLULD� SDUD� D�
WUDQVIRUPDomR� H� HPDQFLSomR� VRFLDO� H� KXPDQD�� VHJXQGR�
DILUPDYDP�HVVHV�GLULJHQWHV��

(P� QtYHO� GLVFXUVLYR�� RV� GLULJHQWHV� GD� )5(/,02� H� GH� 0RoDPELTXH�
GHIHQGLDP� RV� LGHiULRV� SROLWtFR�VRFLDLV� GH� OLEHUGDGH�� GH� LJXDOGDGH� H� GH�
IUDWHUQLGDGH�HQWUH�RV�SRYRV�GH�0RoDPELTXH��SURStFLRV��VHJXQGR�HVVHV�GLULJHQWHV��
SDUD�FRQVWUXomR�GH�XPD�VRFLHGDGH�OLYUH�GH�H[SORUDomR�GR�KRPHP�SHOR�KRPHP�±�
R�VRFLDOLVPR���

1R� kPELWR� HGXFDFLRQDO�� RV� LGHiULRV� SURSDODGRV� SHOR� GLVFXUVR� GRV�
GLULJHQWHV� PRoDPELFDQRV� GHYHULDP� WUDGX]LU�VH� QR� ILP� GR� HOLWLVPR� HVFRODU��
HVWDEHOHFHQGR� XPD� HGXFDomR� LJXDO� H� SDUD� WRGRV�� (VVD� HGXFDomR� WLQKD� SRU�
SULQFLSDO�WDUHID�IRUPDU�R�+RPHP�1RYR�UHYROXFLRQiULR��FRQGLomR�IXQGDPHQWDO�SDUD�
D�HGLILFDomR�GD�QRYD�VRFLHGDGH��3DUD�LVVR��RV�OtGHUHV�HVWDEHOHFHUDP��FRPR�EDVH�
GR� SURFHVVR� HGXFDWLYR�� R� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� H� D�
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SUiWLFD�� FXMD� WUDGXomR� HVWDULD� QR� FDUiWHU� SROtWpFQLFR�GD�HGXFDomR�RIHUHFLGD�HP�
0RoDPELTXH���

2V� UHYROFXLRQiULRV� PRoDPELFDQRV�� FRP� R� VHX� GLVFXUVR�� FRQVHJXLUDP�
DOJXPDV�UHDOL]Do}HV��GHL[RX�GH�KDYHU�GRLV�6LVWHPDV�GH�(QVLQR�HP�0RoDPELTXH��
XP�PDLRU�Q~PHUR�GH�PRoDPELFDQRV�WHYH�R�DFHVVR�j�HVFROD��VH�FRPSDUDGR�FRP�
D� pSRFD� FRORQLDO�� XP� Q~PHUR� FRQVLGHUiYHO� GH� PRoDPELFDQRV� EHQHILFLRX� GRV�
FRQYrQLRV� HVWXGDQWLV� HVWDEHOHFLGRV� FRP� RV� SDtVHV� VRFLDOLVWDV�� SULQFLSDOPHQWH�
&XED�H�D�H[�8566��

3HVHP�HVVDV�UHDOL]Do}HV��FDEH�QRV�ID]HU�RXWUDV�FRQVLGHUDo}HV�j�UHVSHLWR�
GR� SURSDODGR� SHOR� GLVFXUVR� GRV� GLULJHQWHV� GH� 0RoDPELTXH�� FRQMXJDQGR� RV�
LGHiULRV� SURFODPDGRV� H� DV� Do}HV� GR� ³3DUWLGR�(VWDGR´� �%ULWR�� ����� H� 0D]XOD��
������ S������� QD� VRFLHGDGH� PRoDPELFDQD�� GH� PRGR� D� HYLGHQFLDUPRV� DV�
FRQWUDGLo}HV�GH�XP�GLVFXUVR�VRFLDOLVWD�HP�0RoDPELTXH��

&RPHFHPRV� SHOR� LGHiULR� GH� OLEHUGDGH�� (P� UHODomR� D� HVVH� LGHiULR�� R�
VLJQLILFDGR� GR� FRQFHLWR� OLEHUGDGH� HVWHYH� GHSHQGHQWH� GD� LQWHUSUHWDomR� GRV�
GLULJHQWHV�GR�3DUWLGR�H�(VWDGR�PRoDPELFDQR��1mR�SRXFDV�YH]HV�D�OLEHUGDGH��SDUD�
RV� GLULJHQWHV�� VLJQLILFDYD� OLEHUWLQDJHP�� LQGLVFLSOLQD� H�� DVVLP�� R� LQGtFLR� GRV�
UHVTXtFLRV� GD� PHQWDOLGDGH� FRORQLDO�EXUJXHVD� H� WUDGLFLRQDO�IHXGDO� �%XHQGLD�
*yPH]�� ������ S���������� 3DUD� DFDEDU� FRP� RV� UHVTXtFLRV� HP� UHIHUrQFLD�� IRL�
SURPXOJDGD� D� SHQD� GH� PRUWH� SRU� IX]LODPHQWR� �/HL� ������� H� UHLQWURGX]LGR� R�
&KLFRWH��0D]XOD��������S�������'HSHQGHQGR�GD�JUDYLGDGH�GR�UHVTXtFLR�FULPH��R�
Q~PHUR�GH�FKLFRWDGDV�D�VHUHP�DSOLFDGDV�HP�SUDoD�S~EOLFD��YDULDYD�HQWUH�WUrV�D�
QRYHQWD��)DXYHW�H�0RVVH�������S�������
                                                
����&DVR�HOXFLGDWLYR�p�R�GLVFXUVR�GH�6DPRUD�0DFKHO�SURIHULGR�HP�������6HJXQGR�UHIHUH�%XHQGLD� *yPH]�� R� OtGHU� GD� )5(/,02�� DR� DERUGDU� D� FULVH� GD� DXWRULGDGH� QDV� HVFRODV�PRoDPELFDQDV�� FRQVLGHURX� RV� DOXQRV� GH� LQFRQVFLHQWHV� SRU� QmR� FXPSULUHP� FRP� DV�RULHQWDo}HV� GR� SDUWLGR� H� FKDPRX�RV� GH� ³UHDFFLRQiULRV�� SRLV� DWXDP� FRPR� DJHQWHV� GR�LQLPLJR�� GLYXOJDP� VXDV� LGHLDV´� �0DFKHO� DSXG� %XHQGLD� *yPH]�� ������ S������� $�PDLRU�SDUWH�GHVVHV�DOXQRV��DILUPD�%XHQGLD�*yPH]��DFDEDYDP�VHQGR�H[SXOVRV�GD�HVFROD��
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2V� GLULJHQWHV� UHYROXFLRQiULRV� GH� 0RoDPELTXH�� DWUDYpV� GDTXHOHV�
GHVSRVLWLYRV� OHJDLV� H� QR� kPELWR� GH� FRQVWUXomR� GH� XPD� QRYD� VRFLHGDGH� OLYUH��
DILUPDYDP�TXH�WHQFLRQDYDP�UHGX]LU�RX�PHVPR�³OLTXLGDU´�D�LQIOXrQFLD�GR�LQLPLJR��
UHSUHVHQWDGR�SHOD�ILJXUD�GR�³;LFRQKRFD���´��R�SULQFLSDO�LQLPLJR�GR�3RYR��7RGRV�RV�
PRoDPELFDQRV�GHYHULDP�HVWDU�HP�DOHUWD�H�GHQXQFLDU�RV�³;LFRQKRFDV´��WDPEpP��
FRQVLGHUDGRV�GH�UHDFLRQiULRV��$LQGD�SDUD�FRPEDWHU�RV�FRQWUD�UHYROXFLRQiULRV��RV�
GLULJHQWHV�GR�3DUWLGR�(VWDGR�GHIHQGHUDP�D�SHUWLQrQFLD�GD�SROtFLD�SROtWLFD�VHFUHWD��
FRP�D�FULDomR�GR�6HUYLoR�1DFLRQDO�GH�6HJXUDQoD�3RSXODU�±�61$63�����&RP�HVVD�
SROtFLD��LQWHQVLILFRX�VH�D�³FDoD�DRV�UHDFFLRQiULRV´�DSyV�D�LQGHSHQGrQFLD��

$LQGD� QR� kPELWR� GD� HGLILFDomR� GD� QRYD� VRFLHGDGH�� FRP�D�GHQ~QFLD�GRV�
SULQFLSDLV� LQLPLJRV�� WDPEpP� IRUDP� FULDGDV�� SHOD� HOLWH� UHYROXFLRQiULD�� ³DV�
RUJDQL]Do}HV� GHPRFUiWLFDV� GH� PDVVD´�� TXDLV� VHMDP�� D� 2UJDQL]DomR� GD� 0XOKHU�
0RoDPELFDQD�� D� 2UJDQL]DomR� GD� -XYHQWXGH�0RoDPELFDQD� H� D�2UJDQL]DomR� GRV�
&RQWLQXDGRUHV� GD� 5HYROXomR� 0RoDPELFDQD�� DOpP� GD� 2UJDQL]DomR� GRV�
7UDEDOKDGRUHV� GH� 0RoDPELTXH�� &HQWUDO� 6LQGLFDO� �0D]XOD�� ������ S������� (VVDV�
RUJDQL]Do}HV�� MXQWDPHQWH� FRP� D� HVFROD�� HUDP� RV� HVSDoRV� SULYLOHJLDGRV� SDUD� D�
IRUPDomR�GR�+RPHP�1RYR�UHYROXFLRQiULR��

3RUpP��FRP�D�SURPXOJDomR�GD�/HL�GH�SHQD�GH�PRUWH�H�GH�&KLFRWDGDV��R�
LGHiULR�GH�OLEHUGDGH�UHYHORX�VHU�XPD�FRQWUDGLomR��2V�GLULJHQWHV��DWUDYpV�GDTXHOHV�
GLVSRVLWLYRV� OHJDLV�� HQGXUHFHUDP� R� UHJLPH� SROtWLFR�� QmR� DGPLWLQGR� R� SHQVDU�
GLIHUHQWH�� 2� HQGXUHFLPHQWR� IH]�VH� VHQWLU� DWUDYpV� GD� DWXDomR� GR� 61$63�� TXH�
PLQRX� DV� UHODo}HV� VRFLDLV� HQWUH� RV�PRoDPELFDQR�D�V�� HVSDOKDQGR� R�PHGR� H� R�
WHUURU��SRLV�FDGD�PRoDPELFDQR�D��YLD�HP�WRGR�D�V�QR�D�V�GHPDLV�³XP�SRVVtYHO�
                                                
211 6HJXQGR�&RODoR��SDUD�RV�GLULJHQWHV��R�;LFRQKRFD�HUD�³XP�SHUVRQDJHP�GH�KLVWyULD�HP�
TXDGULQKRV�� JRUGR�� EDL[R� TXH�SDVVDYD�KRUDV�D� ILR� D�EHEHU� ������ SUHJXLoRVR�� VDERWDGRU��
VXEHYHUVLYR��PDUJLQDO´�TXH�GHYHULD�VHU�HOLPLQDGR�GD�VRFLHGDGH��&RODoR��������S������1mR�
FRUUHVSRQGLD�DR�PRGHOR�GH�FLGDGmR�LGHDOL]DGR�SHOR�SDUWLGR�(VWDGR��
����&ULDGR�HP������H�WUDQVIRUPDGR�HP�6HUYLoRV�GH�,QIRUPDomR�H�6HJXUDQoD�GR�(VWDGR�
HP�������



� ����

UHSUHVHQWDQWH�GR�SRGHU�GLULJHQWH´��%ODFNEXUQ��������S�������
$LQGD� VHJXQGR� SRGHPRV� HQWHQGHU�� D� FULDomR� GDV� ³RUJDQL]Do}HV�

GHPRFUiWLFDV�GH�PDVVD´�HUD�XPD�IRUPD�GH�FRQWUROH�SROtWLFR�VRFLDO��XPD�YH]�TXH�
HUD� VRPHQWH�SDUWLFLSDQGR�QHVVDV�RUJDQL]Do}HV�TXH� VH�SRGLD� VHU�PRoDPELFDQR��
GH� DFRUGR� FRP� R�PRGHOR� GH� FLGDGmR� LGHDOL]DGR� SHOR� 3DUWLGR�� (VWDGR�� SHOR� TXH�
SDUD� R� 3DUWLGR�� VHU� PRoDPELFDQR� LPSOLFDYD� VHU� GD� )5(/,02� �%XHQGLD� *yPH]��
������ S�� ���� H� ������ $R� FULDUHP� D�2UJDQL]DomR� GRV� 7UDEDOKDGRUHV�� GH�DFRUGR�
FRP� 0D]XOD� �������� RV� GLULJHQWHV� GH� 0RoDPELTXH� WmR� VRPHQWH� YLVDYDP�
MXVWLILFDUHP�VH� LQWHUQDFLRQDOPHQWH� H� OHJLWLPDU� D� )5(/,02� FRPR� XP� SDUWLGR� GH�
DOLDQoD� RSHUiULR�FDPSRQHVD�� PDQLIHVWDQGR� WDPEpP� D� QDWXUH]D� VRFLDOLVWD� GR�
(VWDGR��

$JLQGR� GHVVH� PRGR�� RV� GLULJHQWH� GR� 3DUWLGR�(VWDGR� PRoDPELFDQR�
LPSHGLDP�D�FRQVWLWXLomR�GH�XPD�VRFLHGDGH�FLYLO�DWXDQWH��&RP�HIHLWR��QR�SULQFtSLR��
D�³UHYROXomR´�IUHOLPLVWD�FRQWDYD�FRP�R�DSRLR�SRSXODU��HP�IXQomR�GD�YLWyULD�VREUH�
R�FRORQLDOLVPR��&RQWXGR��R�FDUiWHU�SRSXODU�H�VRFLDO�GD�UHYROXomR�DUUHIHFHX�FRP�
VXEVWLWXLomR�GRV�*UXSRV�'LQDPL]DGRUHV�SRU�FpOXODV�GR�3DUWLGR��GHYLGR�D�UHODomR�
TXH� VH�HVWDEHOHFHX�HQWUH� D� HOLWH� GLULJHQWH�H� WDLV� FpOXODV��(VWDV� WRUQDUDP�VH�HP�
³VLPSOHV� YHtFXORV� GDV� GHFLV}HV� FHQWUDLV� GR�SDUWLGR´� �0D]XOD�� �����S������� IDWR�
TXH� FXOPLQRX�QR�GLVWDQFLDPHQWR�HQWUH�DV�HOLWHV�GLULJHQWHV�H�DV�PDLRULDV�VRFLDLV�
�1XQHV��������S������

$LQGD� HP� YLVWD� D� HIHWLYDUHP� R� VHX� SURMHWR� GH� VRFLHGDGH�� QXPD� SiWULD�
OLYUH� GH� H[SORUDomR� GR� KRPHP� SHOR� KRPHP�� RV� GLULJHQWHV� UHYROXFLRQiULRV�
PRoDPELFDQRV�HQYLDUDP�SDUD�RV�FDPSRV�GH�UHHGXFDomR�RV�LQLPLJRV�LQWHUQRV�GD�
5HYROXomR� �1FRPR��������S�������D� ILP�GH�FULDUHP�R�+RPHP�1RYR�����6DPRUD�

                                                
���� 2V� FDPSRV� GH� UHHGXFDomR�� HUDP�� QD� VXD�PDLRULD�� DV� EDVHV� XVDGDV� SHOD� )5(/,02�GXUDQWH� D� /XWD� GH� /LEHUWDomR�� WRGDV� VLWXDGDV� QDV� IORUHVWDV� WURSLFDLV� GDV�SURYtQFLDV�GH�
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0DFKHO�� UHIHULQGR�VH� DR� FDUiWHU� FRUUHFLRQDO� GRV� FDPSRV� GH� UHHGXFDomR��
FRPSDURX� R� FRPSRUWDPHQWR� GRV� DOXQRV�TXH� FRQVLGHUDYD�GH� LQGLVFLSOLQDGRV�HP�
UHODomR�DRV�PRoDPELFDQRV�TXH�HVWDYDP�QRV�FDPSRV�GH�UHHGXFDomR���

VH�FRQYLGiVVHPRV�XP�JUXSR�GH�KLSSLHV�SDUD�DTXL��TXDO�VHULD�D�GLIHUHQoD�FRP�HVWHV"� 6H� I{VVHPRV� DR� FDPSR� GH� UHHGXFDomR� EXVFDU� RV� GURJDGRV� H�PLVWXUiVVHPRV��FRP�HVWHV�HOHPHQWRV��TXDO�VHULD�D�GLIHUHQoD"��0DFKHO��������9).�
1DTXHOHV�FDPSRV��D�UHHGXFDomR�HUD�IHLWD�SHOR�WUDEDOKR��GH�PRGR�TXH�RV�

³KyVSHGHV´� JDQKDVVHP� QRYDV� LGpLDV� SDUD� VH� UHLQWHJUDUHP� QD� QRYD� VRFLHGDGH�
LJXDOLWiULD��OLYUH�H�IUDWHUQD��$OpP�GRV�FDPSRV�GH�UHHGXFDomR��SDUD�R�FRPEDWH�GRV�
LQLPLJRV� GR� 3RYR�� R� GLVFXUVR� OLEHUWiULR�� IUDWHUQR� H� LJXDOLWiULR� GD� )5(/,02��
GHVHQFDGHRX� D� ³RSHUDomR�SURGXomR´�� GLULJLGD� SHOR� HQWmR� 0LQLVWUR� GR� ,QWHULRU� H�
DWXDO�3UHVLGHQWH�GH�0RoDPELTXH�����2�REMHWLYR�GD�RSHUDomR�HUD�R�GH�DFDEDU�FRP�
RV� LPSURGXWLYRV� HP� 0RoDPELTXH�� (UD� FRQVLGHUDGR� LPSURGXWLYR�� SRUWDQWR��
GLILFXOWDQGR�R�DYDQoR�GD� UHYROXomR�TXHP��QD�KRUD�� DERUGDGR�SHORV� DJHQWHV�GD�
YLJLOkQFLD�� QmR� DSUHVHQWDVVH� RX� D� FDUWHLUD� GH� LGHQWLGDGH�� GH� UHVLGrQFLD� RX� GH�
WUDEDOKR��$VVLP��WRGRV�RV� LPSURGXWLYRV��VHP�TXH�RV�IDPLOLDUHV��QD�PDLRU�SDUWH��
WLYHVVHP�FRQKHFLPHQWR��IRUDP�³GHSRUWDGRV´�SDUD�D�QRUWHQKD�SURYtQFLD�GR�1LDVVD��
VRE�D�MXVWLILFDWLYD�GH�VH�SURFHGHU�DR�SRYRDPHQWR�GDTXHOD�SURYtQFLD��

)HLWDV�DV�FRQVLGHUDo}HV�VREUH�R� LGHiULR�GD� OLEHUGDGH��SDVVHPRV�j�DQiOLVH�
GR� LGHiULR� GH� LJXDOGDGH�� (P� UHODomR� HVVH� LGHiULR�� QR� kPELWR� HGXFDFLRQDO�� R�
GLVFXUVR� GRV� GLULJHQWHV� GHIHQGLD�� FRP� EDVH� QR� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR�
HQWUH� D� WHRULD� H� D� SUiWLFD�� D� ³LJXDOGDGH� GH� RSRUWXQLGDGHV� TXH� WHP� TXDOTXHU�
FLGDGmR� GH� DFHVVR� D� WRGRV� RV� QtYHLV� GH� HGXFDomR�� FRP� EDVH�QD� LQWURGXomR�GD�
HVFRODULGDGH�REULJDWyULD��JUDWXtWD��XQLYHUVDO�H�ODLFD´��0(&��������S�����3RUpP��HP�

                                                                                                                                                   
1LDVVD�H�&DER�'HOJDGR��UHVSHFWLYDPHQWH��3RUpP��R�GRVVLHU�FDPSRV�GH�UHHGXFDomR�p�XP�WDE~�HP�0RoDPELTXH���
214 $UPDQGR�(PtOLR�*XHEX]D� 
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IDFH� GD� UHLYLQGLFDomR� SRSXODU� SHOD� HGXFDomR�� D� HOLWH� UHYROXFLRQiULD�� VRE�
MXVWLILFDWLYD�GH�FRQWHU�H�FRQWURODU�D�H[SORVmR�HVFRODU��UHJXODPHQWDYD�D�OLPLWDomR�
GH�DFHVVR��

2�PLQLVWpULR�GD�(GXFDomR��QR�TXDGUR�GH�XPD�SODQLILFDomR�FHQWUDO��GHILQLUi�R�Q~PHUR��GH�DOXQRV�TXH�SRGHUmR�DQXDOPHQWH�LQJUHVVDU�QDV�HVFRODV�SULPiULDV��VHFXQGiULDV�H�VXSHULRUHV��EHP�FRPR�R�Q~PHUR���ORFDOL]DomR�H�WLSRV�GH�HVFRODV�TXH�GHYHUmR�VHU�DEHUWDV�HP�FDGD�DQR��5HVROXomR������GH����GH�-XOKR�GH�������Q�����
2�GLVSRVLWLYR�OHJDO�DLQGD�UHIHUH�TXH��QR�kPELWR�GDV�WDUHIDV�UHYROXFLRQiULDV��

DV� ³$VVHPEOpLDV� GR� SRYR� GHYHUmR� HVWXGDU� H� LQWHULRUL]DU� D� LPSRUWkQFLD� GHVVD�
GHFLVmR´� �5HVROXomR� ����� GH� �� GH� -XOKR�� Q����� $VVLP�� RV� JUXSRV� GH� YLJLOkQFLD�
GHYHULDP� ]HODU� SDUD� TXH� RV� DOXQRV� TXH� WHPLQDVVHP� D� TXDUWD� VpULH�� PDV� VHP�
SRGHUHP�FRQWLQXDU�FRP�RV�HVWXGRV��QmR�DIOXLVVHP�DRV�FHQWURV�XUEDQRV��

$VVLP�� RV� GLULJHQWHV� GR� 3DUWLGR� H� GR� (VWDGR�� DR�PHVPR� WHPSR� HP� TXH�
GHIHQGLDP� D� PDVVLILFDomR� GD� HGXFDomR� LPSHGLDP�� QRV�PROGHV� GR� FRORQL]DGRU��
TXH� DV�PDLRULDV� VRFLDLV� DIOXLVVHP� DRV� FHQWURV� XUEDQRV� RQGH� VH� ORFDOL]DYDP� DV�
HVFRODV�FRP�QtYHLV�GH�HQVLQR�DOpP�GR�SULPiULR��'H�PRGR�D�PHOOKRU�FRQWURODUHP�R�
DIOX[R�GDV�PDLRULDV�GR�FDPSR�SDUD�D�FLGDGH��VXE�D�MXVWLILFDWLYD�GD�JXHUUD�FLYLO�H�
YLJLOkQFLD�VREUH�RV�³LQLPLJRV´�GD�UHYROXomR��RV�UHYROXFLRQiULRV�LQVWLWXLUDP�D�³JXLD�
GH�PDUFKD´��XPD�YHUVmR�³VRFLDOLVWD´�GD�FDGHUQHWD� LQGtJHQD��$�JXLD�GH�PDUFKD��
SDVVDGD�SHORV�JUXSRV�GLQDPL]DGRUHV�GD�UHVLGrQFLD�SHUPDQHQWH�GR�YLDMDQWH��HUD�
FRQGLomR� SDUD� D� GHVORFDomR� TXHU� GR� FDPSR� SDUD� D� FLGDGH� TXHU� QR� VHQWLGR�
LQYHUVR��1HOD�FRQVWDYDP�RV�GDGRV�FRPSOHWRV��RV�PRWLYRV�GD�YLDJHP��R�SUD]R�GH�
HVWDGLD�H�D�GDWD�GH�UHWRUQR��

$LQGD� HP� QtYHO� HGXFDFLRQDO�� HQTXDQWR� SDUD� DV� PDLRULDV� VRFLDLV� HUD�
UHJXODPHQWDGR�R�OLPLWH�GH��DFHVVR�j�HGXFDomR�HP�FRQGLo}HV�GH�LJXDOGDGH��DOpP�
GDV� HVFRODV� GR� 3DUWLGR� GHVWLQDGDV� jV� HOLWHV� GLULJHQWHV�� RV� UHYROXFLRQiULRV�
PRoDPELFDQRV��QR�SRGHU��GHIHQGLDP��FRPR�FULWpULR�SDUD�LQJUHVVR�H�FRQWLQXDomR�
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GRV�HVWXGRV�HP�QtYHLV�PDLV�HOHYDGRV��VHJXQGR�R�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�
HQWUH� D� WHRULD� H� D� SUiWLFD�� R� JUDX� GH� PLOLWkQFLD� H� HQJDMDPHQWR� QD� UHYROXomR�
�'LSORPD�PLQLVWHULDO�Q��������GH����GH�)HYHUHLUR�GH���������

2�GLVSRVLWLYR�OHJDO�UHJXODPHQWDYD�R�FXUVR�QRFWXUQR�TXH��HP�SULQFtSLR��IDFH�
DR� JUDX� GH� DQDOIDEHWLVPR� GDV�PDLRULDV� VRFLDLV�� GHYHULD� HVWDU� j� VHUYLoR� GHVVDV�
PDLRULDV�� SRLV� DV� PpGLDV� GH� LGDGH� HUDP� LQFRPSDWtYHLV� FRP� DV� PpGLDV�
HVWDEHOLFLGDV�SDUD�R�LQJUHVVR�QR�FXUVR�GLXUQR�GH�HQVLQR��

$VVLP�� WLQKDP� SULRULGDGHV� GH� LQJUHVVR� QR� FXUVR� QRFWXUQR�� VHJXQGR� D�
RUGHP�GHFUHVFHQWH���

��PHPEURV�GH�HVWUXWXUDV�GH�GLUHFomR�GR�3DUWLGR�QRV�GLYHUVRV�HVFDO}HV�
��� IRUoDV�GH�GHIHVDV�H�GH�VHJXUDQoD�
��� VHWRUHV�SULRULWiULRV�GD�HFRQRPLD�QDFLRQDO�� HVSHFLDOPHQWH�DV�HPSUHVDV��

VRE�FRQWUROR�GR�&RQVHOKR�GH�PLQLVWURV�
��� RXWUDV�HPSUHVDV�
��� SRSXODomR�HP�JHUDO�
2� 0LQLVWpULR� GD� HGXFDomR� MXVWLILFD� HVVD� VHOHomR� VRFLDO� HP� IXQomR� GR�

SULQFtSLR� SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD�� VHJXQGR� HQWHQGLGR�
SHORV� GLULJHQWHV�� ³FRPSRUWDPHQWR� VyFLR�SROtWLFR� GHPRQVWUDGR�� DQRV� GH�
LQWHUUXSomR� GH� HVWXGRV� SRU� PRWLYRV� GH� GHGLFDomR� j� FDXVD� GD� 5HFRQVWUXomR�
1DFLRQDO´��'LSORPD�0LQLVWHULDO��������&DStWXOR�,,��DUWLJR���DOtHQDV�D�H�I���

(P� UHODomR� DR� QtYHO� VXSHULRU�� DOpP� GD� VHOHomR� IHLWD� SHODV� GLUHFo}HV�
GLVWULWDLV� GH�HGXFDomR�� WDPEpP�GHYHULD� REVHUYDU�VH�R� FULWpULR�GH�PLOLWkQFLD�� RX�
VHMD�� ³D� DWLWXGH� SHUPDQHQWH� GR� PLOLWDQWH� HP� UHODomR� jV� PDVVDV´� �%XHQGLD�
*RPp]��������S�������6DPRUD�0DFKHO�MXVWLILFRX�R�FULWpULR�FRP�EDVH�QR�SULQFtSLR�
SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��3DUD�R�GLULJHQWH�PRoDPELFDQR��
HUD�³MXVWR�TXH�TXHP�DYDQoDVVH�SDUD�QtYHLV�PDLV�DOWRV�GH�IRUPDomR�WLYHVVH�GDGR�
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SURYDV� TXH� PDQWHULD� D� VXD� FDSDFLGDGH� FLHQWtILFD� H� FXOWXUDO� DR� VHUYLoR� GRV�
WUDEDOKDGRUHV´� �0DFKHO�� DSXG�� %XHQGLD�*pPH]�� ������ S������� $VVLP�� R� DFHVVR�
DRV� QtYHLV�PDLV� HOHYDGRV� GH� HVFRODUL]DomR� FRQVWLWXLD�XP�SUpPLR�SHOD�PLOLWkQFLD�
SROtWLFD��VHMD�DWUDYpV�GR�FXPSULPHQWR�GDV�QRUPDV�GR�3DUWLGR�RX�QD�³GHQ~QFLD�GRV�
LQLPLJRV�GR�3RYR´�H�GH�DFRUGR�FRP�R�FULWpULR�GH�FODVVH��0D]XOD��������S��������

&RP� LVVR� ILFDP� HYLGHQWHV� DV� FRQWUDGLo}HV� GH� XP� GLVFXUVR� VRFLDOLVWD� HP�
0RoDPELTXH� TXH� GHIHQGLD� RV� SULQFtSLRV� GH� LJXDOGDGH� H� GH� OLEHUGDGH��PDV� QRV�
PROGHV�EXUJXHVHV�H�GLWDWRULDLV��UHVSHFWLYDPHQWH��8P�GLVFXUVR�TXH�VH�DSRLRX�QDV�
PDLRULDV�VRFLDLV�SDUD�OHJLWLPDU�R�SRGHU�GH�XPD�HOLWH��GHIHQGHQGR�D�FRQFHSomR�GH�
HGXFDomR� SROLWpFQLFD�� PDV� UHJXODPHQWDQGR�� DR� PHVPR� WHPSR�� D� VHOHomR�
HGXFDFLRQDO��DSURIXQGDQGR�D�GLYLVmR�WpFQLFD�H�VRFLDO�GR�WUDEDOKR��

(P� UHODomR� DR� DSURIXQGDPHQWR� GD� GLYLVmR� WpFQLFD� H� VRFLDO� WUDEDOKR�� RV�
GLULJHQWHV� DILUPDYDP� TXH� SUHFLVDYDP� GH� WUDEDOKDGRUHV� TXDOLILFDGRV� SDUD� D�
HIHWLYDomR�GR�SURMHWR�GH�(VWDGR�H�GH�6RFLHGDGH� OLYUH�GH�H[SORUDomR�GR�+RPHP�
SHOR� +RPHP�� $� TXDOLILFDomR� GRV� WUDEDOKDGRUHV� RFRUULD� QR� VXEVLVWHPD� GH�
HGXFDomR� WpFQLFR�SURILVVLRQDO�� IUHTXHQWDGR� SHORV� ILOKRV� GRV� FDPSRQHVHV� H�
RSHUiULRV��FXMR� LQJUHVVR�HUD�IHLWR�DSyV�FRQFOXVmR�GRV�VHWH�DQRV�GH�HVFRODULGDGH�
EiVLFD�REULJDWyULD��SRLV�HUDP�DV�GLUHo}HV�GLVWULWDLV�H�SURYLQFLDLV�GH�HGXFDomR�TXH�
HVWLSXODYDP�TXHP�GHYHULD�IUHTXHQWDU�R�QtYHO�VHJXLQWH�GH�HQVLQR�����

&RQWXGR��QXPD�VLWXDomR�GH�SULYLOpJLRV��³RV�ILOKRV�GDV�HOLWHV�GLULJHQWHV�H�GH�
FHUWDV� HOLWHV�EHP�FRQFHLWXDGDV´��VHJXQGR�UHIHUH�0D]XOD� �������S�������D�SDUWLU�
GD�LQIOXrQFLD�H�LQWHUYHQo}HV�GRV�SDLV�QR�SDUWLGR�H�QR�(VWDGR��QmR�HUDP�DIHWRV�DR�
HQVLQR� WpFQLFR�SURILVVLRQDO�� &RQWLQXDYDP� RV� VHXV�HVWXGRV�QR�HQVLQR� VHFXQGiULR�
JHUDO�TXH�GDYD�R�DFHVVR�j�8QLYHUVLGDGH��SULQFLSDOPHQWH�QRV�FXUVRV�GH�PHGLFLQD��
HQJHQKHULD�H�GLUHLWR��¬V�PDLRULDV�VRFLDLV��HP�QRPH�GD�UHYROXomR��DOpP�GR�HQVLQR�
                                                
����1R�%UDVLO�VHULDP�DV�VHFUHWDULDV�PXQLFLSDLV�H�HVWDGXDLV�GH�HGXFDomR��
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WpFQLFR�SURILVVLRQDO��WDPEpP�HUDP�HQFDPLQKDGDV�SDUD�RV�FXUVRV�GH�PDJLVWpULR��
1R� FRQWH[WR� GHVVD� VHOHomR� VyFLR�HGXFDFLRQDO�� RV� GLULJHQWHV� GHIHQGLDP��

FRPR� XP� GRV� SULQFtSLRV� XQLYHUVDLV� GR� PDU[LVPR�OHQLQLVPR�� TXH� D� ³FDGD� XP�
VHJXQGR� DV� VXDV� FDSDFLGDGHV�� H� FDGD� XP� UHFHELD� VHJXQGR� R� VHX� WUDEDOKR´�
�)5(/,02�� ����� $�� S������ 2� WUDEDOKR� GH� FDGD� XP�� IHLWR� VHJXQGR� DV� VXDV�
FDSDFLGDGHV��HUD�UHPXQHUDGR�DWUDYpV�GR�VDOiULR���

1D� GHILQLomR� GRV� VDOiULRV�� D� )5(/,02� GHIHQGH� TXH� ³GHYH� DSOLFDU�VH� R�
SULQFtSLR�GH�SDJDU�PDLV�D�TXHP�WUDEDOKD�PDLV��D�TXHP�UHDOL]D�PHOKRU�WUDEDOKR�H�
D�TXHP�DWLQJH�PDLRUHV� tQGLFHV�GH�HILFLrFLD�H�GH�SURGXWLYLGDGH´��)5(/,02�������
%�� S������ 3DUD� TXHP� SURGX]LU� PHQRV� RX� FRP� IUDFD� TXDOLGDGH�� ³WHPRV� TXH�
LQWURGX]LU�D�SUiWLFD�GH�SDJDU�PHQRV´��)5(/,02������%��S������&RP�HVVD�SUi[LV��
DUJXPHWDUDP� RV� GLULJHQWHV� UHYROFXLRQiULRV� PRoDPELFDQRV�� ³FDPLQKDUHPRV�
VHJXUDPHQWH�SDUD�D�PDWHULDOL]DomR�GR�SULQFtSLR�VRFLDOLVWD�GH�FDGD�XP�VHJXQGR�DV�
VXDV�FDSDFLGDGHV�H�D�FDGD�XP�VHJXQGR�R�VHX�WUDEDOKR´��)5(/,02�������%��S������
6H�FDGD�XP�WHYH�DFHVVR�j�HVFRODV�GLIHUHQWHV��FRPR�H[LJLU�D�PHVPD�FDSDFLGDGH�H�
TXDOLGDGH�GH�SURGXomR"�

'HVVH� PRGR�� HP� UHODomR� j� WUDQVIRUPDomR� VRFLDO�� FRP� FHQWUDOLGDGH� GR�
SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��VRE�D�EDVH�GR�WUDEDOKR��
R�TXH� VH� YHULILFRX� IRL� TXH�RV�GLULJHQWHV� VHUYLUDP�VH�GHVVH�SULQFtSLR�SHGDJyJLFR�
SDUD� � VH� OHJLWLPDUHP�D�HOHV�PHVPRV�� DWUDYpV�GR� )UHOLPLVPR��$� OLJDomR�HQWUH�D�
WHRULD� H� D� SUiWLFD� QmR� OHYRX� TXH� DV� PDLRULDV� VRFLDLV� FRPSUHHQGHVVHP� D� VXD�
SUySULD� KLVWyULD�� QDV� VXDV� FRQWUDGLo}HV��PDV� VLP�D�KLVWyULD� GD�HOLWH� SROtWLFD�� RX�
VHMD��GD�)5(/,02��

2V� GHVGREUDPHQWRV� GD� IXQGDPHQWDomR� GD� FRQFHSomR� GH� HGXFDomR�
SROLWpFQLFD� QR� kPELWR� GR� IUHOLPLVPR� DLQGD� VH� ID]HP� SUHVHQWHV� QD� VRFLHGDGH�
PRoDPELFDQD�� 6H� GXUDQWH� D� ³5HYROXomR´� R� SHQVDU� GLIHUHQWH� HUD� VLQ{QLPR� GH�



� ����

UHDFLRQiULR� H� ³LQLPLJR� GR� SRYR´�� HP� TXH� RV� HVWXGDQWHV� GHYHULDP� VDEHU� TXHP�
HUDP�HVVHV�LQLPJRV��DWUDYpV�GRV�FDQWRV�³UHYROXFLRQiULRV´��KRMH�SHQVDU�GLIHUHQWH�
p�VLQ{QLPR�GH�RSRVLWRU��(VVH�IDWR�LQYLDELOL]D�D�FRQVWLWXLomR�GH�XPD�VRFLHGDGH�FLYLO�
DXW{QRPD�H�DWXDQWH��SHVH�VH�IDOH�GH�XP�UHJLPH�GHPRFUiWLFR�HP�0RoDPELTXH��

2�)UHOLPLVPR�DLQGD�FRQVWLWXtX�XP�GRV�REVWiFXORV�SDUD�D�FRPSUHHQVmR�GDV�
FRQWUDGLo}HV� GD� KLVWyULD� GH� 0RoDPELTXH�� FRQGLomR� SDUD� XPD� DomR� HP� YLVWD� j�
WUDQVIRUPDomR�VRFLDO��e�VRPHQWH�VLWXDQGR�VH�QD�KLVWyULD�HP�PRYLPHQWR��YHQGR�R�
SDVVDGR��QR�VHQWLGR�GDTXLOR�TXH�IRL��PDV�TXH�SRGHULD�VHU�GH�RXWUR�PRGR��HVWDQGR�
QR�SUHVHQWH��DTXLOR�TXH�p��QR�TXDO�VH�YLVOXPEUD�R�IXWXUR��R�TXH�DLQGD�QmR�p��PDV�
DEHUWR�jV�SRVVLELOLGDGHV��SRGH�VH�PXGDU�D�SUySULD�KLVWyULD��0DV�HP�0RoDPELTXH��
LVVR� QmR� DFRQWHFHX�� IRUDP� RV� GLULJHQWHV� TXH� VH� HPDQFLSDUDP�� PXGDQGR� D�
KLVWyULD�GHOHV�PHVPRV��

+i� SRVVLELOLGDGHV�� HP� 0RoDPELTXH�� SDUD� TXH� R� SULQFtSLR� SHGDJyJLFR� GH�
XQLmR�RUJkQLFD�H�GLDOpWLFD�HQWUH�D�WHRULD�H�D�SUiWLFD��VRE�D�EDVH�GR�WUDEDOKR��WDO�
FRPR� IRL� GHIHQGLGR� SRU� *UDPVFL�� VHMD� D� EDVH� SDUD� D� RUJDQL]DomR� GH� XPD�
HGXFDomR� HVFRODU� LJXDOLWiULD�� H� WDPEpP� XPD� ILORVRILD� HGXFDFLRQDO� HP� YLVWD� j�
WUDQVIRUPDomR�VRFLDO"�

e� GLItFLO� UHVSRQGHU� D� HVVD� SHUJXQWD�� 6RPHQWH� SDUD� HOXFLGDU�� QR�
SURVVHJXLPHWR� GDV� UHIRUPDV� SROtWLFDV� H� HFRQ{PLFDV� GR� (VWDGR�� R� JRYHUQR�
PRoDPELFDQR�WUDGX]LX�HVVDV�UHIRUPDV�HP�QtYHO�GDV�LQVWLWXLo}HV�S~EOLFDV��GHQWUH�
DV�TXDLV�D�HGXFDomR�HVFRODU��$VVLP�� IRL� UHDMXVWDGR�R�TXDGUR�JHUDO�GR� �6LVWHPD�
1DFLRQDO� GH� (GXFDomR� �/HL�� ����� GH� �� GH� PDLR� HP� ������� 2� UHDMXVWH� IRL�
MXVWLILFDGR� HP� YLVWD� D� DGHTXDU� DV� GLVSRVLo}HV� FRQWLGDV� QD� /HL� HGXFDFLRQDO� TXH�
SUHWHQGLD� FRQVWUXLU� R� VRFLDOLVPR� ������ GH� ��� GH� PDUoR��� j� UHDOLGDGH� VRFLDO� H�
HFRQ{PLFD�QR� FRQWH[WR�GR�FDSLWDOLVPR� OLEHUDO� >%ROHWLP�GD�5HS~EOLFD�����������
���@��
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1R� WH[WR� GD� /HL� ����� IRUDP� UHWLUDGDV� DV� UHIHUrQFLDV� � DR� PDU[LVPR�
OHQLQLVPR�� DR� KRPHP� QRYR�� DR� VRFLDOLVPR��PDV�PDQWLYHUDP�VH� D� FRQILJXUDomR�
HVFRODU�H�RV�SULQFtSLRV�SHGDJyJLFRV�HODERUDGRV�GH�DFRUGR�FRP�R�SURMHWR�GH�XPD�
VRFLHGDGH� VRFLDOLVWD�� D� FRQFHSomR� GH� HGXFDomR� SROLWpFQLFD� FRPR� WUDGXomR� GR�
SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD��2�TXH�VH�SUHWHQGH�FRP�
HVVH�SULQFtSLR�SHGDJyJLFR�QR�QRYR�FRQWH[WR�KLVWyULFR"�

3DUD�QyV��DLQGD�QR�kPELWR�GDV�UHIRUPDV�HGXFDFLRQDLV�HP�FXUVR�QR�SDtV��R�
SULQFtSLR�SHGDJyJLFR�GH�XQLmR�RUJkQLFD�H�GLDOpWLFD�HQWUH�D�WHRULD�H�D�SUiWLFD��VRE�
D�EDVH�GR� WUDEDOKR��GHVDILD�DRV�SURSRQHQWHV�GR�HQVLQR�GRV�RItFLRV�QD�HGXFDomR�
HVFRODU� PRoDPELFDQD�� SDUD� TXH� QmR� UHGX]DP� R� WUDEDOKR� QD� HVFROD� D� ILQV�
LPHGLDWRV��TXDLV�VHMDP��D�DXWR�VXEVLVWrQFLD�GRV�DOXQRV�TXH�QmR�SRGHP�FRQWLQXDU�
D�HVWXGDU�DSyV�R�WpUPLQR�GRV�VHWH�DQRV�GH�HVFRODULGDGH�REULJDWyULD��4XH�R�HQVLQR�
GRV�RItFLRV�WDPEpP�QmR�VHMD�YLQFXODGR�j�HGXFDomR�FtYLFD�H�PRUDO�FRPR�GHIHQGHP�
DOJXQV�GRV�SURSRQHQWHV�����

(P� EXVFD� GRV� FDPLQKRV� SDUD� XPD� HGXFDomR� LQVHULGD� QR� SURFHVVR� GH�
WUDQVIRUPDomR� VRFLDO�� GHIHQGHPRV� TXH� D� )LORVRILD�� HPERUD� LQFLSLHQWH� HP�
0RoDPELTXH�� SRGH� FRQWULEXLU� SDUD�XPD� FRPSUHHQVmR�GD�KLVWyULD�QR�VHQWLGR�GH��
UHDOLGDGH�HP�PRYLPHQWR��VHMD�HP�QtYHO�GH�IRUPDomR�GRFHQWH�VHMD�QR�GH�HQVLQR�
QR� VHJXQGR� JUDX�� $MXGDU� D� FRPSUHHQGHU� D� KLVWyULD� VRFLDO�� SROtWLFD�� FXOWXUDO� H�
HFRQ{PLFD� GH� 0RoDPELTXH� H� DV� UHVSHFWLYDV� FRQWUDGLo}HV�� SRGH� VHU� XP� GRV�
PDLRUHV� FRQWULEXWRV� GD� LQFLSLHQWH� )LORVRILD� HP�0RoDPELTXH��&RP�HIHLWR�� GLDQWH�
GR�PRGR�FRPR�IRL�DSUHVHQWDGD�D��KLVWyULD�SROtWLFD�H�HGXFDFLRQDO�GH�0RoDPELTXH��
D�SDUWLU�GD�WHRULD�GDV�GXDV�OLQKDV��³D�YLWyULD�GH�XP�JUXSR�RX�GH�XPD�LGpLD�QmR�p��
D�UD]mR�VXILFLHQWH�SDUD�HVTXHFHU��RX�FRQGHQDU�VHP�DSHOR�RV�YHQFLGRV´��*UDPVFL�
DSXG�6FKOHVHQHU��������S������
                                                
����(VVD�LQIRUPDomR�IRL�QRV�SDVVDGD�SRU�0DUJDULGD��TXH�DWXD�QD�RUJDQL]DomR�GR�QRYR�
FXUUtFXOR�HVFRODU��HP�HQWUHYLVWD�D����GH�)HYHUHLUR�GH�������HP�0DSXWR��
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3DUD� LVVR�� GHYHP�VH�HVWDEHOHFHU� RV� IXQGDPHQWRV�SROtWLFR�SHGDJyJLRV�TXH�
FRQWULEXDP�SDUD�IRUPDU�R�ILOyVRIR�HGXFDGRU�QDV�FRQGLo}HV�PRoDPELFDQDV��$VVLP��
GXUDQWH� D� IRUPDomR�� GHYHULD� SURFHGHU�VH� DR� HVWXGR� GRV� SUREOHPDV�
PRoDPELFDQRV� QDV� VXDV� FRQWUDGLo}HV� KLVWyULFDV�� HP�TXH�D�GLVFXVVmR� VHMD� IHLWD�
FRP�EDVH�QD�ELEOLRJUDILD�SURGX]LGD�SRU�GHYHUVRV�SHVTXLVDGRUHV��$�)LORVRILD�SRGH�
FRQWULEXLU� SDUD� TXH� VH� YHMDP� RXWUDV� DOWHUQDWLYDV� TXH� VH� FRORFDUDP� HP�
GHWHUPLQDGDV�FLUFXQVWkQFLDV��PDV�³YHQFLGDV�H�VXIRFDGDV�RX�PLVWLILFDGDV�D�SDUWLU�
GD�OXWD�SROtWLFD�H�GR�FRQIURQWR�HQWUH�DV�IRUoDV�VRFLDLV´��6FKOHVHQHU��������S������

6HQGR� DVVLP�� QD� IRUPDomR� GRFHQWH� HP� )LORVRILD� H� QR� HVSDoR� HGXFDWLYR��
GHYH�VH�UHFXVDU�D�OHLWXUD��XQLODWHUDO�H�XQtYRFD�GD�KLVWyULD��SRLV�HVVD�QmR�WHP�XPD�
GLUHomR�DSHQDV��XPD�~QLFD�YHUGDGH��VmR�IRUoDV�VRFLDLV�HP�OXWD�TXH�DWXDP�QHVVD�
KLVWyULD�� HVWD� p� XP� SURFHVVR� GH� LQWHU�UHODomR� HQWUH� R� FXOWXUDO�� R� SROtWLFR� H� R�
HFRQ{PLFR��IRUPDQGR�XP�WRGR�RUJDQL]DGR��6FKOHVHQHU��������S��������

'HVVH�PRGR��OXWDU�SRU�XPD�QRYD�VRFLHGDGH�HP�0RoDPELTXH�KRMH��D�SDUWLU�
GD� FHQWUDOLGDGH� GR� SULQFtSLR� SHGDJyJLFR� GH� OLJDomR� HQWUH� D� WHRULD� H� D� SUiWLFD��
WHQGR�D�HGXFDomR�FRPR�XPD�LPSRUWDQWH�IUHQWH�FXOWXUDO��SDVVD�SHOD�FRPSUHHQVmR�
GDV�FRQWUDGLo}HV��³GDV� OXWDV�SRSXODUHV�H�GRV�IDWRV�TXH�FRQWULEXLUDP�SDUD�TXH�D�
YRQWDGH� H� DV� UHLYLQGLFDo}HV�GHVVDV� FODVVHV� IRVVHP� UHSULPLGDV´� �*UDPVFL�� DSXG�
6FKOHVHQHU��������S������

1HVVH� VHQWLGR�� WDPEpP� GHIHQGHPRV� TXH� HVVD� HVFROD� VHMD� ~QLFD�� LJXDO� H�
SDUD�WRGRV��HP�TXH�R�SULQFtSLR�SHGDJyJLFR�GH�OLJDomR�HQWUH�D�WHRULD�H�D�SUiWLFD�
VRE�D�EDVH�GR�WUDEDOKR��VHMD�R�VXEVWUDWR�SROtWLFR�SDUD�D�RUJDQL]DomR�GD�PHVPD�
HVFROD��H�WDPEpP�R�SULQFtSLR�HGXFDWLYR�SDUD��IRUPDU�VXMHLWRV�FRQVFLHQWHV�GD�VXD�
KLVWyULD� SURQWRV� SDUD� OXWDUHP� QXPD� DomR� FROHWLYD� HP� YLVWD� j� WUDQVIRUPDomR� H�
HPDQFLSDomR�VRFLDO�H�KXPDQD��5HFXVDPRV�D�HGXFDomR�HVFRODU�IRUQHFLGD�VHJXQGR�
D� OyJLFD� GR� PHUFDGR�� GHFRUUHQWH� GD� UHIRUPD� GR� (VWDGR�� H� GHIHQGHPRV� XPD�



� ����

HGXFDomR�S~EOLFD�� JUDWXLWD� H�GH�TXDOLGDGH�TXH� OHYH�RV�HVWXGDQWHV��GH� IDWR��DWp�
DRV� QtYHLV� PDLV� HOHYDGRV� GH� HVFRODUDUL]DomR�� VHJXQGR� R� GHIHQGLGR� QRV�
GLVSRVLWLYRV�OHJDLV��
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5HIHUrQFLDV�%LEOLRJUiILFDV�
���(VWXGRV�JHUDLV�VREUH�KLVWyULD��SROtWLFD�H�HGXFDomR�

$**,2�� $OEHUWR�� ³� 5HYROXomR� SDVVLYD� FRPR� KLSyWHVH� LQWHUSUHWDWLYD� GD� KLVWyULD�
SROtWLFD� GD� $PpULFD� /DWLQD´� ,Q�� $**,2�� $�� �RUJ���*UDPVFL�� $� YLWDOLGDGH�GH�XP�
SHQVDPHQWR��6mR�3DXOR��81(63��������
$/9(6�0$=277,�� $OGD� -XGLWK�� *(:$1'6=1$-'(5�� )HUQDQGR�� 2� PHWRGR� QDV�
FLrQFLDV� QDWXUDLV� H� VRFLDLV�� SHVTXLVD� TXDQWLWDWLYD� H� TXDOLWDWLYD�� 6mR� 3DXOR��
3LRQHLUD�7KRPVRQ���������
$1'(58&&,��)UDQFR��³$�GLIXVmR�H�D�YXOJDUL]DomR�GR�PDU[LVPR´��,Q��+2%6%:$0��
(ULF� -� �RUJ���� +LVWyULD� GR� PDU[LVPR�� R� PDU[LVPR� QD� pSRFD� GD� 6HJXQGD�
,QWHUQDFLRQDO��5LR�GH�-DQHLUR��3D]�H�7HUUD��������S���������
$5(1'7�� +DQQDK�� (QWUH� R� SDVVDGR� H� R� IXWXUR�� ��� HG�� 6mR� 3DXOR�� 3HUVSHFWLYD��
����$��
BBBBBBB��$�FRQGLomR�KXPDQD��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD������%��
$=(9('2��-DQHWH�0��/LQV��$�HGXFDomR�FRPR�SROtWLFD�S~EOLFD��6mR�3DXOR��$XWRUHV�
$VVRFLDGRV��������
%/$&.%851��5RELQ��2�VRFLDOLVPR�DSyV�R�FRODSVR��,Q��5RELQ�%ODFNEXUQ��'HSRLV�GD�
TXHGD�� 2� IUDFDVVR� GR� FRPXQLVPR� H� R� IXWXUR� GR� VRFLDOLVPR�� 6mR� 3DXOR�� 3D]� H�
7HUUD��������S�����������
%2%%,2�� 1RUEHUWR�� (VWDGR�� *RYHUQR� �� 6RFLHGDGH�� 3DUD� XPD� WHRULD� JHUDO� GD�
SROtWLFD��6mR�3DXOR��3D]�H�7HUUD�������
BBBBBBB����2�FRQFHLWR�GH�VRFLHGDGH�FLYLO��5LR�GH�-DQHLUR��*UDDO��������
&$512<��0�H�/(9,1��+HQU\�0��(VFROD�H�WUDEDOKR�QR�HVWDGR�FDSLWDOLVWD��6mR�3DXOR��
&RUWH]����������HG��
&$67(//6�� 0DQXHO�� $� VRFLHGDGH� HP� UHGH�� (UD� GD� LQIRUPDomR�� HFRQRPLD��
VRFLHGDGH�H�FXOWXUDO��6mR�3DXOR��3D]�H�7HUUD�������$��
BBBBBBBBBB��2�SRGHU�GD�LGHQWLGDGH��(UD�GD�LQIRUPDomR��HFRQRPLD��VRFLHGDGH�H�
FXOWXUD��6mR�3DXOR��3D]�H�7HUUD��������%��
BBBBBBBBBB��³$�GHVXPDQL]DomR�GD�ÈIULFD´��,Q��0DQXHO�&DVWHOOV��)LP�GH�PLOrQLR��
(UD�GD�LQIRUPDomR��HFRQRPLD��VRFLHGDGH�H�FXOWXUD��6mR�3DXOR��3D]�H�7HUUD�������
&��
&$67(/��5REHUW��'HVLJXDOGDGH�D�TXHVWmR�VRFLDO��6mR�3DXOR��('8&��������
&287,1+2��&DUORV�1HOVRQ��0DU[LVPR�H�3ROtWLFD��$�GXDOLGDGH�GH�SRGHUHV�H�RXWURV�
HQVDLRV�����HG��6mR�3DXOR��&RUWH]�(GLWRUD��������
BBBBBBB�� *UDPVFL�� 8P� HVWXGR� VREUH� VHX� SHQVDPHQWR� SROtWLFR�� ��� HG�� 5LR� GH�
-DQHLUR��FDPSXV��������
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'83$6�� *LOEHUWR�� 7HQV}HV� FRQWHPSRUkQHDV� HQWUH� R� S~EOLFR� H� R� SULYDGR�� 6mR�
3DXOR��3D]�H�7HUUD��������
(&2��8PEHUWR��&RPR�VH�ID]�XPD�WHVH��6mR�3DXOR��3HUVSHFWLYD��������
)(55(,5$��1LOGD�7HYHV��&LGDGDQLD��XPD�TXHVWmR�SDUD�D�HGXFDomR�����HG��5LR�GH�
-DQHLUR��1RYD�)URQWHLUD��������
)2548,1��-HDQ�&ODXGH��(VFROD�H�&XOWXUD��$V�EDVHV�VRFLDLV�H�HSLVWHPROyJLFDV�GR�
FRQKHFLPHQWR�HVFRODU��3RUWR�$OHJUH��$UWPHG�������
*$'$0(5�� +DQV�*HRUJ�� 2� SUREOHPD� GD� FRQVFLrQFLD� KLVWyULFD�� 5LR� GH� -DQHLUR��
)XQGDomR�*HW~OLR�9DUJDV��������
*25=��$QGUp��$�QRYD�DJHQGD��,Q�5RELQ�%ODFNEXUQ���'HSRLV�GD�TXHGD��2�IUDFDVVR�
GR�FRPXQLVPR�H�R� IXWXUR�GR�VRFLDOLVPR��6mR�3DXOR��3D]�H�7HUUD��������S�����
�����
*5$06&,��$QWyQLR��$�&RQFHSomR�GLDOpWLFD�GD��KLVWyULD��5LR�GH�-DQHLUR��&LYLOL]DomR�
%UDVLOHLUD��������
BBBBBBB��&DGHUQRV�GR�FiUFHUH��9ROXPH����³2V�LQWHOHFWXDLV��2�SULQFtSLR�HGXFDWLYR��
-RUQDOLVPR´�� 7UDGXomR� GH� &DUORV� 1HOVRQ� &RXWLQKR�� 5LR� GH� -DQHLUR�� &LYLOL]DomR�
%UDVLOHLUD��������
BBBBBBB�� &DGHUQRV� GR� FiUFHUH�� 9ROXPH� ��� ³0DTXLDYHO�� 1RWDV� VREUH� (VWDGR� H�
SROtWLFD´�� 7UDGXomR� GH� &DUORV� 1HOVRQ� &RXWLQKR�� 5LR� GH� -DQHLUR�� &LYLOL]DomR�
%UDVLOHLUD��������
*5833,�� /XFLDQR��7XGR� FRPHoRX� FRP�0DTXLDYHO�� $V� FRQFHSo}HV�GH�(VWDGR�HP�
0DU[��/HQLQ�H�*UDPVFL������HG��3RUWR�$OHJUH��/�	�30��������
*8(7(55$1$�� 9DOHQWLQR�� ³6WDOLQ�� /HQLQ� H� R� PDU[LVPR�OHQLQLVPR�� ,Q��
+2%6%$:$0��(ULF�� �2�PDU[LVPR�QD�pSRFD�GD�6HJXQGD� ,QWHUQDFLRQDO��2�QRYR�
FDSLWDOLVPR�� R� LPSHULDOLVPR� H� R� WHUFHLUR�PXQGR�� 5LR� GH� -DQHLUR�� 3D]� H� 7HUUD��
������
+(*(/��)��:��3ULQFtSLRV�GD�)LORVRILD�GR�'LUHLWR��/LVERD��0DUWLQV�)RQWHV��������
BBBBBB��$�UD]mR�QD�KLVWyULD��8PD�LQWURGXomR�JHUDO�j�)LORVRILD�GD�+LVWyULD�����HG��
6mR�3DXOR��&HQWDXUR��������
+2%6%$:0��(ULF�-��1Do}HV�H�QDFLRQDOLVPR�GHVGH��������5LR�GH�-DQHLUR�������
BBBBBB��³5HQDVFHQGR�GDV�FLQ]DV´��,Q��%/$&.%851��5RELQ���'HSRLV�GD�TXHGD��2�
IUDFDVVR�GR�FRPXQLVPR�H�R�IXWXUR�GR�VRFLDOLVPR��6mR�3DXOR��3D]�H�7HUUD��������
S����������
BBBBBB��(UD�GRV�H[WUHPRV��2�EUHYH�VpFXOR�;;��5LR�GH�-DQHLUR��&RPSDQKLD�GDV�
/HWUDV��������
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.80$5��.ULVKDQ��'D�VRFLHGDGH�SyV�LQGXVWULDO�D�SyV�PRGHUQD��QRYDV�WHRULDV�VREUH�
R�PXQGR�FRQWHPSRUkQHR��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRU�������
/(1,1��9ODGHPLU�,��2�(VWDGR�H�D�5HYROXomR��6mR�3DXOR��+XFLWHF�������
BBBBBB��(VTXHUGLVPR��GRHQoD�LQIDQWLO�GR�FRPXQLVPR��6mR�3DXOR��*OREDO��������
/,0$� 9$=�� +HQULTXH� &ODXGLR� GH�� (VFULWRV� GH� )LORVRILD� ,,�� eWLFD� H� &XOWXUD�� 6mR�
3DXOR��/R\ROD��������
BBBBBB�(VFULWRV� GH� )LORVRILD� ,9�� ,QWURGXomR� j� eWLFD� )LORVRyILFD� ,�� 6mR� 3DXOR��
/R\ROD�������
BBBBBB�� (VFULWRV� GH� )LORVRILD� 9,,�� 5Dt]HV� GD� 0RGHUQLGDGH�� 6mR� 3DXOR�� /R\ROD��
������
0$1$&25'$��0iULR�$��0DU[�H�D�SHGDJRJLD�PRGHUQD��6mR�3DXOR��&RUWH]��������
0$5;��.DUO��2�FDSLWDO��6mR�3DXOR��$EULO�FXOWXUDO��������YRO�,�
BBBBBBB��2V�SHQVDGRUHV��6mR�3DXOR��$EULO�FXOWXUDO�������
0$5;��.DUO�	�(1*(/6��)ULHGULFK��2�PDQLIHVWR�FRPXQLVWD��6mR�3DXOR��3D]�H�7HUUD��
������
BBBBBB�7H[WRV�VREUH�D�HGXFDomR�H�HQVLQR��6mR�3DXOR��&HQWDXUR��������
0,/,%$1'�� 5DOSK�� ³5HIOH[}HV� VREUH� UHJLPHV� FRPXQLVWDV´�� ,Q�� %/$&.%851��
5RELQ��'HSRLV�GD�TXHGD��2�IUDFDVVR�GR�FRPXQLVPR�H�R�IXWXUR�GR�VRFLDOLVPR��6mR�
3DXOR��3D]�H�7HUUD��������S��������
1,(7=6&+(�� )ULHGULFK�� *HQHDORJLD� GD� PRUDO�� 8PD� SROrPLFD�� 6mR� 3DXOR��
&RPSDQKLD�GDV�/HWUDV�������

12*8(,5$�� 0DULD� $OLFH�� ³6RFLRORJLD� GD� HGXFDomR� GR� LPHGLDWR� SyV�JXHUUD��
RULHQWDo}HV�WHyULFR�PHWRGROyJLFDV´��,Q��&DGHUQRV�GH�&LrQFLDV�6RFLDLV��YRO�����Q��
���GH]�������
2))(��&ODXV��3UREOHPDV�HVWUXWXUDLV�GR�HVWDGR�FDSLWDOLVWD��5LR�GH�-DQHLUR��7HPSR�
%UDVLOHLUR��������
3(7529,&�� *DMR�� ³3Ui[LV´�� ,Q�� %2772025(�� 7RP�� 'LFLRQiULR� GR� SHQVDPHQWR�
PDU[LVWD��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRUHV��������
3,675$.��)XQGDPHQWRV�GD�HVFROD�GR�WUDEDOKR��6mR�3DXOR��%UDVLOLHQVH��������
526(1),(/'��'HQLV��3ROtWLFD�H�/LEHUGDGH�HP�+HJHO��6mR�3DXOR��ÈWLFD�����������
HG��
58%<��&KULVWLDQ��,QWURGXomR�j�)LORVRILD�3ROtWLFD��6mR�3DXOR��81(63��������
6$/$0$��3LHUUH�H�9$//,(5��-DTXHV��3REUH]D�H�GHVLJXDOGDGHV�QR�WHUFHLUR�PXQGR��
6mR�3DXOR��1REHO��������
6$1726�� $SDUHFLGD�GH� )iWLPD�7LUDGHQWHV�GRV��'HVLJXDOGDGH� VRFLDO� H� GXDOLGDGH�
HVFRODU�� &RQKHFLPHQWR� H� SRGHU� HP� 3DXOR� )UHLUH� H�*UDPVFL�� 3HWUySROLV�� 9R]HV��
������
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6$9,$1,�� 'HPHUYDO�� ³2� WUDEDOKR� FRPR� SULQFtSLR� HGXFDWLYR� IUHQWH� jV� QRYDV�
WHFQRORJLDV´�� ,Q�� )(55(77,��&HOVR�HW�� DO� �RUJV����1RYDV� WHFQRORJLDV�� WUDEDOKR�H�
HGXFDomR��8P�GHEDWH�PXOWLGLVFLSOLQDU��3HWUySROLV��9R]HV��������S�����±�����
6&+/(61(5��$QLWD�+HOHQD��+HJHPRQLD�H�&XOWXUD��*UDPVFL�����HG��&XULWLED��8)35��
������
6,/9$��0DULOHQH� &RUUrD��$� TXHVWmR� QDFLRQDO� H� R�PDU[LVPR�� 6mR�3DXOR��&RUWr]��
$XWRUHV�$VVRFLDGRV��������
62$5(6��0DUO\� &DUYDOKR��2� ILOyVRIR� H� R� SROtWLFR� VHJXQGR�(ULF�:HLO�� 6mR�3DXOR��
/R\ROD��������
62$5(6�� 5RVHPDU\� 'RUH�� ³(QWUHYLVWD� FRP� R� SURIHVVRU� 0iULR� 0DQDFRUGD´�� ,Q��
1RYRV� 5XPRV�� 6mR� 3DXOR�� ,QVWLWXWR� $VWURMLOGR� 3HUHLUD�� ,QVWLWXWR� GH� 3URMHWRV� H�
3HVTXLVDV�6RFLDLV�H�7HFQROyJLFDV��������Q�����
BBBBBB�� ³(GXFDomR�� UHSURGXomR� H� OXWD� LGHROyJLFD�� 0DU[�� /HQLQ�� *UDPVFL� H� D�
HVFROD´�� ,Q��*8,0$5­(6�� $QGUHD� HW�� DO� �RUJV���0DU[LVPR�H� FLrQFLDV�KXPDQDV��
6mR�3DXOR��;DPm��������S���������
BBBBBB��³(GXFDomR�H�HVFROD�QRV�FDGHUQRV�GR�FiUFHUH´��&D[DPEX��$13('��������
BBBBBBBB�� ³$� FRQFHSomR� VRFLDOLVWD� GD� HGXFDomR� H� RV� DWXDLV� SDUDGLJPDV� GD�
TXDOLILFDomR� SDUD� R� WUDEDOKR´�� ,Q�� (GXFDomR� H� 6RFLHGDGH�� &DPSLQDV�� &('(6��
������Q�����MXO��S�����������
BBBBBBB�� ³0DU[�� *UDPVFL� H� D� 6RFLHGDGH� &LYLO´�� ,Q�� &DPLQKRV�� �� ������ Q�� ����
MXQKR��S���������
BBBBBBBB��*UDPVFL��R�(VWDGR�H�D�HVFROD��,MXt��8Q,MXt��������
BBBBBBBB�� ³(VFROD� 1RYD� YHUVXV� (VFROD� 8QLWiULD�� FRQWULWXLo}HV� SDUD� � R�GHEDWH´��
,Q��(GXFDomR�H�6RFLHGDGH��&DPSLQDV��&('(6��������Q�����MDQ��S��������
76(�781*��0DR��3ROtWLFD��6mR�3DXOR��(GLWRUD�ÈWLFD��������
BBBBBBBB��2EUDV�HVFROKLGDV��6mR�3DXOR��������Y����
<,1��5REHUW��(VWXGR�GH�FDVR��3ODQHMDPHQWR�H�PpWRGRV��3RUWR�$OHJUH��%RRNPDQ��
������
9$&&$��*LXVHSSH��3HQVDU�R�PXQGR�QRYR��6mR�3DXOR�ÈWLFD��������
:$/'(1%(5*�� 0DUHN�� ³$� HVWUDWpJLD� SROtWLFD� GD� VRFLDO�GHPRFUDFLD� DOHPm´�� ,Q��
+2%6%$:0�� (ULF� -�� �RUJ��� +LVWyULD� GR� PDU[LVPR�� 2� PDU[LVPR� QD� pSRFD� GD�
VHJXQGD� ,QWHQDFLRQDO�� 7UDGXomR�GH� /HDQGUR�.RQGHU� H�&DUORV�1HOVRQ�&RXWLQKR��
5LR�GH�-DQHLUR��3D]�H�7HUUD��������
:(%(5��0D[��(QVDLRV�GH�6RFLRORJLD��5LR�GH�-DQHLUR��/7&��������
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:2/))�� )UDQFLV�� ³1DVFLPHQWR� H� FULVH� GD� UD]mR´�� ,Q�� 129$(6�� $GDXWR� �RUJ����$�
FULVH�GD�UD]mR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������
�
��� (VWXGRV� HVSHFtILFRV� VREUH� � KLVWyULD�� SROtWLFD� H� HGXFDomR� GH� ÈIULFD� H�
0RoDPELTXH�
$%5$+$06620�� +DQV� H� $1'(56�� 1LOVVRQ�� 0RoDPELTXH� HP� 7UDQVLomR�� XP�
HVWXGR�GH�KLVWyULD�GH�GHVHQYRYLOPHQWR�GXUDQWR�R�SHUtRGR������������0DSXWR��
&HQWUR�GH�(VWXGRV�(VWUDWpJLRV�,QWHUQDFLRQDLV�,65,��������

$:(3$�� ������� ³%ROHWLP� VREUH� R� SURFHVVR� GH� SD]� HP� 0RoDPELTXH´�� $:(3$��
0DSXWR��Q��������GH�'H]HPEUR�GH�������

%,/$�� /XLV� 9HQWXUD� H� %DUDQRY�� 9ODGLPLU�� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR�� 8PD�
DQiOLVH� FUtWLFD� GRV� VHXV� SULQFtSLRV� SHGDJyJLFRV�� ,Q�� 5HYLVWD� 7HPSR�� 0DSXWR��
������Q�����������GH�-DQHLUR��S���������

%5$*$1d$��$TXLQR�GH�� ³'XDV�HQWUHYLVWDV� FRP�(GXDUGR�0RQGODQH´�� ,Q��5HYLVWD�
7HPSR��0DSXWR��������Q���������GH�IHYHUHLUR��S���������

BBBBBBBB�� ³,QGHSHQGrQFLD� VHP� GHVFRORQL]DomR�� $� WUDQVIHUrQFLD� GR� SRGHU� HP�
0RoDPELTXH�� ����������� �QRWDV� VREUH� VHXV� DQWHFHGHQWHV´�� ,Q�� (VWXGRV�
PRoDPELFDQRV��0DSXWR��5HYLVWD�GR�&HQWUR�GH�(VWXGRV�$IULFDQRV��������Q�������
MXOKR�GH�������S����������

%5,72�� /XLV� GH�� ³0RoDPELTXH� LQGHSHQGHQWH�� R� QRYR� HVSDoR� SROtWLFR�� 7H[WR� GH�
DSRLR��0DSXWR��8QLYHUVLGDGH�(GXDUGR�0RQGODQH��8),&6��������PLPHR´��

BBBBBBB�� ³8QH� UHOHFWXUH� QHFHVVDLUH�� OD� JHQqVH� GX� SDUWL�eWDW� )5(/,02´�� ,Q��
3ROLWLTXH�DIULFDLQH��3DULV��������

%8(1',$� *20e=�� 0LJXHO�� (GXFDomR� PRoDPELFDQD�� +LVWyULD� GH� XP� SURFHVVR��
0DSXWR��/LYUDULD�8QLYHUVLWiULD��������

&$+(1��0LFKDHO��³(WQLFLGDGHV��(VWDGR�H�D�WUDQVLomR�SROtWLFD´��,Q��0$*2'(��-RVp�H�
.+$1�� ÆQJHOD��0RoDPELTXH�� (WQLFLGDGHV�� 1DFLRQDOLVPR� H� R� (VWDGR�� 7UDQVLomR�
LQDFDEDGD�� 0DSXWR�� &HQWUR� GH� (VWXGRV� (VWUDWpJLFRV�,QVWLWXWR� 6XSHULRU� GH�
5HODo}HV�,QWHUQDFLRQDLV��������

&(1752�'(�(678'26�$)5,&$126�81,9(56,'$'(�('8$5'2�021'/$1(��&($���
³(GXFDomR�QR�0RoDPELTXH�OLYUH´��0DSXWR��&($��V�G��SDVWD�Q����������(��

&2/$d2�� -RmR� &DUORV�� ³7UDEDOKR� FRPR� SROtWLFD� HP� 0RoDPELTXH�� GR� SHUtRGR�
FRORQLDO�DR�UHJLPH�VRFLDOLVWD´��,Q��)5<��3HWHU��RUJ����0RoDPELTXH��(QVDLRV��5LR�
GH�-DQHLUR��������S����±�����

&20,7,1,��&DUORV��ÈIULFD�DUGH��5LR�GH�-DQHLUR��&RGHFUL��������
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'$5&+��&ROLQ��³$�JXHUUD�H�DV�PXGDQoDV�VRFLDLV�UHFHQWHV�HP�0RoDPELTXH�������
�������FHQiULR�SDUD�R�IXWXUR´��,Q��(VWXGRV�$IUR�$VLiWLFRV��5LR�GH�-DQHLUR��������
Q������GH]HPEUR��S�����±�����

)$89(7��3DXO�H�0266(��0DUFHOR��e�SURLELGR�S{U�DV�DOJHPDV�QDV�SDODYUDV��&DUORV�
&DUGRVR�H�D�UHYROXomR�PRoDPELFDQD��0DSXWR��1GMLUD��������

)5(/,02��5HODWyULR�GR�&RPLWp�&HQWUDO��DR����&RQJUHVVR��0DSXWR��'HSDUWDPHQWR�
GR�WUDEDOKR�LGHROyJLFR�GD�)5(/,02�������$��

BBBBBBBB��2�SURFHVVR� UHYROXFLRQiULR�GD�JXHUUD�SRSXODU�GH� OLEHUWDomR��0DSXWR��
(GLomR�GR�'HSDUWDPHQWR�GR�WUDEDOKR�LGHROyJLFR�GD�)5(/,02������%��

BBBBBBBB��'LUHFWLYDV�HFRQ{PLFDV�H�VRFLDLV�GR�7HUFHLUR�&RQJUHVVR�GD�)5(/,02��
0DSXWR��)5(/,02������&��

BBBBBBBB��(VWXGHPRV�H�IDoDPRV�GRV�QRVVRV�FRQKHFLPHQWRV�XP�LQVWUXPHQWR�GH�
OLEHUWDomR�GR�SRYR��0DSXWR��GHSDUWDPHQWR�GR�WUDEDOKR�LGHROyJLFR�GD�)5(/,02��
����'��&ROHomR�³3DODYUDV�GH�RUGHP´��Q�����

BBBBBBBB�� (VWDWXWRV� H� 3URJUDPDV� GR� 3DUWLGR� )5(/,02�� 0DSXWR�� ,QVWLWXWR�
1DFLRQDO�GR�/LYUR�H�GR�'LVFR��,1/'��������$��

BBBBBBBB�� 5HODWyULR� GR� &RPLWr� &HQWUDO� DR� 4XDUWR� &RQJUHVVR� GD� )5(/,02��
0DSXWR��,PSUHQVD�1DFLRQDO�������%��

BBBBBBBB��(VWDWXWRV�H�3URJUDPDV��0DSXWR��%ROHWLP�GD�&pOXOD���������&ROHomR�DR�
4XLQWR�&RQJUHVVR���

*())5$<�� &KULVWLDQ�� $� FDXVD� GDV� DUPDV�� $QWURSRORJLD� GH� XPD� JXHUUD�
FRQWHPSRUkQHD�HP�0RoDPELTXH��3RUWR��$IURQWDPHQWRV��������

*2/,$6�� 0DQXHO�� 6LVWHPDV� GH� (QVLQR� HP� 0RoDPELTXH�� 3DVVDGR� H� SUHVHQWH��
0DSXWR��(GLWRUD�HVFRODU��������

+$1/21�� -RVHSK�� $UH� GRQRUV� WR� 0R]DPELTXH� SURPRWLQJ� FRUUXSWLRQ"� 3DSHU�
VXEPLWWHG�WR�WKH�FRQIHUHQFH�7RZDUGV�D�1HZ�3ROLWLFDO�(FRQRP\�RI�'HYHORSPHQW�
6KHIILHOG�����-XO\�������

BBBBBBBBBB��0DWDQGR�D�JDOLQKD�GRV�RYRV�GH�RXUR�� ,Q��-RUQDO�PHWLFDO��0DSXWR��
PHWLFDO��Q������±������GH������������D������������

+('*(6��'DYLG��+LVWyULD�GH�0RoDPELTXH��0DSXWR��,PSUHQVD�8QLYHUVLWiULD��������
,167,7872� 1$&,21$/� 3$5$� 2� '(6(19/9,0(172� '$� ('8&$d­2� �,1'(���
$WLYLGDGHV�ODERUDLV��/LYUR�GR�SURIHVVRU��,1'(��������

-2+16721�� $QWRQ\�� 6WXG\�� SURGXFH� DQG� FRPEDW�� (GXFDWLRQ� DQG� 0R]DPELFDQ�
6WDWH�� ����±������6WRFNKROP�� ,QVWLWXWH� RI� ,QWHUQDWLRQDO� (GXFDWLRQ��8QLYHUVLW\�
RI�6WRFNKROP��������

.L�=(5%2��-RVHSK��+LVWyULD�GD�ÈIULFD�1HJUD��/LVERD��3XEOLFDo}HV�(XURSD�$PpULFD��
������YROV�,�H�,,��
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/23(6�� -RVp�GH�6RXVD�0LJXHO�� )RUPDomR�GH�SURIHVVRUHV�SULPiULRV�H� LGHQWLGDGH�
QDFLRQDO�HP�0RoDPELTXH��'LVVHUWDomR�GH�PHVWUDGR��%HOR�+RUL]RQWH��)$(�8)0*��
������

BBBBBBB�� &XOWXUD� DF~VWLFD� H� OHWUDPHQWR� HP� 0RoDPELTXH�� (P� EXVFD� GRV�
IXQGDPHQWRV� DQWURSROyJLFRV� SDUD� XPD� HGXFDomR� LQWHUFXOWXUDO�� 6mR� 3DXOR��
('8&��������

0$&$*12�� /RUHQ]R�� ³2� GLVFXUVR� FRORQLDO� H� D� IDEULFDomR� GH� XVRV� H� FRVWXPHV��
$QWyQLR�(QHV�H�D�*HUDomR�GH���´��,Q��3HUWHU�)U\��RUJ����0RoDPELTXH��(QVDLRV��
5LR�GH�-DQHLUR��8)5-��������S���±����

BBBBBBBB��³3ROtWLFD�OLQJXtVWLFR�FXOWUXDO�QR�0RoDPELTXH�SyV�VRFLDOLVWD´��,Q��QRYRV�
UXPRV��&(%5$3��������Q�����QRYHPEUR��

0$&+(/�� *UDoD�� 'LVFXUVR� GH� DEHUWXUD� GD� WHUFHLUD� UHXQLmR� GR� 0LQLVWpULR� GD�
(GXFDomR�H�&XOWXUD��0DSXWR��������PLPHR��

0$&+(/�� 6DPRUD�� )D]HU� GD� HVFROD� XPD� EDVH� � SDUD� R� SRYR� WRPDU� R� SRGHU��
)5(/,02��&ROHomR�HVWXGRV�H�RULHQWDo}HV��������&DGHUQR�Q�����

BBBBBBBB�� ,PSHUPHDELOL]HPR�QRV� FRQWUD� DV� PDQREUDV� VXEYHUVLYDV��
LQWHQVLILFDQGR�D�RIHQVLYD�LGHROyJLFD�H�RUJDQL]DFLRQDO�QR�VHLR�GRV�FRPEDWHQWHV�H�
PDVVDV��)5(/,02�'HSDUWDPHQWR�GR�WUDEDOKR�LGHROyJLFR��������

BBBBBBBBB��$�FODVVH� WUDEDOKDGRUD�GHYH�FRQTXLVWDU�H�H[HUFHU�R�SRGHU�QD�IUHQWH�
GD�FLrQFLD�H�GD�FXOWXUD��0DSXWR��8QLYHUVLGDGH�(GXDUGR�0RQGODQH��������

BBBBBBBBB�� ³$� MXYHQWXGH� FRPSHWH� DVVXPLU� D� JORULRVD� KLVWyULD� GD� QRVVD�
OLEHUWDomR´��,Q��5HYLVWD�7HPSR��0DSXWR��������Q����������GH�MDQHLUR��&DGHUQR�
(VSHFLDO��S��������

BBBBBBBBB��³$�UHYROXomR�p�LUUHYHUVtYHO´��,Q��5HYLVWD�7HPSR��0DSXWR�������$��Q��
��������GH�PDUoR��&DGHUQR�(VSHFLDO��S��������

BBBBBBBB�� ³1RYR�DQR�HVFRODU�QRYD�YLGD´��'LVFXUVRV�GR�SUHVLGHQWH�6DPRUD�DRV��
HVWXGDQWHV� QD� ��� &RQIHUrQFLD� � 1DFLRQDO� GH� 3ODQLILFDomR�� ,Q�� 5HYLVWD� 7HPSR��
0DSXWR�������%��Q����������GH�PDUoR��&DGHUQR�(VSHFLDO��S����������

BBBBBBB��³9HQKD�R�LQLPLJR�GH�RQGH�YLHU��QyV�R�SXQLUHPRV´��,Q��5HYLVWD�7HPSR��
0DSXWR�������$��Q����������GH�PDLR��S���������

BBBBBBB�� ³$� FXOWXUD� p� D� TXHVWmR� FHQWUDO� GD� UHYROXomR´�� ,Q�� 5HYLVWD� 7HPSR��
0DSXWR�������%��Q��������GH���GH�MDQHLUR��&DGHUQR�(VSHFLDO��S��������

BBBBBBB��'HFODUDPRV�JXHUUD�DR� LQLPLJR� LQWHUQR�� 6mR�3DXOR��(GLWRUD�4XLORPER��
������

BBBBBBB��2UJDQL]DU�D�VRFLHGDGH��SDUD�YHQFHU�R�VXEGHVHQYROYLPHQWR������������
GpFDGD�GD�YLWyULD�VREUH�R�GHVHQYROYLPHQWR��)5(/,02��������&ROHomR�HVWXGRV�H�
RULHQWDo}HV��Q������
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0$&8(1(�� -RVp� -DLPH�� ³5HIRPDV� HFRQ{PLFDV� HP� 0RoDPELTXH�� DWRUHV��
HVWUDWpJLDV�H�FRRUGHQDomR´��,Q��)5<��3HWHU��RUJ���0RoDPELTXH��(QVDLRV��5LR�GH�
-DQHLUR��8)5-��������S�����������

0$*2'(�� -RVp��0RoDPELTXH�� (WQLFLGDGHV�� 1DFLRQDOLVPR� H� R� (VWDGR�� 7UDQVLomR�
LQDFDEDGD��0DSXWR��&((,�,65,��������

0$57,16�� +pOGHU�� 3RUTXH� 6DNUDQL"� 0HPyULDV� GXP� PpGLFR� GH� XPD� JXHUULOKD�
HVTXHFLGD��0DSXWR��(GLo}HV�WHUFHLUR�PLOrQLR��������

0$=8/$�� %UD]mR�� (GXFDomR�� LGHRORJLD� H� FXOWXUD� HP� 0RoDPELTXH�� �����������
3RUWR��$IURQWDPHQWRV��������

BBBBBBBBBBB�� ³'HVDILRV� H� ODFXQDV� GD� HGXFDomR� PRoDPELFDQD´�� ,Q� %UD]mR�
0D]XOD��$�FRQVWUXomR�GD�GHPRFUDFLD�HP�ÈIULFD��R�FDVR�PRoDPELFDQR��0DSXWR��
1GMLUD��������

0,1,67e5,2�'$� ('8&$d­2�(�&8/785$� �0(&��� ³2�SDSHO� GLULJHQWH�GR�SDUWLGR´��
,Q��0LQLVWpULR� GD� (GXFDomR� H� &XOWXUD��0DSXWR�� 6HJXQGD� 5HXQLmR�1DFLRQDO� GR�
0(&��������PLPHR��

BBBBBBB��3URJUDPD�GH�(VWXGRV�3ROtWLFRV��0DSXWR�� ,QVWLWXWR�1DFLRQDO�GR�/LYUR�H�
GR�'LVFR��������

BBBBBBB�� /LQKDV� *HUDLV� GR� 6LVWHPD� 1DFLRDQDO� GH� (GXFDomR�� 0DSXWR�� MXOKR� GH�
������ 'LVSRQtYHO� QR� &HQWUR� GH� (VWXGRV� $IULFDQRV� GD� 8QLYHUVLGDGH� (GXDUGR�
0RQGODQGH��SDVWD���������/.��

BBBBBBB��³'LSORPD�PLQLVWHULDO�Q��������TXH�UHJXODPHQWD�R�LQJUHVVR�QRV�FXUVRV�
QRFWXUQRV´��%ROHWLP�GD�5HS~EOLFD��0DSXWR�����GH�IHYHUHLUR�GH�������,�VpULH��Q��
���

BBBBBBB��³3DUHFHU�GR�0LQLVWpULR�GD�(GXFDomR�VREUH�DV�SURSRVWDV�HP�UHODomR�DR�
3URMHWR�GH�/HL�GR�6LVWHPD�1DFLRQDO�GH�(GXFDomR´��$VVHPEOpLD�3RSXODU��0DSXWR��
0LPHR�����GH�PDLR�GH�������

BBBBBBB�� (GXFDomR�� XPD� FRQTXLVWD� SRSXODU�� 6HPDQD� GD� (GXFDomR�� 0DSXWR��
&HQWUR�GH�(VWXGRV�$IULFDQRV��&($���������

BBBBBBB�� ³'LSORPD�PLQLVWHULDO�������TXH�HVWDEHOHFH�RV�(VWDWXWRV�GD�6HFUHWDULD�
GH� (VWDGR� GR� (QVLQR� 7pFQLFR�3URILVVLRQDO´�� ,Q�� %ROHWLP� GD� 5HS~EOLFD�� ��� GH�
RXWXEUR�GH�������S������

0,1,67e5,2� '$� ('8&$d­2� �0,1('��� 2ULHQWDo}HV� H� WDUHIDV� HVFRODUHV�
REULJDWyULDV� SDUD� RV� DQRV� OHWLYRV� GH� ��������� 0DSXWR�� ,PSUHQVD� 1DFLRQDO��
��������

0,1,67e5,2� '$� $'0,1,675$d­2� (67$7$/� �0$(��� $XWRULGDGH� WUDGLFLRQDO� HP�
0RoDPELTXH��(GXFDomR�FtYLFD�QD�VRFLHGDGH�WUDGLFLRQDO��0DSXWR��0$(��������

BBBBBBB�� $XWRULGDGH� WUDGLFLRQDO� HP� 0RoDPELTXH�� $� RUJDQL]DomR� VRFLDO� QD�
VRFLHGDGH�WUDGLFLRQDO��'RPLQJRV�)HUQDQGR��RUJ���0DSXWR��0$(��������
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02d$0%,48(�� 5HS~EOLFD� 3RSXODU� GH�� ³&RQVWLWXLomR� GD� 5HS~EOLFD� 3RSXODU� GH�
0RoDPELTXH���������,Q��3ULQFLSDO�/HJLVODomR�SXEOLFDGD�QD�5HS~EOLFD�3RSXODU�GH�
0RoDPELTXH��0DSXWR��0LQLVWpULR�GD�-XVWLoD��������

BBBBBBBBB�� ³UHVROXomR� Q�� ����� GH� �� GH� MXOKR´�� 0DSXWR�� $VVHPEOpLD� 3RSXODU��
������

BBBBBBBB��³/LQKDV�IXQGDPHQWDLV�GR�3URMHWR�GR�3ODQR�3URVSHFWLYR�,QGLFDWLYR�SDUD�
���������´��0DSXWR��$VVHPEOpLD�3RSXODU�����������VHVVmR��PLPHR��

BBBBBBBB�� ³3URMHWR� GD� /HL� GR� 6LVWHPD� 1DFLRQDO� GH� (GXFDomR´�� 0DSXWR��
$VVHPEOpLD�3RSXODU��������PLPHR��

BBBBBBBB��6LVWHPD�1DFLRQDO�GH�(GXFDomR��/LQKDV�*HUDLV�H�/HL�Q��������0DSXWR��
0LQHUYD�&HQWUDO��������

BBBBBBBB�� ������� 5HVROXomR� Q�� �?��� GH� ��� GH� MXOKR� TXH� FULD� D� &RPLVVmR� GH�
5HYLVmR�GD�&RQVWLWXLomR�H� LQGLFD�RV�HOHPHQWRV�TXH�D�FRQVWLWXHP��,Q��3ULQFLSDO�
OHJLVODomR�SXEOLFDGD�QD�5HS~EOLFD�3RSXODU�GH�0RoDPELTXH��0DSXWR��,PSUHQVD�
1DFLRQDO�0LQLVWpULR�GD�-XVWLoD��

BBBBBBBBB�� &RQVWLWXLomR�� /HL� HOHLWRUDO� H� /HJLVODomR� &RPSOHPHQWDU�� /LVERD��
(GLo}HV�����������YRO�,9��

021'/$1'(�� (GXDUGR� &KLYDPER�� /XWDU� SRU� 0RoDPELTXH�� /LVERD�� 6i� &RVWD��
������

0816/2:�� %DUU\�� 0R]DPELTXH�� WKH� UHYROXWLRQ� DQG� LWV� RULJLQV�� /RQGRQ��
/RQJPDQ��������

1$6&,0(172�� (OLPDU�� ³2� SURFHVVR� GH� GHVFRORQL]DomR� HP� 0RoDPELTXH´�� ,Q��
(VWXGRV�$IUR�$VLiWLFRV��5LR�GH�-DQHLUR��������Q������S����±����

1&202��%DUQDEp�/XFDV��8ULD�6LPDQJR��8P�KRPHP��XPD�FDXVD�����HG��0DSXWR��
(GLo}HV�1RYD�ÈIULFD��������

1(:,77�� 0DO\Q��+LVWyULD� GH� 0RoDPELTXH�� /LVERD�� 3XEOLFDo}HV� (XURSD�$PpULFD��
������

1*2(1+$�� 6HYHULQR� (OLDV�� 3RU� XPD� GLPHQVmR� PRoDPELFDQD� GD� FRQVFLrQFLD�
KLVWyULFD��3RUWR��(GLo}HV�6DOHVLDQDV��������

181(6��&pOLD��$�DUPDGLOKD�� ,QFRUSRUDomR�H�H[FOXVmR�QD�VRFLHGDGH�GR� WUDEDOKR��
5LR�GH�-DQHLUR��(GXFDP��&ODFVR��������

3/$1.�� 'DYLG� 1�� ³&RRSHUDomR� H� FRQGLFLRQDOLGDGH�� 2� (VWDGR� PRoDPELFDQR� QD�
QRYD�RUGHP�PXQGLDO´��,Q��&DGHUQRV�GH�3HVTXLVD��0DSXWR��,QVWLWXWR�1DFLRQDO�GR�
'HVHQYROYLPHQWR�GD�(GXFDomR��Q����������

352*50$� '$6� 1$d®(6� 81,'$6� 3$5$� 2� '(6(192/9,0(172� �318'���
0RoDPELTXH�� 3D]� H� FUHVFLPHQWR� HFRQ{PLFR�� RSRUWXQLGDGHV� SDUD� R�
GHVHQYROYLPHQWR� KXPDQR�� 5HODWyULR� 1DFLRQDO� GR� 'HVHQYROYLPHQWR� +XPDQR��
0DSXWR��318'��������
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BBBBBBB�(GXFDomR�H�GHVHQYROYLPHQWR�KXPDQR��SHUFXUVR��OLo}HV�H�GHVDILRV�SDUD�
R�VpFXOR�;;,��5HODWyULR�1DFLRQDO�GR�'HVHQYROYLPHQWR�+XPDQR��0DSXWR��318'��
������

5(,6�� -RmR�	�02,$1(�$UPDQGR��'DWDV� H�GRFXPHQWRV�GD�KLVWyULD� GD� )5(/,02��
0DSXWR��,PSUHQVD�1DFLRQDO��������6$08(/��6LOYpULR� 3HGUR�� �2�SHQVDPHQWR�SROtWLFR�OLEHUDO�GH�(GXDUDGR�0RQGODQH��7HVH�GH�'RXWRUDPHQWR��%UDJD��8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD������

6(55$�� &DUORV� �RUJ��� ,GHQWLGDGH�� PRoDPELFDQLGDGH� H� PRoDPELFDQL]DomR��
0DSXWR��/LYUDULD�8QLYHUVLWiULD��������

6,'$:$<�� -DPHV� 'HUULFN�� ³0RoDPELTXH�� GHVHVWDELOL]DomR�� (VWDGR�� VRFLHGDGH� H�
HVSDoR´��,Q��(VWXGRV�$IUR�$VLiWLFRV��5LR�GH�-DQHLUR��������Q������MXOKR��S�����
�����

7+20$=��2PDU�5LEHLUR�� ³&RQWH[WRV�FRVPRSROLWDV��PLVV}HV�FDWyOLFDV��EXURFUDFLD�
FRORQLDO� H� D� IRUPDomR� GH� 0RoDPELTXH� �QRWDV� GH� XPD� SHVTXLVD� HP�
DQGDPHQWR�´��,Q��3HWHU�)U\��RUJ����0RoDPELTXH��(QVDLRV��5LR�GH�-DQHLUR��8)5-��
������S�����±�����

9,(,5$�� 6pUJLR�� ³2� +RPHP� 1RYR� p� XP� SURFHVVR´�� ,Q��PRYLPHQWR� GDV� LGHLDV��
'LVSRQtYHO�QR�&HQWUR�GH�(VWXGRV�$IULFDQRV�GD�8QLYHUVLGDGH�(GXDUGR�0RQGODQH�
�&($���3DVWD����������+��
�
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$QH[R�,,�
(QWUHYLVWD�FRP�0DQXHO�%HUQDUGR��������������HP�0DSXWR��

/DGR�$�
�
�
&LSULDQR�� 3URIHVVRU�� HP� ������ D� )UHQWH� GH� /LEHUWDomR� GH� 0RoDPELTXH�
�)5(/,02��WUDQVIRUPD�VH�HP�SDUWLGR�SROtWLFR�GH�YDQJXDUGD��DGRWD�R�PDU[LVPR�
OHQLQLVPR� FRPR� ILORVRILD� SROtWLFD� RULHQWDGRUD� SDUD� � HGLILFDU� R� VRFLDOLVPR� HP�
0RoDPELTXH�� (P� ������ Mi� KDYLD� VLQDLV� GH� DEDQGRQR� GR� PDU[LVPR� GHQWUR� GD�
)5(/,02�� FRP� LQGtFLRV� SDUD� D� DGRomR� GR� FDSLWDOLVPR� OLEHUDO�� R� TXH� YHLR� D�
DFRQWHFHU�VRPHQWH�HP�������1D�VXD�RSLQLDR��QXPD�DQDOLVH�UHWURVSHFWLYD��R�TXH�
WHULD� OHYDGR� j� )5(/,02� DR� PDU[LVPR�OHQLQLVPR�� FRQYLFomR� LGHROyJLFD� RX�
FRQYHQLrQFLD�KLVWyULFD"��
�
�
0DQXHO� %HUQDUGR�� �ULVRV�� LVVR� p� FRPSOLFDGR� QmR"� 0DV� GL]HU� TXH� p� XPD�
FRQYLFomR�p�PXLWR�VXEMHWLYR��p�PXLWR�GLItFLO�GL]HU�TXH�HUD�XPD�FRQYLFomR��(X��QD�
PLQKD�WHVH�GH�GRXWRUDPHQWR��QmR�YHMR�FRPR�XPD�TXHVWmR�GH�FRQYLFomR��PDV�HX�
YHMR�SHOD�DILUPDomR�GR�SRGHU��TXHU�GL]HU��D�)5(/,02��R�PRYLPHQWR�GH�OLEHUWDomR�
GH�0RoDPELTXH� TXH� VH� WUDQVIRUPDUD� HP� SDUWLGR� GHSRLV� GH� ��� DQRV� GH�JXHUUD�
FRQWUD�XP�VLVWHPD�� LQVLVWR� HP�PLQKD� WHVH�� FRPR�DILUPDomR�GH�SRGHU��PDLV�GR�
TXH� FRQYLFomR� LGHROyJLFD��4XHU�GL]HU��HOD� �D�)UHOLPR��GHYLD� WHU�XP� LQVWUXPHQWR�
GH� PRELOL]DomR� GDV� PDVVDV�� HQWmR� HQFRQWURX� QR� PDU[LVPR�OHQLQLVPR�� TXH�
WDPEpP�QmR�HUD�QRYLGDGH��SRLV�Mi�SUDWLFDYD�GXUDQWH�D�OXWD�DUPDGD��PDV�QmR�GH�
XPD� IRUPD�GHFODUDGD��&ODUR�TXH�HUD�XPD�TXHVWmR�GH�FRQYHQLrQFLD��SRUTXH�HUD�
XPD�IUHQWH�GH�OLEHUWDomR�H�QmR�HUD�XP�SDUWLGR�SROtWLFR��&RPR�IUHQWH�HUD�XPD�Qp��
DFHLWDYD�YiULDV�FDPDGDV�LQGHSHQGHQWHPHQWH�GH�VXDV�LGHRORJLDV��GHVGH�TXH�QmR�
VH� FKRFDVVHP� FRP� RV� REMHWLYRV� GH� OXWD� SHOD� OLEHUWDomR�� 8P� FDVR� TXH� IRL�
DEHUWDPHQWH��RV�GH�1NDYDQGDPHQWH�H�8ULD�TXH���VHJXQGR�D�)5(/,02�GL]LD�Qp��Mi�
DQWHFLSDYDP�SUHWHQV}HV� LGHROyJLFDV�TXH�D�F~SXOD�GD�)5(/,02�QmR�TXHULD��0DV�
WLUDQGR�HVVH�DVSHFWR��D�)5(/,02�SUHFLVDYD�GH�XP�LQVWUXPHQWR�GH�PRELOL]DomR�GH�
PDVVDV��(�FRPR�LQVWUXPHQWR�GH�PRELOL]DomR�GH�PDVVDV�D�)5(/,02�HQFRQWURX��QR�
PHX�HQWHQGHU��QR�PDU[LVPR�OHQLQLVPR��SULPHLUR��FRPR�RSRVLomR�DR�FDSLWDOLVPR��
DR�VLVWHPD�FDSLWDOLVWD�TXH�YLD�QR�H[pUFLWR�GH�3RUWXJDO�H�QR�JRYHUQR�SRUWXJXrV�D�
FRQILJXUDomR� GH� LQWHUHVVHV� FDSLWDOLVWDV�� (QWmR�� D� RSRVLomR� DR� FDSLWDOLVPR�� QR�
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PDWHULDOLVPR�GLDOpWLFR��p�R�PDU[LVPR�OHQLQLVPR��$JRUD��VH�HVWDYDP�FRQYHQFLGRV�
RX� QmR� HVWDYD� FRQYHQFLGRV� HX� GXYLGR�PXLWR� GHVVD� FRQYLFomR�� SRUTXH� WDPEpP�
DVVLP� FRPR� QR� ��� FRQJUHVVR� VXUSUHHQGHX�� PHVPR� HP� DOJXQV� QD� )5(/,02�� D�
DGRSomR� GR� PDU[LVPR� OHQLQLVPR�� WDPEpP� FRP� D� PHVPD� QDWXUDOLGDGH� QR�
��FRQJUHVVR�VH�Gi�XPD�DEHUWXUD��0DV�p�WDPEpP�FRP�R�ILP��LVWR�p��HP������QD�
FRQVWLWXLomR�� WDPEpP� QmR� IXQGDPHQWD� SRUTXH� H� ORJR� GL]� TXH� QmR� Ki�� H� VH�
GHFODUD� SHOR� OLEHUDOLVPR�� D� SROtWLFD� QHROLEHUDO�� 4XHU� GL]HU�� QHP� VHL� WDPEpP� VH�
HVVD�RSomR�KRMH�YHLR�SRU�FRQYLFomR��3RUWDQWR��TXHU�GL]HU�TXH�p�XP�SRXFR�GLItFLO�
GL]HU�TXH�p�SRU�FRQYLFomR��PDV�HX�SHQVR�TXH�p�PDLV�DILUPDomR�GH�SRGHU��GH�TXH�
ROKD��QyV�HVWDPRV�DTXL��GLJR�QyV�GD�)5(/,02�HVWDPRV�DTXL�JDQKDPRV�R�SRGHU�H�
WLQKD�TXH�DILUPDU�R�LQVWUXPHQWR�GH�PRELOL]DomR�QD�SHUVSHFWLYD�GH�0DR�7Vp�7XQJ��
(UD�D�LGHRORJLD�PDU[LVWD�OHQLQLVWD�TXH��WDOYH]��WHYH�PDLV�LPSDFWR�QD�PRELOL]DomR�
HP� WHUPRV� LGHROyJLFRV�� SROtWLFRV��PDV� VHP� LPSDFWR�QD�iUHD�HFRQ{PLFD�Qp"� )RL�
XP�GHVDVWUH�Qp"��)RL�XP�GHVDVWUH��
�
&LSULDQR���p��p��
�
0DQXHO� %HUQDUGR�� H� LVVR� VH� UHIOHWLX� � QD�HGXFDomR�TXH� VH� WUDQVIRUPRX�� FRPR�
HVWD� GLPHQVmR� LGHROyJLFD� HUD�PXLWR� JUDQGH�� WXGR� LVVR� VH� UHIOHWLX� QD� HGXFDomR�
SRUTXH�QD�HGXFDomR�p�D�iUHD��HX�GLJR�QD�HGXFDomR��SRU�FDXVD�GR�QRYR�VLVWHPD�
GH�HGXFDomR��SRU�LVVR��TXHU�GL]HU��WRGD�XPD�FRQFHSomR�HUD�GH�PRELOL]DU��ID]HU�GD�
HVFROD�XP�FHQWUR�GH�IRUPDomR�LGHROyJLFR�GR�FLGDGmR��&ODUR��QmR�TXHU�GL]HU�TXH�
WRGRV�IRUDP�WDO��SRUTXH�FDGD�FLGDGmR�SRGH�FKHJDU�H�PDWULFXODU��D�SHVVRD�ID]�D�
RSomR��PHVPR�TXH�QmR�GHFODUH��PDV�R�VLVWHPD�QDFLRQDO�GH�HGXFDomR�GH�������
HUD� ID]HU� GD� HVFROD� XP� FHQWUR� GH� DILUPDomR� GR� SRGHU� H� DR�PHVPR� WHPSR�XP�
FHQWUR�GH�IRUPDomR�LGHROyJLFD�GR�FLGDGmR��
�
&LSULDQR��PDV�FRP�TXDO�LGHRORJLD"�
0DQXHO�%HUQDUGR���LGHRORJLD�PDU[LVWD�OHQLQLVWD��PDU[LVWD�OHQLQLVWD��
�
&LSULDQR��H�QmR�FRP�D�LGHRORJLD�GD�)5(/,02"�&RPR�p�TXH�HVWDV�GXDV�FRLVDV�VH�
VHSDUDUDP�QHVVH�SURFHVVR"�
�
0DQXHO�%HUQDUGR��QmR����FRPR����p��QmR�HX�SRVVR�VHSDUDU�DJRUD�D�)5(/,02�GR�
PDU[LVPR�OHQLQLVPR�� SRUTXH� D� )5(/,02� p� PDU[LVWD�OHQLQLVWD�� D� )5(/,02��
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WHUPLQRX��QD�SUiWLFD��R�VHX�PDU[LVPR�OHQLQLVPR�SRVVR�GL]HU��QD�PLQKD�UHIOH[mR��
HP� ������ 0HVPR� TXDQGR� GR� ��� FRQJUHVVR�� LVWR� p�� HP� ������ WHP� XPD� FHUWD�
DEHUWXUD� H� UHFRQKHFH�D�GLYHUVLGDGH� FXOWXUDO� FRPR�HVWDQGR�QD�FRPSOH[LGDGH�GD�
VRFLHGDGH��PHVPR� TXDQGR� HP������� DLQGD� TXHU� FRQILJXUDU� XP� SRXFR� VREUH� D�
HFRQRPLD� QHROLEHUDO� FRP� SURJUDPDV� GH� 5HDELOLWDomR� HFRQ{PLFD�� SRU� SUHVVmR� H�
WDPEpP�SRU�VLWXDomR�HFRQ{PLFD�GR�SDtV��GH�SHVVRDV��SUHVVmR�GD�%UHWWRQ�ZRRGV��
0DV��PHVPR�DVVLP��D�)5(/,02�QmR�WLQKD�DEDQGRQDGR�HP�DEVROXWR�R�PDU[LVPR�
OHQLQLVPR��Qp�R�PDU[LVPR�OHQLQLVPR�� Vy�R� ID]�TXDQGR�QD�FRQVWLWXLomR�HP������
HOD�GHFODUD�TXH�p�SHOD�SROtWLFD�QHROLEHUDO��
�
&LSULDQR�� 0DV� QHVVH� FRQJUHVVR� GH� PXGDQoD�� GH� ������ HOD� GL]� TXH� DLQGD� VH�
LQVSLUD� QD� LQWHUQDFLRQDO� VRFLDOLVWD�� PHVPR� GHSRLV� GH� DEDQGRQDU� R� PDU[LVPR�
OHQLQLVPR��TXHU�GL]HU�GHL[RX�R�PDU[LVPR�GH� ODGR��H�DJRUD�FRPR�p�DLQGD�VH�GL]�
VRFLDOLVWD"�
�
%HUQDUGR�0DQXHO��VLP� ��TXHU�GL]HU��p� LVVR�TXH�HX�GLJR��TXHU�GL]HU��SRVVR�PH�
HQJDQDU��PDV�GLJR�D�)5(/,02��QR� IXQGR��PHVPR�QR����FRQJUHVVR���������QmR�
KDYLD� DEDQGRQDGR�HP�DEVROXWR�R�PDU[LVPR�OHQLQLVPR��TXHU�GL]HU��p�FODUR�TXH��
DOLiV�� QmR� GL]� TXH� DEDQGRQRX�� GL]� TXH� HVWi� QD� ,QWHUQDFLRQDO� VRFLDOLVWD�� H� QD�
,QWHUQDFLRDQO�VRFLDOLVWD�Ki�YiULDV�FRUUHQWHV��Ki�YiULDV�FRUUHQWHV��HVWi�3RUWXJDO�QD�
,QWHUQDFLRQDO�6RFLDOLVWD�H�HVWi�0RoDPELTXH��(VWDU�QD� ,QWHUQDFLRQDO�6RFLDOLVWD��p�
GLIHUHQWH�GR�VRFLDOLVPR��D�FRUUHQWH�VRFLDOLVWD��TXH�FDGD�XP�UHDOHPHQWH�GHIHQGH��
�
&LSULDQR��DJRUD"�
�
0DQXHO�%HUQDUGR��DJRUD��HX�GLULD�TXH�Ki�XPD�FHUWD�FRQYHQLrQFLD�KLVWyULFD�Qp"��
FRQYHQLrQFLD� KLVWyULFD�� TXH� VmR� DV� FRQMXQWXUDV� LQWHUQDFLRQDLV�� TXHU� GL]HU�� R�
PXQGR� PXGD�� TXHU� GL]HU� 0RoDPELTXH�� H� D� )5(/,02�� FRQVFLHQWH� Qp�� VH� D�
)5(/,02�TXHULD�PDQWHU�D�VXD�������6LP�TXHU�GL]HU�HX�GLULD�PDLV�SRU�FRQYHQLrQFLD��
TXHU�GL]HU�D�FRQYHQLrQFLD�GR�ILP�GD�JXHUUD�IULD�H�D�)5(/,02�QmR�VXSRUWDYD�PDLV��
D�FRQYHQLrQFLD�GH�XPD�UHJLmR�GD�6$'&�TXH�PXGD��VREUH�WXGR�D�ÈIULFD�GR�VXO�Qp��
FRP�R�ILP�GR�DSDUWKHLG��$�FRQYHQLrQFLD�FRP�R�ILP�GR�PXUR�GH�%HUOLP�TXH�DEUH��
PXGD� FRPSOHWDPHQWH�R� FHQiULR�PXQGLDO�� H� WXGR� LVVR�0RoDPELTXH� WHP�RV�VHXV�
SDUFHLURV� H� DOJXQV� SDUFHLURV� GHVDSDUHFHUDP�FRP�R�GHVID]HU�GR�EORFR� VRYLpWLFR�
Qp��TXH�p�XP�JUDQGH�LPSDFWR��$�TXHVWmR�p�TXH�0RoDPELTXH�HVWDYD�EHQHILFLDGD�
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GD�SROtWLFD�GD�JXHUUD� IULD�� TXHU�GL]HU��HQWmR��H�D�SROtWLFD� WUDEDOKD�HP�FLPD�GDV�
FRQYHQLrQFLDV�� GDV� FRQYHQLrQFLDV�� DJRUD� VH� p� FRQYLFomR� �� VH� QmR� p� FRQYLFomR��
DFKR�TXH�D�FRQYHQLrQFLD�DL�p��
�
&LSULDQR��0HVPR�DVVLP��GH�DFRUGR�FRP�DOJXQV�GLVFXUVRV�GR�SUHVLGHQWH�6DPRUD�
0DFKHO� H� WDPEHP� GH� 2VFDU� 0RQWHLUR�� SDUHFH� TXH� R� PDU[LVPR�OHQLQLVPR� H� R�
VRFLDOLVPR�TXH�VH�SUHWHQGLD�HGLILFDU�HP�0RFDPELTXH�QmR�HUD�GR�WLSR�LPSRUWDGR��
PDV� VLP� IUXWR� GD� H[SHULHQFLD� GD� )5(/,02�� 'HVWH� PRGR�� TXDO� WHULD� VLGR� D�
RULJLQDOLGDGH� H� D� GLIHUHQFD� GR� PDU[LVPR�OHQLQLVPR� H� GR� VRFLDOLVPR� GHIHQGLGR�
SHORV� LQWHOHFWXDLV�GD�)5(/,02��DLQGD�VH�DWHQGHUPRV�DR�IDWR�GH�TXH�RV�UHJLPHV�
GR�VRFLDOLVPR�UHDO��VHJXQGR�DQDOLVWDV�SROLWLFRV�H�KLVWRULDGRUHV��FDUDFWHUL]DUDP�VH�
SHOR�UHJLPH�SROLWLFR�GLWDWRULDO��LPSUHJQDGRV�SHOR�SRVLWLYLVPR�H�HFRQRPLFLVPR"�$�
)5(/,02�FRQVHJXLX�VXSHUDU�HVVHV�UHJLPHV�GRV�TXDLV�HOD�VH�GL]LD�GLIHUHQWH"�
�
0DQXHO� %HUQDUGR�� ROKD� HX�� Ki� XPD� FRLVD� TXH� HX� IL]� SDUD� D� PLQKD� WHVH��
*RQoDOYHV�� WDPEpP�� HX� WLYH� TXH� OHU� 0DU[�� R� FDSLWDO�� SRU� XPD� UD]mR� VLPSOHV��
TXHULD�SHUFHEHU�GH�RQGH�YLQKD�R�0DU[LVPR�GD� )5(/,02�� VH� LVVR�GH� IDWR�R�TXH�
HVWDYD�HUD�PHVPR�PDU[LVPR��$�FRQFOXVmR�D�TXH�HX�FKHJXHL�QD�OHLWXUD�GR�&DSLWDO��
GD� LGHRORJLD� DOHPm� WRGD� HVVD� TXHVWmR�� p� TXH� R� PDU[LVPR�� R� FRPXQLVPR� GD�
)5(/,02� HVWDYD� QD� FDEHoD� GH� DOJXQV� SRXFRV�� QmR� FRQVWLWXtD� QXP�PRYLPHQWR��
4XDQGR� GLJR� PRYLPHQWR�� TXHUR� GL]HU� IUHQWH� GH� OLEHUWDomR� 0RoDPELTXH�� p�
PRYLPHQWR�� LGHRORJLD� QmR� p� PRYLPHQWR�� H� GDt� VH� SRGH� SHUFHEHU� GXDV� FRLVDV��
XPD�p�D�H[FOXVmR�GH�DOJXQV��WDPEpP�GH�FODVVHV�DOWDV�GHQWUR�GD�)5(/,02��TXH�
WLQKDP�LGpLDV�GLIHUHQWHV��GHSRLV��IRUDP�WLUDGRV�FRPR�p�R�FDVR�GH�8ULD�6LPDQJR�H�
1NDYDQGDPH��$OpP�GH�RXWURV��VHJXQGR��p�D�UDSLGH]�FRP�TXH�R�PHVPR�PDU[LVPR�
VH�GHVPDQWHOD��4XDQGR�Ki�XP�R�VLVWHPD��R�VHX�GHVPDWHODPHQWR�QmR�p�GH�XP�
GLD��QHP�GH�XP�DQR�SDUD�RXWUR��$Wp�KRMH�DLQGD�Ki�UHVTXtFLRV�GR�VLVWHPD�FRORQLDO�
HP� 0RoDPELTXH�� IRUDP� SHOR� PHQRV� ���� DQRV�� TXHU� GL]HU� QmR� p� IiFLO�
GHVPDQWHODU�VH��0DV�D� )5(/,02�GHVPRURQRX�VH�GH�XP�GLD�SUR�RXWUR��VLJQLILFD�
TXH�QmR�WLQKD�FRQVLVWrQFLD��QmR�WLQKD��QmR�HUD��QmR�HUD�XP�PRYLPHQWR��HUD�XP��
XPDV�� p�� FLUFXODYDP� HP� DOJXPDV� PHQWHV�� PHLD� G~]LD� GH� SHVVRDV�� WDQWR� TXH�
HUDP�RV�LGHyORJRV��Qp"�8WLOL]DQGR�D�H[SUHVVmR�GH�*UDPVFL��LQWHOHFWXDLV�RUJkQLFRV�
GR�VLVWHPD�� LQWHOHFWXDLV�GR�VLVWHPD��3RUWDQWR��QDTXLOR�TXH�PH�SHUJXQWD�HX�GLULD�
TXH��QR�PHX�HQWHQGHU��QmR�H[LVWLX�R�PDU[LVPR�UHDO��QmR�H[LVWLX�R�PDU[LVPR�UHDO��
H[LVWLX� R� PDU[LVPR� HVWUXWXUDO�� H[LVWLX� R� PDU[LVPR�� VLVWHPD� TXH� VH� LPS{V� Qp��
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SRUTXH�p�SRGHU�Qp��VH� LPS{V��VH� LPS{V�GH�XPD�IRUPD�DXWRULWiULD��VH� LPS{V�GH�
XPD� IRUPD� GLWDWRULDO�� p� FODUR� FRP� IXQGDPHQWDomR� GH� FODVVHV�� GH� � WHRULD�� (X�
FRQIHVVR� TXH� Ki� XPD� UL[D� QD� HGXFDomR�� R� VLVWHPD� XVRX� D� HGXFDomR�� HVVD� IRL�
VHQGR� UHIRUPXODGR� GH� DFRUGR� FRP� DV� FRQYHQLrQFLDV� GR� PRPHQWR�� 1mR� VHL� VH�
YRFr� VH� UHFRUGD� HP� ����� TXDQGR�� TXDQGR� QR� TXDGUR� GR� SURJUDPD� GH�
5HDELOLWDomR� � (FRQ{PLFD�� R� 35(��XPD�GDV� FRLVDV�TXH�DFRQWHFHX�� p�TXH�YHLR�Fi�
5RFNIHOOHU�TXH�p�R�VtPEROR�GR�FDSLWDOLVPR��8PD�GDV�FRLVDV�TXH�5RFNIHOOHU�IH]�IRL�
REULJDU�TXH��VH�0RoDPELTXH�RX�D�)5(/,02�TXHULDP�R�DSRLR�DR�VHX�VLVWHPD��HUD�
SUHFLVR�DEULU�D�HGXFDomR��PXGDU�DOJXQV�SURJUDPDV�GH�HGXFDomR��LVVR�p��UHWLUDU�D�
TXHVWmR� LGHROyJLFD�� 3RU� LVVR� WDPEpP�� GHSRLV� SDVVRX� GH� 35(� SDUD� 35(6�� GH�
3URJUDPD�GH�5HDELOLWDomR�(FRQ{PLFD�SDUD�3URJUDPD�GH�5HDELOLWDomR�(FRQ{PLFD�H�
6RFLDO�� 3RUWDQWR�� HX� GLULD� TXH� R� VLVWHPD� QmR� HUD� FRQVLVWHQWH� TXH� QmR� HUD�
PRYLPHQWR��QmR�HUD�PRYLPHQWR��HUD�HVWUXWXUDO��
�
&LSULDQR��1HVVH�FDVR��VHL�TXH�p�GLItFLO��QmR�WHULD�KDYLGR�XPD�FHUWD�LQWURPLVVmR��
WDPEpP��GLULD�GH�DOJXQV� LQWHOHFWXDLV�GD�EXUJXHVLD�FRORQLDO�TXH�KDYLDP�WRPDGR�
FRQWD� GR� SDtV� DSyV� D� LQGHSHQGrQFLD�� � H� GHSRLV� WDPEpP�� GH� FHUWD� IRUPD�� HOHV��
FRQWULEXtUDP�SDUD�HVVD�DEHUWXUD�GR�VLVWHPD"�
�
0DQXHO�%HUQDUGR��2OKD�QmR�VHL��QmR�SRVVR� ID]HU�HVVD�DILUPDomR�SRUTXH�YRFr�
HVWi� ID]HQGR� XP� WUDEDOKR� FLHQWtILFR� �� &LSULDQR�� LVVR��� HQWmR� p� ERP� HYLWDU�
VXEMHWLYLVPRV�� DJRUD�� Ki� SURFHVVRV� VRFLDLV�� DV�PXGDQoDV� GH� SURFHVVRV� VRFLDLV�
QmR�VmR�PXGDQoDV�PDWHPiWLFDV��WHP�XPD�GRVH�GH�PDWHPiWLFD��6mR�PXGDQoDV�
TXH�OHYDP�WHPSR�H�SRUTXH�WHP�GH�KDYHU�XP�HQFRQWUR��GHVHQFRQWUR��1R�HQWDQWR��
Ki�VXEMHWLYLGDGH�H�D�REMHWLYLGDGH��H�R�KRPHP�p�D�VtQWHVH�GLVVR��RX�R�FRPSOH[R��
RX� R� FRPSOH[R� RX� D� VtQWHVH�� HQWmR� VH� UHIOHWH� WDPEpP�QR� VLVWHPD��4XHU�GL]HU��
XPD�FRLVD�p�XPD� IiEULFD��YRFr�PXGD�D�PiTXLQD�DJRUD��S}H�RXWUD�Qp��PDV�HP�
VLVWHPDV�VRFLDLV��p�XP�SRXFR�GLItFO��3RUWDQWR��HX�TXHUR�DFUHGLWDU�WDPEpP�TXH�p�
YHUGDGH�� TXH� QHP� WRGRV� PHVPR�� SRU� H[HPSOR�� QR� FDVR� GH� SRUWXJXrV� TXH�
HVWDYDP� QR� VLVWHPD� FRORQLDO�� QHP� WRGRV� HOHV� VDtUDP�� DOJXQV� ILFDUDP� DTXL��
ILFDUDP�SRUTXH�� RX�SRU� YiULDV� UD]}HV�� RX�SRUTXH� VDELDP�TXH�QmR� WLQKDP�PDLV�
HVSDoR�HP�3RUWXJDO��RX�SRUTXH�DFDEDUDP�JRVWDQGR�GH�0RoDPELTXH�FRPR�WHUUD��
RX� SRUTXH� DFDEDUDP� VH� HQWXVLDVPDQGR� SHODV�PXGDQoDV� Qp��PDV� GH� TXDOTXHU�
PDQHLUD�R�VXEVWUDWR�PHQWDO�QmR�PXGD�GH�XP�PRPHQWR�SDUD�RXWUR��
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&LSULDQR�� $� HGXFDomR� PRFDPELFDQD�� SRU� H[HPSOR�� FRQIRUPH� HVFUHYHP� RV�
KLVWRULDGRUHV��IRL�JHUDGD�GXUDQWH�R�SURFHVVR�GH�OXWD�GH�OLEHUWDomR�QDFLRQDO��QDV�
GLWDV�]RQDV�OLEHUWDGDV��0XLWRV�GRV�SULQFLSLRV�SHGDJRJLFRV�H[SUHVVRV�QD�/HL������
GH����GH�PDUFR�H� WDPEHP�QD� OHL������GH���GH�PDLR��FRQFUHWDPHQWH�D� OLJDomR�
HQWUH� D� WHRULD� H� D� SUiWLFD�� GD� HVFROD� FRP� R� WUDEDOKR� H� GD� HVFROD� FRP� D�
FRPXQLGDGH��SDUHFHP�WHUHP�VXUJLGR�GHVVD�H[SHULHQFLD�HGXFDFLRQDO��1R�HQWDQWR��
XP�GRV�IXQGDPHQWRV�GD�HGXFDomR��GH�DFRUGR�FRP�D�OHL������GH����GH�PDUFR��VmR�
RV�SULQFLSLRV�XQLYHUVDLV�GR�PDU[LVPR�OHQLQLVPR��PRUPHQWH�RV�TXH�GL]HP�UHVSHLWR�
j�SHGDJRJLD�VRFLDOLVWD��7UDWRX�VH�GH�XPD�VLPSOHV�FRLQFLGHQFLD�HQWUH�RV�SULQFLSLRV�
SHGDJRJLFRV� GHIHQGLGRV� QR� FDPSR� VRFLDOLVWD� HP� 0DU[�� /HQLQ� H� *UDPVFL� H� RV�
SULQFLSLRV� SHGDJRJLFRV� GHIHQGLGRV� QD� GGXFDomR� PRFDPELFDQD� D� SDUWLU� GD�
H[SHULrQFLD�HGXFDFLRQDO�GDV�=RQDV�/LEHUWDGDV"�
�
0DQXHO�%HUQDUGR��HX�QmR�VHL�VH�VHULD�FRLQFLGrQFLD��Ki�XPD�QRWD�QD�PLQKD�WHVH��
LPSRUWDQWH�� TXHU� GL]HU�� WDPEpP� IL]� HVVD� TXHVWmR� TXDQGR� HX� SUHSDUDYD�R�PHX�
WUDEDOKR��D�PLQKD�SHVTXLVD��H�WHP�WDPEpP�DTXHOH�FDStWXOR�VREUH�HGXFDomR�QDV�
]RQDV� OLEHUWDGDV�� SDUD� SHUFHEHU� D� )5(/,02�� $� )5(/,02� GHSDURX�VH� FRP� WUrV�
VLWXDo}HV�RX�WUrV�SRQWRV�GXUDQWH�D�OXWD�DUPDGD��8PD�p�D�SUySULD�JXHUUD�PLOLWDU��
TXH�D~QLFD�YLD�TXH�UHVWDYD�SDUD�HOD�HUD�D�OXWD�PLOLWDU��0DV�SDUD�D�OXWD�PLOLWDU�HUD�
QHFHVViULR� IRUPDU� XP� H[pUFLWR�� XP� H[pUFLWR� WHP� VHPSUH� DOJXP� DVSHFWR�PXLWR�
LPSRUWDQWH�TXH�p�R�GRPtQLR�GD�WpFQLFD�PLOLWDU��(�SDUD�LVVR��HUD�QHFHVViULR�IRUPDU�
WDPEpP�WpFQLFRV�PLOLWDUHV�QmR�Vy�VROGDGRV��PDV�WpFQLFRV�PLOLWDUHV��)RUDP�SDUD�
$UJpOLD��IRUDP�SDUD�8QLmR�6RYLpWLFD��GHSRLV�FKDPDUDP�RV�FKLQHVHV��QmR�REVWDQWH�
R� FRQIOLWR� VLQR�VRYLpWLFR�� H� HVVHV� SDtVHV� VmR� SDtVHV� FRP� � XPD� LGHRORJLD�� (� D�
LGHRORJLD� GRPLQDQWH� HUD� D� LGHRORJLD� GR� VRFLDOLVPR� FLHQWtILFR�� FXMRV� SLODUHV�
HGXFDWLYRV�� VmR�D� WHRULD�� D� OLJDomR�GD� WHRULD�H�SUiWLFD��D�HVFROD�H�FRPXQLGDGH��
8P� VHJXQGR� FRQIURQWR� TXH� WHYH� IRL� TXDQGR� D� )5(/,02�� XP� SRXFR� DQWHV� GD�
PRUWH�GH�0RQGODQH�HP�������PDLV�RX�PHQRV�HP�������TXDQGR�D�)5(/,02�GL]�R�
VHJXLQWH���SHUFHEH�TXH�QmR�LD�YHQFHU���TXH�QmR�GHYHULD�OHYDU�D�OXWD�GH�OLEHUWDomR�
GH�0RoDPELTXH�Vy�SDUD�OXWD�PLOLWDU��HUD�SUHFLVR�WDPEpP�XPD�OXWD�SROtWLFD��XPD�
IUHQWH�SROtWLFD�� (QWmR�� DSUR[LPDGDPHQWH�HP�������RFRUUHX�D� WUDQVIRUPDomR�GD�
OXWD�PLOLWDU�SDUD�D� OXWD�SROtWLFR�PLOLWDU��TXHU�GL]HU��DOLDU�D� IRUPDomR�SROtWLFD�GDV�
FRQVFLrQFLDV� FRP�DV� WpFQLFDV�PLOLWDUHV� H�� SDUD� HVVD� OXWD�SROtWLFD�� HOD�XWLOL]D�XP�
LQVWUXPHQWDO� WDPEpP� TXH� WLQKD�� TXH� SURYLQKD� GD� IRUPDomR� GRV� WpFQLFRV�
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PLOLWDUHV�� TXH� p� WDPEpP� D� LGHRORJLD�� 9DPRV� FKDPDU� D� WHRULD� H� D� SUiWLFD�� R�
WUDEDOKR�PDQXDO� WUDQVIRUPD�R�KRPHP��DTXHODV�FRLVDV�� WDO��H�TXH�D�SURGXomR�p�
DOLDGR�DR�HQVLQR��D�HGXFDomR��WDO��2�WHUFHLUR�SRQWR�FRP�TXH�D�)5(/,02�VH�GHEDWH�
p� D� RUJDQL]DomR� GD� HVFROD�� GR� HQVLQR�� GD� HVFROD�� TXHU� GL]HU� HVVD� TXHVWmR� GH�
IUHQWH� SROtWLFR� PLOLWDU� IRL� DWp� D� HVFROD�� TXHU� GL]HU� SHQVDUDP� R� IXWXUR� WDPEpP��
SHQVDUDP� D� HVFROD�� TXH� HVWDYDP� FULDQoDV�� HVWDYDP�RV� MRYHQV� WDO�� R�TXH� ID]HU�
FRP�HVVHV"�e�SUHFLVR�HGXFDU��IRUPDU��WDO��(�QHVVD�HVFROD��HOD�p�D�HVFROD��QD�OXWD�
DUPDGD�QmR�HUD�XP�HGLItFLR��QmR��HUD�XPD�HVFROD��HX�GLULD��PyYHO��TXHU�GL]HU��D�
HVFROD�HUD�PDLV�RV�SURIHVVRUHV�H�R�HVWXGDQWH��QmR�HUD�XP�HGLItFLR��(VVD�HVFROD�
FRPR� HVSDoR� GH� DSUHQGL]DJHP�� HQVLQR� DSUHQGL]DJHP�� WDPEpP� DGRWRX� HVVHV�
SULQFtSLRV�GH�WHRULD��SUiWLFD��WUDEDOKR�H�SURGXomR��OLJDomR�HVFROD�H�FRPXQLGDGH��
WDO��(QWmR��FRPR�HVWDYD�D�GL]HU� ��Ki�SRQWR�%�H�Ki�SRQWR�$��HQWmR�SRQWR�%�VmR�
HVVHV�WUrV��QtYHLV�H�R�SRQWR�$�p�XPD�FRLQFLGrQFLD�GH�WRGRV�HVVHV�SULQFtSLRV��TXH�
VH�DSOLFD�QD�HGXFDomR��HQWmR�D�HGXFDomR�p�RUJDQL]DGD�HP�SDUkPHWURV�TXH�QmR�
SRGHP� LU� FRQWUD�� GLIHUHQWHPHQWH� GD� EDVH� PLOLWDU� H� WDPEpP� GD� IUHQWH� SROtWLFR�
PLOLWDU��GDt�TXH�D�HVFROD�ILFD�XPD�VtQWHVH�GH�WUrV��GH�WUrV��GLULD��YHWRUHV�GD�OXWD�
JOREDOPHQWH�� TXH�QHVWH�JUXSR�� TXH�QmR�Ki� FRPEDWH�VHP�D�SURGXomR�H�QmR�Ki�
HVVD�VHP�HVWXGR��HQWmR�D�HVFROD�ILFD�XPD�VtQWHVH��FRPEDWH��SURGXomR�H�HVWXGR���
�
&LSULDQR��4XDQGR�VH�IDOD�GH�SURGXomR��HP�FRPR�HVVD�SURGXomR��RX�VHMD��GH�TXH�
WHRULD�VH� IDODYD�H�FRPR�VH� OLJDYD� WHRULD�H�SUiWLFD��GH�PRGR�TXH�D�RUJDQL]DomR�
HVFRODU� FRP� EDVH� QR� WUDEDOKR� SRGLD� FRQWULEXLU� GH� IDWR� SDUD� R� SURFHVVR� GH�
WUDQVIRUPDomR�VRFLDO"�
�
0DQXHO� %HUQDUGR�� $� )5(/,02� TXDQGR� QD� OXWD� DUPDGD�� LVVR� HVWi� QD� PLQKD�
SHVTXLVD��IDOD�GH�WHRULD�VLJQLILFD�FRQKHFLPHQWR�GD�FLrQFLD��WDQWR�p�TXH�D�FLrQFLD�
IXQGDPHQWD��GD�FLrQFLD�YHP�R�FRQKHFLPHQWR�WHyULFR��H�WDO��6y�TXH�Ki�GH�YHULILFDU�
TXH� 0DU[�� QR� &DSLWDO�� GLVWLQJXH� R� EXUJXrV� GR� RSHUiULR�� GD� FODVVH� RSHUiULD�� R�
%XUJXrV� DSHQDV� WHP� IDWRUHV� GH� SURGXomR� H� DSURSULD�VH� GRV� SURGXWRV� GH�
SURGXomR��R�RSHUiULR�QmR�WHP�IDWRUHV�GH�SURGXomR��PDV�WHP�D�IRUoD�GH�WUDEDOKR��
4XDQGR�VH� IDOD�TXH�R�FDSLWDOLVWD� WUDQVIRUPD�D� IRUoD�GH� WUDEDOKR��QR�FDSLWDO��QD�
UHDOLGDGH��D�SURGXomR�UHDO�QmR�HVWi�QR�EXUJXrV��D�SURGXomR�UHDO�HVWi�QHVWH�TXH�
SRVVXL� D� IRUoD� GH� WUDEDOKR�� TXH� UHDOPHQWH� IH]� R� SURGXWR�� D� IRUoD� GH� WUDEDOKR��
SDUD� .DUO�0DU[�� p� XP� SURFHVVR�� p� XP� SURFHVVR� TXH� YDL� JHUDU� R� SURGXWR� ILQDO��
(QWmR��LVVR�TXH�p�R�WUDEDOKR��(X�GLVVH�SDUD�TXH�HVVH�WUDEDOKR�VHMD�DLQGD�PDLRU��
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RX� PHOKRU�� TXDQWR� PDLV� IRUPDomR� VH� GHU� D� HVVH� RSHUiULR�� PDLV� DXPHQWD� D�
UHWDELOLGDGH� QtYHO�� ��� tQGLFH�� ��� tQGLFH���� (QWmR�� SRU� LVVR�TXH�HOH�QR� ILP�DFDED��
DJRUD�HVVH�TXH�p�GHVYLR�XP�SRXFR�GH�0DU[�FRP�(QJHOV�Qp��QD�LGHRORJLD�DOHPm�
Qp��HQWmR�TXHP�DILQDO�GH�FRQWDV�SURGX]�D��FLrQFLD�p�D�FODVVH�RSHUiULD��HQWmR�HVVH�
TXH�IRL�R�HTXtYRFR��$�)5(/,02��HP�UHODomR�j�HVFROD�DILUPDYD�TXH��TXDQWR�PDLRU�
IRUPDomR� VH� GHU� D� HVVH� FLGDGmR�PRoDPELFDQR�� HOH�PDLV� YDL� SURGX]LU�� QtYHO� ���
QtYHO�����QtYHO�����GDt�HQWmR�D� OLJDomR�TXH�GL]�D�SURGXomR��D�SURGXomR�DOLDGD�DR�
HVWXGR�p�TXH�DXPHQWD�D�SURGXWLYLGDGH��WDQWR�TXH�XPD�FRLVD�VHP�D�RXWUD��XPD�
SURGXomR�VHP�R�HVWXGR��p�SRXFR�HILFLHQWH��RX�HVWXGR�VHP�SURGXomR��HOD�HQWHQGH�
TXH� R� TXH� ID]LDP� RV� ILOKRV� GRV� EXUJXHVHV�� SHVVRDV� LQVWUXtGDV�� PDV� QmR�
WUDEDOKDYDP�QD� IiEULFD�� 7DPEpP� LVVR�p�XPD� FRQVHT�rQFLD�� RX�PHOKRU�� p�XPD�
FRQVHT�rQFLD� GH� WRGD� XPD� WHRULD� LQWURMHWDGD� � GR� PDU[LVPR�OHQLQLVPR�� FRPR�
H[LVWH�GH�IDWR��KDYLD�DOJXQV�GD�)5(/,02�TXH�FRQKHFLDP��
�

/DGR�%�
�
&LSULDQR��0DV�R�WUDEDOKR�TXH�VH�IDODYD�QHVVH�FDVR�HUD�R�WUDEDOKR�GH�)iEULFD"�
�
0DQXHO�%HUQDUGR��6LP��R�WUDEDOKR�GH�IDEULFD��SRUTXH�HUD�R�FDPSR�H[SHULPHQWDO�
GH�0DU[��HQWUH�D� ,QJODWHUUD�H�D�$OHPDQKD��0DV�DTXL��DV� IiEULFDV��VH�H[LVWLUDP��
HUDP�PXLWR�SRXFDV�H�GHSRLV�SDUD�FRPHoDU��DOpP�GLVVR��QmR�KDYLD�R�WDO�RSHUiULR�
TXDOLILFDGR��
�
&LSULDQR��D�PLQKD�SHUJXQWD�p�D�VHJXLQWH��GH�TXH�PRGHOR�GH�WUDEDOKR�VH�DGTXLULD�
QD� SUiWLFD�� DWUDYpV� GD� HVFROD�� HVWD� SRGHULD� SDUWLFLSDU� GR� SURFHVVR� GH�
WUDQVIRUPDomR� HPDQFLSDomR� VRFLDO� H� KXPDQD"� &RPR� LVVR� VH� WUDGX]LX� DTXL� HP�
0RoDPELTXH"�
0D]XOD�� ,VWR� p� R� TXH� YRFr� HVWi� D� LQYHVWLJDU������PDV�R�TXH�HX�SRVVR�GL]HU�� HX�
GLVVH� DTXL� DOJXQV� HTXtYRFRV� GH� 0DU[� H� (QJHOV�� TXHU� GL]HU�� HX� SHQVR� R� TXH� D�
)5(/,02� SUHWHQGLD� H�� GH� IDWR�� SRU� VXD� YH]� FRQVHJXLX�� GH� FHUWD� PDQHLUD�� HUD�
PRVWUDU�TXH�XPD�VRFLHGDGH�PRoDPELFDQD�QmR�SRGH�ILFDU�GH�XP�ODGR�FRP�XPD�
HOLWH� LQWHOHFWXDOL]DGD� H�� RXWUR�� � XPD� FODVVH� Vy� GH� IRUoD� GH� WUDEDOKR�PDQXDO�� (�
DFKR�TXH�WRGD�DTXHOD�YLROrQFLD�TXH�D�)5(/,02�LPSULPLX��SHOR�PHQRV�DWp�RV�DQRV�
�������� IRL�PHVPR�SDUD�DFDEDU�FRP�HVVH�GLVWDQFLDPHQWR�O�0DV�KRXYH�H[DJHURV�
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JUDYHV� QmR� p"� (X� WHQKR� DOJXQV� H[HPSORV�� (X� OHPEUR�� HX�HVWDYD�HP�1DPSXOD��
QyV� GRLV� HVWiYDPRV� QD� UXD� TXH� VHJXLD� GR� DHURSRUWR� SDUD� D� FLGDGH�� QDTXHOH�
MDUGLP�QR�PHLR�� RQGH� VmR�H[SRVWRV�RV�TXDGURV�� WLUDUDP�H�SXVHUDP�SODQWDV�QR�
OXJDU��0DV�R�IXQGR��D�LQWHQomR�HUD�GH�TXHEUDU�GH�XP�ODGR�YRFr�FRPR�LQWHOHFWXDO�
DFDGrPLFR�H�� GH�RXWUR�� WUDEDOKR�PDQXDO� EUDoDO�� -i�TXH�HUD�DVVLP�� WDPEpP�QR�
KRVSLWDO� FHQWUDO�� SDUD� QmR� LU� PXLWR� ORQJH�� QDTXHOD� IDVH� TXH� 6DPRUD� WHYH� TXH�
LQWHUYLU��SRLV�RV�JUXSRV��GLQDPL]DGRUHV��TXDQGR�FKHJDYD�D�KRUD�GR�WUDEDOKR��TXH�
HUD�R�WUDEDOKR�EUDoDO��FRPHoDU�D�OLJDomR�HQWUH�EUDoDO�H�WUDEDOKR�LQWHOHFWXDO��HQWUH�
WUDEDOKR�H�WHRULD�H�WDO��HQWmR�WRGRV�HOHV�WLQKDP�TXH�YDUUHU�R�KRVSLWDO��2V�PpGLFRV�
H�WRGRV�GHYLDP��FRP�RV�VHUYHQWHV�H�WRGRV��YDUUHU�R�KRVSLWDO��OLPSDU��6y�TXH�RV�
PpGLFRV�� UHFODPDUDP�� SRUTXH� HUD� RXWUR� H[DJHUR�� Qp"� (� 6DPRUD� LQWHUYHLR� Qp"�
,VVR�QmR�SRGH�LPSHGLU�TXH�R�PpGLFR�IDoD�FRQVXOWD��SRUTXH��TXHU�GL]HU��FKHJRX�VH�
DR� H[WUHPR�� FKHJRX�VH� DR� H[WUHPR�� 6y� TXH� D� SUiWLFD� IRL� YLROHQWD� H� PDO� IHLWD�
QHVVH� FDVR�� (� QHVVH� DVSHFWR� D� HGXFDomR� HP� YH]� GH� FRQWULEXLU� Qp�� WDOYH]� QmR�
FRQWULEXLX��
�
&LSULDQR�� H� HVVH� SURFHVVR� GH� WUDQVIRUPDomR� GDV� PHQWDOLGDGHV�� VHJXQGR� D�
GLDOpWLFD�PDU[LVWD��R�KRPHP�QRYR�p�D�VtQWHVH�GH�TXH"�2�YDL�FDEHU�R�YHOKR�H�R�
QRYR��RX�R�QRYR��TXDLV�VmR�D�WHVH��DQWtWHVH�H�GH�PRGR�TXH�R�QRYR�IDoD�D�VtQWHVH"�
�
0DQXHO� %HUQDUGR�� 3DUD� D� )5(/,02�� R� KRPHP� YHOKR� HUD� WRGR� DTXHOH�
LPSUHJQDGR� SHOD� LGHRORJLD� FRORQLDO�� 2� KRPHP� QRYR� p� DTXHOH� TXH� GHYHULD� VHU�
LPSUHJQDGR�GD�LGHRORJLD�GD�)5(/,02��
�
&LSULDQR��(UD�D�VtQWHVH�QHVVH�FDVR��H�TXDO�p�D�DQWtWHVH�GR�KRPHP�YHOKR"�
�
0DQXHO�%HUQDUGR��p��VH�YRFr�HVWi�IDODQGR�GH�GLDOpWLFD��HX�Mi�VXSHUHL�D�TXHVWmR�
GD�GLDOpWLFD��WHVH��DQWtWHVH�H�VtQWHVH��%HP�D�WHVH��SDUD�D�)5(/,02��p�SRGHU�FULDU�
R�KRPHP�QRYR�� HVWH� HUD�DQWtWHVH�DR�KRPHP�YHOKR��2�KRPHP�YHOKR�p�R�TXH�p�
LPSUHJQDGR�SHORV�YDORUHV��KiELWRV�H�SRU�WUDGLomR�FRORQLDO��H�QLVVR�HX�HQFRQWUDULD�
D�VtQWHVH��VDEH�TXH�D�VtQWHVH�p�XP�SURFHVVR�TXH��ORJR�VH�ID]��HOD�VH�WRUQD�XPD�
WHVH��3RUWDQWR��p�QLVVR�TXH�FRQWULEXLX�D�HGXFDomR�SDUD�D�)5(/,02��D�HGXFDomR�
GHYHULD� VHU� R� LQVWUXPHQWR�� R� HVSDoR� WDQWR�GH�FRQVWUXomR�GR�KRPHP�QRYR�SHOD�
SURYRFDomR�WDO�GHVVH�PRYLPHQWR�GH�VtQWHVH��
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�
&LSULDQR��$�~OWLPD�SDUWH� p� VREUH� VXD� WHVH�H� WDPEpP�R� OLYUR�TXH�HVFUHYHX�� ³D�
FRQVWUXomR� GD� GHPRFUDFLD� HP� ÈIULFD�� 1HOH�� R� VHQKRU� IDOD� GD� HGXFDomR�
PRoDPELFDQD� SDUD� DOXQRV� GH� 6DQWR� $JRVWLQKR�� ID]� UHIHUrQFLD� DRV� GHVDILRV� H�
ODFXQDV� QD� HGXFDomR�PRoDPELFDQD� TXH� UHVLGHP� QD� HPDQFLSDomR��0DV� QD� VXD�
WHVH� FRQWLQXD� D� SHUVHJXLU� RV� LGHDLV� GD� )5(/,02� �SRYR� SDUD� HPDQFLSDU� HVVD�
HGXFDomR�� 6HUi� TXH� HVVD� YROWD� j� )5(/,02� SRYR�� p� XPD� KLSyWHVH�� TXH� QXP�
IXWXUR��SRVVD�VHU�YHULILFDGD�QD��HGXFDomR�PRoDPELFDQD"�
�
0DQXHO� %HUQDUGR�� 3DUD� PLP�� YDPRV� IDODU� HP� WHUPRV� GH� HUUR�� R� HUUR�
PDWHPiWLFR��2�JUDQGH�HUUR�GD�)5(/,02��$�)5(/,02�GHYHULD�VH�FRQVLGHUDU�FRPR�
FRQWLGD�QR�SRYR�� HP� WHUPRV�PDWHPiWLFRV��D�)5(/,02�p�XPD�SDUWH�GR�SRYR��p�
FODUR��PRYLPHQWR��XP�SDUWLGR��HVWDU�PDLV�SHUWR��6y�TXH�D�)5(/,02�LQYHUWHX�LVWR�
HP� WHUPRV� GH� FRQMXQWR�� H� GLVVH� TXH� QmR�� R� SRYR� TXH� SHUWHQFH� D� )5(/,02��
4XDQGR� QR� LQtFLR� D� )5(/,02� HUD� SRYR�� TXHU� GL]HU� IUHQWH� GRV� FLGDGmRV�� D�
VRFLHGDGH�� TXH� VDtUD� GR� SRYR�� IHLWD� SDUD� R� SRYR�� D� � )5(/,02�� p� LVVR� TXH� GHX�
VXFHVVR�j�OXWD�GH�OLEHUWDomR�QDFLRQDO�H�D�YLWyULD�GHOD��4XDQGR�D�)5(/,02�VH�WRUQD�
SDUWLGR�H�HOD�GLVVH�TXH�D�)5(/,02�p�D�OLGHUDQoD�GR�(VWDGR�H�GD�VRFLHGDGH��TXH�R�
SDUWLGR� HVWi� QR� SRGHU�� QHVVD� DOWXUD� HOD� LQYHUWHX� SDUD� LVVR�� TXH� R� SRYR� DJRUD�
SHUWHQFH�D�)5(/,02��$�SDUWLU�GHVVD�DOWXUD��D�)5(/,02�TXHEURX�R�GLiORJR�FRP�R�
SRYR�� TXHEURX� R� GLiORJR� FRP� R� SRYR�� 3RUTXH� SDUD� � )5(/,02�� R� SRYR� GHYHULD�
FXPSULU� DV� GLUHWUL]HV� GD� )5(/,02�� PHVPR� TXDQGR� D� )5(/,02� GL]LD�� EHP� QyV��
OLEHUWDPRV�R�SRYR�GR�FRORQLDOLVPR��HSi��Si��TXHU�GL]HU�R�JUDQGH�FKRTXH�IRL�HQWUH�
D� FXOWXUD� H� D� LGHRORJLD� GD� )5(/,02�� $t� IRL� XP� GHVDVWUH� QmR�� QmR� REVWDQWH�� R�
GLVFXUVR�IDPRVR�GH�6DPRUD�0DFKHO��GH�����VREUH�D�FXOWXUD�H�D�UHYROXomR�FXOWXUDO��
TXH� p� XP� EHOR� GLVFXUVR� Qp"� 0DV� QD� SUiWLFD� QmR� p� QmR�� HQWmR� HVWD� TXHEUD� GR�
GLiORJR�IRL�IDWDO��HQWmR�VH�KRMH�D�)5(/,02�TXHU�YROWDU�SDUDR��SRYR��p�QHFHVViULR�
TXH� YROWH� D� HVWD�TXHVWmR�GH�TXH�D� )5(/,02�SHUWHQFH�DR�SRYR�� TXH�p� R�TXH�D�
GHPRFUDFLD� GHYLD� IRUoDU�� SRUTXH� D� )5(/,02� p� SDUWH� GR� SRYR�� H� QmR� R� SRYR� p�
SDUWH�GD�)5(/,02��RX�VXERUGLQDGD�j�)5(/,02��KRMH�VH�D�)5(/,02�PH�GL]��TXHUR�
YROWDU�SDUD�R�SRYR��TXHUR� UHDOL]DU�HVVH�PRYLPHQWR��HQTXDQWR�QmR�UHDOL]DU�HVVH�
PRYLPHQWR�� YDL� WHU� PXLWD� GLILFXOGDGH�� 1DTXHOD� SDOHVWUD� TXH� HX� GHL� DRV�
HVWXGDQWHV�GH�6DQWR�$JRVWLQKR�Oi��TXHUR�GL]HU�TXH�p�QHFHVViULR�TXH�D�HGXFDomR�
QmR�IXQFLRQH�QHVVHV�PROGHV��GH�TXH�SRUPHQRUHV�FRPR�D�HGXFDomR�p�TXH�WHP�R�
SRYR��QmR�D�HGXFDomR�WHP�TXH�GLDORJDU�FRP�R�SRYR��TXHU�GL]HU�R�SRYR�TXH�WHP�D�
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HGXFDomR��H�QmR�D�HGXFDomR�WHP�R�SRYR��Qp"�7HP�QR�%UDVLO�TXH�GL]�TXH�D�HVFROD�
TXH�YDL�DR�SRYR��HQWmR�WHP�HVVD�WHVH�GD��HVFROD�GH�DUWH��EUDVLOHLUD���WDPEpP�D�
HVFROD� WHP� TXH� LU� DR� SRYR�� QmR� R� SRYR� LU� D� HVFROD� H� Fi�� GHSRLV� VH� ID]� XP�
PRYLPHQWR� LQWHUDWLYR� Qp�� PDLV� FRPSUHHQVLYR� H� WDO�� (QWmR�� R� TXH� WHQWHL� ID]HU�
QDTXHOD� FRPXQLFDomR� p� TXH� HVVD� GLPHQVmR�� D� HVFROD� WHP� GH� � UHFXSHUDU� VXD�
GLPHQVmR�GLDOyJLFD��UHFXSHUDU�WDPEpP�QmR�LPSRU�XPD�GLPHQVmR�GLDOyJLFD��
�
&LSULDQR��D�UHIRUPD�FXUULFXODU�HP�FXUVR�DJRUD�p�QHVVHV�PROGHV"�
�
0DQXHO�%HUQDUGR��p�XPD�WHQWDWLYD��PDV�DLQGD����
&LSULDQR��GD�LQWHUDomR�GD�HVFROD�FRPXQLGDGH��HVVHV�����GD�FRPXQLGDGH��QmR�
VHL�VH�LVVR�VHULD�QHVVD�yWLFD��RX�H[LVWHP�RXWURV�IDWRUHV�TXH�QmR�YmR�SRGHU��TXH�
QmR�HVWmR�VHQGR�OHYDGRV�HP�FRQVLGHUDomR�QHVVD�UHIRUPD"�
�
0DQXHO� %HUQDUGR�� VLP�� VLP�� R� IDWR� p�� R� IDWR� p� SDUD� PLP� p� HVVD� D� JUDQGH�
TXHVWmR� GD� )5(/,02�� $� )5(/,02� p� SROtWLFD�� LVWR� p� QD�PLQKD� OHLWXUD�� SRUTXH� D�
UHIRUPD� GR� PLQLVWpULR� QmR� HVWi� D� DYDQoDU� PXLWR� HP� 0RoDPELTXH"� 3RUTXH� p�
IRUoDGD��SDUD�RV�FLGDGmRV��R�SRYR�FXPSULU��
�
&LSULDQR��)DOWD�PDLRU�SDUWLFLSDomR�SRSXODU�QR�FXUVR�GD�HODERUDomR"�
0DQXHO� %HUQDUGR�� 1mR� p� SDUWLFLSDomR� SRSXODU�� SRUTXH� QmR� LQWHUHVVD� HVWD�
SDUWLFLSDomR��3RU�H[HPSOR��DV�UHXQL}HV�TXH�VH�ID]HP�VmR��GLULJLGDV��(X�TXHUR�TXH�
D�UHXQLmR�QmR�Yi�FRQWUD�PLP��HQWmR�HX�FKDPR�SHVVRDV�SDUD�Oi�YRWDU�QDGD�PDLV��
QmR�PH�DUULVFR� FKDPDU�TXHP� WHP�RSLQLmR�GLIHUHQWH�� (X�HVWRX�D� ID]HU�XP� OLYUR�
VREUH� R� SHQVDU� GLIHUHQWH�� TXHU� GL]HU�� p� XPD� SHUVSHFWLYD� GLItFLO� Qp"� 3HUVSHFWLYD�
GLItFLO��TXHU�GL]HU��SHQVDU�GLIHUHQWH�QXPD�GLPHQVmR�UHVSRQViYHO��SHQVDU�GLIHUHQWH�
UHVSRQViYHO�� TXH� GL]HU� QmR� p� DQDUTXLD� Qp�� H� TXH� QmR� TXHUR� GL]HU�� H� HQWmR�
FRQVHJXLU� GLDORJDU� FRP� R� SRYR� H� YRFr� FRP� HOH�� SHQVDU� GLIHUHQWH� PDV�
UHVSRQViYHO��WRGR�FLGDGmR��FRPR�WRGR�FLGDGmR�DGXOWR�p�FDSD]�GH�GHFLGLU��p�FDSD]�
GH�IDODU��Vy�TXH�HOH�SUySULR�VH�HQTXDGUD�QD�VRFLHGDGH��QRV�VHXV�GLUHLWRV���
�
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