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'LVVHUWDomR� DSUHVHQWDGD� FRPR� UHTXLVLWR
SDUFLDO� j� REWHQomR� GR� JUDX� GH� 0HVWUH� QR
3URJUDPD� GH� 3yV�JUDGXDomR� HP� +LVWyULD
GD� )DFXOGDGH� GH� )LORVRILD� H� &LrQFLDV
+XPDQDV�
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&XOWXUD
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$JUDGHoR�D�PLQKD�RULHQWDGRUD�7KDtV��SHOD�GHGLFDomR�H�HVIRUoR�HP�ID]HU
R�PHOKRU�SHOR�PHX�WUDEDOKR��(VVD�GLVVHUWDomR�VRPHQWH�IRL�SRVVtYHO�JUDoDV�D
VXD�H[SHULrQFLD�H�FRPSHWrQFLD�

$�PLQKDV�DPLJDV�H�FROHJDV�GH�PHVWUDGR�*L]HOOD��0DUFHOD�H�7DWLDQD�TXH
FRQWULEXtUDP� HP� WUDQVIRUPDU� HVVD� IDVH� GH� G~YLGDV� H� DQJ~VWLDV� HP� XPD
H[SHULrQFLD�VROLGiULD�H�GLYHUWLGD�

$R�3URIHVVRU�/XL]�&DUORV�9LOODOWD��SRU�TXHP�WHQKR�PXLWD�DGPLUDomR�SHOD
SHVVRD�H�SHOR�WUDEDOKR��DJUDGHoR�R�LQFHQWLYR�H�D�DMXGD�TXH�PH�WHP�GDGR�

8P� DJUDGHFLPHQWR� HVSHFLDO� j� SHVTXLVDGRUD� 0DULD� GR� &DUPR� 6DOD]DU
0DUWLQV� TXH� PH� DSUHVHQWRX� D� )UDQFLVFD� 'LQL]� H� PRVWURX� TXH� R� H[HUFtFLR� GD
SHVTXLVD�KLVWyULFD�SRGH�VHU�PDUFDGR�SHOD�JHQHURVLGDGH�H�FRPSDUWLOKDPHQWR�



6H�DWHQGHUPRV�TXH�D�SDODYUD�IRL�GDGD�j�FULDWXUD�KXPDQD�SDUD�SRU
PHLR�GHOD��HVWD�PHVPD�FULDWXUD�WLUDU�YDQWDJHQV�SUHFLRVDV�GD

�VRFLHGDGH�H�FXPSULU�RV�GHYHUHV�D�TXH�HVWi�OLJDGD�SDUD�FRP�VHXV
VHPHOKDQWHV��IDFLOPHQWH�VH�FRQKHFHUi�TXH�R�XVR�TXH�GHOD�GHYHPRV

ID]HU�QmR�GHYH�VHU�RSRVWR�DRV�QRVVRV�VHQWLPHQWRV��QHP�DRV�GHYHUHV
GH�VRFLDELOLGDGH�

)UDQFLVFD�6HQKRULQKD�GD�0RWWD�'LQL]
2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH�����
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(VWH� WUDEDOKR�p� IXQGDPHQWDGR�HP�XPD�DQiOLVH�GRV�HVFULWRV�SURGX]LGRV
SRU� )UDQFLVFD� 6HQKRULQKD� GD� 0RWWD� 'LQL]�� HVFULWRUD�� HGLWRUD�� SURSULHWiULD� GH
MRUQDO�� SURIHVVRUD� H� DWXDQWH� GR� PRYLPHQWR� SHORV� GLUHLWRV� GDV� PXOKHUHV� GR
VpFXOR�;,;��2�REMHWR�SULQFLSDO�GHVVH�HVWXGR�VmR�RV�VHXV�SHULyGLFRV�IHPLQLVWDV�2
6H[R� )HPLQLQR� ������ ±� ������ H� 2� 4XLQ]H� GH� 1RYHPEUR� GR� 6H[R� )HPLQLQR
������ ±� ������� &RQVWLWXHP�� DLQGD�� IRQWHV� SDUD� HVWH� WUDEDOKR�� D� UHYLVWD
3ULPDYHUD��������H�R�URPDQFH��GH�VXD�DXWRULD��$�-XGLD�5DFKHO��SXEOLFDGR�HP
�����

$�SURSRVWD�p� LQYHVWLJDU�DV�HVWUDWpJLDV�HGLWRULDLV�DGRWDGDV�SRU�)UDQFLVFD
'LQL]� H� XWLOL]DGDV� D� ILP� GH� REWHU� VXFHVVR� QHVVDV� SXEOLFDo}HV�� EHP� FRPR�� DV
HVWUDWpJLDV�XWLOL]DGDV�SDUD�PHOKRU�GLYXOJDU�D�FDXVD�GD�HPDQFLSDomR�IHPLQLQD�

2V� HVFULWRV� GH� )UDQFLVFD�'LQL]� UHSURGX]LUDP�� HP�ERD�SDUWH�� R� GLVFXUVR
SRVLWLYLVWD�YLJHQWH�QD�pSRFD��TXH�YDORUL]DYD�D�PXOKHU�D�SDUWLU�GH�VXD�FRQGLomR
GH� HVSRVD� H�PmH�� (VVD� YDORUL]DomR� GR� SDSHO� GD�PXOKHU� QR� XQLYHUVR� SULYDGR
FRQWULEXtD�SDUD�DIDVWDU�DV�PXOKHUHV�GD�SROtWLFD��GR�WUDEDOKR�H�GD�HVIHUD�S~EOLFD�
(QWUHWDQWR�� )UDQFLVFD� 'LQL]� DSUHVHQWRX�� WDPEpP�� UHLYLQGLFDo}HV� TXDQWR� j
LQVHUomR�GD�PXOKHU�QR�HVSDoR�S~EOLFR�H�QR�PHUFDGR�GH�WUDEDOKR��GHIHQGHQGR�
LQFOXVLYH�� D� LJXDOGDGH� HQWUH� RV� VH[RV�� $� DQiOLVH� VHUi� IHLWD� QR� VHQWLGR� GH
FRPSUHHQGHU� FRPR� TXH�� DWUDYpV� GD� HVFULWD�� R� IHPLQLVPR� GR� VpFXOR� ;,;
SURPRYHX�D�HPDQFLSDomR�GD�PXOKHU��PHVPR�TXH��D�SDUWLU�GH�XP�GLVFXUVR�GH
YDORUL]DomR�GD�SDUWLFLSDomR�IHPLQLQD�QD�HVIHUD�GRPpVWLFD�
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���)UDQFLVFD�'LQL] ��������������������������������������������������������������������� ����

&$3Ë78/2�,,��8P�SHULyGLFR�GHGLFDGR�DRV�LQWHUHVVHV�GD�PXOKHU������� ����
�����2�6H[R�)HPLQLQR
�������H�R�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR��������������������������� ����
�����$�3ULPDYHUD����������������������������������������������������������������������� ����
�����$�-XGLD�5DFKHO ������������������������������������������������������������������� ����

&$3Ë78/2�,,,��$�UDFLRQDO�HPDQFLSDomR�GD�PXOKHU ������������������������� ����
�����8P�LGHDO�GH�PXOKHU ������������������������������������������������������������ ����
�����$�HGXFDomR�GR�VH[R�IHPLQLQR����������������������������������������������� ����
�����$OpP�GD�PXOKHU�LGHDO���������������������������������������������������������� ���
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(VWH� WUDEDOKR� WHP� FRPR� REMHWLYR� XPD� DQiOLVH� GRV� HVFULWRV� SURGX]LGRV� SRU
)UDQFLVFD� 6HQKRULQKD� GD� 0RWWD� 'LQL]�� HVFULWRUD�� HGLWRUD�� SURSULHWiULD� GH� MRUQDO�
SURIHVVRUD�H�DWXDQWH�GR�PRYLPHQWR�SHORV�GLUHLWRV�GDV�PXOKHUHV� GR� VpFXOR�;,;��2
REMHWR� SULQFLSDO� GHVVH� HVWXGR� VmR� RV� VHXV� SHULyGLFRV� IHPLQLVWDV� 2� 6H[R� )HPLQLQR
������ ±� ������ H� 2� 4XLQ]H� GH� 1RYHPEUR� GR� 6H[R� )HPLQLQR� ������ ±� �������
&RQVWLWXHP�� DLQGD�� IRQWHV� SDUD� HVWH� WUDEDOKR�� D� UHYLVWD� 3ULPDYHUD� ������� H� 2
URPDQFH��GH�VXD�DXWRULD��$�-XGLD�5DFKHO��SXEOLFDGR�HP������

$�LQWHQomR�LQLFLDO�GHVWD�SHVTXLVD�HUD�GH�WUDEDOKDU�VRPHQWH�FRP�RV�MRUQDLV�2
6H[R�)HPLQLQR�������±�������H�2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�������±
�������HP�XPD�SURSRVWD�GH�HVWXGDU�D�LPSUHQVD�IHPLQLQD�GR�VpFXOR�;,;��LQVHULQGR�D
HP�XP�FRQWH[WR�PDLV�DPSOR�GD�LPSUHQVD�EUDVLOHLUD��2XWUR�REMHWLYR� LQLFLDO�HUD�R�GH
HVWXGDU�D�FRQGLomR�IHPLQLQD�GR�VpFXOR�;,;�D�SDUWLU�GD�YR]�GH�XPD�SURWDJRQLVWD�GD
pSRFD�� 1R� GHFRUUHU� GD� SHVTXLVD�� WRUQRX�VH� FODUR� TXH� D� WUDMHWyULD� GH� )UDQFLVFD
6HQKRULQKD�GD�0RWWD�'LQL]�PHUHFLD�XP�HVWXGR�PDLV�SDUWLFXODUL]DGR��FRPR�WDPEpP�
WRGD�VXD�SURGXomR�OLWHUiULD��6HXV�HVFULWRV�VmR�VtPERORV�GD�SUySULD�HPDQFLSDomR�GD
PXOKHU�QR�%UDVLO��SRLV�R�VLPSOHV�IDWR�GH�Wr�ORV�HVFULWRV�H��R�PDLV�GLItFLO��Wr�ORV�OHYDGR
D�S~EOLFR��SRU�VL�Vy�Mi�UHSUHVHQWD�D�OXWD�GHVVDV�PXOKHUHV�

(P�UHODomR�j�GRFXPHQWDomR��RV�MRUQDLV��H�WDPEpP�R�URPDQFH�$�-XGLD�5DFKHO�
HQFRQWUDP�VH� HP� ERP� HVWDGR� GH� FRQVHUYDomR� QD� %LEOLRWHFD� 1DFLRQDO�� 'D� UHYLVWD
3ULPDYHUD��SXEOLFDGD�SHOD�DXWRUD��IRUDP�ORFDOL]DGRV�VRPHQWH�����VHWH��H[HPSODUHV�
R�TXH�QmR�SHUPLWLX�GHWHUPLQDU��HP�WHUPRV�TXDQWLWDWLYRV��D�FRQVWkQFLD�H�R�VXFHVVR
GHVWD�SXEOLFDomR��)UDQFLVFD�'LQL]�WDPEpP�IRL�D�FULDGRUD�H�D�HGLWRUD�GD�UHYLVWD�$�9R]

                                                
��(P�YLUWXGH�GH�2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�VHU�XPD�FRQWLQXDomR�GH�2�6H[R
)HPLQLQR��D�QRPHQFODWXUD�2�6H[R�)HPLQLQR�UHIHULU�VH�i�D�DPERV�RV�MRUQDLV�



�

GD� 9HUGDGH� �������� GD� TXDO�� LQIHOL]PHQWH�� QmR� IRL� SRVVtYHO� HQFRQWUDU� QHQKXP
H[HPSODU��

$�LPSUHQVD�EUDVLOHLUD�GLUHFLRQDGD�D�XP�S~EOLFR�IHPLQLQR�WHP�VHX�LQtFLR��QR�5LR
GH�-DQHLUR�HP�������FRP�D�SXEOLFDomR�GR�MRUQDO�2�(VSHOKR�'LDPDQWLQR��SHULyGLFR�GH
SROtWLFD��OLWHUDWXUD��EHODV�DUWHV��WHDWUR�H�PRGDV��GHGLFDGR�jV�VHQKRUDV�EUDVLOHLUDV��$R
TXH� WXGR� LQGLFD��2� (VSHOKR� 'LDPDQWLQR�� SRVVXtD�� QD� YHUGDGH�� DSHQDV� XPD� VHomR
GLUHFLRQDGD�jV�PXOKHUHV��(P�VHJXLGD�� IRL�SXEOLFDGR��HP������� WDPEpP�QR�5LR�GH
-DQHLUR��2�&RUUHLR�GH�0RGDV���$�LPSUHQVD�IHPLQLQD�HVFULWD�SRU�PXOKHUHV�WHP�LQtFLR�
HP�������HP�5HFLIH��FRP�D�SXEOLFDomR�GH�GRLV�MRUQDLV�LQWLWXODGRV�$�(VPHUDOGD�H�2
-DVPLP��(P� ������ QR� 5LR� GH� -DQHLUR�� VXUJLD�2� -RUQDO� GDV� 6HQKRUDV�� XPD� OHLWXUD
GHVWLQDGD� j� PmH� GH� IDPtOLD� TXH�� TXDQWR� PDLV� LOXVWUDGD�� PDLV� SUHHQFKHULD� HVVD
PLVVmR� VDJUDGD� GH� HVSRVD� H� PmH�� (P� ������ WDPEpP� QR� 5LR� GH� -DQHLUR�� IRL
SXEOLFDGR� 2� %HOOR� 6H[R�� FXMR� FDEHoDOKR� DQXQFLDYD� DRV� VHXV� OHLWRUHV� GH� TXH� VH
WUDWDYD� GH� XP� SHULyGLFR� UHOLJLRVR�� GH� LQVWUXomR� H� UHFUHLR�� QRWLFLRVR� H� FUtWLFR
PRGHUDGR���$�SURSRVWD�GHVWD�SHVTXLVD�QmR�p�GH�HODERUDU�XPD�DQiOLVH�FRPSDUDWLYD
HQWUH�RV�SHULyGLFRV�2�6H[R�)HPLQLQR��2�4XLQ]H�GH�1RYHPEUR�GR�6H[R��)HPLQLQR�H
RV�RXWURV�YHtFXORV�GD�LPSUHQVD�HVFULWRV�SRU�PXOKHUHV�GXUDQWH�R�VpFXOR�;,;���&RPR

                                                
��(QFRQWUDP�VH�UHIHUrQFLDV�D�WUrV�H[HPSODUHV�GHVVD�UHYLVWD�QR�WUDEDOKR�GH�+$+1(5��-XQH��$
PXOKHU� EUDVLOHLUD� H� VXDV� OXWDV� VRFLDLV� H� SROtWLFDV�� ����� ±� ������ 6mR� 3DXOR�� (GLWRUD
%UDVLOLHQVH��������S�����QR�TXDO�p�GHVWDFDGR�R�FDUiWHU�DEROLFLRQLVWD�GH�$�9R]�GD�9HUGDGH�
�� )216(&$�� *RGLP� GD��%LEOLRJUDILD� GR� MRUQDOLVPR� FDULRFD� ������ ±� �������5LR� GH� -DQHLUR�
/LYUDULD� 4XDUHVPD�� ������ DSXG� %8,721,�� 'XOFtOLD� +HOHQD� 6FKURHGHU�� 0XOKHU� GH� SDSHO�� D
UHSUHVHQWDomR�GD�PXOKHU�QD�LPSUHQVD�IHPLQLQD�EUDVLOHLUD��6mR�3DXOR��/R\ROD��������S����
�� '8$57(�� &RQVWkQFLD� /LPD�� $�PXOKHU� H� R� MRUQDOLVPR�� FRQWULEXLomR� SDUD� XPD� KLVWyULD� GD
LPSUHQVD� IHPLQLQD�� ,Q�� 0XOKHU�� FLQFR� VpFXORV� GH� GHVHQYROYLPHQWR� QD� $PpULFD�� FDStWXOR
%UDVLO��%HOR� +RUL]RQWH�� )HGHUDomR� ,QWHUQDFLRQDO� GH�0XOKHUHV� GD� &DUUHLUD� -XUtGLFD�� ������ S
����±�����
�� 3DUD� XP� WUDEDOKR� EDVWDQWH� DEUDQJHQWH� VREUH� D� LPSUHQVD� IHPLQLQD� GR� VpFXOR� ;,;�� YHU�
%,&$/+2��0DULD�)HUQDQGD�%DSWLVWD��2�%HOOR�6H[R��LPSUHQVD�H�LGHQWLGDGH�IHPLQLQD�QR�5LR�GH
-DQHLUR�HP�ILQV�GR�VpFXOR�;,;�H� LQtFLR�GR�VpFXOR�;;��������'LVVHUWDomR��0HVWUDGR����8)5-�
5LR�GH�-DQHLUR�



��

DILUPDGR� DFLPD�� DV� IRQWHV� GHVWD� SHVTXLVD� UHVWULQJHP�VH� j� SURGXomR� OLWHUiULD� GH
)UDQFLVFD� 'LQL]�� (QWUHWDQWR�� HP� GLIHUHQWHV� WUDEDOKRV� DFDGrPLFRV�� TXH� HVWXGDP� D
PXOKHU�� D� LPSUHQVD� RX� R� PRYLPHQWR� SHORV� GLUHLWRV� GDV� PXOKHUHV�� HQFRQWUDP�VH
FLWDo}HV� VREUH� )UDQFLVFD�'LQL]� TXH� D� LQVHUHP�� GR� SRQWR� GH� YLVWD� GH� VXD� DWLYLGDGH
FRPR�HVFULWRUD�H�FRPR�IHPLQLVWD��QR�FRQWH[WR�GD�LPSUHQVD�IHPLQLQD�GH�VXD�pSRFD�

3DUHFH� KDYHU� XP� FRQVHQVR� VREUH� R� SLRQHLULVPR� H� D� LQWHQVLGDGH� GR
HQJDMDPHQWR�GH�)UDQFLVFD�'LQL]��&HOL�5HJLQD�-DUGLP�3LQWR�GHILQH�R�SHULyGLFR�2�6H[R
)HPLQLQR� FRPR�� SRVVLYHOPHQWH�� R� SULPHLUR� MRUQDO� EUDVLOHLUR� GHGLFDGR� D� GLYXOJDU� D
FDXVD�GDV�PXOKHUHV��*RGLP�GD�)RQVHFD� FRPSDUWLOKDYD�GHVVD�RSLQLmR�� UHIHULQGR�VH
DR� SLRQHLULVPR� GR� SHULyGLFR� DR� GHIHQGHU� FRP� HQHUJLD� RV� GLUHLWRV� GDV� PXOKHUHV�
TXHUHQGR�RV�LJXDLV�DRV�GRV�KRPHQV��-XQH�+DKQHU�D�GHQRPLQRX�FRPR�XPD�GDV�PDLV
DUGRURVDV� HGLWRUDV� GH� MRUQDO� IHPLQLVWD�� 0DULD� $PpOLD� GH� $OPHLGD� 7HOHV� GHILQLX� 2
6H[R�)HPLQLQR�FRPR�R�H[HPSOR�GH�MRUQDOLVPR�PDLV�DYDQoDGR�GR�SHUtRGR���)UDQFLVFD
'LQL]� QmR� IRL� D� SULPHLUD� YR]� HP� GHIHVD� GRV� GLUHLWRV� GDV� PXOKHUHV� QR� %UDVLO�
HQWUHWDQWR�� IRL� XPD�GDV� UHSUHVHQWDQWHV� GH� XP�PRYLPHQWR� TXH� VH� HQFRQWUDYD� HP
VHXV� SULPyUGLRV�� VHXV� HVFULWRV� IRUDP� LQRYDGRUHV� HP�GLYHUVRV� DVSHFWRV� H�� HP� VXD
REVWLQDGD� OXWD�SHORV�GLUHLWRV�GDV�PXOKHUHV��DSUHVHQWRX�SURSRVWDV�PDLV� UDGLFDLV�GR
TXH�PXLWDV�GH�VXDV�FRQWHPSRUkQHDV�

8PD�GDV�TXHVW}HV�TXH� VXUJLX�QHVWD�SHVTXLVD� IRL� GHILQLU� VH� R� MRUQDO�2�6H[R
)HPLQLQR�H�D�DWXDomR�GH�)UDQFLVFD�'LQL]��FRPR�HVFULWRUD��SRGHULDP�VHU�FODVVLILFDGRV
FRPR�IHPLQLVWDV��e�GLItFLO�HVWDEHOHFHU�XPD�GHILQLomR�SUHFLVD�GR�TXH�VHMD�IHPLQLVPR�

                                                
�� 3,172�� &HOL� 5HJLQD� -DUGLP��8PD� KLVWyULD� GR� IHPLQLVPR� QR� %UDVLO�� 6mR� 3DXOR�� )XQGDomR
3HUVHX� $EUDPR�� ������ S� ���� +$+1(5�� -XQH�� ������ S� ���� )216(&$�� *RGLP� GD�� � DSXG
%8,721,�� 'XOFtOLD� +HOHQD� 6FKURHGHU�� ������ S� ���� 7(/(6��0DULD� $PpOLD� GH� $OPHLGD��%UHYH
KLVWyULD�GR�IHPLQLVPR�QR�%UDVLO��6mR�3DXOR��%UDVLOLHQVH��������S����



��

1R�VpFXOR�;,;��QmR�RFRUUHX�XP�PRYLPHQWR�IHPLQLVWD�SURSULDPHQWH�GLWR��FRPR�R�TXH
RFRUUHX� D� SDUWLU� GR� VpFXOR� ;;�� H� VLP�� YR]HV� HVSDUVDV� TXH� VH� PDQLIHVWDUDP�
SULQFLSDOPHQWH�� SRU� PHLR� GD� LPSUHQVD�� 3RUpP�� R� PRYLPHQWR� IHPLQLVWD� QmR� VH
RUJDQL]D�� QHFHVVDULDPHQWH�� GH� XPD� IRUPD� FHQWUDOL]DGD�� (OH� FDUDFWHUL]D�VH� SHOD
DXWR�RUJDQL]DomR� GDV� PXOKHUHV� HP� VXDV� P~OWLSODV� IUHQWHV�� FRPR� HP� JUXSRV
SHTXHQRV��RQGH�VH�H[SUHVVDP�DV�YLYrQFLDV�SUySULDV�GH�FDGD�PXOKHU��$R�DILUPDU�TXH
R� VH[R�p�SROtWLFR�� R� IHPLQLVPR� URPSHX� FRP�RV�PRGHORV� SROtWLFRV� WUDGLFLRQDLV�� TXH
DWULEXHP� QHXWUDOLGDGH� DR� HVSDoR� LQGLYLGXDO� H� TXH� GHILQHP� SROtWLFD� XQLFDPHQWH� D
HVIHUD� S~EOLFD� H� REMHWLYD�� 2� IHPLQLVPR� PDQLIHVWD�VH� HP� JUXSRV� RUJDQL]DGRV�
PDQLIHVWDo}HV�FXOWXUDLV�RX�RXWUDV� IRUPDV�GH�H[SUHVVmR�H�QD�HVIHUD�GRPpVWLFD���2
IHPLQLVPR�DEDUFD�WRGRV�RV�DVSHFWRV�GD�HPDQFLSDomR�GDV�PXOKHUHV�H�LQFOXL�TXDOTXHU
OXWD�SDUD�PHOKRUDU�VXD�FRQGLomR�VRFLDO��SROtWLFD�RX�HFRQ{PLFD���2X�GH�XPD�PDQHLUD
PDLV�DEUDQJHQWH�� R� IHPLQLVPR� FRQVLVWH� HP� WRGD� DomR� HPSUHHQGLGD� HP�GHIHVD� GR
VH[R� IHPLQLQR��� (QWmR�� p� SRVVtYHO� DILUPDU� TXH� )UDQFLVFD� 'LQL]�� SRU� PHLR� GH� VHXV
MRUQDLV��IRL�XPD�SDUWLFLSDQWH�GR�IHPLQLVPR�QR�%UDVLO��'XUDQWH�R�VpFXOR�;,;��TXDOTXHU
JUXSR� FRP� SUHWHQVmR� GH� VH� DSUHVHQWDU� j� VRFLHGDGH� FRP� QRYDV� LGpLDV� EXVFDYD� D
LPSUHQVD�SDUD�VH�H[SUHVVDU��SDUD�IRUPDU�XPD�RSLQLmR�S~EOLFD�D�VHX�IDYRU���

�2�6H[R�)HPLQLQR��FRPR�GH�UHVWR�WRGD�D�LPSUHQVD�GR�VpFXOR�;,;�GLUHFLRQDGD
D� XP� S~EOLFR� GH� PXOKHUHV�� UHSURGX]LD� XP� GLVFXUVR� YLJHQWH� GH� QRUPDWL]DomR� GD
FRQGXWD� IHPLQLQD�� EDVHDGD� QD� YDORUL]DomR� GD�PXOKHU� D� SDUWLU� GH� VXD� FRQGLomR� GH
HVSRVD�H�PmH��$�SXEOLFDomR�GHVVH�MRUQDO�IRL�SDXWDGD��SULQFLSDOPHQWH��SHOD�EXVFD�GR
GLUHLWR�GH�XPD�HGXFDomR�PDLV�DSULPRUDGD�SDUD�DV�PXOKHUHV��(VVD�HGXFDomR�YLVDYD�
                                                
���$/9(6��%UDQFD�0RUHLUD��3,7$1*8,��-DFTXHOLQH��2�TXH�p�IHPLQLVPR��S��������
��+$+1(5��-XQH��������S����



��

VREUHWXGR��D�FRQVWLWXLomR�GH�XPD�PXOKHU�DSWD�D�GHVHPSHQKDU�VXDV�IXQo}HV�SDUD�QD
HVWUXWXUD� IDPLOLDU� H� QR� HVSDoR� GR� ODU�� (VVD� YDORUL]DomR� GR� SDSHO� GD� PXOKHU� QR
XQLYHUVR�SULYDGR�FRQWULEXtD�SDUD�DIDVWDU�DV�PXOKHUHV�GD�SROtWLFD��GR� WUDEDOKR�H�GD
HVIHUD�S~EOLFD�

$OpP�GH�VXDV�SURSRVWDV�GH�UHDILUPDomR�GD�PXOKHU�QR�HVSDoR�SULYDGR��2�6H[R
)HPLQLQR� DSUHVHQWRX�� WDPEpP�� UHLYLQGLFDo}HV� TXDQWR� j� LQVHUomR� GD� PXOKHU� QR
HVSDoR�S~EOLFR�H�QR�PHUFDGR�GH�WUDEDOKR��GHIHQGHQGR��LQFOXVLYH��D�LJXDOGDGH�HQWUH
RV� VH[RV�� $� DQiOLVH� VHUi� IHLWD� QR� VHQWLGR� GH� FRPSUHHQGHU� HVVD� DPELJ�LGDGH
SUHVHQWH� QRV� HVFULWRV� GH� )UDQFLVFD� 'LQL]�� RX� PHOKRU�� FRPR�� HVVDV� SURSRVWDV�
DSDUHQWHPHQWH� DPEtJXDV�� FRQILJXUDUDP�VH�� QD� YHUGDGH�� HP� HVWUDWpJLDV� SDUD� D
HPDQFLSDomR�GD�PXOKHU�

1HVVH�VHQWLGR��SRGH�VH�DILUPDU�TXH��SDUD�RV�PRYLPHQWRV�IHPLQLVWDV�GR�VpFXOR
;,;��D�HGXFDomR�DSUHVHQWRX�VH�FRPR�XPD�HWDSD�QHFHVViULD�SDUD�R�DFHVVR�j�HVIHUD
S~EOLFD�H�j�SDUWLFLSDomR�SROtWLFD��$V�PXOKHUHV�SRVVXtDP�D�FRQVFLrQFLD�GH�TXH�D�VXD
SDUWLFLSDomR� QRV� FtUFXORV� OHWUDGRV� �HVIHUD� OLWHUiULD�� HUD� XPD� FRQGLomR� QHFHVViULD
SDUD�D�FRQTXLVWD�GD�HVIHUD�S~EOLFD���

1R� SULPHLUR� FDStWXOR�� VHUmR� DSUHVHQWDGRV� DOJXQV� GDGRV� ELRJUiILFRV� GD
UHVSRQViYHO� SHODV� SXEOLFDo}HV�� )UDQFLVFD� 6HQKRULQKD� GD� 0RWWD� 'LQL]�� (VWD
DSUHVHQWDomR�MXVWLILFD�VH�SRU�HVWH�WUDEDOKR�XWLOL]DU�VH�GD�SURGXomR�OLWHUiULD�GH�XPD
~QLFD� SHVVRD�� 'D� PHVPD� IRUPD�� p� LPSRUWDQWH� LQVHULU� D� DXWRUD� QDV� FRQGLo}HV
KLVWyULFDV�TXH�WRUQDUDP�SRVVtYHO�D�DWLYLGDGH�GH�HVFULWRUD��HP�XPD�pSRFD�HP�TXH�DV

                                                                                                                                                             
��'8$57(��&RQVWkQFLD�/LPD��$�ILFomR�GLGiWLFD�GH�1tVLD�)ORUHVWD��,Q������$QRV�GH�HGXFDomR�QR
%UDVLO��%HOR�+RUL]RQWH��$XWrQWLFD��������S�����
���3,172��&HOL�5HJLQD�-DUGLP��������S����
��� +2//$1'$�� +HORtVD� %XDUTXH� GH�� 2V� HVWXGRV� VREUH� PXOKHU� H� OLWHUDWXUD� QR� %UDVLO�� XPD
SULPHLUD� DYDOLDomR�� ,Q�� &267$�� $OEHUWLQD� GH� 2�� 	� %586&+,1,�� &ULVWLQD�� 8PD� TXHVWmR� GH
JrQHUR��5LR�GH�-DQHLUR��5RVD�GRV�7HPSRV��������S����



��

PXOKHUHV�HQFRQWUDYDP�VH�DIDVWDGDV�GRV�FtUFXORV�GH�VDEHU��EHP�FRPR��FRPSUHHQGHU
DV� SDUWLFXODULGDGHV� GH� )UDQFLVFD� 'LQL]� HP� UHODomR� jV� PXOKHUHV� GH� VHX� WHPSR�
IHPLQLVWDV�RX�QmR�

1R�VHJXQGR�FDStWXOR��VHUmR�DQDOLVDGRV�RV�REMHWRV�GH�SHVTXLVD�DTXL�XWLOL]DGRV�
RV�MRUQDLV�2�6H[R�)HPLQLQR�H�2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR��D�UHYLVWD
3ULPDYHUD�H�R� URPDQFH�$� -XGLD�5DFKHO�� (VVD�DQiOLVH�EXVFD� FRPSUHHQGHU� TXDLV� RV
REMHWLYRV�FRQWLGRV�QD�SXEOLFDomR�GH�XP�SHULyGLFR�HGLWDGR�SRU�XPD�PXOKHU�GXUDQWH�R
VpFXOR� ;,;�� 7HQGR� HP� YLVWD� TXH�� QHVVH� SHUtRGR�� D� LPSUHQVD� FRQVWLWXtD�VH� HP� XP
YHUGDGHLUR�HVSDoR�SROtWLFR��1RV�WUrV�LPSUHVVRV�DTXL�HVWXGDGRV��p�SRVVtYHO�SHUFHEHU�D
ILQDOLGDGH� GH� SURPRomR� GD� HGXFDomR� IHPLQLQD�� FRPR� WDPEpP�� D� ILQDOLGDGH� GH
SURPRYHU�XPD�PXOKHU�LPEXtGD�GH�XPD�PLVVmR�VRFLDO�

1R� WHUFHLUR� FDStWXOR�� VHUi� DQDOLVDGD� D� SUR[LPLGDGH� H[LVWHQWH� HQWUH� RV
FRQFHLWRV�GR�SRVLWLYLVPR���FRPR�FRUUHQWH�ILORVyILFD�H�SROtWLFD�SURGXWRUD�GH�GLVFXUVRV
VREUH� D� PXOKHU� �� H� DV� SURSRVWDV� GH� )UDQFLVFD� 'LQL]� HP� UHODomR� j� HGXFDomR� H� j
FRQGLomR�GD�PXOKHU�QD�VRFLHGDGH��6HUi�DQDOLVDGR�R�FRQFHLWR�GH�HGXFDomR�SUHVHQWH
HP�2�6H[R�)HPLQLQR�H��WDPEpP��VHUi�IHLWD�XPD�DQiOLVH�GR�SURFHVVR�GH�UHGHILQLomR
GR� SDSHO� GD� PXOKHU� QD� HVWUXWXUD� IDPLOLDU�� D� SDUWLU� GR� VHX� DFHVVR� j� HGXFDomR�
$ERUGDU�VH�i� D� EXVFD� SHOD� LJXDOGDGH� GH� GLUHLWRV� HPSUHHQGLGD� SHOR� MRUQDO�2�6H[R
)HPLQLQR�� QR� WRFDQWH� jV� UHLYLQGLFDo}HV� DR� PHUFDGR� GH� WUDEDOKR� H� DR� GLUHLWR� GH
SDUWLFLSDomR�SROtWLFD�GDV�PXOKHUHV�



��

&DStWXOR�,
$�PXOKHU�H�D�HVFULWD�QR�%UDVLOGR�VpFXOR�;,;



��

3DUD� PHOKRU� FRPSUHHQGHU� D� LPSRUWkQFLD� GR� VXUJLPHQWR� GRV� MRUQDLV
GLUHFLRQDGRV�DR�S~EOLFR�IHPLQLQR��H��PDLV�LPSRUWDQWH�DLQGD��R�VXUJLPHQWR�GH�MRUQDLV
HVFULWRV� H� HGLWDGRV� SRU� PXOKHUHV�� WRUQD�VH� QHFHVViULD� XPD� UiSLGD� DSUHVHQWDomR
VREUH�D�VLWXDomR�GD�PXOKHU�QR�%UDVLO�GR�VpFXOR�;,;���

'XUDQWH�R�SHUtRGR�,PSHULDO��YLJRUDYD��WDQWR�QD�FLGDGH�FRPR�QR�FDPSR��XPD
VHYHUD�GLVFLSOLQD� SDWULDUFDO���� )RUoDGDV� SRU� VHXV� SDLV� D� VH� FDVDUHP�H[WUHPDPHQWH
MRYHQV��FRP�KRPHQV�EHP�PDLV�YHOKRV�±�RV�TXDLV�PXLWDV�YH]HV�Vy�IRUDP�FRQKHFHU
QR�DOWDU�±�H��TXDVH�VHPSUH��PmHV�GH�QXPHURVRV�ILOKRV��DV�PXOKHUHV�GR�VpFXOR�;,;
HVWDYDP� IDGDGDV� D� XPD� YLGD� GH� IDLQD� H� PXLWR� ODERU� GHQWUR� GH� XP� DPELHQWH
GRPpVWLFR����2� FDVDPHQWR� UHSUHVHQWDYD��SDUD� HVVDV�PXOKHUHV�� D� ~QLFD� DOWHUQDWLYD
HP�XPD�VRFLHGDGH�SDWULDUFDO��TXH�DWULEXtD�j�PXOKHU�D�H[FOXVLYD�IXQomR�GH�HVSRVD�
PmH�H�GRQD�GH�FDVD�

$�PXOKHU�GH�IDPtOLD�HUD� LGHQWLILFDGD�FRP�R�LQWHULRU�GD�FDVD��GH�RQGH�GHYHULD
VDLU�DSHQDV�HP�VLWXDo}HV�PXLWR�HVSHFLDLV��SRLV�D�UXD�HUD�R�GRPtQLR�GD�HVFUDYD�H�GD
SURVWLWXWD���� 2V� UHODWRV� GH� YiULRV� YLDMDQWHV� HXURSHXV�� TXH� HVWLYHUDP� QR� %UDVLO
GXUDQWH�R�RLWRFHQWRV��QDUUDP�R� FRVWXPH�GDV�PXOKHUHV�GH�QmR� VH�DSUHVHQWDUHP�D
HVWUDQKRV�� QmR� VH� VHQWDUHP� j� PHVD� GXUDQWH� D� UHIHLomR� ±� HP� XP� MDQWDU�� SRU

                                                
���$�FRQGLomR� IHPLQLQD��DTXL�DSUHVHQWDGD�� UHIHUH�VH��TXDVH�TXH�H[FOXVLYDPHQWH��j� UHDOLGDGH
GD�PXOKHU�EUDQFD�GH�XP�VHJPHQWR�VRFLDO�PDLV�HOHYDGR��(VWH�WH[WR�VREUH�D�VLWXDomR�GD�PXOKHU
QR�VpFXOR�;,;��EDVHRX�VH��SULQFLSDOPHQWH��HP�0$57,16��0DULD�GR�&DUPR�6DOD]DU��-DQHODV�GH
WUHOLoD�� PXOKHU� H� WUDEDOKR� QD� SURYtQFLD� GH� 0LQDV� *HUDLV��%HOR� +RUL]RQWH�� 8)0*�&('(3/$5�
������7DPEpP��/(,7(��0LULDP�0RUHLUD��RUJ����$�FRQGLomR�IHPLQLQD�QR�5LR�GH�-DQHLUR��VpFXOR
;,;��6mR�3DXOR��+8&,7(&�������
���&267$��(PtOLD�9LRWWL�GD��'D�PRQDUTXLD�j�UHS~EOLFD��6mR�3DXOR��*ULMDOER��������S����
���$�KLVWRULRJUDILD�PDLV�WUDGLFLRQDO�DSRQWD�DV�PXOKHUHV�EUDQFDV�H�SHUWHQFHQWHV�jV�FDPDGDV
PpGLDV�FRPR�GLVWDQWHV�GR�XQLYHUVR�GR�WUDEDOKR��(QWUHWDQWR��FRQVLGHUDPRV�R�yFLR�FRPR�XPD
FRQGLomR�H[FOXVLYD�GH�FDPDGDV�EDVWDQWH�ULFDV��RX�VHMD��VHJPHQWRV�PHQRV�H[SUHVVLYRV��3DUD
YHU�PDLV�VREUH�R�WUDEDOKR�IHPLQLQR�QR�VpFXOR�;,;��0$57,16��0DULD�GR�&DUPR�6DOD]DU�������
���/(,7(��0LULDP�0RUHLUD��������S���



��

H[HPSOR�� VHQWDYDP�� DSHQDV�� R� GRQR� GD� FDVD� H� VHX� KyVSHGH� ±� H� GH� RV� KRPHQV
VHJUHJDUHP�HVSRVDV�H�ILOKDV�GR�FRQYtYLR�VRFLDO���

2� HQFODXVXUDPHQWR� GHVVDV� PXOKHUHV� p� XP� GRV� PDLRUHV� LQGtFLRV� GH� TXmR
SHVDGD�VHULD�D�OXWD�SHOD�FDXVD�IHPLQLQD�QR�%UDVLO��$OpP�GDV�PXOKHUHV�FDUUHJDUHP�R
HVWLJPD� GH� VRPHQWH� VHUYLUHP� FRPR� SURFULDGRUDV�� GH� VHUHP� YLVWDV� TXDVH� FRPR
DGHUHoRV�GR�PRELOLiULR�GD�FDVD��SHUVLVWLD��QR�%UDVLO��XPD�GHVFRQILDQoD�HP�WRUQR�GD
PRUDO�H�GR�FRPSRUWDPHQWR�IHPLQLQR���$V�PRUDGLDV�EUDVLOHLUDV�UHVHUYDYDP�F{PRGRV
HVSHFtILFRV� SDUD� DV� PXOKHUHV�� RV� TXDLV� DWHQGLDP� j� GXSOD� IXQomR� GH� JDUDQWLU� D
SULYDFLGDGH�H�IDFLOLWDU�VXD�YLJLOkQFLD��$�YLGD�VRFLDO�UHVWULQJLD�VH�D�DOJXQV�SDVVHLRV�H�
SULQFLSDOPHQWH��D�IUHT�rQFLD�j�PLVVD��'XUDQWH�R�VpFXOR�;,;��DLQGD�SHUVLVWLX�R�KiELWR
FRORQLDO� GDV� IDPtOLDV� VDtUHP� j� UXD� HP� YHUGDGHLURV� FRUWHMRV�� QRV� TXDLV� DV� PRoDV
VROWHLUDV��HP�VXD�UiSLGD�DSDULomR�QD� UXD��FDPLQKDYDP�VRE�RV�ROKDUHV�DWHQWRV�GRV
SDLV�

(PERUD� QR� JHUDO� IRVVH� HVVD� D� VLWXDomR� GD� PXOKHU�� p� FHUWR� TXH� H[LVWLUDP
H[FHo}HV��0XLWDV�PXOKHUHV��FXMDV�WUDMHWyULDV�Mi�IRUDP�DPSODPHQWH�LQYHVWLJDGDV�SHOD
KLVWRULRJUDILD�� VH� FRQWUDS}HP� D� HVVH� SHUILO� GH� PXOKHU� UHFOXVD�� VXEPLVVD� H
GHSHQGHQWH�ILQDQFHLUDPHQWH��'HQWUH�DV�PXOKHUHV�GH�HOLWH��KRXYH�ULFDV�VHQKRUDV�GH
HQJHQKR�TXH� DGPLQLVWUDUDP� ID]HQGDV�� WHUUDV�� HVFUDYDULD� H� EHQV� �� JHUDOPHQWH� SRU
PRWLYR�GH�YLXYH]�H�RX�KHUDQoD�

                                                
���&267$��(PtOLD�9LRWWL�GD��������S����



��

1DV�FLGDGHV�KRXYH��WDPEpP��XP�JUDQGH�Q~PHUR�GH�PXOKHUHV�j�IUHQWH�GH�SHTXHQRV
FRPpUFLRV� H�� QmR� UDUR�� PXLWDV�PXOKHUHV� FKHIHV� GH� IDPtOLDV���� 3HVTXLVDV� VREUH� DV
PXOKHUHV� IRUUDV��SRU�H[HPSOR��GHPRQVWUDP�D�FDSDFLGDGH� IHPLQLQD�GH�SDUWLFLSDomR
HFRQ{PLFD�H��HP�UD]mR�GHOD��GH�PRELOLGDGH�VRFLDO���

$V�FULWLFDV�UHIHUHQWHV�j�VLWXDomR�GD�PXOKHU�SUHVHQWHV�QRV�SHULyGLFRV�2�6H[R
)HPLQLQR� H� 2� 4XLQ]H� GH� 1RYHPEUR� GR� 6H[R� )HPLQLQR� VmR�� HVSHFLDOPHQWH�
HQGHUHoDGDV�D�XP�SHUILO�GH�PXOKHU�EUDQFD�H�GH�XP�VHJPHQWR�VRFLDO�PDLV�HOHYDGR�
)UDQFLVFD� 'LQL]� DSDUHQWHPHQWH� LJQRURX� XP� FRQWLQJHQWH� GH� PXOKHUHV� TXH
WUDEDOKDYDP�� TXH� YLYLDP� HP� FRQFXELQDWR�� FXMRV� ILOKRV� HUDP� QDWXUDLV�� )UDQFLVFD
'LQL]�FULWLFDYD�D�HVFUDYLGmR��FULWLFDYD�R�KiELWR�GH�VHSDUDUHP�RV�ILOKRV�GDV�PmHV��QR
FDVR�GD�YHQGD�GH�HVFUDYRV���PDV�VHX�GLVFXUVR��DR�WUDWDU�GD�HPDQFLSDomR�IHPLQLQD�
HUD� GLULJLGR� D� XPD� PXOKHU� FDVDGD� H� SULYDGD� GR� XQLYHUVR� GR� WUDEDOKR�� e� SUHFLVR
OHPEUDU� TXH� DV� PXOKHUHV� GDV� FODVVHV� DOWDV� H� PpGLDV�� H� HVSHFLDOPHQWH� DV� PDLV
PRoDV��YLYLDP�PXLWR�PDLV�UHFOXVDV����6H�VmR�PXLWDV�DV�GLIHUHQoDV�HQWUH�DV�PXOKHUHV
EUDVLOHLUDV�QR�VpFXOR�;,;��QR�WRFDQWH�D�VXDV�RULJHQV�H�PRGRV�GH�YLGD��XPD�TXHVWmR�
QR�HQWDQWR�� DV�DSUR[LPDYD��D� LQDFHVVLELOLGDGH� j� HGXFDomR��6HQKRULQKDV�� VHQKRUDV
RX�HVFUDYDV��IRVVH�TXDO�IRVVH�VXD�RULJHP��HVWDYDP�LJXDOPHQWH�GLVWDQWHV�GRV�EDQFRV
HVFRODUHV�

                                                
���5HIHUrQFLDV�D�HVVHV�H[HPSORV�GH�PXOKHUHV�HP��)5(<5(��*LOEHUWR��6REUDGRV�H�PXFDPERV�
GHFDGrQFLD�GR�SDWULDUFDGR�UXUDO�H�GHVHQYROYLPHQWR�GR�XUEDQR��5LR�GH�-DQHLUR��-RVp�2O\PSLR�
������ S� ���� +$1(5�� -XQH�� ������ S� ���� 3DUD� XP� WUDEDOKR� FUtWLFR� VREUH� D� YLVmR� GH� IDPtOLD
SDWULDUFDO�QR�%UDVLO�H�VREUH�R�SDSHO�GD�PXOKHU�QHVVH�FRQWH[WR��YHU��&255Ç$��0��5HSHQVDQGR
D�IDPtOLD�SDWULDUFDO�EUDVLOHLUD��,Q��&ROFKD�GH�UHWDOKRV��HVWXGRV�VREUH�D�IDPtOLD�QR�%UDVLO��6mR
3DXOR��%UDVLOLHQVH�������
��� 6REUH� D� SDUWLFLSDomR� GDV�PXOKHUHV� HP� FRPpUFLR� H� VREUH� DV� DWLYLGDGHV� HFRQ{PLFDV� GDV
PXOKHUHV� IRUUDV�� YHU�� ),*8(,5('2�� /XFLDQR� 5DSRVR� GH� $OPHLGD�� 2� DYHVVR� GD� PHPyULD�
FRWLGLDQR� GH� WUDEDOKR� GD� PXOKHU� HP� 0LQDV� *HUDLV� QR� VpFXOR� ;9,,,�� 5LR� GH� -DQHLUR�� -RVp
2O\PSLR��%UDVtOLD��(GXQE�������
���/(,7(��0LULDP�0RUHLUD��������S����



��

$� HGXFDomR� IRUPDO� GD� PXOKHU� QmR� HUD� YLVWD� FRPR� QHFHVViULD�� 6DEHU� OHU� H
HVFUHYHU�SDUHFLD�PDLV�GR�TXH�VXILFLHQWH��1R�%UDVLO�GR�VpFXOR�;,;��DLQGD�SUHYDOHFLD�R
YHOKR� SURYpUELR� SRUWXJXrV��XPD�PRoD� HVWi� VXILFLHQWHPHQWH� EHP�HGXFDGD� TXDQGR
FRQVHJXH� OHU� VHX� OLYUR� GH� PLVVD� H� HVFUHYHU� D� UHFHLWD� GH� JRLDEDGD���� 3HUGXUDYD�
WDPEpP��R�KiELWR�GDV�IDPtOLDV�FRQWUDWDUHP�SURIHVVRUHV�HVWUDQJHLURV��1DV�HVFRODV�RX
SHQVLRQDWRV�� IUHT�HQWDGRV� SHODV� ILOKDV� GDV� IDPtOLDV� PDLV� DEDVWDGDV�� RV� HVWXGRV
WHUPLQDYDP� TXDQGR� DV� DOXQDV� FRPSOHWDYDP� WUH]H� RX� TXDWRU]H� DQRV�� 1HVVDV
HVFRODV��HQVLQDYD�VH�jV�PRoDV� OHU��HVFUHYHU��DULWPpWLFD��ERDV�PDQHLUDV��QRo}HV�GH
P~VLFD�� GDQoD�� FRVWXUD� H� FR]LQKD���� (VVH� HQVLQR� HUD� FRQVLGHUDGR� R� FRQWH~GR
QHFHVViULR�SDUD�D�ERD� IRUPDomR�GH�XPD�PRoD�� HP� UHVXPR�XPD� IRUPDomR�SDUD�R
PDWULP{QLR�H�XPD�HGXFDomR�FRPSOHWD�SDUD�D�GRQD�GH�FDVD���

(QWUHWDQWR�� R� VpFXOR� ;,;� IRL� SURIXQGDPHQWH� PDUFDGR� SRU� JUDQGHV
WUDQVIRUPDo}HV� VHMDP� GH� RUGHP� SROtWLFD�� HFRQ{PLFD�� WHFQROyJLFD� H� FXOWXUDO�� HP
HVSHFLDO�D�SDUWLU�GH�VXD�VHJXQGD�PHWDGH��FRPR�D�HQWUDGD�GH�LPLJUDQWHV�QR�SDtV��D
FRQVWUXomR�GD�UHGH� IHUURYLiULD�H��D�SDUWLU�GDV�~OWLPDV�GpFDGDV��R�DSDUHFLPHQWR�GH
LQG~VWULDV�� (VVDV� WUDQVIRUPDo}HV� UHIOHWLUDP� HP� XP� DFHQWXDGR� SURFHVVR� GH
XUEDQL]DomR� H�� FRQVHT�HQWHPHQWH�� HP� XPD� PXGDQoD� QRV� SDGU}HV� GH
FRPSRUWDPHQWR�� ,QLFLRX�VH� QR� %UDVLO� D� UHJXODPHQWDomR� GR� XVR� GDV� FLGDGHV� H� GRV
HVSDoRV� S~EOLFRV�� (VVD� UHJXODPHQWDomR� LPS{V�VH� FRPR� XP� FRQWUROH� GD� SRSXODomR
SRU�SDUWH�GDV�HOLWHV�XUEDQDV�H� FRPR�XPD� VpULH� GH� UHVWULo}HV� DR� XVR� GRV� ³OXJDUHV
S~EOLFRV´��YLVDQGR��VREUHWXGR��j�PRGHUQL]DomR�GDV�FLGDGHV�EUDVLOHLUDV��HP�HVSHFLDO
GR� 5LR� GH� -DQHLUR�� $� XUEDQL]DomR� DFDUUHWRX� QRYDV� IRUPDV� GH� FRQYtYLR� H
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VRFLDELOL]DomR�TXH�DWHQXDUDP�D�GLVFLSOLQD�UtJLGD�GR�SDWULDUFDOLVPR�TXH�VHJUHJDYD�D
PXOKHU�GH�FODVVH�PpGLD�H�DOWD���

$�SDUWLU�GD�SURFODPDomR�GD�,QGHSHQGrQFLD�HP������� LQLFLRX�VH�XPD�IDVH�GH
GHEDWHV��SURMHWRV��UHIRUPDV�GH�HQVLQR�SULPiULR��VHFXQGiULR�H�VXSHULRU��YLVDQGR�XPD
HVWUXWXUDomR� GD� HGXFDomR� QDFLRQDO�� 'H� XPD� IRUPD� OHQWD� H� JUDGDWLYD�� D� HGXFDomR
IHPLQLQD� JDQKRX� PDLV� HVSDoR�� QD� IRUPD� GH� PDLV� HVFRODV� H� GH� XPD� SROtWLFD� TXH
SDVVRX�D�GHIHQGHU�D�HGXFDomR�OLEHUDO�GDV�PXOKHUHV����'XUDQWH�D�VHJXQGD�PHWDGH�GR
VpFXOR�;,;��HP�HVSHFLDO�QDV�JUDQGHV�FLGDGHV��FRPHoDUDP�D�RFRUUHU�SURJUHVVRV�HP
UHODomR� jV� RSRUWXQLGDGHV� HGXFDFLRQDLV� SDUD� DV� PRoDV�� 2� VXUJLPHQWR� GH� HVFRODV
SUHSDUDWyULDV�SDUD�SURIHVVRUHV� �� DV�HVFRODV� QRUPDLV� ��� SRU� H[HPSOR�� TXH� DOpP�GH
SUHSDUDUHP� SDUD� R� PDJLVWpULR�� WRUQDUDP�VH� XPD� GDV� SRXFDV� RSRUWXQLGDGHV
GLVSRQtYHLV�SDUD�DV�PXOKHUHV�FRQWLQXDUHP�VXD�HGXFDomR���

0DULD�$ULVQHWH�&kPDUD�GH�0RUDLV�GHVFUHYH�R�5LR�GH� -DQHLUR�FRPR�XPD�FDSLWDO
TXH�SUHWHQGLD�VHU�XP�PRGHOR�GH�FLYLOL]DomR�H�UHILQDPHQWR��FRQVWLWXLQGR�VH�PHVPR�
QR�LPDJLQiULR�EUDVLOHLUR��XPD�3DULV�GRV�WUySLFRV����1HVVH�FRQWH[WR��0RUDLV�DSRQWD�R
VXUJLPHQWR�GH�XP�S~EOLFR� OHLWRU��GH�XP�PHUFDGR�FRQVXPLGRU�GRV�LQ~PHURV�MRUQDLV
TXH�DVVRODUDP�R�6HJXQGR�,PSpULR�H�GH�XP�PHUFDGR�FRQVXPLGRU�SDUD�DV�GLYHUVDV
OLYUDULDV�TXH�VXUJLUDP�QD�FDSLWDO��2�GHVHQYROYLPHQWR�GR�SDtV��PDUFDGR�SHOR�DYDQoR
GD�YLGD�XUEDQD��SHOR�FUHVFLPHQWR�GH�VHWRUHV�PpGLRV�GD�VRFLHGDGH�H�SHOD�LQWURGXomR
GH� KiELWRV� EXUJXHVHV�� TXH� FRPHoDYDP�D� VH� ID]HU� VHQWLU�� SHUPLWLUDP� D� DPSOLDomR

                                                
���&267$��(PtOLD�9LRWWL�GD��������S�����
��� 6$/(6�� =HOL� (ILJrQLD� 6DQWRV� GH�� ,QWHOHFWXDLV� H� HGXFDomR� QR� VpFXOR� ;,;�� ,Q��+LVWyULD� GD
HGXFDomR�HP�0LQDV�*HUDLV��%HOR�+RUL]RQWH��)&+�)80(&��������S�����
���+$+1(5��-XQH��������S����±����
���025$,6�� /HLWXUD� GH�PXOKHUHV� QR� VpFXOR� ;,;��%HOR� +RUL]RQWH�� $XWrQWLFD�� ������ 6REUH� D
UHSURGXomR�GH�PRGHORV�HXURSHXV�GH�IRUPD�DFUtWLFD�SHOD�VRFLHGDGH�EUDVLOHLUD��YHU��1(('(//�
-HIIUH\�'��%HOOH�HSRTXH�WURSLFDO��VRFLHGDGH�H�FXOWXUD�GH�HOLWH�QR�5LR�GH�-DQHLUR�QD�YLUDGD�GR
VpFXOR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
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GDV�DWLYLGDGHV�FXOWXUDLV� OLJDGDV�j� LPSUHQVD��R� OLYUR�H�R� MRUQDO����1HVVH�FRQWH[WR��R
URPDQWLVPR�VH� LPS{V�QR�%UDVLO�� VHQGR� WDPEpP�JUDQGH�SDUWH�GH�VHX�S~EOLFR� OHLWRU
FRQVWLWXtGR�SRU�PXOKHUHV���

��2� %UDVLO� QmR� YLX� VXUJLU� DSHQDV� OHLWRUDV�� PDV� WDPEpP� XP� ERP� Q~PHUR� GH
HVFULWRUDV��3HWHU�*D\�UHIHUH�VH�PHVPR�D�XPD�PXOWLGmR�TXH�WHULD�VXUJLGR�QR�VpFXOR
;,;�� D� GH� PXOKHUHV� HVFUHYLQKDGRUDV���� 7DQWR� QD� (XURSD� TXDQWR� QR� %UDVLO�� XP
JUDQGH�Q~PHUR�GH�PXOKHUHV�FRPHoRX�D�HVFUHYHU�H�D�SXEOLFDU��HP�XPD�pSRFD�TXH
WDQWR� R� VDEHU� TXDQWR� D� HVFULWD� HVWDYDP� LQWLPDPHQWH� OLJDGRV� DR� SRGHU���� $� RSomR
SHOD�HVFULWD�� IHLWD�SRU�XP�FRQWLJHQWH�GH�PXOKHUHV�TXH�VH�HQFRQWUDYDP�DOLMDGDV�GR
SRGHU� H� GD� SDUWLFLSDomR� SROtWLFD�� H[FOXtGDV� GD� YLGD� VRFLDO�� QD� PHGLGD� HP� TXH
SHUPDQHFLDP�� OLWHUDOPHQWH�� IHFKDGDV�HP�FDVD�H�VREUDGRV��SRGH�VHU�FRPSUHHQGLGD
FRPR� XPD� HVWUDWpJLD� GH� UHVLVWrQFLD� H� GH� OXWD� UHODWLYDPHQWH� VHJXUD� H�� GH� FHUWD
IRUPD��DFHLWiYHO�VRFLDOPHQWH���

7HQGR� HP� YLVWD� HVVH� FRQWH[WR�� TXH� SRVVLELOLWRX� R� VXUJLPHQWR� GH� PXOKHUHV
HVFULWRUDV�H�HGLWRUDV�QR�%UDVLO��H�FRPSUHHQGHQGR�D�VLQJXODULGDGH�GH�VXD�DWLYLGDGH
FRPR�HVFULWRUD��TXH�HVWD�GLVVHUWDomR�LUi�DERUGDU�QmR�DSHQDV�D�REUD��PDV�WDPEpP�D

                                                
��� 62'5e�� 1HOVRQ� :HUQHFN�� +LVWyULD� GD� ,PSUHQVD� QR� %UDVLO�� 5LR� GH� -DQHLUR�� &LYLOL]DomR
%UDVLOHLUD��������S�����
���%,&$/+2��0��)��%��������S����±����
���*$<��3HWHU��2�FXOWLYR�GR�yGLR��6mR�3DXOR��&LD�GDV�/HWUDV��������S�����±������e�LPSRUWDQWH
UHVVDOWDU� TXH� R� DXWRU� DSRQWD� FRPR� XP� GRV� IDWRUHV� TXH� SURSLFLRX� R� JUDQGH� Q~PHUR� GH
PXOKHUHV� HVFULWRUDV� IRL� R� IDWR�GH�D� HVFULWD� FRQILJXUDU�VH� FRPR�XPD�GDV�SRXFDV� DWLYLGDGHV
UHPXQHUDGDV� TXH� D� PXOKHU� SRGLD� H[HUFHU�� 1R� FDVR� GH� )UDQFLVFD� 'LQL]�� D� DWLYLGDGH� GH
HVFULWRUD�HUD��WDPEpP��XPD�IRQWH�GH�UHQGD�
���7(//(6��1RUPD��(VFULWRUDV��HVFULWDV��HVFULWXUDV�� ,Q��+LVWyULD�GDV�0XOKHUHV�QR�%UDVLO��6mR
3DXOR��&RQWH[WR��������S�����±�����
��� 6REUH� HVVD� YLVmR� GD� DWLYLGDGH� OLWHUiULD� IHPLQLQD� QR� VpFXOR� ;,;�� YHU�� 6+$53(�� 3HJJ\�
0DWHUQLGDGH�� XPD� YLVmR� SROtWLFD� GH� -~OLD� /RSHV� GH� $OPHLGD�� ,Q��0XOKHU�� FLQFR� VpFXORV� GH
GHVHQYROYLPHQWR�QD�$PpULFD��FDStWXOR�%UDVLO��S�����±������+$+1(5��-XQH��������S����±����
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YLGD�GH�)UDQFLVFD�6HQKRULQKD�GD�0RWWD�'LQL]����(VVD�SURSRVWD�OHYD�HP�FRQVLGHUDomR
D�QHFHVVLGDGH�GH�UHDUWLFXODU�R�WH[WR�DR�DXWRU�H�D�REUD�j�SRVLomR�GR�VHX�SURGXWRU�
FRQIRUPH�FDPLQKRV�PHWRGROyJLFRV�VXJHULGRV�SHOD�+LVWyULD�GR�/LYUR�H�GD�/HLWXUD���

��� ��)UDQFLVFD�6HQKRULQKD�GD�0RWWD�'LQL]

)UDQFLVFD� 6HQKRULQKD� GD� 0RWWD� 'LQL]� QDVFHX� HP� 6mR� -RmR� GHO�5HL�� ILOKD� GH
(GXDUGR�*RQoDOYHV�GD�0RWWD�5DPRV�H�GH�'��*HUWUXGHV�$OYHV�GH�0HOOR�5DPRV����1mR
IRL�SRVVtYHO� ORFDOL]DU�R�DQR�GH�VHX�QDVFLPHQWR��HQWUHWDQWR��RV�SULPHLURV� LQGtFLRV�GD
DWLYLGDGH�GH�)UDQFLVFD�'LQL]�QR�PDJLVWpULR�GDWDP�GH������TXDQGR��SURYDYHOPHQWH
DLQGD�VROWHLUD��WUDEDOKDYD�FRPR�SURIHVVRUD�LQWHULQD�QD�9LOOD�GR�8EHUDED����3RU�PDLV
TXH�WHQKDPRV�SHUVHJXLGR�RV�GDGRV�ELRJUiILFRV�GH�)UDQFLVFD�'LQL]��QmR�IRL�SRVVtYHO
DSXUDU�R�DQR�GH�VXD�PXGDQoD�SDUD�&DPSDQKD��FLGDGH�QD�TXDO�HOD�HPSUHHQGHX�VXD
OXWD�SHORV�GLUHLWRV�GDV�PXOKHUHV��GDQGR�LQtFLR�j�SXEOLFDomR�GH�2�6H[R�)HPLQLQR�

                                                
���$�SURSRVWD�QmR�IRL�D�GH�VH�SURGX]LU�XPD�ELRJUDILD��PDV�GH�DSUHVHQWDU�DOJXQV�GDGRV�TXH
SXGHUDP�VHU�OHYDQWDGRV�VREUH�VXD�YLGD�
��� 3DUD� D� UHWRPDGD�� SHOD� +LVWyULD� GR� /LYUR� H� GD� /HLWXUD�� SHOD� TXHVWmR� GR� DXWRU�� YHU�
&+$57,(5�� 5RJHU��$� RUGHP� GRV� OLYURV�� OHLWRUHV�� DXWRUHV� H� ELEOLRWHFDV� QD� (XURSD� HQWUH� RV
VpFXORV�;,9�H�;9,,,��%UDVtOLD��(GLWRUD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��������S����±����
��� %/$.(�� $XJXVWR� 9LFWRULQR� $OYHV� 6DFUDPHQWR��'LFFLQDULR� ELEOLRJUDSKLFR� EUD]LOHLUR�� 5LR� GH
-DQHLUR�������������S�����
��� 5HODomR� 1RPLQDO� GDV� 3URIHVVRUDV� GD� ,QVWUXomR� 3ULPiULD�� 5HODWyULR� DSUHVHQWDGR� DR
3UHVLGHQWH�'LRJR�3HUHLUD�GH�9DVFRQFHORV��2XUR�3UHWR��������$UTXLYR�3~EOLFR�0LQHLUR�� DSXG
1$6&,0(172��&HFtOLD�9LHLUD�GR��2�VH[R�IHPLQLQR�HP�FDPSDQKD�SHOD�HPDQFLSDomR�GD�PXOKHU
������±��������'LVVHUWDomR�GH�PHVWUDGR��8)0*��%HOR�+RUL]RQWH��������S����
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)UDQFLVFD�'LQL]�FDVRX�VH�FRP�-RVp�-RDTXLP�GD�6LOYD��DGYRJDGR��SURIHVVRU�GH
SHGDJRJLD� GD� (VFROD� 1RUPDO� GH� &DPSDQKD��� H� SURSULHWiULR� GR� MRUQDO� 2
0RQDUFKLVWD����7HYH�WUrV�ILOKDV��$PpOLD�'LQL]��$OEHUWLQD�'LQL]�H�(OLVD�'LQL]�0DFKDGR���

$� FRQGLomR� GH� YLGD� GDV� PXOKHUHV� EUDVLOHLUDV� GXUDQWH� R� VpFXOR� ;,;� HUD�
HYLGHQWHPHQWH��PXLWR�GLVWLQWD�HQWUH�DTXHODV�TXH�KDELWDYDP�D�]RQD�UXUDO�H�DV�TXH
YLYLDP�QDV�YLODV�H�FLGDGHV��$V�SRVVLELOLGDGHV�GH�DFHVVR�DR�XQLYHUVR�GD� OHLWXUD�H�GD
HVFULWD�HUDP�UHVWULWDV�DRV�FHQWURV�XUEDQRV��HP�HVSHFLDO�R�5LR�GH�-DQHLUR��6H�D�TXDVH
WRWDOLGDGH� GRV� MRUQDLV� GLUHFLRQDGRV� DR� S~EOLFR� IHPLQLQR� RX� HVFULWRV� SRU� PXOKHUHV
IRUDP�SXEOLFDGRV�QR�5LR�GH�-DQHLUR��FRPR�XPD�YR]�WmR�DWLYD�QD� OXWD�SHORV�GLUHLWRV
GD� PXOKHU�� SRGH� WHU� GHVSRQWDGR� HP� &DPSDQKD�� LQWHULRU� GH� 0LQDV� *HUDLV"
5HSHWLPRV�� QHVWD� GLVVHUWDomR�� D� TXHVWmR� SRVWD� SHOR� WUDEDOKR� GH� 0DULD� GR� &DUPR
6DOD]DU�0DUWLQV��-DQHODV�GH�WUHOLoD��PXOKHU�H�WUDEDOKR�QD�SURYtQFLD�GH�0LQDV�*HUDLV�
DILQDO�� IRUDP� DV� FRQGLo}HV� GH� YLGD� GD� YLOD� GH� &DPSDQKD� TXH� SURSLFLDUDP� R
VXUJLPHQWR�GHVVH�MRUQDO��IRL�D�LQLFLDWLYD�GH�XPD�PXOKHU�TXH�SHUPLWLX�VXD�FULDomR��RX
IRL�D�FRQMXQomR�GH�YiULRV�IDWRUHV"��

$� FLGDGH� GH� &DPSDQKD� IRL� GHWHQWRUD� GH� XPD� HFRQRPLD� EDVWDQWH� SUyVSHUD
GXUDQWH�R�VpFXOR�;,;��(QWUH�DV�DWLYLGDGHV�GHVHQYROYLGDV�HQFRQWUDP�VH�D�DJULFXOWXUD�
D� SHFXiULD�� D� SURGXomR� GH� IXPR� PDQXIDWXUDGR� ±� DWLYLGDGHV� YROWDGDV� SDUD
H[SRUWDomR�SDUD�RXWUDV�3URYtQFLDV����IiEULFDV�GH�IXQGLomR�GH�PHWDO��GH�PiTXLQDV�GH
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���1$6&,0(172��&HFtOLD�9LHLUD�GR��������S����
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'LQL]� WHYH� DSHQDV� GXDV� ILOKDV�� (QWUHWDQWR�� IRUDP� HQFRQWUDGDV�� HP� H[HPSODUHV� GH�2� 6H[R
)HPLQLQR��UHIHUrQFLDV�D�WUrV�ILOKDV��3URYDYHOPHQWH��(OLVD�'LQL]�IRVVH�FDVDGD��R�TXH�H[SOLFDULD
R�VREUHQRPH�0DFKDGR�
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UHOyJLRV�� GH� ILDomR� H� WHFHODJHP� GH� DOJRGmR� DOpP� GH� XPD� LQG~VWULD� YLQtFROD���
&DPSDQKD� GHVWDFRX�VH� FRPR� XP� FHQWUR� FXOWXUDO� QD� UHJLmR� VXO� GH� 0LQDV� *HUDLV�
WHQGR��DR� ORQJR�GRV�DQRV�� UHFHELGR�YiULRV� WtWXORV�DOXVLYRV�D�HVVD� FRQGLomR�� FRPR�
$WHQDV� GR� 6XO� GH� 0LQDV�� $TXL� 1DVFHX� R� 6XO� GH� 0LQDV�� $� YLOD� GH� &DPSDQKD� IRL
HOHYDGD� j� FDWHJRULD� GH� FLGDGH� HP� ����� H� FRQWDYD�� j� pSRFD�� FRP� ������
KDELWDQWHV���

$�0RQRJUDILD� +LVWyULFD� GD� FLGDGH� GH� &DPSDQKD�� GH� DXWRULD� GH� 0RQVHQKRU
/HIRUW��PHQFLRQD�D�H[LVWrQFLD�GR�SULPHLUR�SURIHVVRU�QD�DQWLJD�9LOD�GH�&DPSDQKD�QR
DQR�GH�������(�GR�VHJXQGR�PHVWUH�HP�������(P�������IRUDP�FULDGDV�DV�FDGHLUDV
GH�/HU�H�(VFUHYHU�H�D�GH�*UDPiWLFD�/DWLQD��FRP����DOXQRV��(P�������D�IUHT�rQFLD
HUD�GH�����DOXQRV�SDUD�D�FDGHLUD�GH�(QVLQR�0~WXR��(P�������&DPSDQKD�Mi�FRQWDYD
FRP�SURIHVVRU�GH�LQVWUXomR�SULPiULD����(P�������IXQGD�VH�R�&ROpJLR�&DPSDQKHQVH
QR�TXDO�VH�HQVLQDYD�WRGRV�RV�SUHSDUDWyULRV�H[LJLGRV�SDUD�RV�FXUVRV�VXSHULRUHV��1R
&ROpJLR�GD�&RQFHLomR��IXQGDGR�HP�������HQVLQDYD�VH�ODWLP��HGXFDomR�FtYLFD��PRUDO
H� UHOLJLRVD�� ILORVRILD�� LQJOrV�� KLVWRULD�� JHRJUDILD�� IUDQFrV�� UHWyULFD�� DULWPpWLFD�
iOJHEUD�� JHRPHWULD�� 1R� ([WHUQDWR�� FULDGR� SHOR� *RYHUQR� GD� 3URYtQFLD� HP� �����
HQVLQDYD�VH��WDPEpP��WRGR�R�SUHSDUDWyULR��1R�PHVPR�SHUtRGR�KDYLD�R�&ROpJLR�6mR
/XL]�*RQ]DJD��SRVWHULRUPHQWH��&ROpJLR�9HLJD��4XDGUR�VREUH�D�IUHT�rQFLD�HVFRODU�GD
FLGDGH�� SXEOLFDGR�QR� MRUQDO�2�6XO�GH�0LQDV� GH����GH�RXWXEUR�GH������� UHJLVWUD�D
SUHVHQoD� GH� ��� DOXQRV� QRV� FXUVRV� GH� ODWLP� H� IUDQFrV�� ��� DOXQRV� QR� ��� JUDX� GH
LQVWUXomR�SULPDULD�SDUD�PHQLQRV�����DOXQDV�QR����JUDX�SDUD�PHQLQDV���
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��� /()257�� 0RQVHQKRU�� &LGDGH� GH� &DPSDQKD�� PRQRJUDILD� KLVWyULFD�� %HOR� +RUL]RQWH�
,PSUHQVD�2ILFLDO��������S�����
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3HOR� TXH� VH� SHUFHEH�� &DPSDQKD� GHGLFRX� XPD� DWHQomR�� SRXFR� XVXDO� SDUD� D
pSRFD��j�LQVWUXomR�IHPLQLQD��$�FLGDGH�SRVVXtD��HP�������XPD�HVFROD�GH�SURSULHGDGH
GH� XPD�PXOKHU�� R� &ROpJLR� 0DULDQR�� IXQGDGR� SRU� '�� )UDQFLVFD� &DQGLGR�0DULDQR� H
VXDV�LUPmV�$QD��/XL]D��0DULD��'HOILQD��0DWLOGH��(PLOLD��$OLFLD�H�+HOLRGRUD�

2� SURJUDPD� GH� HQVLQR� HUD� R� PDLV� FRPSOHWR� SDUD� D� pSRFD�
FRPSUHHQGHQGR� SRUWXJXrV�� IUDQFrV�� JHRJUDILD�� KLVWyULD�� DULWPpWLFD�
PXVLFD� H� WUDEDOKRV� FRQFHUQHQWHV� j� HGXFDomR� IHPLQLQD�� PXLWR
HVPHUDGD�DLQGD�D�LQVWUXomR�UHOLJLRVD��H�PLQLVWUDGR�R�PHVPR�HQVLQR
H[FOXVLYDPHQWH� SRU� HVVDV� EHQHPpULWDV� SURIHVVRUDV�� (� D� LQIOXHQFLD
FXOWXUDO�GHVVH�&ROpJLR�QmR�VH� OLPLWRX�D�&DPSDQKD��(VWHQGHX�VH�SRU
WRGR�R�VXO�GH�PLQDV��GH�RQGH�FRQFRUULDP�VHPSUH�DOXQDV�HP�JUDQGH
TXDQWLGDGH�SDUD�R�PHVPR��GLYHUVDV�YLQGR�WDPEpP�GH�RXWURV�SRQWRV
GD�SURYtQFLD�GH�0LQDV��H�GDV�GR�5LR�H�6mR�3DXOR���

e� SRVVtYHO�� SRLV�� LPDJLQDU� TXH� R� DPELHQWH� FXOWXUDO� GH� &DPSDQKD� WHQKD
SURSLFLDGR�R�VXUJLPHQWR�GH�2�6H[R�)HPLQLQR��8PD�FLGDGH�HP�TXH��SURYDYHOPHQWH�
DV� UHJUDV� GR� SDWULDUFDOLVPR� HVWLYHVVHP� PDLV� IURX[DV� TXH� HP� RXWUDV� ORFDOLGDGHV
EUDVLOHLUDV�� RX� WDOYH]�� D� SUR[LPLGDGH� GR� 5LR� GH� -DQHLUR� LQFLWDVVH� D� FKHJDGD� GDV
QRYLGDGHV�� LQIOXHQFLDQGR� D� SHTXHQD� FLGDGH� GR� LQWHULRU� D� EXVFDU� D� FRQVWLWXLomR� GH
XPD�VRFLHGDGH�FXOWD�H�OHWUDGD�DRV�PROGHV�GD�HXURSpLD�
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)UDQFLVFD� 'LQL]�� FHUWDPHQWH�� VHQWLX�VH� HVWLPXODGD� D� SXEOLFDU� VHX� MRUQDO� HP
XP� DPELHQWH� RQGH� HUD� PDLV� YDORUL]DGD� D� FXOWXUD�� 1HVVH� VHQWLGR�� VHX� OLEHOR� SHOD
HGXFDomR� IHPLQLQD� SRGHULD� WHU� VXUJLGR� PHGLDQWH� XPD� FRPSDUDomR� HQWUH� D� VXD
ORFDOLGDGH�FRP�D�VLWXDomR�HGXFDFLRQDO�GR�UHVWR�GR�SDtV��2XWUD�SRVVLELOLGDGH�VHULD�D
GH� XP� ROKDU� FUtWLFR� VREUH� VXD� SUySULD� FRPXQLGDGH�� FXMD� IUHT�rQFLD� HVFRODU� QmR
DEUDQJLD�WRGRV�RV�VHWRUHV�GH�VXD�FLGDGH��$R�SXEOLFDU�XP�VHPDQiULR�GHQXQFLDQGR�R
SUREOHPD�GD�HGXFDomR�HP�VHX�SDtV��)UDQFLVFD�'LQL]�SHUFHELD�D�HGXFDomR�FRPR�XP
GLUHLWR� TXH� GHYHULD� VHU� PDLV� DEUDQJHQWH�� HQJOREDQGR� WRGDV� DV� FDPDGDV� GH� XPD
VRFLHGDGH���

$�LQVWDODomR�GD�(VFROD�1RUPDO��QD�FLGDGH�GH�&DPSDQKD��GHX�VH�HP������H�R
~QLFR� QRPH� IHPLQLQR� TXH� ILJXUD� QD� OLVWDJHP� GR� FRUSR� GRFHQWH� p� R� GH� )UDQFLVFD
'LQL]�

e� WDPEpP� ORJR� QRPHDGD�� SDUD� UHJHU� D� FDGHLUD� GH� DXOD� 3UDWLFD�� D
LOXVWUH�HVFULWRUD�'��6HQKRULQKD�GD�0RWWD�'LQL]��H�D�TXHP�LULD�FDEHU�D
JORULD�GH� IXQGDU� DOL�� QD�SUySULD�&DPSDQKD�GD� 3ULQFH]D�� D� LPSUHQVD
GHIHQVRUD�GRV�GLUHLWRV�GD�PXOKHU�QR�%UDVLO���������

$QWHV�� GLVVR�� &DPSDQKD� Mi� GHPRQVWUDYD� VXD� FDSDFLGDGH� DVVRFLDWLYD� DR
IXQGDU�� HP� ��� GH� PDLR� GH� ������ D� 6RFLHGDGH� 'HIHQVRUD� GD� /LEHUGDGH� H
,QGHSHQGrQFLD� 1DFLRQDO�� GH� ILQDOLGDGH� HVSHFLDOPHQWH� SROtWLFD�� VLPLODU� j� GR� 5LR� GH
-DQHLUR��1D�PHVPD�GDWD��IXQGRX�VH�D�SULPHLUD�VRFLHGDGH�FXOWXUDO�GH�0LQDV�*HUDLV��D
6RFLHGDGH� 3KLODQWUySLFD� &DPSDQKHQVH�� FRP� D� GXSOD� ILQDOLGDGH� GH� DVVLVWLU� D

                                                
��� &RPR� VHUi� GHPRQVWUDGR� QR� GHFRUUHU� GHVWD� GLVVHUWDomR�� )UDQFLVFD� 'LQL]� FRQVLGHUDYD� D
HGXFDomR�FRPR�XP�GLUHLWR�XQLYHUVDO��TXH�GHYHULD�LQFOXLU�DV�PXOKHUHV�H�RV�QHJURV�
���9$//$'2��$OIUHGR��������S�����±�����



��

TXDLVTXHU�GHVYDOLGRV��H�SURPRYHU�D�LQVWUXomR�S~EOLFD�SHOD�FULDomR�GH�QRYDV�DXODV���
(VVD�6RFLHGDGH�3KLODQWUySLFD�&DPSDQKHQVH�SURSXQKD�R�HQVLQR�GH� ODWLP�H� IUDQFrV�
FRQVLGHUDGRV� ³GH�PDLV� XWLOLGDGH� SDUD� D� YLGD� VRFLDO´�� (VVD� VRFLHGDGH� FRQWDYD� FRP
����VyFLRV�VHQGR�JUDQGH�R�Q~PHUR�GH�VHQKRUDV���

2XWUR�GDGR�PDUFDQWH�p�D�LQVWDODomR�GH�XPD�OLYUDULD�HP�&DPSDQKD�QR�DQR�GH
������IXQGDGD�SHORV�ILOKRV�GH�)UDQFLVFR�/XL]�6DWXUQLQR�GD�9HLJD��IXQGDGRU�GH�XPD
GDV� SULPHLUDV� OLYUDULDV� GR� 5LR� GH� -DQHLUR�� (P� ������PDLV� GH�PHLR� VpFXOR� GHSRLV�
%HUQDUGR�6DWXUQLQR�GD�9HLJD��XP�GRV�IXQGDGRUHV�GHVVD�OLYUDULD��VHULD�R�UHVSRQViYHO
SHOD�FULDomR�GD�SULPHLUD�ELEOLRWHFD�S~EOLFD�GD�FLGDGH��2V�DFHUYRV�� WDQWR�GD� OLYUDULD
TXDQWR� GD� ELEOLRWHFD�� UHXQLDP� REUDV� GH� HFRQRPLD�� GLUHLWR�� KLVWyULD�� OLYURV� GH
LQVWUXomR� VXSHULRU�� OLWHUDWXUD� EUDVLOHLUD�� DOHPm� H�� SULQFLSDOPHQWH�� IUDQFHVD���� 2
DPELHQWH�FXOWXUDO�GD�FLGDGH�WHULD��PXLWR�SURYDYHOPHQWH��SURSLFLDGR�R�HQJDMDPHQWR
GH� )UDQFLVFD� 'LQL]� QD� FDXVD� GD� HPDQFLSDomR� IHPLQLQD�� HP� HVSHFLDO�� QD� OXWD� SHOR
GLUHLWR�j�HGXFDomR�

$� SULPHLUD� WLSRJUDILD� GH� &DPSDQKD� IRL� IXQGDGD� HP� ����� H� R� 2SLQLmR
&DPSDQKHQVH�� GH� ������ FRP� GXDV� HGLo}HV� SRU� VHPDQD�� GLJQLILFRX� D� YLOD� FRPR� D
RLWDYD�ORFDOLGDGH�HP�0LQDV�*HUDLV�D�SRVVXLU�XP�VHPDQiULR�LQIRUPDWLYR���

                                                
���$�IXQGDomR�GD�VRFLHGDGH�FXOWXUDO�GH�2XUR�3UHWR�p�GH������
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'XUDQWH�R�,PSpULR��&DPSDQKD�DVVLVWLX�j�FULDomR�GH����MRUQDLV��VHQGR�TXH�D
JUDQGH�PDLRULD� GHOHV� WHYH� D� GXUDomR� GH� DWp� ��� DQR�� $V� H[FHo}HV� ILFDUDP� SDUD� R
2SLQLmR�&DPSDQKHQVH��FXMD�SXEOLFDomR�VH�HVWHQGHX�DWp�������R�6XO�GH�0LQDV��TXH
FLUFXORX� GH� ����� D� ����� H�� R� MRUQDO� GH� PDLRU� GXUDomR�� 0RQLWRU� 6XO� 0LQHLUR�
SXEOLFDGR�GH������D������

�����������������������$EUH�VH�� HP� ����������� R� FLFOR� PDLV� OXPLQRVR� GD� LPSUHQVD� QD
&DPSDQKD��FRP�D�H[LVWrQFLD�DR�PHVPR�WHPSR�GH�TXDWUR�yUJmRV�GH
SXEOLFLGDGH�� R� 0RQLWRU� 6XO�0LQHLUR�� R� &RORPER�� R� 6H[R� )HPLQLQR�
7RGRV� HVWHV� GH� WmR� DOWRV� GHVWLQRV�� FRPR� YDL� ILFDU� YLVWR�� H� R
0RQDUFKLVWD��TXH�HPERUD�GH�PHQRV�UHOHYR��HUD�EHP�UHGLJLGR��������H
FDGD�XP�GH�VXD�IHLomR�SROtWLFD�RX�VRFLDO��3HOD�SROtWLFD�GH�PRGHUDomR�
R�0RQLWRU�6XO�0LQHLUR��FRP�D�EDQGHLUD�UHSXEOLFDQD��R�&RORPER��FRP
D�EDQGHLUD�GRV�GLUHLWRV�GD�PXOKHU�R�6H[R�)HPLQLQR�H�FRP�D�EDQGHLUD
GD� PRQDUTXLD� FRQVWLWXFLRQDO�� R� 0RQDUFKLVWD�� �� R� TXH� GHL[DYD� QR
PDLRU� UHOHYR� R� HVWDGR�GH� FXOWXUD�� GH�DGLDQWDPHQWR�GD�$WKHQDV�6XO
0LQHLUD�� FRP� HVVD� WULEXQD� GD� ,PSUHQVD�� GH� WmR� YDULDGDV� RSLQL}HV�
H[HUFLGD�QR�PHLR�GD�WROHUkQFLD�UHFtSURFD���

e� LQWHUHVVDQWH� REVHUYDU� R� FRPHQWiULR� GH� $OIUHGR� 9DOODGmR� VREUH� MRUQDO� 2
0RQDUFKLVWD��GHILQLQGR�R�FRPR�GH�PHQRU�UHOHYR�GR�TXH�R�MRUQDO�GH�SURSULHGDGH�GH
VXD�HVSRVD��7XGR�LQGLFD�TXH�-RVp�-RDTXLP�GD�6LOYD��R�PDULGR�)UDQFLVFD�'LQL]��DSRLRX
D� LQLFLDWLYD� GH� VXD� HVSRVD� HP� SXEOLFDU�2� 6H[R� )HPLQLQR�� FHGHQGR�� SDUD� WDQWR�� D
WLSRJUDILD� GH� VHX� SUySULR� MRUQDO�� $LQGD� FRQFRUUHX� SRGHURVDPHQWH� HP� SURO� GHVWD
IROKD�R�GLJQR�H�LOXVWUDGR�UHGDWRU�H�SURSULHWiULR�GR�0RQDUFKLVWD��TXH�IH]�GHVDSDUHFHU
WRGD�H�TXDOTXHU�GLILFXOGDGH�TXH�REVWDU� SXGHVVH� D� HVWH� VHPDQiULR���� (QWUHWDQWR�� D
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UHODomR� HQWUH� 2� 6H[R� )HPLQLQR� H� 2� 0RQDUFKLVWD�� QHP� VHPSUH� IRL� DPLVWRVD� HP
UHODomR�jV�LGpLDV�GHIHQGLGDV���

$�OHLWXUD�GRV�H[HPSODUHV�GH�2�6H[R�)HPLQLQR�WRUQRX�SRVVtYHO�R�OHYDQWDPHQWR
GDV� LQIRUPDo}HV�VREUH�D�YLGD�GH�)UDQFLVFD�'LQL]��XPD�YH]�TXH�QmR�Ki�QRWtFLDV�GH
TXDOTXHU� ELRJUDILD� VLVWHPDWL]DGD�GHVVD�DXWRUD��$R�H[SRU� VXD� YLGD�� )UDQFLVFD�'LQL]
HVWDEHOHFH� XPD� UHODomR� GH� FXPSOLFLGDGH� FRP� R� VHX� S~EOLFR�� e� DWUDYpV� GH� VHXV
HVFULWRV�� SRU� H[HPSOR�� TXH� VDEHPRV� GD� PRUWH� GH� VXD� PmH�� 1D� HGLomR� GH� ��� GH
GH]HPEUR�GH�������HOD�GHX�D�QRWtFLD�DRV�VHXV� OHLWRUHV��DR�PHVPR� WHPSR�HP�TXH
SXEOLFRX�XP�WH[WR�VREUH�DPRU�PDWHUQDO�H�RXWUR�VREUH�D�PRUWH��7DPEpP��GD�PHVPD
PDQHLUD�� FRPXQLFRX� D� PRUWH� GH� VHX� PDULGR� DR� DVVLQDU� 9L~YD� )UDQFLVFD� 'LQL]�� e
DWUDYpV�GHVVHV�DUWLItFLRV�TXH�D�HGLWRUD�FRQYLGDYD�R�OHLWRU�D�FRPSDUWLOKDU�PRPHQWRV�H
DFRQWHFLPHQWRV�GH�VXD�KLVWyULD�SHVVRDO�

$WUDYpV�GR�MRUQDO��p�SRVVtYHO�SHUFHEHU�XPD�PXOKHU�LQIOXHQWH�H�DWLYD�QD�FLGDGH
GH� LQWHULRU�HP�TXH�YLYLD��)LFDPRV�VDEHQGR��SRU�H[HPSOR��TXH�RV�H[DPHV�ILQDLV�GD
(VFROD�1RUPDO�H�GR�([WHUQDWR�RFRUUHUDP�HP�VXD�FDVD��R�TXH�VXJHUH�GHGLFDomR�SRU
SDUWH�GHVVD�PXOKHU�H�GHWHUPLQDomR�HP�DWXDU�QR�DSULPRUDPHQWR�GR�VHX�PHLR�VRFLDO�
(P� UHODomR� D� VXD� FRPXQLGDGH�� HQIUHQWRX� D� WRGRV� DR� GHIHQGHU� SXEOLFDPHQWH� XPD
PRoD� TXH� KDYLD� FRPHWLGR� VXLFtGLR� SRU� DPRU���� e� SRVVtYHO� LPDJLQDU� R
FRQVWUDQJLPHQWR� FDXVDGR� SHOD� PRUWH�� HP� WDLV� FLUFXQVWkQFLDV�� GH� XPD� PXOKHU
VROWHLUD�QR�LQWHULRU�GH�0LQDV�*HUDLV�GR�VpFXOR�;,;�

                                                
���1$6&,0(172��&HFtOLD�9LHLUD�GR��������S����
���2�6H[R�)HPLQLQR����GH�PDUoR�GH������



��

3RLV�� )UDQFLVFD� 'LQL]� HQIUHQWRX� R� DVVXQWR� GHGLFDQGR�OKH� WRGD� D� SULPHLUD
SiJLQD�GH�VHX�SHULyGLFR��RQGH�DFXVRX�D� LJUHMD�������R�FRUSR�GD� LQIHOL]�� ����� IRL�GDGR
VHSXOWXUD�� GHVDFRPSDQKDGR� GDV� FHULP{QLDV� ~OWLPDV� GD� LJUHMD�� PDV� VHJXLGR� GH
FRUDo}HV�DPLJRV�H�FULVWmRV��������DR�PHVPR�WHPSR�TXH�DFXVDYD�D�VRFLHGDGH��TXH�
QR�VHX�HQWHQGHU��DFDULFLD�YLO�H�LQIDPH�VHGXWRU�

2�PDJLVWpULR�IRL��SDUD�)UDQFLVFD�'LQL]��QmR�DSHQDV�HVSDoR�SDUD�PDQLIHVWDomR
GH�VXDV�LGpLDV��PDV�WDPEpP��IRQWH�GH�UHQGD��YLVWR�TXH�FRP�D�PRUWH�GH�VHX�PDULGR�
HVSRVD�H�ILOKDV�WLYHUDP�TXH�JDUDQWLU�VHX�VXVWHQWR��3DUD�VREUHYLYHU�HFRQRPLFDPHQWH�
)UDQFLVFD�'LQL]�H�VXDV�ILOKDV�WLYHUDP�GH�VXSOHPHQWDU�R�PDJLVWpULR�H�D�SXEOLFDomR�GR
MRUQDO�FRP�SURYHQWRV�TXH�LDP�GHVGH�OLo}HV�GH�SLDQR�DWp�WUDGXo}HV����,JQrV�6DELQR�D
HOD�VH�UHIHULX�FRPR�XPD�YL~YD��TXH�YLYH�GR�VHX�WUDEDOKR����-XQH�+DKQHU�DILUPD�TXH
DV�SURSRVWDV�GH�HPDQFLSDomR�IHPLQLQD�GH�)UDQFLVFD�'LQL]�HUDP�PDLV�UDGLFDLV�GR�TXH
DV�GH�VXDV�FROHJDV�IHPLQLVWDV�RULXQGDV�GD�HOLWH�TXH�QmR�QHFHVVLWDYDP�GH�WUDEDOKDU
SDUD�VREUHYLYHU���� �&RP�FHUWH]D��D�QHFHVVLGDGH�GH�VH�VXVWHQWDU� ILQDQFHLUDPHQWH�H
VXVWHQWDU�VXDV�ILOKDV�FRODERURX�SDUD�D�FRQVWUXomR�GR�GLVFXUVR�GH�)UDQFLVFD�'LQL]�HP
GHIHVD�GD�SDUWLFLSDomR�GDV�PXOKHUHV�QR�PHUFDGR�GH�WUDEDOKR��8PD�GDV�MXVWLILFDWLYDV
TXH�HOD�XWLOL]DYD�SDUD�GHIHQGHU�D�HGXFDomR�IHPLQLQD�H�R�SUHSDUR�GDV�PXOKHUHV�SDUD
R�H[HUFtFLR�GH�XPD�SURILVVmR�HUD��H[DWDPHQWH��D�SRVVLELOLGDGH�GD�PXOKHU�HQFRQWUDU�
VH�HP�DOJXPD�VLWXDomR�DGYHUVD�RX�GH�QHFHVVLGDGH��YLXYH]��D�FRQGLomR�GH�VROWHLUD�
PDX�XVR�GR�GLQKHLUR�GD�IDPtOLD�SRU�SDUWH�GR�PDULGR��HWF���
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6HJXQGR� &RQVWkQFLD� 'XDUWH�� )UDQFLVFD� 'LQL]� DR� PXGDU�VH� SDUD� R� 5LR� GH
-DQHLUR��HP�������WRUQRX�VH�XPD�FRQFHLWXDGD�SURIHVVRUD�QD�&RUWH���� ,QIHOL]PHQWH�
SHOD�IDOWD�GH�UHJLVWURV��QmR�p�SRVVtYHO�FRQKHFHU�RV�PRWLYRV�GH�VXD�PXGDQoD�SDUD�R
5LR�GH� -DQHLUR�H�QmR�p�SRVVtYHO�GHWHUPLQDU�VH�R�VHX�PDULGR�D�DFRPSDQKRX�QHVVD
PXGDQoD�� 6HJXQGR� &HFtOLD� 1DVFLPHQWR�� -RVp� -RDTXLP� GD� 6LOYD� 'LQL]� PDQWHYH�VH
GDQGR� DXODV� HP�&DPSDQKD� H� FRQWLQXRX� SXEOLFDQGR�2�0RQDUFKLVWD�� HQWUHWDQWR� QR
H[HPSODU�GH����GH�VHWHPEUR�GH�������FRQVWD�R�VHX�GHVOLJDPHQWR�GD�(VFROD�1RUPDO�

¬�UHGDWRUD�GHVWD�IROKD�H�VHX�PDULGR��/r�VH�QR�'LiULR�GH�0LQDV��GH���
GH�DJRVWR�GR�FRUUHQWH�DQR�>����@��H�VRE�R�Q������,QVWUXomR�3~EOLFD�
±� )RUDP� FRQFHGLGDV� DV� H[RQHUDo}HV� TXH� SHGLUDP� '�� )UDQFLVFD
6HQKRULQKD�GD�0RWWD�'LQL]�H�R�FLGDGmR�-RVp�-RDTXLP�GD�6LOYD�'LQL]�
DTXHOD� GR� HPSUHJR� GH� SURIHVVRUD� GD� DXOD� SUiWLFD� DQH[D� j� HVFROD
QRUPDO� GD� FLGDGH� GH� &DPSDQKD�� H� HVWH� GD� SULPHLUD� FDGHLUD� GR
VHJXQGR�DQR�GD�PHVPD�HVFROD���

6mR�DLQGD�RV�HVFULWRV�GH�)UDQFLVFD�'LQL]�TXH�QRV�SHUPLWLUmR�DFRPSDQKDU�VXD
FDUUHLUD�SURILVVLRQDO�QR�5LR�GH�-DQHLUR��1D�FDSLWDO�GR�,PSpULR��)UDQFLVFD�'LQL]�GLULJLX
R�&ROpJLR�0DWHUQDO�GH�1RVVD�6HQKRUD�GD�3HQKD��TXH�IXQFLRQDYD�HP�VXD�UHVLGrQFLD�
UHFHEHQGR� PHQLQDV� SHQVLRQLVWDV�� PHLR�SHQVLRQLVWDV� H� H[WHUQDV�� 5HFHELD� PHQLQRV
HP�UHJLPH�GH�PHLD�SHQVmR�H�H[WHUQRV�SDUD�SUHSDUi�ORV�QDV�PDWpULDV�GR����H����DQR
GR�&ROpJLR�'��3HGUR�,,��'LULJLX��WDPEpP��FRP�D�FRODERUDomR�GH�VXDV�ILOKDV��R�&ROpJLR
6DQWD�,]DEHO�
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1HVVH�FROpJLR��RV�PHQLQRV�UHFHELDP�R�HQVLQR�SULPiULR��FRPR�DOXQRV�H[WHUQRV�
DWp� D� LGDGH� GH� �� DQRV�� $V� PHQLQDV� SRGHULDP� VHU� DOXQDV� GR� HQVLQR� SULPiULR� H
VHFXQGiULR�� HP� UHJLPH� LQWHUQR� RX� H[WHUQR���� 2� &ROpJLR� 6DQWD� ,]DEHO� PHUHFHX� R
VHJXLQWH�FRPHQWiULR�GH�$OIUHGR�9DOODGmR�

%HP� FDELD� D� TXDOLILFDomR� GH� FRPSOHWDPHQWH� QRYR�� DR
HVWDEHOHFLPHQWR��TXH�D� LOXVWUH� HVFULWRUD� H�SURIHVVRUD�� H� VXDV� ILOKDV�
HVWDYDP� IXQGDQGR�� FRPR� YHUGDGHLUDV� SUHFXUVRUDV� QR� %UDVLO�� (
ORJUDUDP�HODV�VXFHVVR�QR�VHX�HPSUHHQGLPHQWR��SRLV��SHOR�PHQRV�DWp
������DLQGD�H[LVWLD�R�&ROpJLR�6DQWD�,VDEHO����������

0HVPR�FRP�GLILFXOGDGHV�ILQDQFHLUDV��)UDQFLVFD�'LQL]��HP�GH����GH�PDUoR�GH
������ DQXQFLD� HP� VHX� MRUQDO� D� LQVWDODomR� GH� XPD� (VFROD� 'RPpVWLFD� DQH[D� DR
&ROpJLR� 6DQWD� ,]DEHO�� (VVD� HVFROD� SURSXQKD� PLQLVWUDU� D� LQVWUXomR� SULPiULD� H� R
HQVLQR� GH� WUDEDOKRV� GRPpVWLFRV� SDUD�PHQLQDV� PHQRUHV�� SREUHV� H� GHVDPSDUDGDV�
VHP�GLVWLQomR�GH�FRU��JUDWXLWDPHQWH�

$V� ([PDV�� H� FDULGRVDV� VHQKRUDV� TXH� QRV� TXLVHUHP� DX[LOLDU� HP
EHQHILFLDU� WDQWDV� LQRFHQWHV�PHQLQDV� ODQoDGDV� j�PLVpULD�� H� TXH� SRU
QyV�VRFRUULGDV��QRV�EHQGLUmR�XP�GLD��SRGHUmR�ID]H�OR��Mi�DVVLQDQGR�R
MRUQDO� 2� 6H[R� )HPLQLQR�� FXMD� WHUoD� SDUWH� GR� UHQGLPHQWR� OKHV� p
GHVWLQDGR�� Mi� DQJDULDQGR� HQWUH� VXDV� DPLJDV�� GRQDWLYRV� TXDLVTXHU�
TXH�HVWHV�VHMDP��URXSDV��YtYHUHV��FDOoDGR�� UHPpGLRV�� OLYURV��HWF�� ���
$V� PHQLQDV� UHFROKLGDV� j� (VFROD� 'RPpVWLFD�� DOpP� GD� LQVWUXomR
HOHPHQWDU�H�HQVLQR�GRPpVWLFR�JHUDO��WHUmR�R�DSHUIHLoRDPHQWR�GH�XP
UDPR� GH� HQVLQR� SDUD� TXH� PRVWUHP� YRFDomR� H� TXH� OKHV� VHUYLUi� GH
SURILVVmR�PDLV�WDUGH���

                                                
���2�6H[R�)HPLQLQR�����GH�MXQKR�GH������
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���2�6H[R�)HPLQLQR�����GH�PDUoR�GH������



��

,PSRUWDQWH�UHVVDOWDU�TXH�)UDQFLVFD�'LQL]�IRL�XPD�PXOKHU�HQJDMDGD�QD�VXD�OXWD
SHORV�GLUHLWRV�GDV�PXOKHUHV�HP�WRGRV�RV�DVSHFWRV�GH�VXD�YLGD��6HXV�HVFULWRV�IRUDP
GLUHFLRQDGRV�D�HVVH�REMHWLYR��VXD�SURILVVmR�GH�HGXFDGRUD��D�GHVWLQDomR�GH�UHFXUVRV
SUySULRV�SDUD�R� MRUQDO�H�R� WUDEDOKR� ILODQWUySLFR�DWUDYpV�GD�(VFROD�'RPpVWLFD��(VVD
HVFROD� FDUDFWHUL]RX�VH� FRPR�XP�SURMHWR� VLQWRQL]DGR� FRP�RV� LGHDLV� GHIHQGLGRV� SRU
VHX� MRUQDO�� HGXFDomR� SDUD� WRGRV�� GHVHQYROYLPHQWR� GR� SDtV� DWUDYpV� HGXFDomR� H
DFHVVR�GDV�PXOKHUHV�D�XPD�TXDOLILFDomR�SURILVVLRQDO�

)UDQFLVFD�'LQL]�SDUHFH�WHU�WLGR�VXFHVVR�HP�VXD�YLGD�QD�FDSLWDO��0DQWHYH�SRU
WDQWRV� DQRV� D� SXEOLFDomR� GH� 2� 6H[R� )HPLQLQR�� FRQVHJXLX� SXEOLFDU�� PHVPR� TXH
WHPSRUDULDPHQWH��GXDV�UHYLVWDV��IXQGRX�H�GLULJLX�GXDV�HVFRODV��$OpP�GLVVR��SRGH�VH
SHUFHEHU�TXH�)UDQFLVFD�'LQL]�FRQVHJXLX�VH�UHODFLRQDU�FRP�R�XQLYHUVR�OLWHUiULR�GR�5LR
GH�-DQHLUR��FRQFHQWUDGR�QD�IDPRVD�5XD�GR�2XYLGRU��$�UHGH�GH�WURFDV�H�FRQYLYrQFLD
QHVVH�PHLR�QmR�VH�UHVWULQJLD�j�LPSUHQVD��PDV�LQFOXtD�WDPEpP�R�DSRLR�GRV�OLYUHLURV
GD�FLGDGH��$�&DVD�/DPEHUW��SRU�H[HPSOR��IRL�PXLWDV�YH]HV�DOYR�GRV�DJUDGHFLPHQWRV
GH� )UDQFLVFD� 'LQL]�� $V� SiJLQDV� GH� 2� 6H[R� )HPLQLQR� FRQVWLWXHP�� PXLWDV� YH]HV�
HVSDoR� SDUD� WURFD� GH� JHQWLOH]DV� HQWUH� D� DXWRUD� H� RV� HGLWRUHV� GD� &RUWH�� FRPR
GHPRQVWUD� D� FLWDomR� TXH� VH� VHJXH�� $JUDGHFHPRV� DR� LOXVWUDGR� HGLWRU� R� 6U�� %�� /�
*DUQLHU� D� RIHUWD� GHVWH� LPSRUWDQWH� RS~VFXOR�� WUDGXomR� D� KiELO� SHQD� GR� GLVWLQWR
SURIHVVRU�R�6U��'U��)��GD�0��GH�$��&RUUHLD���

                                                
���2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������



��

e�GLItFLO�GHWHUPLQDU�R�TXDQWR�R�IDWR�GH�WHU�WLGR�WUrV�ILOKDV�WHULD�LQIOXHQFLDGR�QD
GHGLFDomR� GH� )UDQFLVFD� 'LQL]� j� FDXVD� IHPLQLQD�� (QWUHWDQWR�� D� LQIOXrQFLD� GH� VHXV
LGHDLV� QD� YLGD� GH� VXDV� ILOKDV� SRGH� IDFLOPHQWH� VHU� DYDOLDGD�� 7RGDV� RSWDUDP� SHOR
H[HUFtFLR� GR� PDJLVWpULR� H� WUDEDOKDUDP� GLUHWDPHQWH� FRP� D� PmH� QDV� HVFRODV�
7RUQDUDP�VH�HVFULWRUDV��FRODERUDQGR�HP�2�6H[R�)HPLQLQR��(OLVD�'LQL]�IRL�DXWRUD�GR
IROKHWLP� SXEOLFDGR� QR� MRUQDO�� $� 'LYD� ,]DEHOD�� $OEHUWLQD� 'LQL]� IRL� D� PDLV� DWXDQWH
FRODERUDGRUD� GH� 2� 6H[R� )HPLQLQR�� RQGH� D� PDLRULD� GDV� WUDGXo}HV� GRV� WH[WRV� GH
OtQJXD� IUDQFHVD� OHYDYDP�D�VXD�DVVLQDWXUD��$OpP�GH� WUDEDOKDU�QDV�HVFRODV�GLULJLGDV
SRU�VXD�PmH��HUD��WDPEpP��SURIHVVRUD�GH�P~VLFD��&RPR�HVFULWRUD��IRL�FR�DXWRUD�GH
$�-XGLD�5DFKHO�� WUDGXWRUD�QR� MRUQDO�$�(VWDomR��GR�5LR�GH� -DQHLUR�� FRODERUDGRUD�GH
XP�$OPDQDTXH�H�GH�XPD�)ROKD�/LWHUiULD��SRHWLVD��DXWRUD�GR�SRHPD�5RVDV�GH�0DLR�H
GR�GUDPD�0DUJDULGD��'HIHQGHX�D�DEROLomR�GD�HVFUDYDWXUD��SDUWLFLSDQGR�GH�FRPtFLRV�
)RL� UHWUDWDGD� SRU� ,JQrV� 6DELQR� FRPR� XPD� PRoD� GRHQWH�� WUDEDOKDGRUD�
H[WUHPDPHQWH�GHGLFDGD�j�IDPtOLD��j�TXDO�HQWUHJDYD�WRGRV�RV�SURYHQWRV�JDQKRV��6XD
YLGD�IRL�DEUHYLDGD�SHOD�WXEHUFXORVH�DLQGD�HP�SOHQD�MXYHQWXGH���

)UDQFLVFD�'LQL]� IRL� ILOKD��PmH��HVSRVD�H�PDQWHQHGRUD�GH�VXD� IDPtOLD��0XOKHU
GHGLFDGD�DRV�SUREOHPDV�GD�IDPtOLD��IRVVHP�RV�VHXV�RX�GD�VXD�H�GD�QRYD�IDPtOLD�TXH
VH�IRUPDYD�QR�%UDVLO��0XOKHU�GD�3URYtQFLD��GHGLFDGD�DRV�SUREOHPDV�GH�VXD�FLGDGH�
0XOKHU�GD�&RUWH��GHGLFDGD�DRV�SUREOHPDV�GR�SDtV��)RL�XPD�SURILVVLRQDO��SURIHVVRUD�
SURSULHWiULD�GH�FROpJLR��HGLWRUD�GH�MRUQDO�H�UHYLVWD�

                                                
���6$%,12��,JQrV��2S�FLW��S�����±�����
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(VFULWRUD��FRODERUDGRUD�QD�UHYLVWD�$�(VWDomR����LGHDOL]RX�H�FRQFHEHX�RV�MRUQDLV
2� 6H[R� )HPLQLQR� H� 2� 4XLQ]H� GH� 1RYHPEUR� GR� 6H[R� )HPLQLQR� H� DV� UHYLVWDV
3ULPDYHUD� H� $� 9R]� GD� 9HUGDGH�� � (VFUHYHX�� DLQGD�� R� TXH� YHLR� D� VHU� R� VHX� ~QLFR
URPDQFH��$�-XGLD�5DFKHO�

$� YLGD� GH� )UDQFLVFD� 'LQL]� QmR� H[SOLFD� WRWDOPHQWH� D� VXD� REUD�� (QWUHWDQWR�
SHUPLWH� FRPSUHHQGHU� DOJXQV� DVSHFWRV� TXH� SURSLFLDUDP� VXDV� HVFROKDV�� )UDQFLVFD
'LQL]�RSWRX�SHOD�HVFULWD�FRPR�LQVWUXPHQWR�GH�GLIXVmR�GH�VXDV�LGpLDV�H�FRPR�IRUPD
GH� VXVWHQWR� ILQDQFHLUR�� 1HVVH� VHQWLGR�� HOD� UHWUDWD� SDUWH� GH� XP� FRQWLQJHQWH� GH
PXOKHUHV�TXH�WLYHUDP�VXDV�YLGDV�DOWHUDGDV�SHODV�PXGDQoDV�TXH�RFRUULDP�QR�VpFXOR
;,;�� (UDP� PXOKHUHV� LQVWUXtGDV� TXH�� SRU� QHFHVVLGDGH� RX� RSomR�� UHFRUUHUDP� DR
PHUFDGR� GH� WUDEDOKR�� $� VXD� ELRJUDILD� QRV� UHYHOD� DOJXPDV� TXHVW}HV� SHVVRDLV� TXH
IRUDP� OHYDGDV�D�S~EOLFR�HP�VHXV�HVFULWRV��DSHVDU�GHVVDV�TXHVW}HV�QmR�WHUHP�VLGR
WUDWDGDV� FRPR� GH� RUGHP� SHVVRDO�� PDV� FRPR� TXHVW}HV� SHUWLQHQWHV� D� WRGD� D
VRFLHGDGH�EUDVLOHLUD�

                                                
���$�(VWDomR�HUD� XP� VXSOHPHQWR�� HP�SRUWXJXrV�� GD� UHYLVWD� GH�PRGDV� IUDQFHVD� /D� 6DLVRQ
SXEOLFDGR�� HQWUH� ����� H� ������ SHOD� FDVD� /RPEDHUWV�� $� SDUWLU� GH� ������ R� VXSOHPHQWR� GHX
OXJDU� D� XPD� YHUVmR� EUDVLOHLUD� GD� UHYLVWD�� (P� SHVTXLVD� QRV� H[HPSODUHV� GLVSRQtYHLV� QD
%LEOLRWHFD�1DFLRQDO�QmR�IRL�ORFDOL]DGR�QHQKXP�DUWLJR�HVFULWR�SRU�)UDQFLVFD�'LQL]��(QWUHWDQWR�
,JQrV� 6DELQR� IRL� XPD� LQWHQVD� FRODERUDGRUD� GH� $� (VWDomR�� FRQWHPSRUkQHD� GD� HVFULWRUD� H
DILUPRX�HP�VHX�OLYUR�TXH�)UDQFLVFD�'LQL]�HVFUHYLD�SDUD�D�UHYLVWD�



��

&DStWXOR�,,
8P�SHULyGLFR�GHGLFDGR�DRVLQWHUHVVHV�GD�PXOKHU
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����±�2�6H[R�)HPLQLQR�H�R
4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR

2�REMHWLYR�GHVWH�FDStWXOR��FXMR�IRFR�FHQWUDO�VmR�RV�MRUQDLV�2�6H[R�)HPLQLQR�H�R
4XLQ]H� GH� 1RYHPEUR� GR� 6H[R� )HPLQLQR�� p� DQDOLVDU� D� PDWHULDOLGDGH� GHVVHV
LPSUHVVRV��(QWHQGHPRV�� FRPR�5RJHU�&KDUWLHU�� TXH� R� OLYUR� VHPSUH� YLVRX� LQVWDXUDU
XPD� RUGHP���� 1HVVH� VHQWLGR�� EXVFDUHL� FRPSUHHQGHU� DV� UD]}HV� H� RV� HIHLWRV� GHVVD
PDWHULDOLGDGH��WHQWDQGR�HQWHQGHU�TXH�WLSR�GH�RUGHP��H�GH�TXH�IRUPD��RV�MRUQDLV�HP
TXHVWmR�YLVDYDP�LQVWDXUDU��(VWRX�DWHQWD�DR�IRUPDWR�GHVVHV�SHULyGLFRV��DRV�FULWpULRV
GH� VXD� SDJLQDomR�� R� PRGR� GH� GLYLGLU� R� WH[WR�� DV� FRQYHQo}HV� TXH� UHJHP� VXD
DSUHVHQWDomR� WLSRJUiILFD�� HWF�� (VVD� PDWHULDOLGDGH� UHPHWH�� QHFHVVDULDPHQWH�� DR
FRQWUROH� TXH� HGLWRUHV� H�RX� DXWRUHV� H[HUFHP� VREUH� HVVDV� IRUPDV� �LPSUHVVRV�
HQFDUUHJDGDV� GH� H[SULPLU� XPD� LQWHQomR�� GH� JRYHUQDU� D� UHFHSomR�� GH� UHSULPLU� D
LQWHUSUHWDomR���� $� RUGHP� TXH� D� LPSUHQVD� IHPLQLQD� YLVDYD� LQVWDXUDU�� QR� FDVR� GRV
MRUQDLV� DTXL� HVWXGDGRV�� QRV� SDUHFH� EDVWDQWH� FODUD�� LPSXOVLRQDU� D� HPDQFLSDomR� GD
PXOKHU�EUDVLOHLUD�DWUDYpV�GD�HGXFDomR�

$� SDUWLU� GH� ����� QR� %UDVLO�� RV� MRUQDLV� VXUJHP� FRPR� ³FRJXPHORV� DSyV
WHPSHVWDGH´���� $R� ILP� GR� ,PSpULR�� QmR� KDYLD� FLGDGH� RX� YLOD� GR� LQWHULRU� TXH� QmR
WLYHVVH� R� VHX� MRUQDO�� (P� PXLWRV� GHVVHV� OXJDUHV�� R� Q~PHUR� GRV� MRUQDLV� HUD� WmR
JUDQGH�TXH�SDUHFLD�XOWUDSDVVDU�R�Q~PHUR�GRV�SRVVtYHLV�OHLWRUHV����3UROLIHUDUDP�WDQWR
MRUQDLV� HIrPHURV� TXDQWR� GXUDGRXURV�� VHQGR� TXH� PXLWRV� GHQWUH� RV� EUDVLOHLURV

                                                
���&+$57,(5��5RJHU��������S���
���,GHP��S����
���%$86%$81��/H{QFLR��+LVWyULD�VLQFHUD�GD�5HS~EOLFD��GDV�RULJHQV�DWp�������6mR�3DXOR��$OID�
2PHJD��������YRO����S�����
���,GHP��S�����±�����
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UHFRUUHUDP� DR� MRUQDOLVPR� SDUD� D� GLYXOJDomR� GH� XPD� YDVWD� JDPD� GH� FUHQoDV� H
DWLYLGDGHV���

(P����GH�VHWHPEUR�GH�������QD�FLGDGH�GH�&DPSDQKD��)UDQFLVFD�6HQKRULQKD
GD�0RWWD�'LQL]�ODQoRX�2�6H[R�)HPLQLQR���(OD�HUD��DR�PHVPR�WHPSR��D�SURSULHWiULD�H
UHGDWRUD� GR� MRUQDO�� ([DWDPHQWH� XP� DQR� GHSRLV�� ��� GH� VHWHPEUR� GH� ������ HOD� VH
GHVSHGH� GD� FLGDGH�PLQHLUD�� UHSHWLQGR�� WDO� TXDO� QR� SULPHLUR� H[HPSODU�� UHIHUrQFLDV
HORJLRVDV� j� ,QGHSHQGrQFLD� GR� %UDVLO� GH� 3RUWXJDO�� R� TXH� VXJHUH� TXH� D� HVFROKD� GD
GDWD� GH� ODQoDPHQWR� GR� MRUQDO� QmR� KDYLD� VLGR� DOHDWyULD�� (P���� GH� MXOKR� GH� �����
PHQRV�GH�XP�DQR�DSyV�VXD�WUDQVIHUrQFLD�SDUD�D�FDSLWDO�GR�,PSpULR��R�MRUQDO�FRPHoD
D�VHU�HGLWDGR�QD�FLGDGH�GR�5LR�GH�-DQHLUR�

6HJXQGR� OHYDQWDPHQWR� IHLWR� SRU� 0DULD� )HUQDQGD� %LFDOKR�� R� VpFXOR� ;,;
FRQKHFHX��QR�%UDVLO��VHWH�SHULyGLFRV�HVFULWRV�SRU�PXOKHUHV��DOpP�GR�6H[R�)HPLQLQR�H
GR�4XLQ]H� GH� 1RYHPEUR� GR� 6H[R� )HPLQLQR����$�PpGLD� GH� GXUDomR� GHVVHV� MRUQDLV
YDULRX�HQWUH�RV�TXH�FLUFXODUDP�SRU�DSHQDV�XP�DQR��RV�TXH�GXUDUDP�GRLV�� WUrV�RX
TXDWUR� DQRV�� ([FHo}HV� IRUDP� $� )DPtOLD�� SXEOLFDGR� QD� FLGDGH� GH� 6mR� 3DXOR�� TXH
FLUFXORX�SRU�QRYH�DQRV��H�2�6H[R�)HPLQLQR��SXEOLFDGR��FRP�GXDV� LQWHUUXSo}HV��QR
SHUtRGR�HQWUH������H�������(P�������SDVVRX�D�VH�FKDPDU�2�4XLQ]H�GH�1RYHPEUR
GR�6H[R�)HPLQLQR��HP�KRPHQDJHP�j�SURFODPDomR�GD�5HS~EOLFD��'XUDQWH�R�VpFXOR
;,;�� D� JUDQGH� PDLRULD� GRV� SHULyGLFRV� SXEOLFDGRV� SRU� PXOKHUHV� VXUJLX� QR� 5LR� GH
-DQHLUR�� ([FHo}HV� IRUDP� $� 0XOKHU�� SXEOLFDGR� SRU� GXDV� EUDVLOHLUDV�� HVWXGDQWHV� GH
0HGLFLQD�� HP� 1RYD� <RUN�� $� )DPtOLD�� GH� 6mR� 3DXOR�� DOpP�� p� FODUR�� GH� 2� 6H[R
)HPLQLQR��GH�)UDQFLVFD�'LQL]��FXMD�KLVWyULD�WHP�LQtFLR�QD�FLGDGH�GH�&DPSDQKD�
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�2�VXFHVVR�GH�2�6H[R�)HPLQLQR�QmR�SRGH�VHU�PHGLGR�DSHQDV�HP�IXQomR�GH
VXD� ORQJD� GXUDomR�� )UDQFLVFD� 'LQL]�� DR� VH� GHVSHGLU� GRV� OHLWRUHV� GH� &DPSDQKD�
DJUDGHFH� D� FRODERUDomR� GH� WRGRV� QR� TXH� FRQVLGHUD� XPD� WUDMHWyULD� GH� VXFHVVR� GR
MRUQDO�VREUH�R�TXDO�DILUPD�TXH�

*DOKDUGDPHQWH� IH]� D� VXD� SHUHJULQDomR� SHOR� YDVWR� PXQGR� GD
LPSUHQVD��OXWRX�FRPR�SRGHULD�ID]H�OR�XPD�PXOKHU��VHPSUH�VDXGDGR
SRU�VHXV�GHOLFDGRV�FRPSDQKHLURV�GH�LJXDO�SHUHJULQDomR��HQFRQWURX�D
WRGD� KRUD� XP� FDPLQKR� MXQFDGR� GH� IORUHV�� ������ $� WLUDJHP� GHVWH
KHEGRPDGiULR� HUD�GH����� H[HPSODUHV�� H� FRXVD� VLQJXODU�� HVWD� IROKD
QmR�FRQWRX����Q~PHURV�GHYROYLGRV���

1R�5LR�GH�-DQHLUR��)UDQFLVFD�'LQL]�WHYH�TXH�UHLPSULPLU�������H[HPSODUHV�GRV
GH]�SULPHLURV�Q~PHURV�GH�2�6H[R�)HPLQLQR�WDPDQKR�R�LPSDFWR�TXH�R�MRUQDO�REWHYH�
6XD� SXEOLFDomR� QD� &RUWH� PDQWHYH�VH� FRQVWDQWH�� VHQGR� TXH� D� LQWHUUXSomR� IRL
PRWLYDGD�SRU�IDWRUHV�H[yJHQRV��FRPR�D�HSLGHPLD�GH�IHEUH�DPDUHOD�TXH�RFDVLRQRX�D
VXVSHQVmR�GR�MRUQDO�QR�DQR�GH������

$� UHGDWRUD� GHVWD� IROKD�� DFKDQGR�VH� GRHQWH� H� WRGD� VXD� IDPtOLD�� H
DLQGD�PDLV��DWHUUDGD�SHOD�HSLGHPLD�DWXDO��D�IHEUH�DPDUHOD��UHWLUD�VH
SRU�DOJXP�WHPSR�SDUD�IRUD�GD�&{UWH���������

                                                
���2�6H[R�)HPLQLQR����GH�VHWHPEUR�GH�������8PD�WLUDJHP�GH�����H[HPSODUHV�WRUQD�VH�XP
YDORU�LPSUHVVLRQDQWH�DR�FRPSDUDU�FRP�R�IDWR�GH�TXH�HP�&DPSDQKD�R�Q~PHUR�GH�PXOKHUHV
DOIDEHWL]DGDV� HUD� GH� ������ HP� ������ 5HFHQVHDPHQWR� GD� SRSXODomR� GR� ,PSpULR� GR� %UD]LO
������,;��0LQDV�*HUDLV��DSXG�+$+1(5��-XQH��������S����
���2�6H[R�)HPLQLQR�����GH�PDLR�GH������
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(P�������2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�DOFDQoRX�XPD�WLUDJHP�GH
������ H[HPSODUHV���� ,QLFLDOPHQWH�� HP� HVSHFLDO� GXUDQWH� VXD� SULPHLUD� IDVH� HP
&DPSDQKD�� 2� 6H[R� )HPLQLQR� HUD� XP� VHPDQiULR�� 1R� 5LR� GH� -DQHLUR�� HQWUHWDQWR�
)UDQFLVFD� 'LQL]� HQFRQWURX� PDLRUHV� GLILFXOGDGHV� ILQDQFHLUDV� SDUD� PDQWHU� R� MRUQDO�
SDVVDQGR�D�SXEOLFi�OR�TXLQ]HQDOPHQWH��$� ORQJD�GXUDomR�GD�HGLomR�GR� MRUQDO�H� VXD
H[SUHVVLYD� YHQGDJHP� IRUDP�� VHJXUDPHQWH�� IUXWRV� GH� XPD� HVWUDWpJLD� HGLWRULDO
GHVHQYROYLGD� SRU� )UDQFLVFD� 'LQL]� TXH� WLQKD� IRUPDV� GH� DSHOR� H� FRQYHQFLPHQWR� GH
VXDV�OHLWRUDV�EDVWDQWH�SUySULRV��7UDWDYD�VH�GH�VHQVLELOL]DU�R�S~EOLFR�IHPLQLQR�SDUD�R
IDWR� GH� TXH� DTXHOH� HUD� XP� yUJmR� HP� GHIHVD� GRV� VHXV� LQWHUHVVHV�� 3DUD� )UDQFLVFD
'LQL]� HUD� QHFHVViULR� FRQYHQFHU� DV� PXOKHUHV� GD� VXD� FRQGLomR� GH� LQIHULRULGDGH
SHUDQWH�R�KRPHP��SDUD�TXH�HVVDV�PXOKHUHV�DWXDVVHP�HP�GHIHVD�GH�VHXV�SUySULRV
GLUHLWRV��2V�GLVFXUVRV�GD�LPSUHQVD�IHPLQLQD�GLYHUJLDP�HP�UHODomR�DR�S~EOLFR�D�VHU
DWLQJLGR�� 6HJXQGR� -XQH� +DKQHU�� 2� -RUQDO� GDV� 6HQKRUDV� GLUHFLRQDYD� VXD
DUJXPHQWDomR�SDUD�RV�KRPHQV�QD�WHQWDWLYD�GH�SHUVXDGL�ORV�D�UHFRQKHFHU�RV�GLUHLWRV
GDV�PXOKHUHV���� � 2� VLVWHPD� GH� DVVLQDWXUDV�� HP� GHVWDTXH� QR� FDEHoDOKR� GR� MRUQDO
WUD]LD� SUHoRV� GLIHUHQFLDGRV� SDUD� D� ORFDOLGDGH� GH� RULJHP� H� SDUD� RXWUDV� UHJL}HV�
SUHoRV� SURPRFLRQDLV�� FDVR� R� DVVLQDQWH� RSWDVVH� SHOD� DVVLQDWXUD� DQXDO�� VHPHVWUDO�
WULPHVWUDO�� DWp� D� DVVLQDWXUD� PHQVDO�� PHQRV� YDQWDMRVD� ILQDQFHLUDPHQWH�� 2XWUD
SURPRomR�SDUD�D�YHQGD�p�D�TXH�VH�SRGH�YHU�QR�DQ~QFLR�DEDL[R�

$V� SHVVRDV� TXH� DVVLQDUHP� FRQMXQWDPHQWH� R� 6(;2� )(0,1,12� H� D
6$,621�� MRUQDO� GH�PRGDV� SURSULHGDGH� GRV� 6UV�� /RPEDHUWV� H� )LOKR�
REWHUmR�HVWD�GXSOD�DVVLQDWXUD�SRU��������DQXDLV���

                                                
���2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�����GH�GH]HPEUR�GH������
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���2�6H[R�)HPLQLQR�����GH�DJRVWR�GH������
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3DUD� JDUDQWLU� D� VREUHYLYrQFLD� H� D� ORQJHYLGDGH�GH� VXD� IROKD�� )UDQFLVFD�'LQL]
UHFRUUHX� j� FRODERUDomR� GH� LQGLYtGXRV� TXH� FRPSUHHQGLDP� D� QHFHVVLGDGH� GH� VXD
FDXVD�H�SRGLDP�YLDELOL]DU�D�SXEOLFDomR�GR�MRUQDO��$R�HQFHUUDU�VXD�IDVH�GH�SXEOLFDomR
HP�&DPSDQKD��)UDQFLVFD�'LQL]�DJUDGHFHX�D�FRODERUDomR�GH�WRGRV�RV�MRUQDLV�GDTXHOD
FLGDGH�QR�DUWLJR� LQWLWXODGR�&RQIUDWHUQLGDGH�H�*UDWLGmR��2�6H[R�)HPLQLQR�DJUDGHFH
DV� SDODYUDV� GH� VDXGDomR�� DQLPDomR� H� ERP� DJRXUR� FRP� TXH� IRL�PLPRVHDGR� SHODV
LOXVWUDGDV�UHGDo}HV�GRV�SHULyGLFRV�FDPSDQKHQVHV��0RQLWRU�6XO�0LQHLUR��0RQDUFKLVWD
H�&RORPER����)DWR�LJXDO�RFRUUHX�QR�5LR�GH�-DQHLUR�

$� UHGDWRUD� GHVWD� IROKD�� JUDWD� DRV� IDYRUHV� TXH� GHYH� DRV� 6UV�
/RPEDHUWV� H� )LOKR�� Gi� VLQFHURV� SrVDPHV� ������� 2� UHFRQKHFLPHQWR�
SRLV�� H� D� DPL]DGH� TXH� D� 5HGDWRUD� GHVWD� IROKD� WULEXWDYD� j� FDVD
PHQFLRQDGD� GRV� 6UV�� /RPEDHUWV� H� )LOKR�� D� FXMD� FRDGMXYDomR� GHYH
HVWH�SHULyGLFR�D�VXD�HQWUDGD�QR����DQR�GH�VXD�H[LVWrQFLD����������

3DUD� JDUDQWLU� RXWURV� UHFXUVRV� SDUD� D�PDQXWHQomR� GR� MRUQDO�� )UDQFLVFD�'LQL]
WDPEpP� UHFRUUHX� D� DQ~QFLRV�� TXH� WLYHUDP� PDLRU� RFRUUrQFLD� QD� VXD� IDVH� GH
SXEOLFDomR�QD�&RUWH��(UDP��HP�JHUDO��DQ~QFLRV�GH�DWLYLGDGHV�FXOWXUDLV�H�GLULJLGRV�DR
S~EOLFR�IHPLQLQR��WDLV�FRPR��HVSHWiFXORV�GH�WHDWUR��YHQGD�GH�OLYURV�H�FROHo}HV��DXODV
GH�SLDQR��FDVDV�GH�PRGLVWDV��SURGXWRV�SDUD�D�VD~GH��HWF���

                                                
���2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
��� 2� 6H[R� )HPLQLQR�� ��� GH� DJRVWR� GH� ������ 1HVVH� DUWLJR�� )UDQFLVFD� 'LQL]� QRWLFLD� R
IDOHFLPHQWR�GR�EHOJD�-HDQ�%DSWLVWH�/RPEDHUWV��SURSULHWiULR�GD�/LYUDULD�/RPEDHUWV�� IXQGDGD
HP�������D�TXDO�GDULD�FRQWLQXLGDGH�D�VHXV�WUDEDOKRV�DWUDYpV�GH�VHX�ILOKR��+HQUL�*XVWDYH���$
&DVD�/RPEDHUWV�UHDOL]DYD�WUDEDOKRV�GH�LPSUHVVmR�SRU�HQFRPHQGD�H�HUD�D�HGLWRUD�GD�UHYLVWD
/H�6DLVRQ�RX��SRVWHULRUPHQWH��$�(VWDomR��)UDQFLVFD�'LQL]�HUD�FOLHQWH�GD�WLSRJUDILD��DQXQFLDYD
HP� VHX� MRUQDO� D� /H� 6DLVRQ� H�� FRPR� Mi� GLWR� DQWHULRUPHQWH�� FRODERUDYD� FRP� DUWLJRV� HP� $
(VWDomR�� 9HU�� +$//(:(//�� /DXUHQFH�� 2� OLYUR� QR� %UDVLO�� VXD� KLVWyULD�� 6mR� 3DXOR�� ('863�
������S�����±�����



��

&RQWLQXD�HVWH�PLPRVR�MRUQDO�GH�PRGDV��D�VHU�SXEOLFDGR�HP�FDVD�GRV
6UV�� /RPEDHUWV�� j� UXD� GRV� 2XYLUHV� Q� ��� (VWD� JD]HWD� GH� ILJXULQRV�
PROGHV�H�GHVHQKRV�ULTXtVVLPRV�p�D�PDLV�LPSRUWDQWH��PDLV�ULFD��PDLV
SUHFLRVD�H�PDLV�EDUDWD�SXEOLFDomR�HVSHFLDO�SDUD�DV�VHQKRUDV�GH�ERP
JRVWR� H� TXH� DOPHMDP� LPLWDU� R� FKLTXtVVLPR� GD� HOHJDQWH� WHVRXUD
IUDQFHVD�����������

$� DSDUHQWH� IXWLOLGDGH� GHVVH� FRPHUFLDO� QmR� UHVLVWH�� WRGDYLD�� DR� FDUiWHU
HQJDMDGR� GH� )UDQFLVFD� 'LQL]�� (P� RXWUR� DUWLJR�� QR�PHVPR� H[HPSODU�� FXMR� WH[WR� p
H[WUHPDPHQWH�FUtWLFR�DR�³HVWUDQJHLULVPR´�FRPR�YDORU�GD�FXOWXUD�EUDVLOHLUD��QRWLFLD�D
LQDXJXUDomR� GH� XP� HVWDEHOHFLPHQWR� GH� FRVWXUDV� QR� 5LR� GH� -DQHLUR�� GD� VHJXLQWH
PDQHLUD�

������DFDED�GH�VHU�DEHUWR�XP�HVWDEHOHFLPHQWR�GH�FRVWXUDV�j� UXD�GD
$OIkQGHJD�Q�������VREUDGR��&RP�HVSHFLDO�VDWLVIDomR�UHFRPHQGDPRV�D
WRGDV�DV�DVVLQDQWHV�GD�FRUWH�H�SURYtQFLDV�HVWH�QRYR�HVWDEHOHFLPHQWR
TXH� FRP� QREUH� DXGiFLD� H� DUURMDGR� FRPHWLPHQWR� YHP� GLVSXWDU� QR
PXQGR� GRV� WRLOHWWHV� D� SDOPD� GD� WHVRXUD� GH� ERP� JRVWR�� DWp� KRMH
PRQRSyOLR�H[FOXVLYR�GDV�HVWUDQJHLUDV��e�PDLV�XPD�HPDQFLSDomR�TXH
VH�SUHWHQGH�H�TXH�GHYH�VHU�DFRURoRDGD�SRU�WRGDV�DV�QRVVDV�SDWUtFLDV
TXH�VH�SUH]DUHP�GH�VHU�EUDVLOHLUDV����

2XWUD� IRUPD� GH� DQJDULDU� D� VLPSDWLD� GR� S~EOLFR� IRUDP� RV� DQ~QFLRV� GH� TXH
SDUWH� GDV� YHQGDV� GH� DVVLQDWXUDV� GR� MRUQDO� VHULD� UHYHUWLGD� SDUD� R� WUDEDOKR
ILODQWUySLFR�GD�(VFROD�'RPpVWLFD�

6HJXQGR�-XQH�+DKQHU��RV�MRUQDLV�IHPLQLVWDV�QmR�SRGLDP�FRQWDU�DSHQDV�FRP�D
GHIHVD�GD�PDWHUQLGDGH�RX�GRV�GLUHLWRV�H�DSWLG}HV�GD�PXOKHU�SDUD�PDQWHU�D�DWHQomR
H� OHDOGDGH� GH� VXDV� OHLWRUDV��PDV� WDPEpP�� VHQWLDP�VH� REULJDGRV� D� RIHUHFHU� WDQWR
                                                
���2�6H[R�)HPLQLQR�����GH�DJRVWR�GH������



��

HQWUHWHQLPHQWR� TXDQWR� LQIRUPDomR���� 3DUD� JDUDQWLU� D� FRQVWkQFLD� GH� XP� S~EOLFR
FRQVXPLGRU��2�6H[R�)HPLQLQR�DOWHUQRX�VHXV�GLVFXUVRV�FRP�MRJRV��FKDUDGDV��SRHPDV
H��p�FODUR��FRP�R�IROKHWLP�

(VVD� IRUPD� GH� URPDQFH� �� SXEOLFDGR� HP� FDStWXORV� QR� URGDSp� GD� SULPHLUD
SiJLQD���FXMD�KLVWyULD�p�LQVHSDUiYHO�j�GR�MRUQDO��HUD�XP�JUDQGH�LQFUHPHQWR�SDUD�DV
DVVLQDWXUDV��&RPR�DILUPD�0DUO\VH�0H\HU�WUDWD�VH�GH�XP�JrQHUR�TXH�REWHYH�HQRUPH
VXFHVVR��VHQGR�TXH�WRGD�D�LPSUHQVD�EUDVLOHLUD�GR�VpFXOR�;,;�QmR�GHL[RX�GH�SXEOLFDU
IROKHWLP� WUDGX]LGR� GR� IUDQFrV� H� DOJXQV� EUDVLOHLURV���� 2V� MRUQDLV� IHPLQLQRV
LQFHQWLYDYDP� DV� PXOKHUHV� SDUD� TXH� GLYXOJDVVHP� VXD� SURGXomR� OLWHUiULD�
WUDQVIRUPDQGR�VH� HP� HVSDoRV� GH� FRQYLYrQFLD� RQGH� VH� SRGHULD� GHVHQYROYHU� XPD
FXPSOLFLGDGH�IHPLQLQD��(P�UD]mR�GLVVR��HQFRQWUDP�VH�GLYHUVRV�WH[WRV�H�SRHPDV�GH
DXWRULD� IHPLQLQD� H� QR� FDEHoDOKR� GHVVHV� MRUQDLV� VHPSUH� FRQVWDYD� D� VHJXLQWH
HStJUDIH��FRODERUDGRUDV�GLYHUVDV�VHQKRUDV��1R�FDVR�GH�2�6H[R�)HPLQLQR�FRQVWDYD�
FRODERUDGRUDV� VXDV� ILOKDV� H� GLYHUVDV� VHQKRUDV�� � (P� 2� 6H[R� )HPLQLQR�� KRXYH� D
SXEOLFDomR�GH�WUrV�IROKHWLQV��0DWLOGH�H�(GXDUGR��URPDQFH�PRUDO�SRU�'����9DLGDGH
H�&DQGXUD��URPDQFH�PRUDO��QmR�FRQVWD�R�DXWRU���$V�FLQFR�YLUWXGHV�GH�(XOiOLD�'LQL]�H
$�'LYD�,]DEHOD��URPDQFH�RULJLQDO�SRU�(OLVD�'LQL]�&RHOKR�0DFKDGR��ILOKD�GH�)UDQFLVFD

                                                                                                                                                             
���2�6H[R�)HPLQLQR�����GH�DJRVWR�GH������
���+$+1(5��-XQH��������S����
��� 0(<(5�� 0DUO\VH�� )ROKHWLP�� XPD� KLVWyULD� GH� OHLWXUD�� ,Q�� /HLWXUD�� SUiWLFDV�� LPSUHVVRV�
OHWUDPHQWRV��%HOR�+RUL]RQWH��$XWrQWLFD��������S����
��� 6HJXQGR� 9$6&21&(/26�� 6DQGUD� *XDUGLQL� 7HL[HLUD�� � $� IRUPDomR� GR� 5RPDQFH� ,QJOrV�
HQVDLRV� WHyULFRV�� 7HVH� GH� /LYUH� 'RFrQFLD�� 6mR� 3DXOR�� 863�� ������ S� ���� DSXG� 0$&,(/�
*XLOKHUPH� GH� 6RX]D�� (QYHUJRQKHL�PH� GH� PLP� PHVPD� H� WLYH� PHGR�� D� PXOKHU� H� VXDV
UHSUHVHQWDo}HV� HP� XP� SHULyGLFR� OLWHUiULR� PLQHLUR� GD� SULPHLUD� PHWDGH� GR� VpFXOR� ;,;�
KWWS���ZZZ�FDPLQKRVGRURPDQFH�LHO�XQLFDPS�EU�� $FHVVR� HP� ��� GH� PDLR� ������ 2� XVR� GH
DVWHULVFRV� IRL� XP� UHFXUVR� XWLOL]DGR�� QRV� URPDQFHV� IUDQFHVHV� H� LQJOHVHV�� D� SDUWLU� GR� VpFXOR
;9,,,�� SDUD� GHQRPLQDU� SHUVRQDJHQV� VXSRVWDPHQWH� YHUtGLFRV�� QR� VHQWLGR� GH� FRQIXQGLU� RV
OHLWRUHV�HQWUH�R�TXH�HUD�UHDOLGDGH�RX�ILFomR��&RPR��QHVVH�FDVR��HVVH�UHFXUVR�IRL�HPSUHJDGR
QD� GHQRPLQDomR� GH� DXWRUHV�� DFUHGLWDPRV� VHU� QR� VHQWLGR� GH� DSHQDV� SUHVHUYDU� R� VHX
DQRQLPDWR�



��

'LQL]��³PDLV�LQWHUHVVDQWH�������TXH�VHUi�UHWRPDGR�QR�MRUQDO�GH�XP�PpGLFR�SHGLDWUD�
$�0mH�GH�)DPtOLD��GHVWLQDGR�j�HGXFDomR�GD� LQIkQFLD��j�KLJLHQH�GD�IDPtOLD´����(VVHV
URPDQFHV�VHJXLDP�XPD�WUDGLomR�EDVWDQWH�IROKHWLQHVFD��H�FRPR�VHXV�SUySULRV�WtWXORV
LQGLFDP��SRU�WUiV�GR�HQUHGR��KDYLD��VHPSUH��XP�IXQGR�PRUDO�QDV�KLVWyULDV��7UDWD�VH
GH�URPDQFHV�FXMRV�SHUVRQDJHQV�FHQWUDLV�VmR�KHURtQDV��PmHV���TXH��DSyV�XPD�VpULH
GH�GHVYHQWXUDV��YrHP��QR�ILQDO��VXDV�YLUWXGHV�VHUHP�UHFRPSHQVDGDV���

8P� GRV� DVSHFWRV� TXH� VH� SRGH� REVHUYDU� HP� 2� 6H[R� )HPLQLQR� p� R� HVIRUoR
HPSUHHQGLGR�SRU�)UDQFLVFD�'LQL]�SDUD�FULDU�XP�FLUFXLWR�GH�GLYXOJDomR�H�WURFDV�FRP
RXWURV�yUJmRV�GD�LPSUHQVD��IHPLQLQD�RX�QmR�

e� R� FDVR�� SRU� H[HPSOR�� GRV� FRPHQWiULRV� VREUH� R� VXUJLPHQWR� GH� QRYRV
SHULyGLFRV��FRPXPHQWH�SXEOLFDGRV��FXMD�LPSRUWkQFLD�HUD�UHVVDOWDGD�SRU�FRODERUDUHP
QD�FRQILJXUDomR�GH�XPD�VRFLHGDGH�TXH��FDGD�YH]�PDLV��OLD�H�H[SUHVVDYD�VXDV�LGpLDV
DWUDYpV� GD� HVFULWD�� 7DPEpP� DV� FDUWDV� GH� DJUDGHFLPHQWR�� TXH� DFXVDYDP� R
UHFHELPHQWR� GH� QRYDV� SXEOLFDo}HV� FXPSULDP� HVVH� SDSHO�� 4XDQGR� R� Q~PHUR� GH
MRUQDLV�UHFHELGRV�HUD�PXLWR�JUDQGH��2�6H[R�)HPLQLQR�QmR�GHL[DYD�GH�SXEOLFDU��SHOR
PHQRV��XPD�OLVWD�GRV�WtWXORV�

2XWUR� FRVWXPH� LPSRUWDQWH�� QHVVD� OLQKD� GH� UDFLRFtQLR�� HUD� R� GH� HQYLDU
H[HPSODUHV�jV�UHGDo}HV�GH�GLYHUVRV�MRUQDLV�HP�WRGR�%UDVLO��PXLWRV�GH�0LQDV�*HUDLV�
GD�&RUWH��6mR�3DXOR��GHVGH�R�$PD]RQDV�DWp�RV�FRQILQV�GR�5LR�*UDQGH�GR�6XO�H�DWp
PHVPR�SDUD�IRUD�GR�SDtV��FRPR�p�R�FDVR�GR�MRUQDO�$�0XOKHU��(QWUH�RV�SHULyGLFRV�TXH
QRV�YLHUDP�jV�PmRV��QRWDPRV�XPD�FROHomR�GR�6H[R�)HPLQLQR��MRUQDO�EHP�UHGLJLGR�

                                                
���0(<(5��0DUO\VH��)ROKHWLP��XPD�KLVWyULD��6mR�3DXOR��&LD�GDV�/HWUDV��������S�����
���9HUHPRV��DGLDQWH��XPD�DQiOLVH�PDLV�GHWDOKDGD�VREUH� HVVH�HVWLOR�GH�QDUUDomR�QR�HVWXGR
VREUH�R�URPDQFH�GH�)UDQFLVFD�'LQL]��$�-XGLD�5DFKHO�



��

SRU�XPD�VHQKRUD�GH�&DPSDQKD��0LQDV�*HUDLV���� (VVH� FRVWXPH� WLQKD�� SRU� FHUWR�� D
LQWHQomR�GH�GLYXOJDU�D�FDXVD�GDV�PXOKHUHV�H��WDPEpP��GH�LQFUHPHQWDU�DV�YHQGDV�GH
2� 6H[R� )HPLQLQR�� )UDQFLVFD� 'LQL]� GHL[DYD� FODUR� HVVDV� LQWHQo}HV� FRPR� p� SRVVtYHO
SHUFHEHU�QR�DJUDGHFLPHQWR�IHLWR�D�DOJXQV�MRUQDLV�GD�3URYtQFLD�GH�6mR�3DXOR��HVWHV
SHULyGLFRV�QmR�VH�OLPLWDUDP�D�DQXQFLDU�VLPSOHVPHQWH�R�6H[R�)HPLQLQR��FRPR�OKH�IRL
URJDGR���

)UDQFLVFD�'LQL]� WLQKD�DLQGD�R�FRVWXPH�GH�HQYLDU�H[HPSODUHV�GR�VHX�MRUQDO�D
SHVVRDV� LQIOXHQWHV�SROLWLFDPHQWH�� WDLV�FRPR�PLQLVWURV�H�FRQVHOKHLURV�GR�,PSpULR�H�
HP�HVSHFLDO��D�SHVVRDV�TXH�WLYHVVHP�LQIOXrQFLD�QD�iUHD�HGXFDFLRQDO�

2� ([PR�� 6U�� &RQVHOKHLUR� '�� 0DQRHO� )UDQFLVFR� &RUUrD�� PXLWR� GLJQR
GLUHWRU� GD� (VWDWtVWLFD�*HUDO� GR� ,PSpULR� H� GD� (VFROD� 1RUPDO� GD� &RUWH
QRV�REVHTXLRX�FRP�XP�IROKHWR�FRQWHQGR�D�SUHOHomR�TXH�IL]HUD�VREUH�D
WHVH� ±� ULTXH]D� LQWHOHFWXDO�� DJUDGHFHPRV� D� RIHUWD�� H� SHQVDPRV� TXH
QHQKXP�RXWUR� MDUGLQHLUR�SRGHULD�PHOKRU� FROKHU� IORUHV�PDLV�DGRUtIHUDV
QR�MDUGLP�GD�OLWHUDWXUD�GR�TXH�R� LOXVWUH�SUHOHFWRU��e�D�VHJXQGD�RIHUWD
TXH�UHFHEHPRV�GR�LOXVWUDGR�FRQVHOKHLUR���

)UDQFLVFD� 'LQL]�� DOpP� GH� GLYXOJDU� TXH� RV� MRUQDLV� HUDP� HQYLDGRV� D� RXWUDV
UHGDo}HV�� GH� RXWURV� ORFDLV�� SXEOLFDYD� DV� UHVSRVWDV� UHFHELGDV� FRPR� HVWUDWpJLD� GH
YDORUL]DomR� GH� VHX� LPSUHVVR�� GH� VXD� SUySULD� SHVVRD� H�� DLQGD� SDUD� VXJHULU� TXH� D
HGXFDomR�IHPLQLQD�HUD�XP�WHPD�GH�LQWHUHVVH�FDGD�YH]�PDLV�DPSOR�QD�VRFLHGDGH��$
DVVLQDWXUD� GH�2� 6H[R� )HPLQLQR� SHOR� ,PSHUDGRU� '�� 3HGUR� ,,� H� VXD� ILOKD� 3ULQFHVD

                                                
���$�0XOKHU�����GH�DEULO�GH������DSXG�9$//$'2��$OIUHGR��������S�����
���2�6H[R�)HPLQLQR�����GH�MXQKR�GH������
���2�6H[R�)HPLQLQR�����GH�PDLR�GH������



��

,]DEHO��GHYLGDPHQWH�QRWLFLDGD�QD�SXEOLFDomR�GH����GH�MXOKR�GH�������IRL�GLYXOJDGD
FRP�HQWXVLDVPR�

$SHVDU�GD�HVWUDWpJLD�DSDUHQWHPHQWH�FRUUHWD�H�EHP�VXFHGLGD�SDUD�PDQWHU�VHX
MRUQDO��)UDQFLVFD�'LQL]��HP����GH�QRYHPEUR�GH�������IH]�XP�ORQJR�GHVDEDIR�FRP�R
OHLWRU��TXHL[DQGR�VH�GDV�GLILFXOGDGHV�HQIUHQWDGDV�

���2�6H[R�)HPLQLQR���������WHP�YLYLGR�DWp�KRMH�����GD�Ip�TXH�D�UHGDWRUD
DOLPHQWD�� H� GD� FRQVWkQFLD� TXH� D� IRUWDOHFH�� DOLiV� WHULD� PRUULGR� QR
DSDUHFLPHQWR�GR�SULPHLUR�RX�GR�VHJXQGR�Q~PHUR��������$VVLP�VHQGR�
GRH�QRV�R�FRUDomR�OXWDUPRV�D�EUDoRV�FRP�WDQWRV�VDFULItFLRV��VHP�TXH
VHMDPRV� DX[LOLDGDV�� QHP� DR� PHQRV� FRP� DVVLQDWXUDV�� D� ILP� GH
VXVWHQWDUPRV�D�SDUWH�PDWHULDO�GD�PHVPD� IROKD��'HEDOGH�RV�FROHJDV
GD� LPSUHQVD� KmR� DEHUWR� DVVLQDWXUDV�� HP� YiULRV� OXJDUHV�� GHEDOGH� D
UHGDWRUD� Ki� PDQGDGR� PHVPR� JUiWLV� R� MRUQDO�� (P� ILP�� SRU� IHOL]HV
GHPR�QRV�TXDQGR�QmR�QRV�GHYROYHP�D�IROKD��H�DWp�DOJXPD�IHFKDGD�
(�R�TXH�PDLV� VHQWLPRV�p� VHU� HVWD� DomR�PXLWDV� YH]HV�SUDWLFDGD�SRU
VHQKRUDV�TXH�SDVVDP�SRU� OLWHUDWDV� ������ 6H� R� SUySULR� VH[R� UHFXVD� R
DX[tOLR� SHFXQLiULR� GR� LPSRUWH� GDV� DVVLQDWXUDV�� R� TXH� SRGHUi� D
UHGDWRUD� HVSHUDU� GR� GD� LQWHOLJrQFLD"� ������ $� SHQVDUPRV� TXH� QmR
FRQWULEXHP� FRP� R� LPSRUWH� GDV� DVVLQDWXUDV� SRU� IDOWD� GH� GLQKHLUR�
WDPEpP� QmR�� SRLV� Ki� ����� VHQKRUDV� ULTXtVVLPDV�� H� SDUD� DV� TXDLV
�������DQXDLV�VHULD�R�PHVPR�GR�TXH�GDU�FHP�UpLV�GH�HVPROD��������$
TXHUHUPRV�DWULEXLU�TXH�WHP�VLGR�PDO�HVFULWR�R� MRUQDO�� WDPEpP�QmR�
YLVWR� TXH� HP� QRVVR� IDYRU� WHPRV� D� RSLQLmR� GH� GLYHUVRV� FROHJDV� GD
LPSUHQVD� TXH� SURYDP� R� FRQWUiULR�� ������ 2� MRUQDO�� 6H[R� )HPLQLQR�
PRUUHUi�������� $� DEQHJDomR� GD� UHGDWRUD�� QD� GHIHVD� GH� WmR� VDQWD
FDXVD��QmR�D�OHYDUi�DR�H[WUHPR�GH�SULYDU�VXD�IDPtOLD�GH�SmR����$SHOD
PDLV� XPD� YH]� SDUD� DV� VHQKRUDV� GD� FRUWH� H� DJXDUGD� DWp� ��� GH
GH]HPEUR� SDUD� SXEOLFDU� R� QRPH� GH� WRGDV� DV� VXDV� DVVLQDQWHV�� DV
TXDLV� VHUmR� SRU� HOD� FRQVLGHUDGDV� FRRSHUDGRUDV� GD� LGpLD� GD
SURSDJDQGD� GD� LQVWUXomR� GR� VHX� VH[R�� H� FRP� D� PHVPD�� D� GD� VXD



��

LQGHSHQGrQFLD� GR� VH[R� IRUWH� SHORV� PHLRV� DGTXLULGRV� SHOR� WUDEDOKR
IiFLO�H�KRQHVWR��TXH�D�PHVPD�LQVWUXomR�SRGH�IDFXOWDU�j�PXOKHU���

1HVVH�DUWLJR��)UDQFLVFD�'LQL]� WUDQVPLWH�D� LGpLD�GH�TXH�VXD� UHFODPDomR�VHULD
PDLV� HP� IXQomR� GH� VXD� VLWXDomR� ILQDQFHLUD� GR� TXH� SURSULDPHQWH� HP� UHODomR� j
UHFHSomR�TXH�2�6H[R�)HPLQLQR�UHFHELD��e�LPSRUWDQWH�OHPEUDU�TXH�D�HGLWRUD�HVWDYD
HP�VHX�SULPHLUR�DQR�QD�&RUWH��3RGH�VH�SHUFHEHU�TXH�D�DFHLWDomR��SHORV�FROHJDV�GH
LPSUHQVD�� DWULEXtD� UHVSDOGR�H� FUpGLWR� DR� MRUQDO�� VHQGR�TXH�� WDO� DFHLWDomR�� QmR� HUD
DFRPSDQKDGD�SRU�XP�Q~PHUR�H[SUHVVLYR�GH�YHQGDV��(QWUHWDQWR��WUDWRX�VH�GH�XPD
IDVH��SRLV�D�~OWLPD�HGLomR�GR�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�GDWD�GH����GH
GH]HPEUR� GH� ������ 2� 6H[R� )HPLQLQR� VREUHYLYHX� VHP� GLOXLU� VXD� PHQVDJHP� RX
FRPSURPHWHU�VHX�SDGUmR�HP�XP�%UDVLO�FXMRV�MRUQDLV�HUDP�HIrPHURV�H�QmR�UHVLVWLDP
D�XP�RX�GRLV�Q~PHURV���

6HJXQGR� (OL]DEHWK� 6HDEUD�� RV� MRUQDLV� TXH� VH� SUHWHQGLDP� UHJXODUHV� HP� VXD
SHULRGLFLGDGH� SRVVXtDP� WtWXORV� TXH� HUDP� YHUGDGHLUDV� FDUWDV� GH� LQWHQomR� GH� VHXV
SURGXWRUHV��LQGLFDQGR�TXH�D�FLUFXODomR�GH�GHWHUPLQDGDV�LGpLDV�VH�ID]LD�SRU�PHLR�GH
VXD�DVVRFLDomR�D�GHWHUPLQDGDV�LPDJHQV��PDLV�SUy[LPD�DR�GLVFXUVR�SXEOLFLWiULR����1R
FDVR�GH�2�6H[R�)HPLQLQR��HVVH�WtWXOR�HUD�XPD�UHIHUrQFLD�FODUD�H�GLUHWD�j�LQWHQomR�GR
MRUQDO�� FXMR� WtWXOR� FRPSOHWR� HUD�� 2� 6H[R� )HPLQLQR� �� XP� VHPDQiULR� GHGLFDGR� DRV
LQWHUHVVHV� GD� PXOKHU�� 2XWURV� MRUQDLV� IHPLQLQRV� �HVFULWR� SRU� PXOKHUHV�� SRVVXtDP

                                                
���2�6H[R�)HPLQLQR�����GH�QRYHPEUR�GH������
���+$+1(5��-XQH��������S����
���6($%5$��(OL]DEHWK�$SDUHFLGD�'XTXH��$�HVFULWD�H�D� IDOD�� LGpLDV�GH�PRQDUTXLD�H�UHS~EOLFD
QRV� IROKHWRV� H�SHULyGLFRV� ������±��������'LVVHUWDomR�GH�0HVWUDGR��8)0*��%HOR�+RUL]RQWH�
������S����
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WtWXORV�VXJHVWLYRV��PHWiIRUDV�GD�ILJXUD�IHPLQLQD��2�%HOOR�6H[R��-RUQDO�GDV�6HQKRUDV�
$�)DPtOLD���

$�HVFROKD�GR�QRPH�2�6H[R� )HPLQLQR� GHPRQVWUD� XPD�SURSRVWD� GLIHUHQFLDGD
HP� UHODomR� D� RXWURV� MRUQDLV� TXH� VH� XWLOL]DUDP� GH� PHWiIRUDV� TXH� UHODFLRQDYDP� D
PXOKHU� D� LPDJHQV� GH� IUDJLOLGDGH� H� EHOH]D�� WDLV� FRPR��2� %HOOR� 6H[R� RX� $� 9LROHWD
�HVWH�HVFULWR�SRU�KRPHQV�H�GLUHFLRQDGR�DR�S~EOLFR�IHPLQLQR���2�6H[R�)HPLQLQR�ID]��D
QRVVR�YHU��XPD�UHIHUrQFLD�PDLRU�j�LQGLYLGXDOLGDGH�H�j�VXEMHWLYLGDGH�IHPLQLQDV��XPD
GHPDQGD�TXH�D� OHLWXUD�H�D�HVFULWD�EXVFDYDP�SUHHQFKHU��GLIHUHQWHPHQWH�GH�RXWURV
SHULyGLFRV�FXMRV�WtWXORV��$�)DPtOLD��$UFKLYR�GDV�)DPtOLDV��-RUQDO�GDV�)DPtOLDV�H�$�0mH
GH� )DPtOLD� �HVVHV� ~OWLPRV� WDPEpP� HVFULWRV� SRU� KRPHQV��� VXJHULDP� OHLWRUHV�PXLWR
PDLV� SUHRFXSDGRV� FRP� D� HVWUXWXUD� IDPLOLDU� H�� WDOYH]�� R� SDSHO� GD� PXOKHU� QHVWD
HVWUXWXUD���

0DLV� LOXVWUDWLYRV�HP�UHODomR�D�VXDV�SURSRVWDV�GR�TXH�RV� WtWXORV�GRV� MRUQDLV�
VmR� RV� VHXV� VXE�WtWXORV�� HVSpFLH� GH� VFULSW� TXH� EXVFD� FRQGHQVDU� R� FRQWH~GR���
(QTXDQWR�RXWUDV�HGLWRUDV� LQLFLDUDP�VXDV�SXEOLFDo}HV�FRP�HStJUDIHV�PDLV�DPHQDV��
SHULyGLFR�UHOLJLRVR��MRUQDO�OLWHUiULR�H�UHFUHDWLYR��RX�FRPR�XPD�GDV�SUHFXUVRUDV��H�SRU
LVVR� WDOYH]� PDLV� UHFHRVD�� -~OLD� GH� $OEXTXHUTXH� 6DQG\� GH� $JXLDU�� IH]� TXHVWmR� GH
IULVDU�QD�SULPHLUD�HGLomR�GH�VHX�MRUQDO��2�%HOOR�6H[R���������TXH�WUDWDYD�VH�GH�XP
SHULyGLFR� FUtWLFR� PRGHUDGR��� ��� )UDQFLVFD� 'LQL]� GHILQLX� VHX� MRUQDO� FRPR� XP

                                                
���025$,6��0DULD�$ULVQHWH�&kPDUD�GH��������S����
��� 6HJXQGR� 0DULD� )HUQDQGD� %LFDOKR�� D� LPSUHQVD� IHPLQLQD� GR� VpFXOR� ;,;� SURPRYLD� D
FRQVWUXomR�GH�XPD�QRYD�LGHQWLGDGH�IHPLQLQD��PDLV�LQGLYLGXDOL]DGD��DWUDYpV�GH�XP�GLVFXUVR
TXH�TXHVWLRQDYD�D� LGHQWLGDGH�GD�PXOKHU� FRPR� H[FOXVLYD� DR� GRPtQLR� IDPLOLDU� H� GRPpVWLFR�
%,&$/+2��0�� )�� %�� ������2�6H[R� )HPLQLQR�SRGH� VHU� FRQVLGHUDGR� XP� MRUQDO� FXMR� GLVFXUVR
UHLYLQGLFDYD�D�FRQTXLVWD�GH�QRYRV�HVSDoRV�SDUD�DV�PXOKHUHV��WUDEDOKR�H�D�HVIHUD�S~EOLFD��GH
XPD�PDQHLUD�PDLV�LQFLVLYD�TXH�RXWURV�yUJmRV�GD�LPSUHQVD�GR�SHUtRGR�
���6($%5$��(OL]DEHWK�$SDUHFLGD�'XTXH��������S����
��� 6REUH� R� MRUQDO�2� %HOOR� 6H[R�� YHU�� %,&$/+2�� 0�� )�� %�� ����� H� 025$,6�� 0DULD� $ULVQHWH
&kPDUD�GH�������
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VHPDQiULR� GHGLFDGR� DRV� LQWHUHVVHV� GD�PXOKHU��(VVD� HStJUDIH� YDULRX� FRP�R� WHPSR
SDVVDQGR�D�VHPDQiULR� OLWHUiULR�� UHFUHDWLYR�H�QRWLFLRVR��VHP��QR�HQWDQWR��GHL[DU�GH
ODGR�VXD�SURSRVWD�RULJLQDO�GH�VHU�HVSHFLDOPHQWH�GHGLFDGR�DRV�LQWHUHVVHV�GD�PXOKHU�
(YLGHQFLDQGR�D�DPSOLDomR��GH�VXDV�SURSRVWDV�SDUD�D�VRFLHGDGH�EUDVLOHLUD�H�GH�VHX
HQWHQGLPHQWR� GR� SDSHO� GD� PXOKHU� QHVVD� VRFLHGDGH�� )UDQFLVFD� 'LQL]� SDVVRX� D
TXDOLILFDU� VHX� MRUQDO� FRPR� XPD� UHYLVWD� TXLQ]HQDO�� OLWHUiULD�� UHFUHDWLYD�� QRWLFLRVD� H
SROtWLFD�HVSHFLDOPHQWH�GHGLFDGD�DRV�LQWHUHVVHV�GD�PXOKHU���

$OpP�GRV�VXE�WtWXORV��HUDP�FRQVWDQWHV�DV�FLWDo}HV�QRV�MRUQDLV�GR�VpFXOR�;,;�
(P�2�6H[R�)HPLQLQR��HQFDEHoDQGR�D�SULPHLUD�SiJLQD�GR�MRUQDO�H�LQLFLDQGR�WRGDV�DV
VXDV� HGLo}HV�� FRQVWDYD� D� VHJXLQWH� FLWDomR�� e� SHOR� LQWHUPpGLR� GD� PXOKHU� TXH� D
QDWXUH]D� HVFUHYH�QR� FRUDomR� GR�KRPHP�� UHWLUDGD� GR� OLYUR�(GXFDomR� GDV�PmHV� GH
IDPtOLD� RX� $� FLYLOL]DomR� GR� JrQHUR� KXPDQR� SHODV� PXOKHUHV� GH� $LPH� 0DUWLQ�� (VVD
REUD��SUHPLDGD�SHOD�$FDGHPLD�)UDQFHVD�HP������H�WUDGX]LGD�SDUD�R�SRUWXJXrV�HP
������HQIDWL]DYD�D�UHJHQHUDomR�GD�KXPDQLGDGH�DWUDYpV�GD�HGXFDomR�GDV�PXOKHUHV�
$� HVFROKD� GHVVH� OLYUR� HYLGHQFLD� R� IRFR� FHQWUDO� GRV� HVFULWRV� GH� )UDQFLVFD� 'LQL]�� R
DSHUIHLoRDPHQWR�GD�VRFLHGDGH�EUDVLOHLUD�D�VHU�FRQTXLVWDGR�DWUDYpV�GD�HGXFDomR�GDV
PXOKHUHV�

�2V�MRUQDLV�H�SHULyGLFRV�EUDVLOHLURV�GR�VpFXOR�;,;�HUDP�SXEOLFDGRV�FRP�XPD
FODUD�LQWHQomR�SHGDJyJLFD�RX�GRXWULQiULD�FRP�YLVWDV�D�DWLQJLU�XP�S~EOLFR��2V�MRUQDLV
QmR� DSHQDV� LQIRUPDYDP� RV� DFRQWHFLPHQWRV�� PDV� WLQKDP� FRPR� REMHWLYR� WRPDU� D
SDODYUD�H�LPSULPL�OD�QDV�PHQWHV�GH�OHLWRUHV�FRPXQV�RULHQWDQGR�VXDV�Do}HV���
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��

1HVVH� VHQWLGR�� 2� 6H[R� )HPLQLQR� QmR� SUHWHQGHX� VHU� XP� SHULyGLFR� DSHQDV
QRWLFLRVR� RX� XP�SDVVDWHPSR� DJUDGiYHO� SDUD� DV�PXOKHUHV�� 6HX� REMHWLYR�� SRGH� VHU
FRPSUHHQGLGR�DWUDYpV�GR�PDQLIHVWR�2�4XH�4XHUHPRV�

4XHUHPRV�D�QRVVD�HPDQFLSDomR�±�D�UHJHQHUDomR�GRV�FRVWXPHV�
4XHUHPRV�UHKDYHU�QRVVRV�GLUHLWRV�SHUGLGRV�
4XHUHPRV�D�HGXFDomR�YHUGDGHLUD�TXH�QmR�VH�QRV�WHP�GDGR�D�ILP�GH
TXH�SRVVDPRV�HGXFDU�WDPEpP�QRVVRV�ILOKRV�
4XHUHPRV�D�LQVWUXomR�SXUD�SDUD�FRQKHFHUPRV�QRVVRV�GLUHLWRV��H�GHOH
XVDUPRV�HP�RFDVLmR�RSRUWXQD�
4XHUHPRV�FRQKHFHU�RV�QHJyFLRV�GR�QRVVR�FDVDO��SDUD�EHP
DGPLQLVWUDUPR�ORV�TXDQGR�D�LVVR�IRUPRV�REULJDGDV�
4XHUHPRV�HP�ILP�VDEHU�R�TXH�ID]HPRV��R�SRUTXH�H�SHOR�TXH�GDV
FRXVDV�
4XHUHPRV�VHU�FRPSDQKHLUDV�GH�QRVVRV�PDULGRV��H�QmR�HVFUDYDV�
4XHUHPRV�VDEHU�FRPR�VH�ID]HP�RV�QHJyFLRV�IRUD�GH�FDVD�
6y�R�TXH�QmR�TXHUHPRV�p�FRQWLQXDU�D�YLYHU�HQJDQDGDV���

$�LQWHQomR�GRXWULQiULD�GH�)UDQFLVFD�'LQL]�HUD��SULPRUGLDOPHQWH��D�HGXFDomR�GD
PXOKHU��)ROKD�SRU�IROKD��SiJLQD�SRU�SiJLQD��HP�WRGRV�RV�H[HPSODUHV�SXEOLFDGRV��D
HGXFDomR� IHPLQLQD� SRGH� VHU� HQWHQGLGD� FRPR� D� FRQGLomR� SDUD� TXDOTXHU
WUDQVIRUPDomR� VRFLDO�� 3RU� YH]HV�� HVVD� OXWD� HVWHYH� H[SUHVVD� HP� GLVFXUVRV� TXH
GHQXQFLDYDP� D� UHDOLGDGH� EUDVLOHLUD� H� VHX� GHVFDVR� FRP� D� LQVWUXomR� IHPLQLQD�
H[SUHVVD�QD�UHDOLGDGH�GH�RXWURV�SDtVHV��PDLV�DYDQoDGRV�H�FLYLOL]DGRV��TXH�FXLGDYDP
GD�HGXFDomR�GH�VHX�SRYR��H[SUHVVD�HP�DUWLJRV�TXH�FRQWLQKDP�SURMHWRV�SHGDJyJLFRV
H� TXH� GHILQLDP� D� SURILVVmR� GH� SURIHVVRU�� QD� FLWDomR� GH� H[HPSORV� YLWRULRVRV� GH
PXOKHUHV�TXH�REWLYHUDP�GLSORPDV��OXWDUDP�SHOR�YRWR�RX�WRUQDUDP�VH�HVFULWRUDV�
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QRV�SRHPDV�H�DUWLJRV�WUDGX]LGRV��$R�GHIHQGHU�D�DEROLomR�GD�HVFUDYDWXUD��R� ILP�GD
SHQD�GH�PRUWH�RX�D�PXGDQoD�GH�UHJLPH�SROtWLFR��)UDQFLVFD�'LQL]�VHPSUH�YLQFXORX�DV
GLYHUVDV�TXHVW}HV�DERUGDGDV�HP�VHX�MRUQDO�D�XP�PHQRU�RX�PDLRU�JUDX�GH�LQVWUXomR
GD�SRSXODomR�H�DR�SDSHO�GHVHPSHQKDGR�SHOD�PXOKHU�QD�VRFLHGDGH�

������������������2� DQRQLPDWR� HUD� XPD� SUiWLFD� XWLOL]DGD� SHOD� LPSUHQVD� GR� VpFXOR� ;,;� H� D
LPSUHQVD� IHPLQLQD�� WHPHURVD� GD� UHDomR� j� LPHQVD� QRYLGDGH� TXH� VLJQLILFDYD� D
SUHVHQoD� GH� PXOKHUHV� HVFULWRUDV�� UHFRUUHX� HP� JUDQGH� PHGLGD� DR� DQRQLPDWR�� 2
-RUQDO�GDV�6HQKRUDV�DSUHVHQWRX��VH�FRPR�XP�FRQILGHQWH�GLVFUHWR�H�FRQYLGRX�VXDV
OHLWRUDV� D� SXEOLFDUHP� VXDV� SURGXo}HV�� SUHVHUYDQGR�� VH� QHFHVViULR�� VHXV� QRPHV� H
YLGD�SULYDGD����'LIHUHQWHPHQWH��2�6H[R�)HPLQLQR�WHYH�XPD�HGLWRUD�TXH��QmR�DSHQDV
DVVLQDYD�R�VHPDQiULR�FRPR�VXD�UHGDWRUD�SURSULHWiULD��PDV�TXH��WDPEpP��DVVXPLD�D
UHVSRQVDELOLGDGH� SRU� WRGD� D� SXEOLFDomR�� GHVGH� R� FRQWH~GR� DWp� D� GHILQLomR� GD
GLDJUDPDomR�GR� MRUQDO��)UDQFLVFD�'LQL]� VHPSUH�FRORFRX� VHX�QRPH�HP�GHVWDTXH�H�
DOpP� GR� QRPH�� VXDV� UHIHUrQFLDV� �HVFROD� RQGH� WUDEDOKDYD�� H� VHX� HQGHUHoR� SDUD
FRUUHVSRQGrQFLD�

1D�SULPHLUD�SiJLQD�GH�2�6H[R�)HPLQLQR� FRQVWDYD�R�HGLWRULDO�� VHPSUH�DVVLQDGR
SRU�)UDQFLVFD�'LQL]�H�FXMRV�WHPDV�Mi�YLQKDP�H[SOtFLWRV�QRV�VHXV�WtWXORV��$�HGXFDomR
GDV� PmHV� GH� IDPtOLD�� $� UDFLRQDO� HPDQFLSDomR� GD� PXOKHU�� 6XIUiJLR� PXOKHULO� QD
,QJODWHUUD��$�LJXDOGDGH�GH�GLUHLWRV���$�SDUWLU�GH�VXD�SXEOLFDomR�QR�5LR�GH�-DQHLUR��QD
SULPHLUD� SiJLQD� SDVVRX� D� FRQVWDU�� WDPEpP�� R� IROKHWLP�� VHPSUH� QR� URGDSp�� OXJDU
GHVWLQDGR�DR�HQWUHWHQLPHQWR�H�D�DVVXQWRV�PHQRV� VpULRV��$�~OWLPD�SiJLQD� WUD]LD�R
1RWLFLiULR�� FXMDV� QRWtFLDV�� JHUDOPHQWH�� UHODFLRQDYDP�VH� j� HGXFDomR�� DEHUWXUD� GH
HVFRODV�� QRPHDomR� GH� SURIHVVRUHV�� HWF�� 1R� 5LR� GH� -DQHLUR�� R� QRWLFLiULR� IRL
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GHVDSDUHFHQGR��WDOYH]�SHOD�H[LVWrQFLD�GH�RXWURV�YHtFXORV�LQIRUPDWLYRV�RX�WDOYH]�SHOR
IDWR� GH� TXH� D� QRPHDomR� GH� XP� SURIHVVRU� QmR� VH� FRQILJXUDVVH� FRPR� QRWtFLD� QD
&RUWH�� 2XWURV� DUWLJRV� YHUVDYDP� VREUH� D� VLWXDomR� GD� PXOKHU� H� GD� HGXFDomR� HP
RXWURV�SDtVHV��KDYHQGR�VHPSUH�QRWDV�VREUH�R�GHVHPSHQKR�GH�PXOKHUHV�QR�PXQGR
WRGR�

2�MRUQDO�WUD]LD�DLQGD�D�SXEOLFDomR�GH�WUDGXo}HV�GH�WH[WRV�H�RX�DUWLJRV�IUDQFHVHV�
(VVDV�WUDGXo}HV�HUDP�FRODERUDo}HV�GH�OHLWRUDV�H�FRQILJXUDYDP�VH�FRPR�XPD�IRUPD
HILFLHQWH� GH� WUD]HU� D� SDUWLFLSDomR� GDV� PXOKHUHV� QD� LPSUHQVD� IHPLQLQD�� (UD� XPD
DOWHUQDWLYD�PHQRV� FRPSURPHWHGRUD� GH� SDUWLFLSDomR� QR�PRYLPHQWR� IHPLQLQR�� SRLV�
DOpP�GH�VHUHP�WH[WRV�HVFULWRV�SRU�RXWUDV�SHVVRDV��HVVDV�PXOKHUHV�FRQWULEXtDP�SDUD
R�MRUQDO��SRGHQGR��VH�TXLVHVVHP��PDQWHU�R�DQRQLPDWR�

2�6H[R�)HPLQLQR�QmR�DSHQDV�UHLYLQGLFDYD��DWUDYpV�GH�VHXV�HGLWRULDLV��D�LQVWUXomR
IHPLQLQD�� PDV� EXVFDYD� SURPRYr�OD� DWUDYpV� GH� FKDUDGDV�� MRJRV� PDWHPiWLFRV�
TXHVW}HV� GD� OtQJXD� SRUWXJXHVD�� SRHVLDV�� WH[WRV� GH� HGXFDGRUHV� H� WH[WRV� VREUH� D
KLVWyULD�PXQGLDO�����

2UD�� VHQGR� R� 6H[R� )HPLQLQR� XP� yUJmR� GH� LQVWUXomR�� HGXFDomR� H
LOXVWUDomR�GD�PXOKHU��p�FODUR�TXH�HVVD�SRHVLD��TXDQGR�QHQKXP�RXWUR
PpULWR�WLYHUD��WLQKD�R�GH�VHU�XP�SHGDoR�GH�OLWHUDWXUD�TXH�LQWHUHVVDU
SRGH�j�LQVWUXomR�H�LOXVWUDomR�GH�QRVVR�VH[R��TXH�Vy�SRU�VL�p�SRHVLD�
VHQGR� R� VH[R� FRQWUiULR� YHUGDGHLUD� SURVD� FRPR� HOHJDQWHPHQWH
DOJXUHV�VH�GLVVH����

                                                
����e� LQWHUHVVDQWH�FRPSDUDU� HVVD�SRVWXUD�DGRWDGD�SHOR� MRUQDO� FRP�XP�H[HPSOR� FLWDGR�SRU
*$<��3HWHU��������S������$R�DQDOLVDU�XPD�UHYLVWD�IHPLQLQD�DPHULFDQD�GD�GpFDGD�GH�������R
DXWRU� VDOLHQWD� TXH� D� UHLYLQGLFDomR� j� HGXFDomR� IHPLQLQD� OLPLWDYD�VH� D� XPD� H[LJrQFLD�� QmR
FRQVWDQGR�QR�FRQWH~GR�GD�UHYLVWD�QDGD�DOpP�GH�IXWLOLGDGHV�
����2�6H[R�)HPLQLQR�����GH�GH]HPEUR�GH������
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2X�VHJXQGR�GHILQLomR�GD�SUySULD�HGLWRUD�

6y� WHPRV� QHVWDV� SiJLQDV� YRODQWHV� WUD]LGR� LGpLDV� SURYHLWRVDV�� FRP
LQVWUXomR� YDULDGD�� Pi[LPDV�� FRQWRV� H� URPDQFHV� PRUDLV�� SRHVLDV�
ORJRJULIRV�� FKDUDGDV�� WXGR� HP� ILP� TXH� SRGH� VHUYLU� GH� SDVVDWHPSR
SURYHLWRVR�j�VHQKRUDV����

$� OLQJXDJHP� XWLOL]DGD� SRU� )UDQFLVFD� 'LQL]� HP� 2� 6H[R� )HPLQLQR� HUD
H[WUHPDPHQWH�GLUHWD�� DERUGDQGR� ³FDUD�D�FDUD´�R� VHX� LQWHUORFXWRU�� �6XD� FUHQoD�QR
SURJUHVVR�UHIOHWLD�VH�HP�VXD�HVFULWD��TXH�FRQFODPDYD�VXDV�OHLWRUDV�D�PDUFKDUHP�RX
LUHP�DYDQWH�QD�OXWD�SHOD�HPDQFLSDomR�GD�PXOKHU��6XDV�FRQYLFo}HV�QmR�VH�DEDODYDP
IUHQWH� D� SRVVtYHLV� FUtWLFDV� H� )UDQFLVFD� 'LQL]� VH� DQWHFLSDYD� D� HODV�� TXDOLILFDQGR�
PXLWDV�YH]HV��VHXV�RSRVLWRUHV�GH�PDQHLUD�QDGD�HORJLRVD�

=RPEHP�PXLWR�HPERUD�RV�SHVVLPLVWDV�GR�DSDUHFLPHQWR�GH�XP�QRYR
yUJmR� QD� LPSUHQVD� ±� 2� 6H[R� )HPLQLQR�� WDSHP� RV� RXYLGRV� RV
LQGLIHUHQWHV� SDUD� QmR� YHUHP� D� OX]� GR� SURJUHVVR�� ������� ULDP� RV
FXULRVRV� VHX� ULVR� VDUG{QLFR� GH� UHSURYDomR� j� LGpLD� TXH� RUD� VXUJH
EULOKDQWH� QR� KRUL]RQWH� GD� FLGDGH� GH� &DPSDQKD�� DJRXUHP� EHP� RX
PDO� R� QDVFLPHQWR�� YLGD� H� PRUWH� GR� 6H[R� )HPLQLQR�� SHUVLJDP� RV
UHWUyJUDGRV�FRP�VHXV�GLWpULRV�GH�FKXID�H�PRID�QRVVDV�FRQWHUUkQHDV�
FKDPDQGR�DV�GH�XWRSLVWDV��2�6H[R�)HPLQLQR�DSDUHFH��Ki�GH�OXWDU��H
OXWDU� DWp�PRUUHU��PRUUHUi� WDOYH]��PDV� VXD�PRUWH� VHUi� JORULRVD� H� D
SRVWHULGDGH�MXOJDUi�R�SHUVHJXLGRU�H�R�SHUVHJXLGR����

e�SRVVtYHO�DYDOLDU�D�IRUPD�FRPR�2�6H[R�)HPLQLQR�IRL�UHFHELGR�SRU�SDUWH�GH�VHX
S~EOLFR�OHLWRU��&DUWDV�GH�OHLWRUHV�RX�PDQLIHVWDo}HV�GH�RXWURV�yUJmRV�GD�LPSUHQVD�GR

                                                
����2�6H[R�)HPLQLQR�����GH�QRYHPEUR�GH������
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������



��

SHUtRGR�� TXH� DSODXGLDP� D� LQLFLDWLYD� GD� SXEOLFDomR� GR� 6H[R� )HPLQLQR� HUDP
UHSURGX]LGDV�SRU�)UDQFLVFD�'LQL]��FRPR�VH�SRGH�YHU�HP�VHJXLGD�

³6H[R�)HPLQLQR��±�&RP�HVWH� WtWXOR� UHGLJH�QD� FLGDGH�GD�&DPSDQKD�
HP�0LQDV�*HUDLV��D�([PD��6UD��'��)UDQFLVFD�6��GD�0��'LQL]�XP�MRUQDO
GHGLFDGR�DRV� LQWHUHVVHV�GD�PXOKHU��2� IDWR� HQFHUUD� WmR� ILORVyILFDV� H
HVSOrQGLGDV�FRQVLGHUDo}HV�TXH��SRU�PDLV�TXH�GLVVpVVHPRV��H[SULPH
WXGR�R�GL]HU�GR�EDUGR��³3RHWDV�SRU�SRHWDV�VHMDP�OLGRV�´�2�PHOLQGURVR
WHPD� GRV� GLUHLWRV� GD�PXOKHU�� QLQJXpP� R� SRGHULD� WHQWDU�PHOKRU� GR
TXH�D�SUySULD�PXOKHU��2�6H[R�)HPLQLQR�R�WHP�IHLWR�FRP�GHGLFDomR�H
SURILFLrQFLD´�����

6H� R� UHGDWRU� GR� &RQVWLWXFLRQDO� GHILQLX� RV� GLUHLWRV� GD� PXOKHU� FRPR� WHPD
PHOLQGURVR��SRGH�VH� FRQFOXLU� TXH�D� UHFHSomR�GR�6H[R�)HPLQLQR�QmR�GHYH� WHU� VLGR
VHPSUH� WmR� SRVLWLYD�� 3DUD� PHOKRU� DSURYHLWDU� RV� FRPHQWiULRV� SRVLWLYRV�� )UDQFLVFD
'LQL]��UHVSRQGHX�D�FDUWD�QD�PHVPD�HGLomR�

$JUDGHFHPRV� VLQFHUDPHQWH� DR�PXLWR� LOXVWUDGR� 'U�� -RmR� *DEULHO� GH
0RUDHV�1DYDUUR�DV� H[SUHVV}HV�TXH�GLVSHQVD�j�QRVVD� IROKD�� FRP�DV
TXDLV�PXLWD�KRQUD�WHPRV��SRU�FRQKHFHUPRV�GH�Ki�PXLWR�DV�HOHYDGDV
TXDOLGDGHV� GR� GLJQR� UHGDWRU� GR� &RQVWLWXFLRQDO� TXH� JDUDQWHP� D
YHUGDGH� FRP� TXH� VHPSUH� H[SUHVVD� VREUH� DVVXQWRV� GH� OHWUDV� VXD
DXWRUL]DGD�RSLQLmR�

2�H[HPSODU�GH����GH�DJRVWR�GH������UHSURGX]LX�XPD�FDUWD�HQYLDGD�SRU�GXDV
OHLWRUDV��TXH�)UDQFLVFD�'LQL]�LQWLWXORX�&DUWD�KRQURVD�



��

�����)D]HLV�PXLWR�EHP�HP�SXJQD�SDUD�UHVWLWXLU�DR�QRVVR�VH[R�R�TXH�R
RXWUR� WHP� WLUDGR�� e� HVWH� R� VpFXOR� GR� LGHDO�� H� p� SHOR� LGHDO� GD
HPDQFLSDomR�TXH�GHYHPRV�WUDEDOKDU��(�YyV�TXH�SULPHLUR�WRPDVWH�HVVD
LQLFLDWLYD��TXH�SULPHLUR�OHYDQWDVWH�R�EUDGR�GD�OLEHUGDGH�IHPHQLO�QHVWDV
SODJDV� VXO�PLQHLUDV�� GH� FHUWR� FROKHUHL� RV� ORXURV� GH� TXH� VRLV� GLJQD�
SRUTXH�D�YRVVD�YR]�HFRRX�HP�QRVVRV�FRUDo}HV�����������

3DUD�0RUDLV��R�DQRQLPDWR�SHUVHJXLX�DV�PXOKHUHV�HVFULWRUDV�GXUDQWH�R�VpFXOR
;,;�� VHQGR� TXH� D� DXVrQFLD� GR� QRPH� H� R� XVR� GH� SVHXG{QLPRV� QmR� HUD� UDUR� QD
LPSUHQVD�EUDVLOHLUD��HP�HVSHFLDO�D�IHPLQLQD�����(P�2�6H[R�)HPLQLQR��QHP�WRGDV�DV
VHo}HV�HUDP�DVVLQDGDV��PDV�VXD�SULQFLSDO�UHGDWRUD�H[SXQKD�QmR�DSHQDV�VHX�QRPH�
PDV� VHX� HQGHUHoR�� DOpP� GRV� IDWRV� GH� VXD� SUySULD� YLGD�� $GDSWRX�VH� DR� PHUFDGR
MRUQDOtVWLFR� GR� SHUtRGR�� YLVDQGR� DV� YHQGDV� H� D� H[SDQVmR� GR� PDLRU� S~EOLFR�� DR
PHVPR� WHPSR� TXH� UHODFLRQDYD�VH� FRP� HVVH� S~EOLFR� GH� IRUPD� tQWLPD�� GLUHWD� H
FRQILDQWH�

                                                                                                                                                             
���� &DUWD� GR� UHGDWRU� GR� &RQVWLWXFLRQDO�� -RmR� *DEULHO� GH� 0RUDHV� 1DYDUUR�� SXEOLFDGD� HP�2
6H[R�)HPLQLQR�����GH�DEULO�GH������
����2�6H[R�)HPLQLQR�����GH�DJRVWR�GH������
����025$,6��0DULD�$ULVQHWH�&kPDUD�GH�������



��

����±�3ULPDYHUD

'XUDQWH� D� LQWHUUXSomR� GD� SXEOLFDomR� GH� 2� 6H[R� )HPLQLQR�� )UDQFLVFD� 'LQL]
UHDSDUHFHX� QR� FHQiULR� HGLWRULDO�� HP� ������ FRP� XPD� UHYLVWD� LQWLWXODGD� 3ULPDYHUD�
UHYLVWD�VHPDQDO�� LQVWUXWLYD�H�QRWLFLRVD��3ULPDYHUD� IRL� ODQoDGD�HP����GH�DJRVWR�GH
�����H�FLUFXORX�SRU�DSHQDV�XP�DQR�

��(P� VHX� SULPHLUR� HGLWRULDO�� LQWLWXODGR� ¬V� 1RVVDV� /HLWRUDV�� )UDQFLVFD� 'LQL]
PDQWHYH�SDUWH�GH�VHX�HVWLOR�OLWHUiULR��SUHVHQWH�HP�2�6H[R�)HPLQLQR��LQIRUPDQGR�jV
VXDV� OHLWRUDV� RV� PRWLYRV� GH� VHX� DIDVWDPHQWR� GR� 5LR� GH� -DQHLUR�� RV� PRWLYRV� GD
VXVSHQVmR� GD� SXEOLFDomR� GH� 2� 6H[R� )HPLQLQR� H�� UHVVDOWDQGR� TXH� R� MRUQDO� KDYLD
PDQWLGR�XP�S~EOLFR�OHLWRU�DVVtGXR��WHQGR�VXD�LQWHUUXSomR�VLGR�PRWLYDGD�SRU�IDWRUHV
QmR�UHODFLRQDGRV�j�VXD�YHQGDJHP�

4XDQGR� Ki� VHLV� DQRV� HQFHWDPRV� D� SXEOLFDomR� GH� XP� SHULyGLFR� ±
H[FOXVLYDPHQWH� GHGLFDGR� DRV� LQWHUHVVHV� GD� PXOKHU� ±� ORQJH
HVWiYDPRV�GH�VXSRU�TXH�R�DFROKLPHQWR�WmR�EHQpYROR�PHUHFrVVHPRV
GRV�QRVVRV�FROHJDV�GD� LPSUHQVD�H�GDV�QRVVDV�SDWUtFLDV��TXHU�GHVWD
FRUWH�TXHU�GR�LQWHULRU�
(IHWLYDPHQWH� XP� OLQGR� IXWXUR� VH� QRV� DQWROKDYD� �VLF��� PDV�PRWLYRV
LPSHULRVRV� H� FDXVD� LUUHPRYtYHO� REULJDUDP�QRV� D� VXVSHQGHU� DTXHOD
SXEOLFDomR�� SDUD� SURFXUDUPRV� QD� YLGD� GD� SURYtQFLD� R
UHVWDEHOHFLPHQWR�GH�VD~GH�GH�SHVVRDV�TXH�QRV�HUDP�FDUDV�
+RMH� SRUpP� TXH� GHVDSDUHFLGRV� VmR� HVVHV� LQFRQYHQLHQWHV�� H
FRQKHFHQGR�QRV�DPSDUDGRV�SHODV�PHVPDV�VLPSDWLDV�TXH�HQWmR�QRV
IRUDP�GLVSHQVDGDV��GH�QRYR�SRPR�QRV�i�IUHQWH�GHVVH�HPSHQKR��TXH�
FRQTXDQWR� VXSHULRU� iV� IRUoDV� GH� TXH� GLVSRPRV�� WRGDYLD� FRQWDPRV



��

OHYDU�DYDQWH��HVFXGDGDV�SRU�HVVD�IRUoD�LQYHQFtYHO�TXH�VH�FKDPD�±�R
SRGHU�GD�YRQWDGH����

(QWUHWDQWR�� R�GLVFXUVR�H[SUHVVDYD�XP� WRP�EHP�PDLV�PRGHUDGR� HP� UHODomR
DRV�GLUHLWRV�GD�PXOKHU�EUDVLOHLUD�

7UDEDOKDQGR�SDUD�TXH�D�PXOKHU�EUDVLOHLUD�VXVWHQWH�VH�QD�DOWXUD�TXH
OKH� FRPSHWH� MDPDLV� QRV� GHVYLDUHPRV� GHVVD� WULOKD� WUDoDGD� DRV� TXH
DVSLUDP� RV� ERQV� ILQV� ±� H� SRLV� VHUHPRV� LQFDQViYHLV� QD� SURSDJDQGD
GRV�ERQV�SULQFtSLRV�UHOLJLRVRV�H�VRFLDLV�
1mR� DVSLUDPRV� D� WtWXORV� TXH� QRV� QmR� VHMDP� GHYLGRV�� QHP
FRPEDWHUHPRV� SRU� JORULDV� TXH� QmR� EHP� QRV� DVVHQWHP�� R� QRVVR
SURSyVLWR� DR� SXEOLFDUPRV� HVWD� IROKD� H� VLPSOHV� H� XQLFDPHQWH� R� GH
GDUPRV�XP�SDVVR�TXH�DWHVWH�±�R�GHVHMR�GH�VHUPRV�i�VRFLHGDGH�
3RU� QRVVD� SDUWH� SURPHWHPRV� QmR� HQIUDTXHFHU�� iV� QRVVDV� SDWUtFLDV
FDEH�D�PLVVmR�GH�DFRPSDQKDU�QRV�QR�HVIRUoR�RX�DEDQGRQDU�QRV�QD
WDUHID�
1R� SULPHLUR� FDVR� DYDQoDUHPRV� IRUWHV� GR� DSRLR� TXH� QRV� VHMD
GLVSHQVDGR�
1D� VHJXQGD� KLSyWHVH� DUURVWDUHPRV� �VLF�� DV� GLILFXOGDGHV�� DQLPDGDV
SHOD�FRUDJHP�TXH�DV�ERDV�FDXVDV�LPSULPHP�QDTXHOHV�TXH�FRPEDWHP
FRQWUD�D�LQGLIHUHQoD�GRV�TXH�EXVFDP�UHWDUGDU�OKHV�R�WULXQIR����

$�LQWHQomR�GH�VH�SURGX]LU�XP�GLVFXUVR�PDLV�PRGHUDGR��RX�PHOKRU��D�LQWHQomR
GH�VH�SURGX]LU�XP�SHULyGLFR�GHVSURYLGR�GH�XP�FDUiWHU�SROtWLFR�GRXWULQiULR�H[SOtFLWR��
FRPR�HUD�XVXDO�QD�LPSUHQVD�GR�VpFXOR�;,;���HVWDYD�GHPRQVWUDGD�Mi�QD�HVFROKD�GR
SUySULR�WtWXOR��3ULPDYHUD��)UDQFLVFD�'LQL]��DSyV�DQRV�HGLWDQGR�XP�MRUQDO��FXMR�WtWXOR
HUD�WmR�H[SUHVVLYR�FRPR�2�6H[R�)HPLQLQR��DFDERX�FHGHQGR�DR�TXH�HUD�FRPXP�QD
LPSUHQVD� GLUHFLRQDGD� jV� PXOKHUHV�� � -i� REVHUYDPRV� DQWHULRUPHQWH� TXH� PXLWRV
                                                
����3ULPDYHUD�����GH�DJRVWR�GH������



��

SHULyGLFRV�UHFRUULDP�D�WtWXORV�TXH�VXJHULDP�D�IUDJLOLGDGH��RX�PHVPR�R�URPDQWLVPR
GDV�PXOKHUHV��0DV�� 3ULPDYHUD� WLQKD� D�SURSRVWD�GH� VHU� XP� VHPDQiULR� LQVWUXWLYR� H
QRWLFLRVR�� FRPR� VXJHULGR� SRU� VHX� SUySULR� VXE�WtWXOR�� 1R� SULPHLUR� H[HPSODU�� ORJR
GHSRLV� GR� HGLWRULDO� ¬V� 1RVVDV� /HLWRUDV�� KDYLD� XP� WH[WR� LQWLWXODGR� 3ULPDYHUD�� TXH
GHVFUHYLD�HVVD�HVWDomR�GR�DQR�H�UHVVDOWDYD�R�VHX�VLJQLILFDGR��2�IDWR�GH�D�UHYLVWD�WHU
VLGR�XPD�SXEOLFDomR�HGLWDGD�DRV�GRPLQJRV��FRQIRUPH�H[SOLFLWDGR�QD�SULPHLUD�SiJLQD
GD�FDGD�HGLomR��Mi�GH�DOJXPD�PDQHLUD�D�FRQIRUPDYD�FRPR�OHLWXUD�GH�HQWUHWHQLPHQWR
H�YROWDGD�SDUD�WRGD�D�IDPtOLD�

$�3ULPDYHUD�IRL�XPD�UHYLVWD�FXMR�FRQWH~GR�HUD�FRPSRVWR�GH�QRWtFLDV�VREUH�RV
DFRQWHFLPHQWRV� GD� FDSLWDO� H� DUWLJRV� GH� FXQKR� FXOWXUDO� H� LQVWUXWLYR�� � 2V� HGLWRULDLV�
FRP�H[FHomR�GR�SULPHLUR��QmR�VH�UHIHULDP�j�FDXVD� IHPLQLQD��2V� WHPDV�DERUGDGRV
HUDP�� JHUDOPHQWH�� GH� +LVWyULD� 8QLYHUVDO� ±� PXLWR� XWLOL]DGR� SRU� )UDQFLVFD� 'LQL]�
SULQFLSDOPHQWH�HP�2�6H[R�)HPLQLQR��SDUD�UHIHULU�VH�DRV�VHXV�LGHDLV�GH�FLYLOL]DomR�H
SURJUHVVR� ��� GH� UHOLJLmR�H�GH�DUWHV��2�HGLWRULDO� GD� VHJXQGD� HGLomR� DSUHVHQWRX�XP
WHPD�PDLV� FRQWXQGHQWH� TXH�PHVFODYD� UHOLJLmR�� 3ODWmR�� &pVDU� H�1DSROHmR�� $WUDYpV
GHOH�� D� HVFULWRUD� WHUPLQD� SRU� FRQGHQDU� D� UHOLJLmR�PXOoXPDQD�� GHILQLQGR� R� $OFRUmR
FRPR� XP� OLYUR� WHQHEURVR� H� FRQIXVR� TXH� Ki� PLO� DQRV� p� R� RUiFXOR� GD� PHWDGH� GR
PXQGR����

$�SRHVLD�WLQKD�HVSDoR�FRQVWDQWH�QD�UHYLVWD��1R�HQWDQWR��GLIHUHQWHPHQWH�GH�2
6H[R� )HPLQLQR�� HP� 3ULPDYHUD� RV� SRHWDV� FRODERUDGRUHV� HUDP� KRPHQV�� $� UHYLVWD
FRQWRX��LQFOXVLYH��FRP�D�LOXVWUH�FRODERUDomR�GH�&DVLPLUR�GH�$EUHX�HP�WUrV�HGLo}HV�

                                                                                                                                                             
����3ULPDYHUD�����GH�DJRVWR�GH������
����3ULPDYHUD�����GH�RXWXEUR�GH������



��

2�QRWLFLiULR�FDUDFWHUL]DYD�VH�SRU�FRQWHU� LQIRUPDo}HV�GH�FDUiWHU�FXOWXUDO�� WDLV
FRPR� PRGD�� IHVWDV�� EDLOHV�� R� IHVWLYDO� GH� P~VLFD� &DUORV� *RPHV�� 2V� DQ~QFLRV
UHVWULQJLUDP�VH�D�DQXQFLDU� FDVDV�GH�PRGD��SHQV}HV�H�� FODUR��DQ~QFLRV�GH�HVFRODV�
SULQFLSDOPHQWH� jV� GH� SURSULHGDGH� GH� )UDQFLVFD� 'LQL]�� 1D� SDUWH� VREUH� PRGD�
LQWURGX]LX�VH�XPD�QRYLGDGH��GLFDV�GR�TXH�VHULD�D�~OWLPD�PRGD�QD�&{UWH�

$SHVDU� GHVVD� SURSRVWD� PDLV� FXOWXUDO� H� GR� DEDQGRQR� GD� FDXVD� IHPLQLQD�� D
3ULPDYHUD�GHGLFRX�JUDQGH�SDUWH�GH�VHXV�DUWLJRV�j�FDXVD�DEROLFLRQLVWD��RX�VHJXQGR
SDODYUDV� GD� SUySULD� HGLWRUD�� SURSXQKDPR�QRV� D� WUDWDU� GD� HVFUDYLGmR����� (P� VHXV
WH[WRV� VREUH� D� HVFUDYLGmR�� )UDQFLVFD� 'LQL]� DGRWRX� XP� WRP� EDVWDQWH� GLUHWR� H
SROLWLFDPHQWH� HQJDMDGR�� FRPR� QR� H[HPSODU� GH� ��� GH� RXWXEUR� GH� ������ QR� TXDO
UHSURGX]� XP� GLVFXUVR� SURIHULGR� QR� SDUODPHQWR� SRU� XP� GRV� PDLV� DFpUULPRV
SDUWLGiULRV� GD� LGpLD� DEROLFLRQLVWD�� R� GHSXWDGR� 0DUFROLQR� 0RXUD�� VHQGR� TXH� HVVH
GLVFXUVR� RFXSRX� PDLV� GD� PHWDGH� GD� UHYLVWD�� 1D� HGLomR� GH� ��� GH� RXWXEUR�� GXDV
VHPDQDV�DSyV�D�SXEOLFDomR�GHVVH�GLVFXUVR��)UDQFLVFD�'LQL]�DILUPDYD��2V�SRYRV�KRMH
VDEHP�TXH�FRPSUDU�H�YHQGHU�XP�KRPHP�p�XP�FULPH��p�YLRODU�DV�OHLV�GH�'HXV�H�R
GLUHLWR�GD�KXPDQLGDGH����

$OpP�GD�PDLRU�rQIDVH�QD�FDXVD�DEROLFLRQLVWD��)UDQFLVFD�'LQL]�WDPEpP�DOWHURX
SDUWH�GH�VHX�GLVFXUVR�DR�DFUHVFHQWDU�WHPDV��FRPR�D�LPSRUWkQFLD�GR�WUDEDOKR�H��PDLV
UHFRUUHQWH��D�TXHVWmR�GD�SiWULD��7RGR�R�DPRU�TXH�WHPRV�D�QyV��j�QRVVD�IDPtOLD��H
DRV�QRVVRV�DPLJRV��VH�UHVXPH�QR�DPRU�TXH�FRQVDJUDPRV�j�QRVVD�SiWULD��2�DPRU�GD
SiWULD�p�LQDWR�DR�KRPHP����

                                                
����3ULPDYHUD�����GH�RXWXEUR�GH������
����3ULPDYHUD�����GH�RXWXEUR�GH������
����3ULPDYHUD�����GH�RXWXEUR�GH�������&LWDomR�GH�%RVVXHW�



��

'D� PHVPD� IRUPD� TXH� RV� FRQFHLWRV� GH� )UDQFLVFD� 'LQL]� VREUH� D� FRQGLomR
IHPLQLQD�VH�DOWHUDUDP�QR�GHFRUUHU�GRV�DQRV�GH�SXEOLFDomR�GH�2�6H[R�)HPLQLQR��HP
3ULPDYHUD��p�SRVVtYHO�SHUFHEHU�PXGDQoDV�QD�GHIHVD�GD�³FLYLOL]DomR´��RQGH�FRQFHLWRV
FRPR�OLEHUGDGH�H�DPRU��DPRU�GD�KXPDQLGDGH��IRUDP�DJUHJDGRV�

9LGD�GR�8QLYHUVR�SRU�WRGD�SDUWH�D�DFKDPRV��GHVGH�R�SULPHLUR�GHJUDX
GD� HVFDOD� VRFLDO� DWp� DR� iSLFH� GD� FULDomR�� RUD�PRGLILFDQGR�VH� FRPR� D
PDWpULD��RUD�GLYLQLVDQGR�VH�FRP�R�HVStULWR��������$PRU�GH�'HXV�±�$PRU
GD�IDPtOLD�±�$PRU�GR�SUy[LPR�±�$PRU�GD�KXPDQLGDGH����

$� 3ULPDYHUD� REHGHFLD� DR� IRUPDWR� LQ����� TXDWUR� SiJLQDV�� (VVH� Q~PHUR� GH
SiJLQDV�FRUUHVSRQGLD�D�XP�SDGUmR�GH�HGLomR�GD�pSRFD��VHQGR�TXH� WRGR�SHULyGLFR�
QR�LQtFLR�GH�VXD�SXEOLFDomR�RX�TXH�QmR�DWLQJLVVH�XP�Q~PHUR�H[SUHVVLYR�GH�YHQGDV�
PDQWLQKD�HVVH�IRUPDWR�����$EDL[R�GR�WtWXOR��FRQVWDYD�D�VHJXLQWH� LQIRUPDomR��VRE�D
GLUHomR�GH�)UDQFLVFD�6HQKRULQKD��$�GLDJUDPDomR�DFRPSDQKDYD�R�PRGHOR�GH�2�6H[R
)HPLQLQR��1D�SULPHLUD�SiJLQD�� FRQVWDYD�R� HGLWRULDO�� VHJXLGR� SHOR� IROKHWLP� �$�'LYD
,VDEHOD�� DR� URGDSp� GD� IROKD�� 1DV� RXWUDV� SiJLQDV� VHJXLDP� RV� GHPDLV� DUWLJRV�� DV
SRHVLDV��R�QRWLFLiULR�H�RV�DQ~QFLRV��8PD� LQRYDomR�GD�3ULPDYHUD� IRL�D�XWLOL]DomR�GH
LPDJHQV�FRPR�LOXVWUDomR�GRV�WH[WRV��$�3ULPDYHUD�FKHJRX�D�DQXQFLDU�D�SXEOLFDomR�GH
XP� VXSOHPHQWR� LOXVWUDGR� GD� UHYLVWD����� ,PSRUWDQWH� UHVVDOWDU� TXH� D� WLSRJUDILD
UHVSRQViYHO�SHOD�LPSUHVVmR�GD�UHYLVWD�HUD�D�7\SRJUDILD�GD�3ULPDYHUD��&RPR�2�6H[R
)HPLQLQR��DR�UHWRUQDU�VXD�SXEOLFDomR�HP�������XWLOL]RX�GH�GLYHUVDV�WLSRJUDILDV�SDUD

                                                
����3ULPDYHUD�����GH�DJRVWR�GH������
���� 6REUH� D� IRUPDWDomR� GRV� SHULyGLFRV� GR� VpFXOR� ;,;�� YHU�� 6($%5$�� (OL]DEHWK� $SDUHFLGD
'XTXH��������S�����9HU�WDPEpP��%,&$/+2��0��)��%��������S����±����
���� (VVH� VXSOHPHQWR� LOXVWUDGR� QmR� IRL� HQFRQWUDGR� QR� DFHUYR� GD� %LEOLRWHFD� 1DFLRQDO�
3HUPDQHFH�D�G~YLGD�VH�QmR�UHVWRX�QHQKXP�H[HPSODU�RX�VH�R�VXSOHPHQWR�QmR�FKHJRX�D�VHU
SXEOLFDGR�



��

VXD� LPSUHVVmR�� QmR� IRL� SRVVtYHO� GHWHUPLQDU� D� RULJHP� GHVVD� WLSRJUDILD� GH� PHVPR
QRPH�GD�UHYLVWD����

$�3ULPDYHUD�� DVVLP� FRPR�2�6H[R� )HPLQLQR�� FRQWRX� FRP� D� GLVWLQomR� GH� WHU
VLGR� DVVLQDGD� SHOR� ,PSHUDGRU� '�� 3HGUR� ,,�� IDWR� HVVH� GHYLGDPHQWH� QRWLFLDGR� QD
SXEOLFDomR�� )UDQFLVFD� 'LQL]� PDQWHYH� FRUUHVSRQGrQFLD� H� LQWHUFkPELR� FRP� RXWURV
SHULyGLFRV�� 2� LQWHUFkPELR�� FRPR� HVWUDWpJLD� GH� DSRLR�� HQWUH� yUJmRV� GD� LPSUHQVD
GXUDQWH�R�VpFXOR�;,;��RFDVLRQDYD��HYHQWXDOPHQWH��VLWXDo}HV� LQWHUHVVDQWHV��FRPR�R
UHFHELPHQWR�� SHOD� 3ULPDYHUD�� GH� GRLV� Q~PHURV� GR� +HURH�� SHULyGLFR� TXLQ]HQDO�
GHGLFDGR�H[FOXVLYDPHQWH�jV�FODVVHV�RSHUiULDV�

)UDQFLVFD�'LQL]� WDPEpP�PDQWHYH�D�HVWUDWpJLD�GH�VROLFLWDU�GLYXOJDomR�GH�VXD
UHYLVWD�HP�RXWURV�SHULyGLFRV��(QWUHWDQWR��D�3ULPDYHUD�QmR�XOWUDSDVVRX�VHX�SULPHLUR
DQR��(P�������FLQFR�DQRV�DSyV�D�H[SHULrQFLD�GD�UHYLVWD�3ULPDYHUD��)UDQFLVFD�'LQL]
UHWRPD�D�DWLYLGDGH��SXEOLFDQGR�D�UHYLVWD�$�9R]�GD�9HUGDGH�

$�SXEOLFDomR�GD�UHYLVWD�3ULPDYHUD��IH]�FRP�TXH�)UDQFLVFD�'LQL]�XOWUDSDVVDVVH
D�FRQGLomR�GH�VHU�XPD�HVFULWRUD�H[FOXVLYDPHQWH�PLOLWDQWH�� ��TXH�XWLOL]DYD�GH�VHXV
HVFULWRV� FRPR� XP� LQVWUXPHQWR� GH� GLYXOJDomR� GH� VXDV� LGpLDV� GH� HPDQFLSDomR� GD
PXOKHU�EUDVLOHLUD����SDUD�VH�DILUPDU�FRPR�HVFULWRUD�H�HGLWRUD��$WUDYpV�GH�VXD�SUySULD
WUDMHWyULD�SHVVRDO��D�DXWRUD�VH�DILUPRX�FRPR�XP�PRGHOR�GH�HPDQFLSDomR�IHPLQLQD�
XPD�PXOKHU�TXH�FRQVHJXLX�VH�SURILVVLRQDOL]DU�HP�XPD�VHDUD�WLSLFDPHQWH�PDVFXOLQD
H�DOFDQoRX��FRP�VHX�WUDEDOKR��UHFRQKHFLPHQWR�H�VXVWHQWR�ILQDQFHLUR�

                                                
���� $� SUHVHQoD� GH� WLSRJUDILDV� QR� 5LR� GH� -DQHLUR� DXPHQWRX� VHQVLYHOPHQWH� QR� GHFRUUHU� GR
VpFXOR� ;,;�� (P� 2� 4XLQ]H� GH� 1RYHPEUR� GR� 6H[R� )HPLQLQR� GH� ��� GH� DJRVWR� GH� �����



��

�����$�-XGLD�5DFKHO

�����������)RL� SUHFLVR� TXH� DSDUHFHVVHP� XP� $LPH� 0DUWLQ�� XP� )HQHORQ� SDUD� TXH� VH
FRQKHFHVVHP�XPD�0DGDPH�GH�6LYLJQp��&KDWHOHW��5HPXVDW�H�RXWUDV�PXLWDV����

)UDQFLVFD�'LQL]�SXEOLFRX�VHX�URPDQFH�$�-XGLD�5DFKHO�HP�������HP�FR�DXWRULD
FRP� VXD� ILOKD� $OEHUWLQD� 'LQL]�� 'LYLGLGR� HP� GXDV� SDUWHV�� R� OLYUR� QDUUD� D� YLGD� GH
5DFKHO�� PXOKHU�� MXGLD�� HVFUDYD�� HVSRVD� H� PmH�� 6XD� KLVWyULD� FRPHoD� QD� (XURSD
TXDQGR��DLQGD�FULDQoD��IRL�VHT�HVWUDGD�GH�VXD�IDPtOLD��$�SDUWLU�GHVVH�DFRQWHFLPHQWR�
VmR� UHODWDGDV�XPD�VpULH�GH�GHVYHQWXUDV�DWp�R�GHVIHFKR� IHOL]�� R� FDVDPHQWR� FRP�R
SUtQFLSH�5REHUWR�� R� UHHQFRQWUR� FRP�RV� SDLV� H� D� YLGD� WUDQT�LOD� HP� IDPtOLD� HP�XP
FDVWHOR�QD�6XtoD�

e�LPSRUWDQWH�HQWHQGHU�R�TXH�D�SXEOLFDomR�GHVVH�URPDQFH�UHSUHVHQWDYD�SDUD
VXDV� DXWRUDV�� 1R� MRUQDO�� VHXV� HVFULWRV� HUDP� XPD� IRUPD� GH� GLVVHPLQDomR� GH� VXDV
LGpLDV�HP�GHIHVD�GD�HPDQFLSDomR�GD�PXOKHU��DVVXPLQGR��SRUWDQWR��XP�IRUWH�FDUiWHU
SURSDJDQGtVWLFR�� (P� 3ULPDYHUD�� R� YLpV� LGHROyJLFR� SHUPDQHFHX�� SRUpP�
DSUHVHQWDQGR�FDUDFWHUtVWLFDV�PDLV�LQVWUXWLYDV�H�FRP�WHPDV�PDLV�DPSORV��$ILQDO��SDUD
)UDQFLVFD� 'LQL]�� VHU� XPD� URPDQFLVWD� FRQILJXUDYD�VH� HP�PDLV� XPD� HWDSD� TXH� HOD
HVWDYD� WULOKDQGR� FRPR� HVFULWRUD�� (VFUHYHU� XP� URPDQFH� GHYH� WHU� VLGR� XP� JUDQGH
GHVDILR� SDUD� )UDQFLVFD� 'LQL]�� $ILQDO� D� DILUPDomR� GH� VXD� SRVLomR� FRPR� HVFULWRUD�
LPSXQKD��QHFHVVDULDPHQWH��D�DXWRULD�GH�XP�URPDQFH�

e� VDELGR� TXH�� R� VXUJLPHQWR� GR� JrQHUR� URPDQFH�� QD� (XURSD�� HVWHYH
LQWLPDPHQWH�OLJDGR�D�XPD�PDLRU�OLEHUGDGH�FRQTXLVWDGD�SHODV�PXOKHUHV�QD�VRFLHGDGH
                                                                                                                                                             
FRQVWDYD� XP� DQ~QFLR� GH� SUHVWDomR� GH� VHUYLoR� SDUD� LPSUHVVmR�� DWHQGHQGR�� LQFOXVLYH�� R
LQWHULRU��6REUH�R�DVVXQWR��YHU��+$//(:(//��/DXUHQFH�������
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PRGHUQD�� SULQFLSDOPHQWH� QR� WRFDQWH� DR� FDVDPHQWR�� 2� GLUHLWR� j� OLYUH� HVFROKD� SRU
SDUWH� GRV� QRLYRV�� D� PDLRU� LPSRUWkQFLD� DWULEXtGD� jV� UHODo}HV� HPRFLRQDLV� HQWUH
KRPHQV� H� PXOKHUHV�� H� R� QRYR� VLVWHPD� IDPLOLDU� ±� PDULGR�� PXOKHU�� ILOKRV� ��
IRUQHFHUDP�D�HVWUXWXUD�QHFHVViULD�TXH�R�URPDQFH�H[LJLD����

2�VpFXOR�;,;�YLX��GH�IDWR��HPHUJLU�XPD�IRUWH�QRomR�GH�VXEMHWLYLGDGH��GHILQLGR
SRU� 3HWHU�*D\�� FRPR�R� VpFXOR� HP�TXH� DSDUHFHX�XPD� LQWHQVD� SUHRFXSDomR� FRP�R
³HX´��(VVD�VXEMHWLYLGDGH�PDQLIHVWRX�VH��SULQFLSDOPHQWH��DWUDYpV�GD�OLWHUDWXUD��1HVVH
FRQWH[WR� FXOWXUDO�� D� VRFLHGDGH� HXURSpLD� SUHVHQFLRX� XPD� IRUPD� GH� OLWHUDWXUD
FRUUHVSRQGHQWH�DR�GHVHQYROYLPHQWR�GR�LQGLYtGXR�PRGHUQR��R�URPDQFH����

2V�VpFXORV�GR�VXUJLPHQWR�GR�URPDQFH��VpFXORV�;9,,,�H�;,;��FRQVWLWXtUDP�VH
FRPR�HP�XPD�pSRFD�FXMR�SDQRUDPD�FXOWXUDO� FRQILJXUDYD�VH�HP�XPD� WUDQVLomR�GH
XPD�WUDGLomR�FROHWLYD�SDUD�D�H[SHULrQFLD�LQGLYLGXDO��2�URPDQFH�WLQKD�FRPR�FULWpULR�
TXH� VH� H[SUHVVDYD� HP� VXD� WpFQLFD� OLWHUiULD�� XPD� ILGHOLGDGH� DR� LQGLYLGXDOLVPR
PRGHUQR�� 2V� URPDQFLVWDV� GHGLFDUDP� PDLRU� DWHQomR� DR� LQGLYtGXR� SDUWLFXODU�
SDUWLFXODUL]DQGR�RV�VHXV�SHUVRQDJHQV����

)UDQFLVFD�'LQL]��DR�HOHJHU�XPD�PXOKHU�FRPR�R�SHUVRQDJHP�GH�VHX�URPDQFH�
LQGLFDYD�D�HPHUJrQFLD�GD�LQGLYLGXDOLGDGH�GD�PXOKHU�EUDVLOHLUD�� LQGLYLGXDOLGDGH�HVVD
TXH�VH�H[SUHVVRX��SULQFLSDOPHQWH��DWUDYpV�GD�HVFULWD��&RHUHQWH�FRP�D� OXWD�GH�VXD
DXWRUD�SHOD�HPDQFLSDomR�IHPLQLQD��R�URPDQFH�$�-XGLD�5DFKHO�GHYH�VHU�YLVWR�FRPR
LQVWUXPHQWR�GH�IRUPDomR�GH�XP�S~EOLFR�OHLWRU�EUDVLOHLUR�H�H[SUHVVmR�GD�FRQVWUXomR

                                                                                                                                                             
����2�6H[R�)HPLQLQR�����GH�RXWXEUR�GH������
����:$77�� ,DQ��$� DVFHQVmR� GR� URPDQFH�� HVWXGRV� VREUH� 'HIRH�� 5LFKDUGVRQ� H� )LHOGLQJ��6mR
3DXOR��&LD�GDV�/HWUDV��������S�����±�����
���� 6REUH� D� HPHUJrQFLD� GH� XPD� VXEMHWLYLGDGH� H[SUHVVD� QD� OLWHUDWXUD�� YHU�� *$<�� 3HWHU��2
FRUDomR� GHVYHODGR�� 6mR� 3DXOR�� &LD� GDV� /HWUDV�� ������ 6REUH� D� FRQVWLWXLomR� GH� XPD
VXEMHWLYLGDGH�HVSHFLDOPHQWH�UHODFLRQDGD�DRV�PRYLPHQWRV�IHPLQLQRV�QR�%UDVLO�GR�VpFXOR�;,;�
YHU��%,&$/+2��0DULD�)HUQDQGD�%�������
����:$77��,DQ��������S����±����
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GD� VXEMHWLYLGDGH� IHPLQLQD� DWUDYpV� GD� OLWHUDWXUD�� DILQDO� p� HVFULWR� SRU� XPD�PXOKHU�
QDUUD�D�KLVWyULD�GH�XPD�PXOKHU�H��FRP�FHUWH]D��EXVFDYD�XP�S~EOLFR�GH�OHLWRUDV�

2� GHVHQYROYLPHQWR� GR� JrQHUR� OLWHUiULR� URPDQFH� HVWHYH� UHODFLRQDGR� FRP� D
H[SDQVmR�GR�S~EOLFR�OHLWRU�����(P�/HLWXUDV�GH�PXOKHUHV�QR�VpFXOR�;,;��0RUDHV�LQGLFD
D� IRUPDomR�GH�XP�S~EOLFR� IHPLQLQR� �� OHLWRU� H� HVFULWRU� GH� URPDQFHV� �� QR� %UDVLO�� D
SDUWLU� GD� VHJXQGD� PHWDGH� GR� VpFXOR� ;,;�� TXDQGR�� VHJXQGR� D� PHVPD� DXWRUD�� jV
WUDQVIRUPDo}HV� GR� 5LR� GH� -DQHLUR� DVVRFLDYD�VH� R� SURMHWR� GH� IRUPDomR� GH� XPD
VRFLHGDGH�OHWUDGD����

$� HOLWH� XUEDQD� EUDVLOHLUD� YDORUL]DYD� D� OHLWXUD� FRPR� VtPEROR� GH� LQVWUXomR� H
FRPR�IRUPD�GH�VRFLDELOL]DomR��VHQGR�D�SUiWLFD�GD�OHLWXUD�HQWHQGLGD�FRPR�XPD�FKDYH
GH� DFHVVR� DR� VDEHU� HUXGLWR�� DR� EULOKR� TXH� D� FXOWXUD� OHWUDGD� SURSLFLDYD�� 2� 5LR� GH
-DQHLUR�SRVVXtD��HP�������GR]H� OLYUDULDV��HP������� WULQWD�H�HP�������TXDUHQWD�H
FLQFR� OLYUDULDV�����2� LQWHUHVVH�SHORV�URPDQFHV��SRU�SDUWH�GR�S~EOLFR� OHLWRU��SRGH�VHU
PHGLGR�SHOD�HVWUDWpJLD�HGLWRULDO�GH�SXEOLFDomR�GRV�IROKHWLQV�QD� LPSUHQVD�GD�pSRFD�
7DO� IRL� R� VXFHVVR� TXH� R� URPDQFH� DWLQJLX� QR� VpFXOR� ;,;�� TXH� D� OLWHUDWXUD� SRGLD
FRQILJXUDU�VH�FRPR�XP�FDPLQKR�SDUD�D�SRSXODULGDGH�����1HVVH�VHQWLGR��D�SXEOLFDomR
GH�XP�URPDQFH�DWHQGLD�D�XPD�HVWUDWpJLD�GH�GLYXOJDomR�

                                                
���� 1D� (XURSD� GR� VpFXOR� ;9,,,�� EHP� FRPR�� QR� VpFXOR� ;,;� QR� %UDVLO�� DVVLVWLX�VH� D� XP
FUHVFHQWH� LQWHUHVVH� SRSXODU� SHOD� OHLWXUD�� HP� HVSHFLDO� SHORV� URPDQFHV�� (QWUHWDQWR�� HVVH
DXPHQWR�GH�OHLWRUHV�QmR�UHSUHVHQWDYD��QHFHVVDULDPHQWH��XP�H[SUHVVLYR�DXPHQWR�GR�Q~PHUR
GH�SHVVRDV�LQVWUXtGDV��9HU��:$77��,DQ��2S��FLW��S����±����
����025$,6��0DULD�$ULVQHWH�&kPDUD�GH�������
����,GHP��S����±����
����&Æ1','2��$QW{QLR��2�URPDQWLVPR�QR�%UDVLO��6mR�3DXOR��+XPDQLWDV�))/&+��������S����
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2X� VHMD�� R� S~EOLFR� OHLWRU� H� FRQVXPLGRU� GDV� SURSRVWDV� GH� HPDQFLSDomR
IHPLQLQD� H� GH� LQVWUXomR� GD� VRFLHGDGH� EUDVLOHLUD�� YHLFXODGDV� SRU� )UDQFLVFD� 'LQL]�
HVWDYD�HP�IRUPDomR��2�GHVHQYROYLPHQWR�GR�URPDQWLVPR�QR�%UDVLO�HVWHYH�YLQFXODGR
D� XP� S~EOLFR� OHLWRU� IHPLQLQR� EDVWDQWH� H[WHQVR�� 1mR� DSHQDV� QR� %UDVLO� FRPR� QD
(XURSD��DV�PXOKHUHV�IRUPDYDP�R�S~EOLFR�DOYR�SUHIHULGR�GRV�HVFULWRUHV�URPDQFLVWDV�
(QWUHWDQWR�� R� URPDQFH�� FRPR� GHILQLX�1HOVRQ�:HUQHFN� 6RGUp�� HUD� XPD� OHLWXUD� TXH
SUHHQFKLD�R�yFLR�GDV�PXOKHUHV�H�FDUDFWHUL]DYD�VH�FRPR�URPDQFH�VHQWLPHQWDO�����$
OLWHUDWXUD�GHVWLQDGD�jV�PXOKHUHV�HUD�FRQVLGHUDGD�DSHQDV�FRPR�XPD�IRUPD�GH�OD]HU�

0DV�VHX�JUDQGH�DSHOR�SRSXODU�DFDERX�SRU�ID]HU�FRP�TXH�PXLWRV�SDVVDVVHP�D
YHU� QHOH� XP� SUHFLRVR� LQVWUXPHQWR� SHGDJyJLFR����� &RPR� FLWDGD� SRU� 0RUDHV�� D
HVFULWRUD� GR� VpFXOR� ;,;�� $QD� 5LEHLUR� *yHV� %HWWHQFRXUW� �������� DR� UHFRQKHFHU� R
VXUJLPHQWR�GH�PXOKHUHV�URPDQFLVWDV��IH]�XPD�FUtWLFD�DR�FRQWH~GR�IUtYROR�GH�PXLWRV
GRV� URPDQFHV�H�GHIHQGHX�TXH�RV� OLYURV�HVFULWRV�SRU�PXOKHUHV�GHYHULDP�FRQWULEXLU
SDUD� D� VXD� LQVWUXomR� H� PRUDOLGDGH����� )UDQFLVFD� 'LQL]�� FRP� WRGD� FHUWH]D�
DFRPSDQKDYD�HVVD�GLVFXVVmR��RSWDQGR�SHOD�HVFULWD�FRPR� IRUPD�GH�H[SUHVVDU�VXDV
LGpLDV��XWLOL]RX�VH��HQWmR��GRV�GRLV�YHtFXORV�HP�DVFHQVmR�QD�VRFLHGDGH�EUDVLOHLUD��R
OLYUR�H�R� MRUQDO��(OD�SXEOLFRX�QmR�XP�URPDQFH�VHQWLPHQWDO��SXEOLFRX�� LVWR�VLP��XP
WUDWDGR� LGHROyJLFR�� DSUHVHQWDQGR� XP� HVWLOR� RQGH� R� WRP� GLGiWLFR� UHVVDOWDYD� XPD
PRUDO�

2� URPDQFH�$� -XGLD�5DFKHO� SRGH� VHU� LQVHULGR� QR� HVWLOR� TXH� $QW{QLR� &kQGLGR
GHILQLX� FRPR� OLWHUDWXUD� GH� FDUUHJDomR� RX� HVWLOR� URPDQHVFR�� (VVH� HVWLOR� UHPHWH� j

                                                
���� 62'5e�� 1HOVRQ� :HUQHFN�� +LVWyULD� GD� ,PSUHQVD� QR� %UDVLO�� 5LR� GH� -DQHLUR�� &LYLOL]DomR
%UDVLOHLUD��������DSXG�%,&$/+2��0DULD�)HUQDQGD�%���������S����
���� 9$6&21&(/26�� 6DQGUD� *XDUGLQL� 7�� $� IRUPDomR� GR� URPDQFH� EUDVLOHLUR�� ����� ±� ����
�YHUWHQWHV� LQJOHVDV���KWWS���ZZZ�FDPLQKRVGRURPDQFH�LHO�XQLFDPS�EU��� S� ��� $FHVVR� HP�� ��
PDLR������
����025$(6��0DULD�$ULVQHWH�&kPDUD�GH��������S����
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SULPHLUD� IDVH� GR� URPDQFH�� RQGH� SUHGRPLQDYDP� ³SDL[}HV� LQFRQWUROiYHLV�� VHGXomR�
UDSWRV�� WUDLo}HV�� YLO}HV� WHUUtYHLV�� GHVRQUD�� UHYHODo}HV� GH� ~OWLPD� KRUD�� DXVrQFLD� GH
PHLDV�WLQWDV�� DXVrQFLD� GH� QH[R� FDVXDO� HQWUH� RV� DFRQWHFLPHQWRV�� SHUVRQDJHQV
HVWHUHRWLSDGRV� �UDGLFDOPHQWH� ERQV� RX� UDGLFDOPHQWH� PDXV�´�� $� -XGLD� 5DFKHO
DSUHVHQWD� ERD� SDUWH� GHVVHV� HOHPHQWRV�� GHPRQVWUDQGR� TXH� )UDQFLVFD� 'LQL]� H� VXD
ILOKD� VHJXLUDP� XPD� WUDGLomR� PXLWR� SUySULD� GR� IROKHWLP�� DR� FRQWUiULR� GH� RXWUD
OLQJXDJHP� GR� URPDQFH� TXH� DSRVWDYD� QD� YLGD� FRPXP� GRV� KRPHQV� H� HP� FHQDV
SUy[LPDV� GR� FRWLGLDQR����� (QWUHWDQWR�� HVVD� HVFROKD� VH� MXVWLILFD� HP� UD]mR� GHVVD
WUDGLomR� QRYHOHVFD� FRUUHVSRQGHU� HP�PDLRU� HVFDOD� j�PLVVmR�PRUDOL]DGRUD� TXH� HP
SDUWH� IRL� DWULEXtGD� DR� URPDQFH�� FRP� VHXV� GHVIHFKRV� RQGH� R� YtFLR� HUD� SXQLGR� H� D
YLUWXGH�UHFRPSHQVDGD�

2� OLYUR� $� -XGLD� 5DFKHO� p� FODUDPHQWH� LQVSLUDGR� QD� REUD� $V� $YHQWXUDV� GH
7HOrPDFR��GH�)HQHORQ��(VVH�DXWRU�RFXSDYD��QDV�UHODo}HV�IUDQFR�OXVR�EUDVLOHLUDV��XP
OXJDU� GH� UHOHYR�� R� GD� GRXWULQDomR� SHGDJyJLFD� H� FtYLFD� HP� WHPSRV� GH� FULVH� H
PXGDQoD��FRPR�IRUDP�RV�VpFXORV�;9,,,�H�;,;��WDQWR�HP�3RUWXJDO�FRPR�QR�%UDVLO��6H
5RXVVHDX� p� FRQVLGHUDGR� R� SDL� GD� SHGDJRJLD�PRGHUQD�� )HQHORQ�� FRP� VXD� REUD�$V
$YHQWXUDV� GH� 7HOrPDFR� GH� ������ LQLFLRX� XPD� SHTXHQD�JUDQGH� UHYROXomR
SHGDJyJLFD�� 6HJXQGR� &ULVWyYmR�� D� LQWHQVD� SUHVHQoD� GRV� OLYURV� GH� )HQHORQ� QDV
ELEOLRWHFDV�EUDVLOHLUDV��LQFOXLQGR�XPD�PpGLD�GH�XPD�HGLomR�D�FDGD����DQRV�GXUDQWH
R�VpFXOR�;,;��UHYHOD�XPD�VLQWRQLD�FXOWXUDO�GR�%UDVLO�HP�UHODomR�j�(XURSD�QR�FDPSR
GDV�LGpLDV��$V�$YHQWXUDV�GH�7HOrPDFR�p�XP�WUDWDGR�SHGDJyJLFR��HVFULWR��SRUpP��GH
IRUPD�URPDQFHDGD��e�XP� OLYUR�FXMD� LQWHQomR�HUD�D�GH�FRQVWLWXLU�VH�HP�PRGHOR�GH

                                                
���� 9$6&21&(/26�� 6DQGUD� *XDUGLQL� 7�� $� IRUPDomR� GR� URPDQFH� EUDVLOHLUR�� ����� ±� ����
�YHUWHQWHV�LQJOHVDV���S����
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IRUPDomR� PRUDO� SDUD� MRYHQV����� 'HVWDFD�VH� R� IDWR� GH� )HQHORQ� WHU� VLGR� XP� DXWRU
SUHRFXSDGR��WDPEpP��FRP�D�HGXFDomR�IHPLQLQD��WHQGR�HVFULWR��LQFOXVLYH��RXWUD�REUD
HGXFDFLRQDO�� HVSHFLDOPHQWH� YROWDGD� SDUD� DV� MRYHQV�� R� 7UDWDGR� GH� HGXFDomR� GDV
PHQLQDV�

6HJXQGR�&ULVWyYmR�� XPD� HVFULWD� LQVSLUDGD� HP� RXWUD� REUD� FDUDFWHUL]D�VH� HP
XP�HVWLOR�GH�OLWHUDWXUD�GHILQLGR�FRPR�URPDQFH�GH�LPLWDomR��$�LQVSLUDomR�QR�OLYUR�$V
$YHQWXUDV� GH� 7HOrPDFR� QmR� HUD� XPD� QRYLGDGH� QD� OLWHUDWXUD� EUDVLOHLUD�� 7HUH]D
0DUJDULGD� GD� 6LOYD� H� 2UWD�� HP� ������ DSUHVHQWRX�� j� &HQVXUD� GR� 6DQWR� 2ItFLR� GR
2UGLQiULR� H� GR� 3DoR�� R� OLYUR� $YHQWXUDV� GH� 'LyIDQHV� ,PLWDQGR� R� 6DSLHQWtVVLPR
)pQHORQ�QD� VXD�9LDJHP�GH�7HOrPDFR�����$V�$YHQWXUDV� GH�'LyIDQHV� p� FRQVLGHUDGR�
SRU�HVSHFLDOLVWDV��R�PDLV�DQWLJR� WH[WR� ILFFLRQDO�HP�SURVD�GD� OLWHUDWXUD�EUDVLOHLUD��R
SULPHLUR�URPDQFH�HVFULWR�SRU�XP�EUDVLOHLUR��RX�PHOKRU��XPD�EUDVLOHLUD��6LOYD�H�2UWD
GLIHUHQFLRX� VXD� REUD� GD� GH� )HQHORQ� SHOD� UHLYLQGLFDomR� IHPLQLVWD� GD� GLJQLGDGH� H
GLUHLWRV�GD�PXOKHU��DXVHQWH�GR�7HOrPDFR�RULJLQDO�����(VVD�DXWRUD�p�FRQVLGHUDGD�XPD
GDV� SLRQHLUDV� QD� OXWD� SHOD� LJXDOGDGH� HQWUH� RV� JrQHURV�� 1HVVH� VHQWLGR�� DOpP� GH
)HQHORQ�±�LQIOXrQFLD�H[SOLFLWDPHQWH�FLWDGD�SRU�)UDQFLVFD�'LQL]�±�SRGH�VH�VXSRU�TXH�R
DVSHFWR�IHPLQLVWD�GH�$V�$YHQWXUDV�GH�'LyIDQHV�IRL�RXWUD�JUDQGH�FRQWULEXLomR�SDUD�D
FRQVWUXomR�QDUUDWLYD�GH�$�-XGLD�5DFKHO�

(P�FRPXP��RV�WUrV�OLYURV�SRVVXHP�XP�HQUHGR�GH�DYHQWXUDV��FRP�FHQiULRV�GH
FRORULGR�FOiVVLFR�H�YLDJHQV��$�KLVWyULD�RVFLOD�HQWUH�R� LQIRUW~QLR�H�D�YHQWXUD�GH�VHXV

                                                
���&5,67Ï92�� )HUQDQGR� $OYHV�� 3UHVHQoD� GH� )HQHORQ� QR� HVSDoR� OXVR�EUDVLOHLUR�� VXEVtGLRV
SDUD�XP�HVWXGR��3DULV��)RQGDWLRQ�&DORXVWH�*XOEHQNLDQ��������S�����±�����
���%5$1'2�� &HLOD� )HUUHLUD�� 0XOKHU� H� OLWHUDWXUD� QR� VpFXOR� GDV� /X]HV� RX� UHIOH[}HV� VREUH
KLVWRULRJUDILD� OLWHUiULD�
KWWS���ZZZ�OHWUDV�XIUM�EU�OLWFXOW�UHYLVWDBPXOKHUHV�92/80(����BFHLOD�KWPO�� $FHVVR� HP�� ��
QRY�������
����&5,67Ï92��)HUQDQGR�$OYHV��������S�����



��

SHUVRQDJHQV�� RV� TXDLV� SRVVXHP� FRQGLomR� DULVWRFUiWLFD����� (QWUHWDQWR�� R� PDLV
LPSRUWDQWH� p� R� IXQGR�PRUDO� H� D� SUHVHQoD�� QRV� WUrV� WH[WRV�� GH� SDODYUDV� H� WHPDV
FDURV�j�,OXVWUDomR�

Mi� %UDQGmR� DILUPD� TXH� HVWmR� SUHVHQWHV�� HP� $V� $YHQWXUDV� GH� 'LyIDQHV�RV
FRQFHLWRV� GH� YLUWXGH� H� IRUPRVXUD����� 9LUWXGH� H� IRUPRVXUD� UHSUHVHQWDP�
UHVSHFWLYDPHQWH�� R�PDVFXOLQR�H�R� IHPLQLQR��$� IRUPRVXUD�� HP�$� -XGLD�5DFKHO�� p� D
SUySULD�EHOH]D�GD�SURWDJRQLVWD��(VVD�EHOH]D�SHUPLWH�TXH�5DFKHO�VDLD�GD�FRQGLomR�GH
GDQoDULQD�SDUD�GH�VXOWDQD�±�R�TXH�UHSUHVHQWD�ULTXH]D�±�H�SRVVLELOLWD�TXH�R�3UtQFLSH
VH� DSDL[RQH� SRU� HOD�� UHVXOWDQGR� HP� XP� FDVDPHQWR� IHOL]�� $� EHOH]D� HP� VL� QmR
FRPSOHWD�D�IHOLFLGDGH�GR�SHUVRQDJHP��HOD��VR]LQKD��p�IRQWH�GH�YiULDV�GHVJUDoDV��D
FRQGLomR� GH�PXOKHU� GH� KDUpP�� D� LQWULJD� TXH� RFDVLRQD� D� FRQGHQDomR� GH� 5DFKHO� j
PRUWH�� D� SHUVHJXLomR� GR� JUmR�YL]LU�� $� YLUWXGH� SHUPLWH� TXH� HOD� VXSHUH� HVVHV
REVWiFXORV�

$�SHUVRQDJHP�+HPLUHQD��$V�$YHQWXUDV�GH�'LyIDQHV��p�GHVFULWD��SRU�%UDQGmR�
FRPR� D� PXOKHU� TXH� DJUHJD� R� PDVFXOLQR� H� IHPLQLQR�� UHSUHVHQWDQGR� LJXDOGDGH� GH
DOPD� HQWUH� RV� VH[RV�� 9LUWXGH� H� IRUPRVXUD� VmR� TXDOLGDGHV� TXH� QmR� SRGHP� H[LVWLU
VHSDUDGDPHQWH��5DFKHO��D�SDUWLU�GH�VXDV�YLUWXGHV��p�EHQHILFLDGD�SHOR�GHVWLQR�H�SRU
'HXV�� (VVDV� YLUWXGHV� VmR� UHSUHVHQWDGDV� QR� OLYUR� SHOR� UHVSHLWR� j� IDPtOLD� �RV� SDLV
DGRWLYRV�TXH�D�VDOYDP�GD�FDUDYDQD�GH�EHGXtQRV���SHOD�SUHRFXSDomR�FRP�R�SUy[LPR�
SHOD� PRGpVWLD�� SHOD� UHWLGmR� GH� FDUiWHU�� SHOR� GHVDSHJR� DRV� EHQV� PDWHULDLV�� 2
PDVFXOLQR��D�LJXDOGDGH�GH�DOPD�GD�PXOKHU�FRP�R�KRPHP��DSUHVHQWD�VH�DWUDYpV�GD
FDSDFLGDGH�GH�5DFKHO�GH�VHU�FUtWLFD�HP�UHODomR�jV�VLWXDo}HV�HP�TXH�VH�HQFRQWUD��D

                                                
����,GHP��S�����
���� %5$1'2�� &HLOD� )HUUHLUD��0XOKHU� H� OLWHUDWXUD� QR� VpFXOR� GDV� /X]HV� RX� UHIOH[}HV� VREUH
KLVWRULRJUDILD�OLWHUiULD�



��

QmR�DFHLWDomR�GR�SDSHO�GH�VXOWDQD��H�D� LQWHOLJrQFLD�TXH�D� OHYD�D�SODQHMDU�VXD�IXJD
UHFRUUHQGR�j�ILJXUD�GR�3UtQFLSH����

&RPR� Mi� IRL� GLWR�� $� -XGLD� 5DFKHO� p� XP� URPDQFH� HVFULWR� HP� FR�DXWRULD� SRU
)UDQFLVFD�'LQL]�H�VXD�ILOKD�$OEHUWLQD�'LQL]��$�DXWRULD�GR�OLYUR�p�FRPXQLFDGD��QD�FDSD
GD�SXEOLFDomR��GD�VHJXLQWH�PDQHLUD��R�QRPH�GH�)UDQFLVFD�'LQL]�HP�GHVWDTXH��FRP�D
GHVLJQDomR� GH� ³'LUHFWRUD� GR� &ROpJLR� 6DQWD� ,]DEHO´�� R� TXH� VXJHUH� TXH� HVVH� FDUJR
FRQIHULD� VWDWXV�j�DXWRUD�H�� SURYDYHOPHQWH�� LQVLQXDYD� D� LGpLD� GH� TXH� R� OLYUR� VHULD�
DOpP�GH�SDVVDWHPSR��IRQWH�GH�LQVWUXomR�H�FRQKHFLPHQWR��$SyV�HVVD�UHIHUrQFLD��YHP
R�QRPH�GH�$OEHUWLQD�'LQL]��VHQGR�GHYLGDPHQWH�H[SOLFLWDGR�TXH�WUDWD�VH�GD�ILOKD�GH
)UDQFLVFD�

$�HGLWRUD�GD�REUD�p�D�-RVp�$VVLV�&OtPDFR�GRV�5HLV��GR�5LR�GH�-DQHLUR��2�WtWXOR
FRPSOHWR�GR� OLYUR��FRP�VHXV�GRLV�VXE�WtWXORV��p�6FHQDV�2ULHQWDLV�±�$�-XGLD�5DFKHO�
URPDQFH� RULJLQDO� GH� FRVWXPHV�� 2� WHUPR� 6FHQDV� 2ULHQWDLV� MXVWLILFD�VH� SRU� VHU� R
2ULHQWH�R�FHQiULR�GD�KLVWyULD��1D�YHUGDGH��R�URPDQFH�GHVFUHYH�XP�LPDJLQiULR�FULDGR
SHODV�DXWRUDV�GR�TXH�VHULD�R�2ULHQWH�H�D�FXOWXUD�RULHQWDO��$�H[SUHVVmR�URPDQFH�GH
FRVWXPHV�UHIHUH�VH�DR�HVWLOR� OLWHUiULR�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;,;��QR�TXDO�R
OHLWRU�HQFRQWUDYD�D�YLGD�GH�WRGR�R�GLD��HVWLOR�HVWH�TXH�PXLWR�DWUDLX�RV�OHLWRUHV�GH�VHX
WHPSR��2�EUDVLOHLUR�SDUHFLD�JRVWDU�GH�YHU�GHVFULWRV�RV�OXJDUHV��RV�KiELWRV��R�WLSR�GH
JHQWH�FXMD�UHDOLGDGH�SRGLD�DIHULU��H�TXH�SRU� LVVR� OKH�GDYDP�D�VHQVDomR�DOHQWDGRUD
GH�TXH�R�VHX�SDtV�SRGLD�VHU�SURPRYLGR�j�HVIHUD�DWUDHQWH�GD�DUWH�OLWHUiULD����

                                                
���� 6HJXQGR� &Æ1','2�� $QW{QLR�� 3UHVHQoD� GD� /LWHUDWXUD� EUDVLOHLUD�� GDV� RULJHQV� DR
URPDQWLVPR��6mR�3DXOR��'LIXVmR�(XURSpLD��������S������QR�URPDQWLVPR�D�LPDJHP�GH�PXOKHU
WULSDUWH�VH�HP�PXOKHU�SXUH]D��TXH�FRP�VHX�DPRU�HQREUHFH���PXOKHU�VHGXomR��FRUUXSWRUD��H
PXOKHU�HQYLOHFLGD� �D� TXH� SRGH� VHU� UHGLPLGD� SHOR� DPRU��� $� SHUVRQDJHP� 5DFKHO� SRGH� VHU
LQVHULGD�WDQWR�QD�LPDJHP�GH�PXOKHU�SXUH]D���QREUH�HP�VHXV�VHQWLPHQWRV�H�ILHO�DR�VHX�DPRU
SHOR�SUtQFLSH���TXDQWR�QD�PXOKHU�HQYLOHFLGD�±�R�DPRU�SHOR�3UtQFLSH�D�UHGLPLX�GR�FDVDPHQWR
FRP�R�VXOWmR�
����&Æ1','2��$QW{QLR��������S����



��

(QWmR��VH�R�URPDQFH�GH�FRVWXPHV�UHWUDWDYD�D�UHDOLGDGH�EUDVLOHLUD��SRUTXH�$
-XGLD�5DFKHO��FXMD�KLVWyULD�VH�SDVVD�QR�2ULHQWH�H�QD�(XURSD��IRL�GHILQLGR�FRPR�WDO"

3ULPHLUDPHQWH�� R� URPDQWLVPR� XWLOL]RX� PXLWR� GR� LQWHUHVVH� SHOR� H[RWLVPR� GH
UHJL}HV� ORQJtQTXDV�H�GH�RXWUDV�FLYLOL]Do}HV�� LQFOXVLYH�HXURSpLD�����(QWUHWDQWR��DOpP
GHVVD� LQIOXrQFLD� OLWHUiULD� SRGH�VH� FRPSUHHQGHU� D� REUD� $� -XGLD� 5DFKHO� FRPR� XPD
PHWiIRUD�j�VLWXDomR�GD�PXOKHU�QR�%UDVLO��2� LGHDO�GH� IHPLQLQR�SUHVHQWH�HP�$�-XGLD
5DFKHO�� p� XP� LGHDO� TXH� EXVFD� VXSHUDU�� XWLOL]DQGR�VH� GD� LPDJHP� GD� PXOKHU� GR
2ULHQWH�� D� FRQGLomR� GH� LQIHULRULGDGH� D� TXH� HVWDYD� VXEPHWLGD� D�PXOKHU� EUDVLOHLUD�
LQIHULRULGDGH�� HVWD�� UHVXOWDQWH� GR� VHX� HVWDGR� GH� LJQRUkQFLD�� $� ~QLFD� IRUPD� GH
VXSHUDomR�GHVVH�HVWiJLR�VHULD�MXVWDPHQWH�D�HGXFDomR�

$V� PXoXOPDQDV� VmR�� HP� JHUDO�� GH� FXUWD� LQWHOLJrQFLD�� H� XPD
PRoD�TXH� VRXEHVVH�PDLV�GH�GRLV� GHGRV� GD� IDEXOD�� VHULD� WLGD� FRPR
XP�SRUWHQWR����

$� FRQGLomR� GD� PXOKHU� QR� 2ULHQWH�� p� VHU� VHPSUH� GHVJUDoDGD�
FRPR�HP�WRGR�R�SDtV�RQGH�D� UHOLJLmR�GR�&UXFLILFDGR��QmR�GHUUDPRX
VXDV�EHQpILFDV�OX]HV����

�$� FLYLOL]DomR� RULHQWDO�� GHVFULWD� HP� $� -XGLD� 5DFKHO�� SRGH� VHU� FRPSUHHQGLGD
FRPR�XPD�UHIHUrQFLD�DR�%UDVLO��HQWHQGHQGR�TXH�R�2ULHQWH��HP�UHODomR�j�SRVLomR�GD
PXOKHU�HP�VXD�VRFLHGDGH��UHSUHVHQWH�D�VRFLHGDGH�EUDVLOHLUD����

                                                
����&Æ1','2��$QW{QLR��������S�����
���� ',1,=�� $OEHUWLQD� $�� H� ',1,=�� )UDQFLVFD� 6HQKRULQKD� GD� 0RWWD�� $� -XGLD� 5DFKHO�� 5LR� GH
-DQHLUR��-RVp�&OtPDFR�GRV�5HLV��������S����
����,GHP��S����
���� $QiOLVH� VHPHOKDQWH� SRGH� VHU� HQFRQWUDGD� HP�&58=�0DULD� GD��&UtWLFD� H� &RQIOXrQFLD� HP
$YHQWXUDV� GH� 'LyIDQHV�� DSXG� %5$1'2�� &HLOD� )HUUHLUD��0XOKHU� H� OLWHUDWXUD� QR� VpFXOR� GDV
/X]HV� RX� UHIOH[}HV� VREUH� KLVWRULRJUDILD� OLWHUiULD��0DULD� GD� &UX]� HQWHQGH� TXH�� QR� OLYUR� $V
$YHQWXUDV� GH�'LyIDQHV�� D� LOKD� VHP� LQMXVWLoDV�� HVFUDYLGmR� H� D� SUHVHQoD� GH� XP� JRYHUQDQWH
QDVFLGR�QD�SUySULD�WHUUD��p�XPD�UHIHUrQFLD�DR�%UDVLO�



��

$ILQDO�� D� UHDOLGDGH� EUDVLOHLUD� GR� VpFXOR� ;,;�� DLQGD� HUD� D� GH� XPD� VRFLHGDGH
SDWULDUFDO��TXH�KHUGDUD��GR�SHUtRGR�FRORQLDO��D� LPDJHP�GH�XPD�ID]HQGD�KDUpP��QD
TXDO�R�VHQKRU�YLYLD�URGHDGR�GH�HVFUDYDV��(P�GLYHUVRV�DUWLJRV�SUHVHQWHV�HP�2�6H[R
)HPLQLQR��)UDQFLVFD�'LQL]�FULWLFRX�D�FRQGLomR�GH�HVFUDYD�D�TXH�D�PXOKHU�EUDVLOHLUD
HUD�VXEPHWLGD�QR�FDVDPHQWR�

&RQWUDULDPHQWH�DR�SHQVDPHQWR�LOXPLQLVWD��QR�%UDVLO�GR�VpFXOR�;,;��D�FLGDGH�
H� QmR� D� QDWXUH]D�� VHULD� R� ORFDO� GDV� YLUWXGHV����� 2� SURFHVVR� GH� XUEDQL]DomR
LQIOXHQFLRX� DV� UHODo}HV� VRFLDLV� H� RV� KiELWRV� GD� VRFLHGDGH�� $� IDPtOLD�� DQVLRVD� HP
SUHVHQFLDU� DV� WUDQVIRUPDo}HV� TXH� RFRUULDP� QDV� FLGDGHV�� ³SHUGHX� D� FHULP{QLD� GH
IUHT�HQWDU�D�UXD´��$�DGRomR�GH�IRUPDV�EXUJXHVDV�GH�GHVIUXWDU�DV�DWUDo}HV�XUEDQDV
SHUPLWLX� jV� PXOKHUHV� �GD� HOLWH�� HYLGHQWHPHQWH�� IUHT�HQWDUHP� VDUDXV�� HVWXGDUHP
IUDQFrV��FRPSUDUHP�H�OHUHP�URPDQFHV��SRVVLELOLWDQGR�D�VXD�SDUWLFLSDomR�QR�SURMHWR
GH� IRUPDomR�GH�XPD�VRFLHGDGH� OHWUDGD��3DUD�PXLWDV�PXOKHUHV�� R� URPDQFH� VHULD� D
~QLFD�IRUPD�GH�DFHVVR�D�TXDOTXHU�WLSR�GH�LQIRUPDomR�RX�HGXFDomR����

3RGH�VH� VXJHULU� TXH� DV� DXWRUDV� GR� URPDQFH� FRQVLGHUDYDP� D� HGXFDomR
IHPLQLQD�XPD�DYHQWXUD�D�VHU�WULOKDGD��$VVLP�FRPR�HP�$�-XGLD�5DFKHO�R�FULVWLDQLVPR
p� R� LQVWUXPHQWR� TXH� GLVVHPLQD� DV� /X]HV�� HP� FDPSDQKD� SHOD� OLEHUGDGH�� SDUD
)UDQFLVFD� 'LQL]�� R� OLYUR� H� R� MRUQDO� VHULDP� RV� LQVWUXPHQWRV� SDUD� GLVVHPLQDU� VXDV
LGpLDV� GH� HPDQFLSDomR� IHPLQLQD� H� VHQVLELOL]DU� DV� PXOKHUHV� SDUD� D� OXWD� SRU� VHXV
GLUHLWRV�

                                                
����$�QDWXUH]D�FRPR�ORFDO�GH�YLUWXGHV�p�XPD�LGpLD�SUySULD�GR� ,OXPLQLVPR��6HQGR�TXH�HVWH�
FRQILJXUD�VH��WDPEpP��FRPR�XPD�WUDGLomR�SUHVHQWH�QR�SHQVDPHQWR�GH�)UDQFLVFD�'LQL]��(VVD
DILUPDomR�GHFRUUH�GD�SUHVHQoD�GH�FLWDo}HV�GH�5RXVVHDX�HP�GLYHUVRV�H[HPSODUHV�GH�2�6H[R
)HPLQLQR� H�� WDPEpP�� SHOD� SUR[LPLGDGH� GH� FRQFHLWRV� GH� )UDQFLVFD� 'LQL]� VREUH� FLYLOL]DomR�
HGXFDomR�H�SURJUHVVR�FRP�D�ILORVRILD�LOXPLQLVWD�
���� 9$6&21&(/26�� 6DQGUD� *XDUGLQL� 7�� $� IRUPDomR� GR� URPDQFH� EUDVLOHLUR�� ����� ±� ����
�YHUWHQWHV�LQJOHVDV���S���



��

0DV�� QmR� DSHQDV� D� TXHVWmR� IHPLQLQD� p� UHSUHVHQWDGD� SHOD� PHWiIRUD
%UDVLO�2ULHQWH�� )UDQFLVFD� 'LQL]� FULWLFDYD� HP� VHX� MRUQDO� D� HVFUDYLGmR� H� D� SHQD� GH
PRUWH�QR�%UDVLO��WHPD�UHFRUUHQWH��WDPEpP�HP�VHX�URPDQFH�

$FDEHV� GH� GL]HU�PH�TXH� $Oi� p� R� &ULVWR�� HQWUHWDQWR� TXH� RV� FULVWmRV
QmR� FRPSUDP� VXDV�PXOKHUHV�� FRPR� RV�PXOoXPDQRV�� QmR�PDQGDP
PDWDU� VHXV� HVFUDYRV�� H� QmR� SURFHGHP� FRPR� YyV�� SDUD� FRP� RV
SULVLRQHLURV"������

2�5LR� GH� -DQHLUR� GD� VHJXQGD�PHWDGH� GR� VpFXOR� ;,;� IRL� R� SDOFR� FHQWUDO� GDV
WUDQVIRUPDo}HV�TXH�RFRUUHUDP�QR�,PSpULR��(VSHFLILFDPHQWH��HP�UHODomR�j�YLGD�GDV
PXOKHUHV�� R� PRGHOR� GH� FLYLOL]DomR� GR� SHUtRGR� WLQKD� FRPR� ORFDLV� H� LQWHUHVVHV
IHPLQLQRV� DV� PRGDV� GH� 3DULV�� RV� EDLOHV�� D� FRQYHUVDomR� DPHQD� GRV� VDO}HV� H� RV
URPDQFHV�GH� OHLWXUD�UHFRPHQGiYHO�D�WRGDV�DV�PRoDV�VROWHLUDV����� �$�UHSUHVHQWDomR
GD�PXOKHU�H�GD�PXOKHU�OHLWRUD�HP�HVSHFLDO��SUHVHQWH�HP�ERD�SDUWH�GRV�URPDQFHV�GR
6HJXQGR�5HLQDGR��UHSURGX]LD�HVVHV�FRQFHLWRV��FRQVWUXLQGR�SHUVRQDJHQV�FXMD�URWLQD
HUD� FRQVWLWXtGD� GH� SDVVHLRV�� EDLOHV�� SLDQR� H�� p� FODUR�� XPD� OHLWXUD� DPHQD� H
SUD]HURVD�����3DUD�)UDQFLVFD�'LQL]�H�VXD�ILOKD�$OEHUWLQD��D�IXWLOLGDGH�GDV�PXOKHUHV�GH
HOLWH� HUD� XP� WULVWH� UHIOH[R� GH�XP�SHUILO� IHPLQLQR� SRXFR� SUHRFXSDGR� FRP�TXHVW}HV

                                                
����',1,=��$OEHUWLQD��',1,=��)UDQFLVFD�6��0��������S�����
���� 6REUH� R� SURFHVVR� GH� XUEDQL]DomR� H� PXGDQoDV� FRPSRUWDPHQWDLV� GR� VpFXOR� ;,;� YHU�
025$,6��0DULD�$ULVQHWH�&kPDUD�GH��2S��FLW��3,1+2��:DQGHUOH\��6DO}HV�H�GDPDV�GR�6HJXQGR
5HLQDGR�� 6mR� 3DXOR�� 0DUWLQV�� ������ %,77(1&2857�� 3HGUR� &DOPRQ� 0RUULV� GH�� ³(VStULWR� GD
VRFLHGDGH� LPSHULDO´�� ,Q�� BBBBB��+LVWyULD� 6RFLDO� GR� %UDVLO�� �� HG�� 6mR� 3DXOR�� (G�� 1DFLRQDO�
������SJ��������H���������'¶,1&$2��0DULD�ÆQJHOD��0XOKHU�H�IDPtOLD�EXUJXHVD��,Q��+LVWyULD
GDV�PXOKHUHV�QR�%UDVLO��S�����������
����025$,6��0DULD�$ULVQHWH�&kPDUD�GH��������S����±����



��

UHODFLRQDGDV� j� EHOH]D� LQWHULRU�� FRPR� R� LQWHOHFWR� H� RV� YDORUHV�PRUDLV�� &UtWLFD� HVVD
EDVWDQWH�SUHVHQWH�HP�$�-XGLD�5DFKHO��FRPR�QD�VHJXLQWH�SDVVDJHP����

(QWUHJXHV� DEVROXWDPHQWH� DR� yFLR�� WrP� WRGDYLD� XPD� JUDQGH
KDELOLGDGH�QD�DUWH�GH� VH� HQIHLWDUHP�� H� FRPR� VHMDP� VDWLVIHLWDV� SHOR
VXOWmR��HP�WXGR�R�TXH�GHVHMDP��JDVWDP�LPHQVD�VRPD�HP�MyLDV��ULFRV
<DVFKPDUFV�H�DQWDULV��FUDYHMDGRV�GH�SHGUDV�SUHFLRVDV����

1mR� DSHQDV� DV� HVFULWRUDV� 'LQL]� HVWDYDP� LQVDWLVIHLWDV� FRP� D� FRQTXLVWD� GR
GLUHLWR� i� OHLWXUD� H� R� GLUHLWR� DR� DFHVVR� j� UXD�� 2XWURV� FUtWLFRV� HQJURVVDYDP� HVVH
PRYLPHQWR� ±� FRPR� D� Mi� FLWDGD� HVFULWRUD� $QD� 5LEHLUR� GH� *yHV� %HWWHQFRXUW� ±
UHLYLQGLFDQGR�PDLV��5HLYLQGLFDQGR�TXH�HVVDV�PXOKHUHV�HVFUHYHVVHP��SXEOLFDVVHP�H�
SULQFLSDOPHQWH��OHVVHP�OLYURV�TXH�IRVVHP�UHIOH[LYRV�H�TXH�LQVWLJDVVHP�D�LQWHOLJrQFLD
IHPLQLQD��2V�GHIHQVRUHV�GD�HGXFDomR�IHPLQLQD�OLVWDYDP�DV�REUDV�TXH�GHYHULDP�VHU
DGRWDGDV� SHODV� HVFRODV� GH� LQVWUXomR� S~EOLFD� GR� VH[R� IHPLQLQR����� 6HJXLQGR� HVVD
RULHQWDomR����WDOYH]�SRU�)UDQFLVFD�'LQL]�WHU�VLGR�SURIHVVRUD��GHIHQVRUD�GD�HGXFDomR
IHPLQLQD� H� GR� PDJLVWpULR� H[HUFLGR� SRU� PXOKHUHV� �� $� -XGLD� 5DFKHO� p� IRQWH� GH
SULQFtSLRV� PRUDLV� H� YLUWXGHV� TXH� H[DOWDP� D� DWXDomR� GH� XPD� PXOKHU� GH� Do}HV
EHQHPHUHQWHV�H�KHUyLFDV����

                                                
���� $QiOLVH� VHPHOKDQWH�� WDPEpP� HP� 0(1'21d$� -Ò1,25�� )UDQFLVFR� GH� 3DXOD� 6RX]D� GH�
9LUWXGH� H� IRUPRVXUD�� XP� ROKDU� VREUH� R� IHPLQLQR� QR� URPDQFH� GH� '�� 7HUHVD�
KWWS���ZZZ�FDPLQKRVGRURPDQFH�LHO�XQLFDPS�EU���$FHVVR�HP�����PDLR�������2�DXWRU�DILUPD
TXH�QR�URPDQFH�GH�'��7HUHVD�0DUJDULGD��HQFRQWUD�VH�D�FUtWLFD�jV�PXOKHUHV�GD�&RUWH�TXH�VH
GHGLFDYDP�D�DWLYLGDGHV�I~WHLV��2XWUD�FUtWLFD�FRPXP�jV�GXDV�REUDV�VHULD�HP�UHODomR�DR�yFLR
GDV�PXOKHUHV�
����',1,=��$OEHUWLQD��',1,=��)UDQFLVFD�6��0���������S����
����025$,6��0DULD�$ULVQHWH�&kPDUD�GH��������S����±����
���� $� KHURtQD� FRP� SDSHO� FLYLOL]DWyULR�� TXH� SURGX]LD� PRGHORV� GH� FRPSRUWDPHQWR� SDUD� DV
PXOKHUHV��VXUJLX�FRP�R�URPDQFH�3iPHOD�GH�5LFKDUGVRQ��9$6&21&(/26��6DQGUD�*XDUGLQL�7�
$�IRUPDomR�GR�URPDQFH�EUDVLOHLUR�������±�������YHUWHQWHV�LQJOHVDV���S����



��

,QIHOL]PHQWH��QmR�p�SRVVtYHO�DTXLODWDU�D�UHFHSomR�TXH�D�VRFLHGDGH�GR�5LR�GH
-DQHLUR�RIHUHFHX�j�$�-XGLD�5DFKHO��&RPR�QmR�IRUDP�HQFRQWUDGDV�FUtWLFDV�DR� OLYUR�H
GDGR�R�IDWR�TXH�HOH�UHVWULQJLX�VH�D�XPD�~QLFD�HGLomR��SRGH�VH�GHGX]LU�TXH�HOH�QmR
WHQKD�VH�WRUQDGR�XP�URPDQFH�FRP�DPSOD�SUHVHQoD�QD�PDLRULD�GRV� ODUHV�FDULRFDV�
(QWUHWDQWR��DVVLP�FRPR�D�LPSRUWkQFLD�GD�REUD�GH�7HUHVD�0DUJDULGD�GD�6LOYD�H�2UWD
OHYRX�WDQWR�WHPSR�SDUD�VHU�UHFRQKHFLGD��DFUHGLWDPRV�TXH�R�URPDQFH�$�-XGLD�5DFKHO
WDPEpP� SRGHUi� VHU� FRPSUHHQGLGR� FRPR� XPD� VLJQLILFDWLYD� FRQWULEXLomR� SDUD� D
+LVWyULD�GD�/LWHUDWXUD�%UDVLOHLUD�

$�SURGXomR�OLWHUiULD�GH�)UDQFLVFD�'LQL]�SRVVXL�XPD�RULJLQDOLGDGH�HP�UHODomR�i
VXD�pSRFD��$ILQDO��R�GLVFXUVR�IHPLQLVWD�HUD�XPD�QRYLGDGH�QR�%UDVLO�H�)UDQFLVFD�'LQL]
IRL�XPD�YR]�EDVWDQWH�UDGLFDO�QD�OXWD�SHORV�GLUHLWRV�GDV�PXOKHUHV��$R�PHVPR�WHPSR�
)UDQFLVFD�'LQL]�IRL�XPD�HVFULWRUD�TXH�VH�DGHTXRX�DR�PHUFDGR�HGLWRULDO�GH�VHX�WHPSR
H�REMHWLYDYD�DWLQJLU�XP�H[WHQVR�S~EOLFR�

1RV� WUrV� LPSUHVVRV� DTXL� HVWXGDGRV�� p� SRVVtYHO� SHUFHEHU� D� ILQDOLGDGH� GH
)UDQFLVFD� 'LQL]� FRPR� HVFULWRUD�� FRQYHQFHU� DV� PXOKHUHV�� VHX� S~EOLFR� DOYR�� GD
QHFHVVLGDGH�GH�SURPRomR�GD�HGXFDomR�IHPLQLQD��2�DFHVVR�j�HGXFDomR�SHUPLWLULD�D
HVVDV�PXOKHUHV�WHUHP�FRQVFLrQFLD�GH�VHXV�GLUHLWRV�H��D�SDUWLU�GLVVR�� UHLYLQGLFi�ORV�
$V�LQWHQo}HV�GH�)UDQFLVFD�'LQL]��SDUD�FRP�R�VHX�OHLWRU��VHUmR�R�REMHWR�GH�DQiOLVH�GR
SUy[LPR�FDStWXOR�



��

&DStWXOR�,,,
$�UDFLRQDO�HPDQFLSDomR�GDPXOKHU



��

3DUD�PHOKRU�FRPSUHHQGHU�D�SUHVHQoD�GH�XPD�SURSRVWD�QRUPDWL]DGRUD� ��HP
UHODomR� DR� SDSHO� GD�PXOKHU� �� QRV� GLVFXUVRV� GR�PRYLPHQWR� IHPLQLQR� EUDVLOHLUR� GR
VpFXOR�;,;��p�QHFHVViULR�FRPSUHHQGHU�D�FRQVWUXomR�GR�VHU�KRPHP�H�GR�VHU�PXOKHU�
LPSRUWDQWH� SRU� VLWXDU� D� TXHVWmR� GR� IHPLQLQR� KLVWRULFDPHQWH�� 3DUD� D� KLVWyULD�� DV
FDWHJRULDV� KRPHP�PXOKHU� QmR� VmR� XQLYHUVDLV�� LVWR� p�� YHULILFiYHLV� HP� TXDOTXHU
WHPSR�RX�VRFLHGDGH��$SHQDV�TXDQGR�KRPHP�H�PXOKHU�IRUHP�FDWHJRULDV�UHIHULGDV�DR
RUJDQLVPR� ELROyJLFR� SRGHUmR� VHU� XQLYHUVDLV� SRUTXH�� FRPR� WrP� REVHUYDGR� RV
KLVWRULDGRUHV� GR� FDPSR�� VHU� KRPHP� H� VHU� PXOKHU� DVVXPHP� VLJQLILFDGRV� VRFLDLV
EDVWDQWH�YDULiYHLV�QR�WHPSR����

7KRPDV� /DTXHU� VLWXD� QR� ILQDO� GR� ,OXPLQLVPR� D� FULDomR� GR� HVSDoR� SDUD� D
UHGHILQLomR� GD� ³QDWXUH]D� GD� PXOKHU´����� (VVH� SHUtRGR� FDUDFWHUL]RX�VH� FRPR� GD
HPHUJrQFLD� GH� XP� GLVFXUVR�PpGLFR�� TXH� REWHYH� EDVWDQWH� r[LWR� SRU� SHUPLWLU� XPD
UXSWXUD� FRP� D� RUWRGR[LD� UHOLJLRVD�� DWUDYpV� GH�PpWRGRV� HPStULFRV� H� FLHQWtILFRV� WmR
FDURV� DR� SHUtRGR�� $� FLrQFLD� H� D�PHGLFLQD� FULDUDP�XPD� GLFRWRPLD� HQWUH� KRPHQV� H
PXOKHUHV� �� IRUoD� PDVFXOLQD� H� YXOQHUDELOLGDGH� IHPLQLQD� �� GLFRWRPLD� TXH� SDVVRX� D
MXVWLILFDU��HQWUH�RXWUDV�FRLVDV��D�GLYLVmR�VH[XDO�GR�WUDEDOKR��$�PXOKHU�SDVVRX�D�VHU
UHSUHVHQWDGD� FRPR� SRUWDGRUD� GH� XPD� QDWXUH]D� SDVVLYD�� LQIDQWLO�� XP� RUJDQLVPR
FULDGR�SDUD�D�PDWHUQLGDGH�H�LQFDSD]�SDUD�R�WUDEDOKR�LQWHOHFWXDO�

$FRPSDQKDQGR� DV� PXGDQoDV� SROtWLFDV�� VRFLDLV� H� HFRQ{PLFDV� ±� 5HIRUPD
3URWHVWDQWH�� WHRULD� SROtWLFD� ,OXPLQLVWD�� GHVHQYROYLPHQWR� GH� QRYRV� WLSRV� GH� HVSDoR
S~EOLFR��DV�LGpLDV�GH�/RFNH�VREUH�R�FDVDPHQWR�FRPR�XP�FRQWUDWR��DV�SRVVLELOLGDGHV

                                                
����*20(6��$QD�&OiXGLD��2�$OPDQDFK�GDV�6HQKRUDV� ������������H� XP�SURMHWR�SROtWLFR�GH
DFHVVR�IHPLQLQR�j�FXOWXUD�OHWUDGD��'LVVHUWDomR�GH�0HVWUDGR��8)0*��%HOR�+RUL]RQWH��������S
���
���� 0$726�� 6{QLD� 0LVVDJLD� GH�� 5HSHQVDQGR� JrQHUR�� ,Q�� 0XOKHU�� FLQFR� VpFXORV� GH
GHVHQYROYLPHQWR�QD�$PpULFD��FDStWXOR�%UDVLO��S����



��

GH� PXGDQoD� VRFLDO� SyV�5HYROXomR� )UDQFHVD�� R� VLVWHPD� LQGXVWULDO� FRP� D
UHHVWUXWXUDomR� GD� GLYLVmR� VH[XDO� GR� WUDEDOKR�� R� VXUJLPHQWR� GD� HFRQRPLD� GH
PHUFDGR� H� R� DSDUHFLPHQWR� GDV� FODVVHV� VRFLDLV� ±� KRXYH� XPD� UHLQWUHUSUHWDomR� GRV
FRUSRV��(VVD�UHLQWUHUSUHWDomR�p�R�TXH�)RXFDXOW�GHILQLX�FRPR�XPD�SROtWLFD�GH�FRHUomR
VREUH�RV�FRUSRV��2V�PHFDQLVPRV�GH�SRGHU�GD�PRGHUQLGDGH�±�R�SRGHU�GLVFLSOLQDGRU�±
VXMHLWD� RV� FRUSRV� D� XPD� GLVFLSOLQD� LQWHUQD� GH� DXWR� FRQWUROH� ±� DWUDYpV� GH� XPD
PDQLSXODomR� GH� JHVWRV� H� FRPSRUWDPHQWRV� ±� REMHWLYDQGR� XPD� REHGLrQFLD� H� XPD
XWLOLGDGH�SRU�SDUWH�GR�FRUSR��(VVHV�PHFDQLVPRV�GH�FRQWUROH�VH� UHIOHWLUDP�HP�XPD
RUJDQL]DomR� IDPLOLDU�� FRP� PDLRU� LQWHQVLGDGH� QDV� FDPDGDV� PDLV� DEDVWDGDV� GD
VRFLHGDGH� H�� QDV� FODVVHV� PDLV� SREUHV�� WUDQVIRUPRX�VH� HP� LQVWUXPHQWR� GH
PRUDOL]DomR�� 2� FRQWUROH� GR� FRUSR� H� GD� VH[XDOLGDGH� HUD�� WDPEpP�� LQVWUXPHQWR� GH
FRQWUROH�SROtWLFR�H�HFRQ{PLFR��$�VH[XDOLGDGH�TXH�VH�SURGX]LX�HUD�XPD�VH[XDOLGDGH
GH�RULJHP�EXUJXHVD����

$� SDUWLU� GR� DGYHQWR� GR� FDSLWDOLVPR�� HPHUJLX� XPD� QRYD� RUGHP� VRFLDO
EXUJXHVD�� UHRUJDQL]DGRUD� GDV� YLYrQFLDV� IDPLOLDUHV�� GRPpVWLFDV� H�� WDPEpP�� GD
YLYrQFLD�IHPLQLQD��$�IDPtOLD�IRL�UHRUJDQL]DGD�VHJXQGR�XP�QRYR�H�FUHVFHQWH�SURFHVVR
GH� SULYDWL]DomR� TXH�� FDGD� YH]� PDLV�� YDORUL]D� D� LQWLPLGDGH�� $� IDPtOLD� DVVXPH� XP
QRYR� VLJQLILFDGR� GH� DFRUGR� FRP� RV� PROGHV� EXUJXHVHV�� 2� PRGHOR� GH� IDPtOLD� TXH
FRUUHVSRQGLD� DR� LGHDO� GD� pSRFD� HUD� D� IDPtOLD� QXFOHDU�� SDL�� PmH� H� ILOKRV�� 1HVVH
SURFHVVR�� R� DPRU� IDPLOLDU� DGTXLULX� XPD� PDLRU� LPSRUWkQFLD� H� D� PXOKHU� SDVVRX� D
UHSUHVHQWDU�� QR� LPDJLQiULR� VRFLDO�� R� SDSHO� GD� JXDUGLm� GR� ODU�� UHVSRQViYHO� SHORV
FXLGDGRV�FRP�R�PDULGR�H�ILOKRV����

                                                
����,GHP��S����±����
����'¶,1&$2��0DULD�ÆQJHOD��+LVWyULD�GDV�0XOKHUHV�QR�%UDVLO��6mR�3DXOR��&RQWH[WR������



��

3DUD�D�FRQVWUXomR�GHVVD�IDPtOLD�LGHDO��WRUQDYD�VH�QHFHVViULR�LQFLGLU�R�GLVFXUVR
VREUH� D� PXOKHU�� 2� FRPSRUWDPHQWR� IHPLQLQR� WLQKD� TXH� DSUHVHQWDU� FRPR
FDUDFWHUtVWLFDV�D�VXEPLVVmR��R�UHFDWR��D�GHOLFDGH]D�D�IUDJLOLGDGH��2�ODU�WRUQDYD�VH�R
ORFDO�LGHDO�GD�PXOKHU��RQGH�HOD�UHLQDULD�DEVROXWD��$�QDWXUH]D�KDYLD�UHVHUYDGR�SDUD�D
PXOKHU� GXDV� IXQo}HV� SULPRUGLDLV�� HVSRVD� H� PmH�� 1HVVH� VHQWLGR�� D� PXOKHU
HQFRQWUDYD�VH� FDGD� YH]� PDLV� H[FOXtGD� GR� HVSDoR� S~EOLFR� H� UHVWULWD� DR� HVSDoR
SULYDGR�GR�ODU����

1R�%UDVLO��D�RUJDQL]DomR�IDPLOLDU�H�D�VLWXDomR�IHPLQLQD�WDPEpP�SDVVDUDP�SRU
XP�SURFHVVR�GH�UHRUGHQDomR�QR�VpFXOR�;,;��HP�HVSHFLDO�QD�SDVVDJHP�SDUD�R�VpFXOR
;;��2�5LR�GH�-DQHLUR��QD�TXDOLGDGH�GH�FHQWUR�SROtWLFR�H�HFRQ{PLFR�EUDVLOHLUR��HUD�R
FHQiULR�TXH�PDLV�H[SUHVVDYD�R�SDUDGLJPD�GD�PRGHUQLGDGH�H�GR�SURJUHVVR�QDFLRQDO
H� FRPR� FDSLWDO� UHSUHVHQWDYD�� DR� PHVPR� WHPSR�� D� LQDGHTXDomR� GD� UHDOLGDGH
EUDVLOHLUD�DRV�QRYRV�PRGHORV�GH�FLYLOLGDGH��$�WUDQVLomR�SDUD�R�FDSLWDOLVPR�UHTXHULD
XPD� QRYD� YLVmR� VREUH� R� WUDEDOKR� TXH� QmR� FRQGL]LD� FRP� D� FRQRWDomR� TXH� HVWH
SRVVXtD� HP� XP� SDtV� GH� WUDGLomR� HVFUDYRFUDWD����� 1D� HPHUJrQFLD� GD� RUGHP� VRFLDO
EXUJXHVD��HUD�QHFHVViULR�YDORUL]DU�R�WUDEDOKR�H�WUDQVIRUPi�OR�HP�SULQFtSLR�UHJXODGRU
GD�VRFLHGDGH��$OpP�GD�UHPRGHODomR�QDV�UHODo}HV�GH�WUDEDOKR��KRXYH�D�QHFHVVLGDGH
GH�VHU�FULDU�IRUPDV�GH�FRQWUROH�VRFLDO��PDLV�UDFLRQDLV�H�FRPSDWtYHLV�FRP�R�VHQWLGR
GH�SURJUHVVR����

                                                
����%,&$/+2��0��)��%��2S��������S����±����
����6REUH�D�UHGHILQLomR�GRV�SDSpLV�IHPLQLQRV�H�GR�LPDJLQiULR�IDPLOLDU�QD�VRFLHGDGH�EUDVLOHLUD�
YHU��5$*2��0DUJDUHWK��'R�FDEDUp�DR�ODU��D�XWRSLD�GD�FLGDGH�GLVFLSOLQDU�������±��������5LR
GH�-DQHLUR��3D]�H�7HUUD��������62,+(7��5DFKHO��9LYrQFLDV�H�IRUPDV�GH�YLROrQFLD��PXOKHU�GH
FODVVH� VXEDOWHUQD� QR� 5LR� GH� -DQHLUR� ������ ±� ������� 7HVH� GH� 'RXWRUDGR�� 863�� 6mR� 3DXOR�
������&+$//28%��6LGQH\�� �7UDEDOKR�� ODU�H�ERWHTXLP��R�FRWLGLDQR�GRV�WUDEDOKDGRUHV�QR�5LR
GH�-DQHLUR�GD�%HOOH�eSRTXH��6mR�3DXOR��%UDVLOLHQVH�������
���� 0$*$/',�� $QD� 0DULD� %DQGHLUD�� 0XOKHUHV� QR� PXQGR� GD� FDVD�� LPDJHQV� IHPLQLQDV� QRV
URPDQFHV�GH�0DFKDGR�GH�$VVLV�H�$OXL]LR�$]HYHGR��'LVVHUWDomR�GH�PHVWUDGR��������S����



��

1R� HVIRUoR� GH� LQVWDXUDomR� GH� XPD� RUGHP� EXUJXHVD�� YHULILFRX�VH� R
GHVHQYROYLPHQWR�GH�XP�SURFHVVR�QRUPDWLYR��TXH� WHYH�FRPR�XP�GRV� LQVWUXPHQWRV
SULQFLSDLV� GH� DomR� R� HVWDEHOHFLPHQWR� GH� XPD� SROtWLFD� KLJLHQLVWD� H� XP� SURMHWR� GH
PHGLFDOL]DomR�GD�VRFLHGDGH��(VVD�SROtWLFD�DWLQJLD�R�HVSDoR�XUEDQR��VHXV�KDELWDQWHV�H
VXDV�IDPtOLDV��$�IDPtOLD�HUD�HQWmR�SHQVDGD�FRPR�D�EDVH�GD�QRYD�VRFLHGDGH�TXH�VH
WHQWDYD�IRUMDU�� �2V�PRGHORV�TXH�GHYHULDP�VHU�VHJXLGRV�HUDP�R�GR�DPRU�FRQMXJDO�
GRV� SDLV� KLJLrQLFRV� H� GD� IXQomR� SULPRUGLDO� GD� PXOKHU� QHVVH� SURFHVVR�� $
QRUPDWL]DomR�GD� IDPtOLD� WRUQRX� IXQGDPHQWDO� D� QRUPDWL]DomR� GR� SDSHO� IHPLQLQR��$
LQIHULRULGDGH�GD�PXOKHU� ��RX�D�VXSHULRULGDGH�PDVFXOLQD� �� D� LPSRUWkQFLD�GD� IXQomR
PDWHUQD�� D� TXHVWmR� IHPLQLQD� FRPR� WHPD� SHUWLQHQWH� j� HVIHUD� SULYDGD� IRUDP
GLVFXUVRV�SURGX]LGRV�SRU�GLIHUHQWHV�VHWRUHV�GR�PXQGR�LQWHOHFWXDO�EUDVLOHLUR�

'LVFXUVRV� MXUtGLFRV�� SRVLWLYLVWDV� H� DWp� PHVPR�� GD� YHUWHQWH� DQDUTXLVWD� GR
PRYLPHQWR� RSHUiULR�� WRGRV� HOHV� SRVVXtDP� XPD� URXSDJHP� GH� FLHQWLILFLGDGH�
REMHWLYLGDGH�H�QHXWUDOLGDGH�����(VVHV�GLVFXUVRV�UHYHODP�D�DPSOLWXGH�H�D�LPSRUWkQFLD
GR� SRGHU� VRFLDO� GDV� PXOKHUHV� GXUDQWH� R� VpFXOR� ;,;�� DR� PHVPR� WHPSR� TXH
HYLGHQFLDP� D� IDOWD� GH� DXWRQRPLD� GHVVDV� PXOKHUHV� HP� SURGX]LU� VHXV� SUySULRV
GLVFXUVRV�

%XVFDUHPRV�� QHVWH� FDStWXOR�� GHWHUPLQDU� HP� TXH� PHGLGD� )UDQFLVFD� 'LQL]
UHSURGX]LX� HP� VHXV� HVFULWRV� HVVH� GLVFXUVRV� TXH� EXVFDYDP� FLYLOL]DU� H� HGXFDU� DV
PXOKHUHV�� IL[DQGR�DV� HP� SDSpLV� H� HVSDoRV� VRFLDLV� LPXWiYHLV�� $R� PHVPR� WHPSR�
WHQWDUHPRV�GHPRQVWUDU�TXH��DOpP�GR�SURMHWR�GH�UHGHILQLomR�GD�FRQGLomR�IHPLQLQD��
TXH� EXVFDYD� D� YDORUL]DomR� GR� HVSDoR� SULYDGR� H� D� DVVRFLDomR� GD� PXOKHU� D� HVVH

                                                
����,GHP��S����±����



��

HVSDoR� �� RV� HVFULWRV� GH� )UDQFLVFD� 'LQL]� SHUPLWHP� YLVOXPEUDU� SURSRVWDV� SDUD� DV
PXOKHUHV�TXH�LDP�PXLWR�DOpP�GR�UHGXWR�GR�ODU�

$� GHIHVD� GD� SURILVVLRQDOL]DomR�� GD� LQVHUomR� QR� PHUFDGR� GH� WUDEDOKR�� GD
HGXFDomR�VXSHULRU�H��PHVPR��GD�SDUWLFLSDomR�SROtWLFD��QHP�VHPSUH�HVWmR�FRORFDGDV
GH�IRUPD�GLUHWD��WDOYH]�SRUTXH�D�HVFULWRUD�SHUFHEHVVH�FRPR�R�VHX�WHPSR�DLQGD�LULD
UHFKDoi�ODV�FRP�PDLV� LQWHQVLGDGH�GR�TXH� VXD� FRQVWDQWH�H�REVWLQDGD� UHLYLQGLFDomR
SHOR�DFHVVR�j�HGXFDomR��(QWUHWDQWR�� FRP�PDLV�REMHWLYLGDGH�RX�FRP�PDLV� VXWLOH]D�
RXWUDV�SRVVLELOLGDGHV�SDUD�DV�PXOKHUHV�HVWDYDP�DOL�GHVFULWDV�

2XWUDP��DR�DQDOLVDU�R�GLVFXUVR�SROtWLFR�JHUDGR�GXUDQWH�D�5HYROXomR�)UDQFHVD�
GHPRVQWUD�D�QHFHVVLGDGH�TXH�R�SHUtRGR�UHYROXFLRQiULR�WHYH�GH�SURGX]LU�XP�GLVFXUVR
TXH� OHJLWLPDVVH� DV� GLVSXWDV� SHOR� SRGHU� H�� QHVVH� VHQWLGR�� SDVVDVVH� D� LGpLD� GH� XP
GLVFXUVR�TXH�UHSUHVHQWDVVH�XPD�YRQWDGH�JHUDO��SXUD�H� LQGLYLVtYHO��$�5HYROXomR��DR
QHJDU�D�GLVSXWD�GR�SRGHU�HP�VL�H��WHQGR�HP�YLVWD�VXD�QHFHVVLGDGH�GH�OHJLWLPDomR�
DERUGRX� R� SRGHU� HP� WHUPRV� PRUDLV�� VHQGR� TXH� SROtWLFD� H� PRUDOLGDGH� HVWDYDP
FRPSOHWDPHQWH�IXQGLGDV����

7UDQVSRUWDQGR�HVVD�DQiOLVH�SDUD�R�%UDVLO�GR�VpFXOR�;,;��HP�PHLR�jV�DJLWDo}HV
SURYRFDGDV� SHODV� WUDQVIRUPDo}HV� HFRQ{PLFDV�� VRFLDLV� H� FXOWXUDLV�� RV� GLVFXUVRV� ±
LPSRUWDGRV�RX�SURGX]LGRV�±�TXH�QRUPDWL]DYDP�D�PXOKHU��D�IDPtOLD��R�WUDEDOKR�H�D
VRFLHGDGH�QXP�WRGR��UHFRUULDP��GD�PHVPD�IRUPD��j�QHFHVVLGDGH�GH�PRUDOL]DomR�GD
SRSXODomR��HP�JHUDO��H�GD�PXOKHU��HP�HVSHFLDO�

                                                
����2875$0��'RULQGD��/r�ODQJDJH�PDOH�GH�OD�YHUWX��DV�PXOKHUHV�H�R�GLVFXUVR�GD�5HYROXomR
)UDQFHVD�� ,Q��%85.(��3HWHU��3257(5��5R\��RUJ����+LVWyULD�VRFLDO�GD� OLQJXDJHP��6mR�3DXOR�
81(63��������S�����
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6HJXLQGR� D� DQiOLVH� GD� DXWRUD�� TXDQWR� PDLV� D� SROtWLFD� p� YLQFXODGD� D� XPD
YLUWXGH� �LQWHUHVVH� JHUDO� DFLPD� GR� SHVVRDO�� H�� QR� PHVPR� PRYLPHQWR�� D� YLUWXGH
IHPLQLQD� p� YLQFXODGD� DR� FRPSRUWDPHQWR� LQGLYLGXDO� GD�PXOKHU� �FDVWLGDGH���PDLV� D
SRVVLELOLGDGH�GH�SDUWLFLSDomR�SROtWLFD�p� WLUDGD�GDV�PXOKHUHV��1D�FRQGLomR�GH�JUXSR
VHWRULDO� H[FOXtGR� SDU� H[FHOOHQFH�� DV� PXOKHUHV� WLQKDP� GH� OXWDU� SRU� VHXV� SUySULRV
LQWHUHVVHV� YDOHQGR�VH� GR� YHtFXOR� GH� XP� GLVFXUVR� SROtWLFR� LQDGHTXDGR� SDUD� VXDV
QHFHVVLGDGHV�����������

2XWUDP�WUD]�D�WRQD�XPD�LPSRUWDQWH�ODFXQD�QD�KLVWRULRJUDILD��QR�TXH�VH�UHIHUH
j� UHVSRVWD� TXH� DV� PXOKHUHV� GHUDP� DR� GLVFXUVR� SURGX]LGR� VREUH� HODV� GXUDQWH� D
5HYROXomR�)UDQFHVD��8P�GRV�REMHWLYRV�GHVWH�WUDEDOKR�p�MXVWDPHQWH�R�GH�GHOLPLWDU�D
UHVSRVWD� TXH� XPD� EUDVLOHLUD� GR� VpFXOR� ;,;�� QR� FDVR� )UDQFLVFD� 'LQL]�� IRL� FDSD]� GH
DUWLFXODU�DR�GLVFXUVR�SURGX]LGR�D�VHX�UHVSHLWR�

2� GLVFXUVR� QRUPDWL]DGRU� GD� FRQGLomR� IHPLQLQD�� DSHVDU� GH� HPDQFLSDGRU� HP
VXD�EXVFD�SHOD�HGXFDomR��IRL�SURGX]LGR�FRPR�XP�GLVFXUVR�TXH�H[FOXtD�D�PXOKHU�GD
SROtWLFD��UHVWULQJLQGR�D�j�HVIHUD�GR�ODU��(QWmR��VH�)UDQFLVFD�'LQL]�DOPHMDYD��DOpP�GD
HGXFDomR�� R� DFHVVR� GDV�PXOKHUHV� DR� HVSDoR� S~EOLFR�� SRU� TXH� UHSURGX]LX�� HP� WmR
JUDQGH�PHGLGD��HVVH�GLVFXUVR�H[FOXGHQWH"

8PD� H[SOLFDomR� SDUD� D� DSURSULDomR� GHVVD� IDOD� VHULD� R� TXH� 3LHUUH� %RXUGLHX
GHILQLX� FRPR� GRPLQDomR� VLPEyOLFD�� (VVH� FRQFHLWR�� DSOLFDGR� j� TXHVWmR� GD�PXOKHU�
FRPR� WUDEDOKDGR� SRU� 5RJHU� &KDUWLHU�� LPSOLFD� HP� TXH� D� GRPLQDomR� QmR� p
VLPSOHVPHQWH�XP�SURFHVVR�GH�YLROrQFLD�H[SOtFLWD�GR�GRPLQDGRU�VREUH�R�GRPLQDGR�
PDV�XP� VLVWHPD� VXWLO�� TXH� VH� VXVWHQWD� DWUDYpV� GH� WRGR� XP� DSDUDWR� LGHROyJLFR�� $
FRQVWUXomR�GD� LGHQWLGDGH� IHPLQLQD�VH�HQUDt]D�QD� LQWHULRUL]DomR�SHODV�PXOKHUHV��GH

                                                
����,GHP��S�����



��

QRUPDV� HQXQFLDGDV� SHORV� KRPHQV�����'H� DFRUGR� FRP� HVVD� H[SOLFDomR�� D� H[FOXVmR
GDV�PXOKHUHV�GD�HVIHUD�S~EOLFD�HVWDULD�DOLFHUoDGD�HP�GLVFXUVRV�PXLWR�³IDYRUiYHLV´�H
³VLPSiWLFRV´�D�HVVD�PHWDGH�IUiJLO�GD�KXPDQLGDGH����

8P�SRQWR�TXH�QmR�GHYH�VHU�HVTXHFLGR�p�TXH�D�IDOD�VREUH�D�PXOKHU�QR�VpFXOR
;,;� QmR� GHYH� VHU� DYDOLDGD� VRPHQWH� HP� VHXV� DVSHFWRV� QHJDWLYRV�� QmR� p� SRVVtYHO
FRPSUHHQGHU�R�GLVFXUVR� VLPSOHVPHQWH� FRPR�XP�RXWUR�REVWiFXOR�KLVWyULFR�SDUD�DV
PXOKHUHV� HP� VHXV� HVIRUoRV� GH� FRQTXLVWDU� LJXDOGDGH� SROtWLFD� HP� UHODomR� DRV
KRPHQV����� 2� ORFDO� HP� TXH� D� PXOKHU� IRL� DOoDGD�� GH� JXDUGLm� PRUDO� H� HOHPHQWR
UHJHQHUDGRU�GD�VRFLHGDGH��SRGH�WHU�VH�DSUHVHQWDGR�FRPR�XPD�QRYD�FRQGLomR�PDLV
IDYRUiYHO��RX�TXH�PHOKRU�SRVVLELOLWDULD�D�LQVHUomR�GH�XP�GLVFXUVR�TXH�UHLYLQGLFDVVH
R�GLUHLWR�j�SDUWLFLSDomR�SROtWLFD�H�DR�PHUFDGR�GH�WUDEDOKR�

1HVVH� VHQWLGR�� DV� UHLYLQGLFDo}HV� GH� )UDQFLVFD� 'LQL]� DYDQoDUDP� GR� GLUHLWR� j
HGXFDomR�EiVLFD�DR�GLUHLWR�DR�HQVLQR�VXSHULRU��GR�H[HUFtFLR�GR�PDJLVWpULR�DR�DFHVVR
D�RXWUDV�SURILVV}HV��GR�DFHVVR�DR�XQLYHUVR�GR�WUDEDOKR�j�LQGHSHQGrQFLD�ILQDQFHLUD��$
SURPRomR� GDV� PXOKHUHV� QD� HVIHUD� GRPpVWLFD� SRVVLELOLWRX� DV� UHLYLQGLFDo}HV� GH
SDUWLFLSDomR�QR�HVSDoR�S~EOLFR��$OpP�GLVVR��ID]�VHQWLGR�SDUD�XP�JUXSR�H[FOXtGR�RX
SHULIpULFR�XVDU�R�GLVFXUVR�GRV�JUXSRV�GRPLQDQWHV�QD�H[LJrQFLD�GH�PXGDQoDV��D�ILP
GH�JDQKDU�D�DWHQomR�GHVVHV�JUXSRV�H�SDUD�YDOLGDU�VHXV�SUySULRV�HQXQFLDGRV����

                                                
��������&+$57,(5��5RJHU��'LIHUHQoDV�HQWUH�RV� VH[RV�H�GRPLQDomR�VLPEyOLFD��QRWD�FUtWLFD��� ,Q�
&DGHUQRV�3DJX�����&DPSLQDV��1~FOHR�GH�(VWXGRV�GH�*rQHUR�81,&$03��������S����
����*20(6��$QD�&OiXGLD��2�$OPDQDFK�GDV�6HQKRUDV��XP�SURMHWR�SROtWLFR�GH�DFHVVR�IHPLQLQR
j�FXOWXUD�OHWUDGD��'LVVHUWDomR�GH�0HVWUDGR��8)0*��������S����
����2875$0��'RULQGD��������S�����
����,GHP��S�����
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����±�8P�,GHDO�GH�0XOKHU

6H�TXHUHLV�TXH�RV�KRPHQV�VHMDP�ViELRV�H�MXVWRV��HQVLQDL�j�PXOKHU�R�TXH�p�VDEHGRULD
H�YLUWXGH����

'HQWUH� DV� FRUUHQWHV� GH� SHQVDPHQWR� HP� YRJD� QR� SHUtRGR�� R� SRVLWLYLVPR� VH
SURQXQFLRX� HQIDWLFDPHQWH� VREUH� R� SDSHO� GD� PXOKHU� FRPR� UHJHQHUDGRUD� GD
VRFLHGDGH��$�ILORVRILD�SRVLWLYLVWD�UHDILUPRX�D� LPSRUWDQWH�PLVVmR�IHPLQLQD�GH�PmH�H
HVSRVD�� GHIHQGHQGR� VXD� VXSHULRULGDGH� PRUDO� HP� UHODomR� DR� KRPHP�� e� D
SUR[LPLGDGH�H[LVWHQWH�HQWUH�DV�SURSRVWDV�GR�SRVLWLYLVPR���FRPR�FRUUHQWH�ILORVyILFD�H
SROtWLFD�SURGXWRUD�GH�GLVFXUVRV�VREUH�D�PXOKHU���H�DV�SURSRVWDV�GH�)UDQFLVFD�'LQL]�
HP� UHODomR� j� HGXFDomR� H� j� FRQGLomR� GD� PXOKHU� QD� VRFLHGDGH�� TXH� FRQVWLWXL� D
VHJXLQWH�PDWpULD�GH�DQiOLVH�

$� LQIOXrQFLD�GH�&RPWH�QR�%UDVLO�GDWD��SULQFLSDOPHQWH��GDV�GpFDGDV�GH������
QD�%DKLD��H�GH�������QD�(VFROD�0LOLWDU�GR�5LR�GH�-DQHLUR��1HVVHV�SULPHLURV�DQRV��VXD
LQIOXrQFLD� OLPLWRX�VH�� SULQFLSDOPHQWH�� D�PpGLFRV� H� HQJHQKHLURV�� UHVWULQJLQGR�VH� DR
DVSHFWR�FLHQWtILFR�GD� ILORVRILD�SRVLWLYLVWD��e�PDLV�HVSHFLILFDPHQWH�D�SDUWLU� GH������
TXH�R�%UDVLO�FRPHoD�D�DGRWDU�RV�SUHFHLWRV�VRFLDLV�H�SROtWLFRV�GR�SRVLWLYLVPR�����(P
������ p� IXQGDGD� D� 6RFLHGDGH� 3RVLWLYLVWD� GR� 5LR� GH� -DQHLUR�� TXH�� HP� �����
WUDQVIRUPRX�VH�QD�,JUHMD�3RVLWLYLVWD�GR�%UDVLO����

                                                
����)UDVH�TXH�FRQVWDYD�QR�FDEHoDOKR�GD�SULPHLUD�SiJLQD�GH�WRGRV�RV�H[HPSODUHV�GH�2�6H[R
)HPLQLQR�SXEOLFDGRV�HQWUH����GH�VHWHPEUR�GH������H����GH�DEULO�GH������
���� e� FODUR� TXH�� FRPR� Mi� IRL� GLWR� DQWHULRUPHQWH�� D� FLrQFLD�� GXUDQWH� R� VpFXOR� ;,;�� HVWHYH
H[WUHPDPHQWH�YLQFXODGD�DR�FDPSR�VRFLDO��(P�������3HUHLUD�%DUUHWR�DSUHVHQWD��j�)DFXOGDGH
GH�0HGLFLQD�GR�5LR�GH� -DQHLUR��XPD� WHVH�� QRUWHDGD�SHOR�SHQVDPHQWR� FRPWHDQR�� LQWLWXODGD
7HRULD�GDV�*DVWUDOJLDV�H�GDV�1HYURVHV�HP�*HUDO��RQGH�DSUHVHQWD�XPD�WHRULD�VREUH�D�RULJHP
VRFLDO�GDV�GRHQoDV� H�GR�SDSHO� VRFLDO� GR�PpGLFR��*5,33$��$GROSKR��$V� LGpLDV� ILORVyILFDV�QR
%UDVLO��6mR�3DXOR��&RQYtYLR��������S����������
����3$,0��$QW{QLR��+LVWyULD�GDV�LGpLDV�ILORVyILFDV�QR�%UDVLO��6mR�3DXOR��*ULMDOER��������S�����



��

$� LQIOXrQFLD� GR� SRVLWLYLVPR� QR� PRYLPHQWR� IHPLQLQR� EUDVLOHLUR� SRGH� VHU
SHUFHELGD� GHVGH� VXDV� RULJHQV�� $� SLRQHLUD� QD� OXWD� HP� GHIHVD� GRV� GLUHLWRV� GDV
PXOKHUHV��1tVLD� )ORUHVWD�%UDVLOHLUD�$XJXVWD�� LQLFLRX��QR�%UDVLO�� VXD�PLOLWkQFLD�SHORV
GLUHLWRV�GDV�PXOKHUHV�SRU�YROWD�GH�������(P�������PXGRX�VH�SDUD�D�(XURSD��RQGH�D
SDUWLU� GH� VXD� FRQYLYrQFLD� FRP� LQWHOHFWXDLV� IUDQFHVHV�� FRQKHFHX� $XJXVWR� &RPWH� H
DGHUH�DR�SRVLWLYLVPR��1tVLD�$XJXVWD�GHGLFRX�VH�DR�PDJLVWpULR��IXQGRX�H�GLULJLX�XPD
HVFROD�SDUD�PRoDV�SRU�GH]HVVHWH�DQRV��DWXRX�SRU�PHLR�GH�SXEOLFDo}HV�GH�DUWLJRV�HP
GHIHVD�GD�HGXFDomR�IHPLQLQD�H�FRODERURX�HP�GLYHUVRV�MRUQDLV����

$� LGHQWLILFDomR� GH� )UDQFLVFD�'LQL]� FRP� D� ILORVRILD� SRVLWLYLVWD� SRGH�� WDPEpP�
VHU� DWULEXtGD� j� LQIOXrQFLD� TXH� HVVH� PRYLPHQWR� H[HUFHX� QDV� VHWRUHV� PpGLRV� GD
VRFLHGDGH� EUDVLOHLUD�� $� GRXWULQD� SRVLWLYLVWD� FRQFHELD� RV� SUROHWiULRV� H� DV� PXOKHUHV
FRPR�JUXSRV� SRWHQFLDOPHQWH� WUDQVIRUPDGRUHV� H� HOHPHQWRV� GD� UHJHQHUDomR� VRFLDO�
(QWUHWDQWR��D�UHDOLGDGH�EUDVLOHLUD�GLYHUJLD�GD�UHDOLGDGH�HXURSpLD�QD�TXDO�D�GRXWULQD
IRL�HODERUDGD��2�%UDVLO�HVFUDYLVWD��QmR�SRVVXtD�XP�SUROHWDULDGR�UXUDO�H�R�SUROHWDULDGR
XUEDQR� HUD�� DLQGD�� EDVWDQWH� LQFLSLHQWH�� $V� PXOKHUHV� FRQILJXUDUDP�VH� FRPR� XP
JUXSR� DFHVVtYHO� SDUD� D� DEVRUomR� H� GLIXVmR� GR� SRVLWLYLVPR� QR� %UDVLO�� 3RUpP�� FRP
H[FHomR�GDV�PXOKHUHV�Mi�HQJDMDGDV�QD�OXWD�SHOD�HPDQFLSDomR�IHPLQLQD��R�UHVWDQWH
VRIULD�FRP�XPD�SHVDGD�WUDGLomR�FDWyOLFD�H�SDWULDUFDO��2�LGHiULR�SRVLWLYLVWD�HQFRQWURX�
HQWmR�� VHXV� DGHSWRV� QDV� FDPDGDV� PpGLDV�� IRUPDGDV� SULQFLSDOPHQWH� SRU
SURILVVLRQDLV� OLEHUDLV� GH� IRUPDomR� FLHQWtILFD�� FXMR� SRWHQFLDO� WUDQVIRUPDGRU� GHYLD�VH

                                                
����6REUH�D�YLGD�H�D�REUD�GH�1tVLD�)ORUHVWD�%UDVLOHLUD�$XJXVWD�YHU��+$1(5��-XQH��������S����
±�����
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DR�IDWR�GH�HQFRQWUDUHP�VH�DOLMDGRV�GR�SRGHU�SROtWLFR�H�GH�Mi�VH�FRQVWLWXtUHP�FRPR
IRFRV�GH�FRQWHVWDomR�LQWHOHFWXDO�H�SROtWLFD����

$OpP� GH� SHUWHQFHUHP� j� FODVVH� PpGLD�� RV� DGHSWRV� GR� SRVLWLYLVPR� QR� %UDVLO
H[HUFLDP� RFXSDo}HV� XUEDQDV�� LQFOXLQGR� D� SUHVHQoD� GH� XP� ERP� Q~PHUR� GH
SURIHVVRUHV�� 1R� JHUDO�� RV� SRVLWLYLVWDV� EUDVLOHLURV� UHSUHVHQWDYDP� R� VHWRU� WpFQLFR�
FLHQWtILFR�GD�VRFLHGDGH��$SHVDU�GH�QmR�VHU�SRVVtYHO�GHWHUPLQDU�XP�HQJDMDPHQWR�SRU
SDUWH� GH� )UDQFLVFD� 'LQL]� DR� PRYLPHQWR�� VHX� SHUILO� FRUUHVSRQGLD� DR� GRV� VHXV
LQWHJUDQWHV�� %RD� SDUWH� GD� ILORVRILD� SRVLWLYLVWD� HUD� GLUHFLRQDGD� jV� PXOKHUHV� H�
SULQFLSDOPHQWH��p�SRVVtYHO�QRWDU�XPD�VLPLODULGDGH�HQWUH�R�SHQVDPHQWR�SRVLWLYLVWD�H
RV�GLVFXUVRV�GH�)UDQFLVFD�'LQL]�� HP�HVSHFLDO�� DV� VXDV�SURSRVWDV�GH� UHGHILQLomR�GR
SDSHO�GD�PXOKHU�QD�HVIHUD�GRPpVWLFD��2�SRVLWLYLVPR�GRPLQRX��FRPR�PpWRGR�H�FRPR
GRXWULQD��R�SHQVDPHQWR�WtSLFR�GR�VpFXOR�;,;�����GH�DFRUGR�FRP�DV�SUySULDV�SDODYUDV
GD�HVFULWRUD�VXDV�LGpLDV�HUDP�IUXWR�GR�SHQVDPHQWR�YLJHQWH�GHVVH�VpFXOR�

(VWH� DUWLJR� WHP� SRU� REMHWR� H[DPLQDU� D� FRQGLomR� DWXDO� GD� PXOKHU
VHJXQGR�DV�OHLV�H�VHJXQGR�RV�FRVWXPHV��$�TXHVWmR�GD�HPDQFLSDomR
GD�PXOKHU�H� VHX�GHVWLQR�QD�VRFLHGDGH�QmR� WRFD�VRPHQWH�D�PXOKHU�
HOD�VH�OLJD�FRQMXQWDPHQWH�H�JHUDOPHQWH�jV�LGpLDV�GR�VpFXOR�;,;����

$OpP�GLVVR��D�HVFULWRUD�QXWULD�H[SOtFLWD�DGPLUDomR�SRU�%HQMDPLQ�&RQVWDQW�TXH
FRQVLGHUDYD�XP�HVFULWRU� VpULR�H� UHVSHLWiYHO� TXH�DEUH�QR� IXOJRU�GR�SRYLU�XPD� OXWD
EULOKDQWH�GH�LGpLDV�FRQWUD�DV�WUHYDV�GR�SDVVDGR����

                                                
����&$59$/+2��-RVp�0XULOR�GH��$�IRUPDomR�GDV�DOPDV��R� LPDJLQiULR�GD�UHS~EOLFD�QR�%UDVLO�
6mR�3DXOR��&LD�GDV�/HWUDV��������S�����±�����
����5,%(,52�-Ò1,25��-RmR��2�TXH�p�SRVLWLYLVPR��6mR�3DXOR��%UDVLOLHQVH��������S����
����2�6H[R�)HPLQLQR�����GH�DJRVWR�GH������
����2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�����GH�PDUoR�GH������



��

)UDQFLVFD� 'LQL]�� WDPEpP�� XWLOL]RX� GH� WHUPRV� PXLWR� SUySULRV� GR� YRFDEXOiULR
SRVLWLYLVWD�� WDLV� FRPR�� D� UHJHQHUDomR� VRFLDO�� HPDQFLSDomR� GD� PXOKHU�� SURJUHVVR
PRUDO�H�LQWHOHFWXDO��D�FLYLOL]DomR�GD�KXPDQLGDGH�

$XJXVWH�&RPWH�FULRX�XPD�HODERUDGD�WHRULD�UHIHUHQWH�j�PXOKHU�H�VHX�SDSHO�QD
HYROXomR�GD� VRFLHGDGH��1mR�GLIHULQGR�GD� YLVmR� WUDGLFLRQDO�� UHDILUPRX�D�SRVLomR�GH
LQIHULRULGDGH� GD�PXOKHU� HP� UHODomR� DR� KRPHP����� )UDQFLVFD� 'LQL]�� FRPR� VXJHULGR
QDV�FLWDo}HV�DEDL[R��QmR�SDUWLOKDYD�GHVVD�PHVPD�LGpLD�TXH�VHX�PHQWRU�LQWHOHFWXDO�

1mR��D�PXOKHU�QmR�p�XP�KRPHP�LPSHUIHLWR��FRPR�HP�VXPD�p�R�TXH
VH�SUHWHQGH�ID]HU�DFUHGLWDU����
$� PXOKHU� VHQWH�� SHQVD�� FRQKHFH� R� EHP� H� R� PDO�� WDQWR� FRPR� R
KRPHP��ORJR��D�DOPD�GD�PXOKHU�p�XPD�H�LGrQWLFD�j�GR�KRPHP����

3DUD�&RPWH�� D�PXOKHU� UHSUHVHQWDULD�R� ODGR�DIHWLYR�H�DOWUXtVWLFR�GD� QDWXUH]D
KXPDQD�H�R�KRPHP�R�ODGR�DWLYR�H�HJRtVWD�����6HJXQGR�R�SRVLWLYLVPR��D�KXPDQLGDGH
Vy�SRGH�YLYHU�HP�VRFLHGDGH�H�HVWD�Vy�SURJULGH�SHOR�VDFULItFLR�H�SHOD�GHGLFDomR��GH
PRGR�TXH�D� OHL� GD�H[LVWrQFLD�GD�KXPDQLGDGH�p�XPD� OHL� TXH� VH� UHVXPH�j� IyUPXOD
³9LYHU�SDUD�RXWUHP´�����RX�FRPR�TXHULD�)UDQFLVFD�'LQL]��$PRU�GH�'HXV�±�$PRU�GD
IDPtOLD�±�$PRU�GR�SUy[LPR�±�$PRU�GD�KXPDQLGDGH����

                                                
����&$59$/+2��-RVp�0XULOR�GH��������S�����±�����
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
����2�6H[R�)HPLQLQR�����GH�MXQKR�GH������
����&$59$/+2��-RVp�0XULOR�GH��������S�����±�����
����5,%(,52�-Ò1,25��-RmR��������S����
����3ULPDYHUD�����GH�RXWXEUR�GH������
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$R� DILUPDU� TXH��$� VRFLHGDGH�PRGHUQD� QmR� HGXFD� D�PXOKHU� H[FOXVLYDPHQWH
SDUD�D�JOyULD�H�RUQDPHQWR�GRV�VDO}HV��HGXFD�D�SDUD�VHU�~WLO�D�VL�H�j�KXPDQLGDGH����
)UDQFLVFD�'LQL]�HVWDYD�DILUPDQGR�TXH�D�PXOKHU�H[HUFLD�XPD�IXQomR�VRFLDO�H�TXH�HVWD
HUD� D� VXD� FRQWULEXLomR� SDUD� D� KXPDQLGDGH�� $�PXOKHU� WDPEpP� GHYHULD� YLYHU� SDUD
RXWUHP��QR�FDVR��PDLV�HVSHFLILFDPHQWH��R�PDULGR�H�RV�ILOKRV�

$� PXOKHU� LGHDOL]DGD� SRU� )UDQFLVFD� 'LQL]� GHYHULD� VHU� YLUWXRVD�� LQVWUXtGD� H
PRGHVWD�� (VVHV� SUHGLFDGRV� D� TXDOLILFDULDP� FRPR� PHOKRU� HVSRVD�� 6XD� YLGD� QmR
GHYHULD�VH�OLPLWDU�DR�yFLR�H�DRV�HQWUHWHQLPHQWRV�I~WHLV�

8PD�PXOKHU�TXH�Vy�TXHU�DJUDGDU� D� VHX� HVSRVR�HQFRQWUD� VHX�DGRUQR
HP�VXD�YLUWXGH��H�QmR�HP�VHX�WRXFDGRU��������2�DWUDWLYR�GH�VXD�YLUWXGH
H� GH� VXD� PRGpVWLD� OKH� Gi� PDLV� HQFDQWRV� GR� TXH� R� RXUR� H� DV
HVPHUDOGDV��R�VHX�FDUPLP�p�R�UXERU�DPiYHO�GH�SXGRU����

$� LPSUHQVD� IHPLQLQD�� HP� JHUDO�� UHIRUoDYD� D� LPSRUWkQFLD� GRV� GHYHUHV
GRPpVWLFRV��HVSHFLDOPHQWH�D�GHGLFDomR�TXH�D�HVSRVD�GHYHULD�WHU�SDUD�FRP�PDULGR�H
ILOKRV�� 2� H[HUFtFLR� GHVVD� GHGLFDomR� HOHYDULD� D� PXOKHU� D� SDWDPDUHV� DFLPD� GRV
SUD]HUHV�PXQGDQRV�

������SDUD�HOD�QmR�H[LVWHP�DPDQWHV�TXH�QmR�VHMDP�VHXV�ILOKRV��QHP
GHOtFLDV�TXH�QmR�DV�GR� ODU�GRPpVWLFR�� ������$�PXOKHU�DQMR�GHGLFD�VH
H[FOXVLYDPHQWH� DRV� GHYHUHV� GRPpVWLFRV�� Vy� VH� HQIHLWD� SDUD� R
HVSRVR��SDUD�FRQVHUYDU�DFHVD�HP�VHX�FRUDomR�D�FKDPD�GR�DPRU�� H
FRQVDJUD�VH�D�VHXV�ILOKRV�FRP�VXEOLPH�DEQHJDomR�����

                                                
����2�6H[R�)HPLQLQR�����GH�MXQKR�GH������
����2�6H[R�)HPLQLQR�����GH�DEULO�GH������
����2�6H[R�)HPLQLQR�����GH�DJRVWR�GH������



��

$SHVDU� GH� UHLWHUDU� D� LQIHULRULGDGH� IHPLQLQD�� &RPWH� LQRYRX� DR� FRQFHEHU
VXSHULRULGDGH� VRFLDO� H� PRUDO� GD� PXOKHU�� (VVD� VXSHULRULGDGH� PRUDO� DWHQGLD� DR
SURSyVLWR� GR� ILOyVRIR� GH� SURPRYHU�� DWUDYpV� GR� GHVHQYROYLPHQWR� GH� XP� VLVWHPD
SROtWLFR�H�UHOLJLRVR��D�UHJHQHUDomR�GD�KXPDQLGDGH�H�D�UHIRUPD�GD�VRFLHGDGH����������
QHVWH� VpFXOR�� D� PXOKHU� DFRPSDQKD� SDVVR� D� SDVVR�� R� SURJUHVVR� LQWHOHFWXDO� GR
KRPHP�� WHQGR� PHVPR� SURYDGR� PXLWDV� YH]HV� VXSHULRULGDGH� QR� PXQGR� PRUDO� H
VHQVtYHO�����'H�DFRUGR�FRP�-RmR�5LEHLUR�-~QLRU�

������R�TXH�UHDOPHQWH�FDUDFWHUL]D�D�SROtWLFD�GH�$XJXVWH�&RPWH�p�D�VXD
SUHRFXSDomR� GH� VH� RULHQWDU� SHOD� PRUDO�� TXH� QDVFH� GD� IUDWHUQLGDGH
XQLYHUVDO�� $VVLP�� HP� ~OWLPD� LQVWkQFLD�� R� TXH� VH� GHFLGH� VH� XPD
UHVROXomR�H�RX�GHFLVmR�GHYH�VHU�WRPDGD�SDUD�R�EHP�S~EOLFR�p�VDEHU�VH
HOD� HVWi� GH� DFRUGR� FRP� HVVD� PRUDO�� $� PRUDO� FRPWLDQD� VH� IXQGD� QR
LPSpULR� GR� LQVWLQWR�� TXH� QRV� LQFOLQD� SDUD� RV� RXWURV�� H� TXH� VH� FKDPD
DOWUXtVPR��WHUPR�FULDGR�SRU�&RPWH�����

��$�PRUDOLGDGH� FRQVLVWH� QD� SUHSRQGHUkQFLD� GRV� LQVWLQWRV� DOWUXtVWDV� VREUH� RV
HJRtVWDV�����3DUD�RV�ILOyVRIRV�SRVLWLYLVWDV��D�LQIOXrQFLD�IHPLQLQD�FKHJDULD�DR�SRQWR�GH
VH� FRQVWLWXLU� FRPR� XPD� JDUDQWLD� FRQWUD� DV� LQ~PHUDV� SHUWXUEDo}HV� VRFLDLV����� 1R
GHFRUUHU�GDV�HGLo}HV�GH�2�6H[R�)HPLQLQR��)UDQFLVFD�'LQL]�UHDILUPRX�D�VXSHULRULGDGH
PRUDO�GD�PXOKHU��TXH�HOD�FRQVLGHUDYD�D�VtQWHVH�GH�WRGDV�DV�SHUIHLo}HV�

$� PXOKHU� p� HQWH� D� SDUWH�� WHP� D� VXD� HVIHUD�� D� VXD� yUELWD�� D� VXD
DWLYLGDGH� SDUWLFXODU� H� H[FOXVLYD� VXD�� H� p� HOD� TXH� PRGLILFDQGR� R

                                                
����5,%(,52�-Ò1,25��-RmR��������S���
����2�6H[R�)HPLQLQR�����GH�MXQKR�GH������
����5,%(,52�-Ò1,25��������S����
����,GHP��S����
����181(6��5HJLQDOGR��¬�PDUJHP�GD�SROtWLFD�SRVLWLYD��5LR�GH�-DQHLUR��-RVp�2O\PSLR��������S
����
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FDUiWHU� GR� KRPHP�� IRUPD� GR� JrQHUR� KXPDQR� XP� FRPSRVWR
LQWHLUDPHQWH� GLYHUVR�� GR� TXH� UHVXOWDULD�� VH� RV� VHXV� HOHPHQWRV
LQWHJUDQWHV�IRVVHP�VRPHQWH�KRPHQV�

+i�SRUWDQWR��LUUHVSRQGLYHOPHQWH��XPD�UHIRUPD�PXLWR�tQWLPD�TXH
GHYH�SURYLU�j�VRFLHGDGH��GH�XPD�PDLV�SUySULD�H�DGHTXDGD�HGXFDomR
GD�PXOKHU�� D� TXDO� ULYDOL]DQGR� FRP� R� KRPHP� HP�PXLWRV� SUHGLFDGRV
WHP� DOJXQV� HP� TXH� QXQFD� SRGH� H� QHP� SRGHUi� VHU� SRU� HOHV
DOFDQoDGD����

6XSHULRULGDGH� HVVD� TXH�� SDUD� D� DXWRUD�� QmR� HUD� LQWUtQVHFD� j� FRQGLomR
IHPLQLQD� FRPR� UHVVDOWDYD� D� ILORVRILD� SRVLWLYLVWD��PDV� RULJLQDGD� SULQFLSDOPHQWH� HP
UD]mR� GH� VHX� SDSHO� MXQWR� j� IDPtOLD�� SULQFLSDOPHQWH� FRPR� PmH�� 1D� VRFLHGDGH
LGHDOL]DGD� SHOR� SRVLWLYLVPR�� D� PXOKHU� VHULD� D� UHVSRQViYHO� SHOD� UHSURGXomR� GD
HVSpFLH�� HQWUHWDQWR�� HVVH� FRQFHLWR� GH� UHSURGXomR� QmR� VH� OLPLWDYD� D� XP� SDSHO
H[FOXVLYDPHQWH� ELROyJLFR�� D� PXOKHU� UHSURGX]LULD� WRGR� XP� FRQFHLWR� YLJHQWH� GH
IDPtOLD�� H� QD� TXDOLGDGH� GH�PmH�� HOD� VHULD� D� UHVSRQViYHO� SHOD� IRUPDomR�PRUDO� GR
IXWXUR�FLGDGmR�����$�VXD�PLVVmR�QD�WHUUD�QmR�VH�OLPLWD��FRPR�PXLWD�JHQWH�SHQVD��D
SURFULDU� ILOKRV�� PDV� ERQV� ILOKRV�� ���������� (QWUHWDQWR�� QR� SHQVDPHQWR� GH� $XJXVWH
&RPWH��D�DWULEXLomR�PDLV� LPSRUWDQWH�GD�PXOKHU�VHULD�FRPR�HVSRVD��DQWHV�PHVPR�
GD�PDWHUQLGDGH�

$SHVDU� GD� LPSRUWkQFLD� PRUDO� GD� PDWHUQLGDGH�� XP� IDWR� GHFLVLYR
PRVWUD� TXH� R� LQVWLQWR� S~EOLFR� Yr�� DQWHV� GH� WXGR�� QD� PXOKHU� D� VXD
YRFDomR�GH�HVSRVD��$OpP�GH�VHUHP�FRPXQV�RV�FDVDPHQWRV�HVWpUHLV�
XPD� HVSRVD� LQGLJQD� MDPDLV� SRGH� VHU� XPD� ERD� PmH�� $VVLP�� VREUH

                                                
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
����&$59$/+2��-RVp�0XULOR�GH��������S�����
����2�6H[R�)HPLQLQR����GH�DJRVWR�GH������
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WRGRV� RV� DVSHFWRV�� p� FRPR� VLPSOHV� FRPSDQKHLUD� GR� KRPHP�� TXH� R
SRVLWLYLVPR�GHYH��DQWHV�GH�WXGR�YHU�D�PXOKHU����������

3DUD� )UDQFLVFD� 'LQL]�� D� PDWHUQLGDGH� p� D� PLVVmR� PDLV� LPSRUWDQWH� D� VHU
GHVHPSHQKDGD� SHODV� PXOKHUHV�� e� FODUR� TXH� j� PmH� HVWi� DVVLQDODGD� D� PLVVmR� GH
ID]H�ORV�SHUIHFWtYHLV��VHX�SDSHO�p�XP�GRV�PDLV�LPSRUWDQWHV�H�GH�SULPHLUD�RUGHP�QD
HVFDOD�VRFLDO�GD�SHUIHFWLELOLGDGH�KXPDQD����

&RQMXQWDPHQWH� FRP� D� LPSRUWkQFLD� GD� PRUDO� H� GR� DOWUXtVPR� GD� PXOKHU�� D
IDPtOLD� WDPEpP� H[HUFHULD� LPSRUWDQWH� SDSHO�� HOD� VHULD� MXVWDPHQWH� R� FHUQH� GHVVH
LGHDO� GH� VRFLHGDGH� H� SDUWH� SULPRUGLDO� GR� DSHUIHLoRDPHQWR� GD� KXPDQLGDGH�� D
XQLGDGH�EiVLFD�SRU�H[FHOrQFLD��$�IDPtOLD�DSDUHFH�QD�VRFLRORJLD�GH�$XJXVWH�&RPWH�
FRPR�D� YHUGDGHLUD� FpOXOD� VRFLDO�� UHJXODGRUD� GRV� SHQVDPHQWRV� SXHULV� H� MXYHQLV� H�
SRUWDQWR�� D� IRQWH� SRVLWLYD� GH� WRGD� PRUDOLGDGH� H� GH� WRGD� VRFLDELOLGDGH�� 2� 6H[R
)HPLQLQR� GHIHQGH� D� LPSRUWkQFLD� GD� IDPtOLD� SDUD� D� FRQVWUXomR� GH� XPD� VRFLHGDGH
PRGHUQD� H� SDUD� D� FRQVWUXomR� GH� XPD� QDomR� TXH� DWHQGHVVH� DRV� PROGHV� GH
FLYLOL]DomR�

+RMH�QR�VpFXOR�;,;�HVWi�PDLV�TXH�GHPRQVWUDGD�D�PDUDYLOKRVD
LPSRUWkQFLD�TXH�D�PXOKHU�WHP�QD�UHJHQHUDomR�GD�KXPDQLGDGH��e�QR
ODU�GD� IDPtOLD��p�D� VRFLHGDGH�HP�PLQLDWXUD��p�TXH�SRGH� H�GHYH� VHU
DSURYHLWDGD� D� OX]� GLYLQDO� TXH� D�PXOKHU� UHFHEHX� GH�'HXV�� H� QHP� p
PDLV� SHUPLWLGR� QHJDU�VH� D� VXD� VXSHULRULGDGH� QD� HGXFDomR� H
LQVWUXomR�GD�PRFLGDGH����

                                                
����181(6��5HJLQDOGR��������S�����
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1mR�Ki�DWR�QHQKXP�PDLV�JUDYH��QHP�PDLV� GLJQR� GH� UHIOH[}HV
HP�WRGR�R�FRQMXQWR�GD�YLGD�VRFLDO�GR�TXH�R�GD�YLGD�GD�IDPtOLD��D�TXDO�p
D�EDVH�GD�RUGHP�VRFLDO�H�WHP�SRU�SHGUD�DQJXODU�D�PmH�GH�IDPtOLD����

e� LPSRUWDQWH� WHQWDU� FRPSUHHQGHU� SRU� TXH� XPD� UHSUHVHQWDQWH� GD� OXWD� SHORV
GLUHLWRV�GDV�PXOKHUHV�WHQKD�HVFULWR�WDQWR�VREUH�D�YDORUL]DomR�GD�IDPtOLD�H�GR�SDSHO
GD� PXOKHU� QD� HVIHUD� GRPpVWLFD�� SURFHVVR� TXH� UHVXOWRX� QXP� DIDVWDPHQWR� GHVVDV
PXOKHUHV� GD� HVIHUD� S~EOLFD�� GR�PHUFDGR� GH� WUDEDOKR� H� GD� SDUWLFLSDomR� SROtWLFD�� $
FRQGLomR� D� TXH� HVWDYD� VXEPHWLGD� D�PXOKHU� EUDVLOHLUD�� GXUDQWH� R� VpFXOR� ;,;�� HUD�
FRPR� IRL� GHVFULWR� QR� FDStWXOR� ,�� GH� UHSUHVVmR� H� VXEPLVVmR�� FUtWLFD� SUHVHQWH� HP�2
6H[R�)HPLQLQR�

$� PXOKHU�� SHUWHQFHQWH� DR� VH[R� IUiJLO�� FRPR� p� GHQRPLQDGR� SHOD
RQLSRWrQFLD�GR�KRPHP��p�XP�PyYHO��XP�MRJXHWH�TXH�R� FDSULFKR�GH
TXDOTXHU� HVWyLFR� FRORFD� QR� FDQWR� GD� FDVD� RX� DWLUD� EDUEDUDPHQWH� j
~OWLPD� HVFDOD� VRFLDO�� 9HGDGD� GD� LQVWUXomR�� TXH� D� SHUVSLFiFLD
PDVFXOLQD�WHP�MXOJDGR�LQFRPSDWtYHO�FRP�R�VH[R��LQFRQVFLHQWH�GH�VHXV
GLUHLWRV�HOD��TXDO� FRUGHLUR�KXPLOGH�� GHL[D� VXEMXJDU�VH� H� HVPDJDU�VH
SHOD� PDQRSOD� GH� IHUUR� GH� TXDOTXHU� EiUEDUR�� ������ 4XH� SDSHO
UHSUHVHQWD� D� PXOKHU� QD� VRFLHGDGH"� 4XDQGR� ILOKD�� TXDQGR� PmH�
TXDQGR� HVSRVD� RX� YL~YD�� VHPSUH�� VHPSUH�� PDQLHWDGD�� RSULPLGD� H
GRPLQDGD� GHVGH� R� SULPHLUR� DWp� R� ~OWLPR� KRPHP�� $�PXOKHU� GRWDGD
FRP�DV�PHVPDV�IDFXOGDGHV�GR�KRPHP��FRP�D�LQWHOLJrQFLD�H�D�UD]mR
DEHUWDV�D�UHFHEHU�R�FXOWLYR�GDV�OHWUDV��GDV�DUWHV�H�GDV�FLrQFLDV��SDUD
VHU�~WLO�i�SiWULD�H�GHVHPSHQKDU�D�VXD�PLVVmR�QD�VRFLHGDGH��D�PDLRU�H
PDLV� VDQWD� PLVVmR� GD� KXPDQLGDGH�� TXH� WRGD� GHSHQGH� GD� PmH� GH
IDPtOLD�� GHYH� FKDPDU� D� VL� RV� IRURV� TXH� QmR� SRGH� QHJDU�OKH� XPD
VRFLHGDGH� FXOWD�� ,QVWUXomR� SDUD� R� VH[R� IHPLQLQR� PLQKDV� FDUDV
SDWUtFLDV����

                                                
����2�6H[R�)HPLQLQR�����GH�DEULO�GH������
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
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1HVVH�VHQWLGR��SRGH�VH�SHQVDU�TXH��SDUD�D�PXOKHU�EUDVLOHLUD��D�YDORUL]DomR�GH
VXD�DWLYLGDGH�QD�HVIHUD�SULYDGD��QD�HVIHUD�GRPpVWLFD��UHSUHVHQWDVVH�XP�JDQKR�HP
VHX�VWDWXV�VRFLDO��VHJXQGR�-XQH�+DKQHU�

&RQTXDQWR� PDLV� WDUGH� DOJXPDV� PXOKHUHV� DFKDVVHP
GHVFRQIRUWiYHO�D�SRVLomR�QXP�SHGHVWDO��LVWR�HYLGHQWHPHQWH�WHULD�VLGR
XP� SURJUHVVR� QRWiYHO� SDUD� PXLWDV� PXOKHUHV� GD� HOLWH� EUDVLOHLUD� GH
PHDGRV� GR� VpFXOR� ;,;�� 6H� SXGHVVHP� VXELU� DR� SHGHVWDO�� SRGHULDP
HOHYDU� VXD�SRVLomR� H�QmR�PDLV� VHULDP� WUDWDGDV� FRP�EUXWDOLGDGH� RX
FRPR� XPD� SRVVH�� DVVLP� FRPR� QmR� PDLV� VHULDP� LJQRUDGDV� RX
UHOHJDGDV�j�FR]LQKD����

6HJXQGR�0DULD�%HDWUL]�1L]]D� GD�6LOYD�� R� FDVDPHQWR�QR� LQtFLR� GR� VpFXOR�;,;
HUD�UHJLGR�SHORV�VHJXLQWHV�WHUPRV�

������� D� PXOKHU� GHYLD� REHGLrQFLD� DR� PDULGR�� RV� ILOKRV� GHYLDP
REHGLrQFLD� DR�SDL� GH�SUHIHUrQFLD� j�PmH��R�PDULGR� H� SDL� QmR� SRGLD
H[LPLU�VH� GH� SDJDU� R� VXVWHQWR� GD� IDPtOLD�� IRVVHP� TXDLV� IRVVHP� DV
VXDV� UD]}HV� SDUD� TXHUHU� VH� VHSDUDU� GHOD�� $� FRQGXWD� GD� PXOKHU
REHGHFLD� D� XP� FRQWUROH� PXLWR� UtJLGR�� EDVWDYDP� XPDV� VDtGDV� D
SDVVHLR�SDUD�TXH�IRVVH�GDGD�FRPR�³SHUGLGD´��DR�SDVVR�TXH�D�FRQGXWD
GR� PDULGR� HUD� VHPSUH� HQFDUDGD� FRP� EHQHYROrQFLD�� IRVVH� HOH
EULJXHQWR��ErEDGR�RX�DPDQFHEDGR´��2�UHFROKLPHQWR�HUD�D�SHQD�FRP
TXH�RV�SRGHUHV�S~EOLFRV�SXQLDP�D�Pi�FRQGXWD�GDV�PXOKHUHV����

                                                
����+$1(5��-XQH��������S����
���� 6,/9$�� 0DULD� %HDWUL]� 1L]]D� GD� 6LOYD�� &XOWXUD� H� 6RFLHGDGH� QR� 5LR� GH� -DQHLUR� ������ ±
�������6mR�3DXOR��(G��1DFLRQDO��%UDVtOLD��,1/��������S����
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6H� HVVD� HUD� D� UHDOLGDGH� GR� FDVDPHQWR� QR� %UDVLO� GR� VpFXOR� ;,;� QmR� p� GH
DGPLUDU��SRUWDQWR��TXH��QD�VHJXQGD�PHWDGH�GR�VpFXOR��D� LPSUHQVD�IHPLQLQD�WHQKD
GDGR� WDQWR�GHVWDTXH�j� VXD� UHIRUPXODomR�� HP�HVSHFLDO� j� QRUPDWL]DomR� GD� FRQGXWD
GRV�F{QMXJHV��6HULD�� WDPEpP��GH�VXPD� LPSRUWkQFLD�SDUD�D� LPSODQWDomR�GRV� LGHDLV
SRVLWLYLVWDV�QR�%UDVLO��SDUD�D�LPSODQWDomR�GRV�LGHDLV�EXUJXHVHV�H�SDUD�R�VXUJLPHQWR
GH�XPD�IDPtOLD�TXH�DWHQGHVVH�D�SURSRVWD�GH� IRUPDomR�GRV�QRYRV�FLGDGmRV��TXH�R
FDVDPHQWR�VH�FLYLOL]DVVH��RX�VHMD��R�FDVDPHQWR�QR�%UDVLO�SUHFLVDYD�VHU�UHDYDOLDGR�H
PRGHUQL]DGR��2�FDVDPHQWR�VHULD�SDUWH�IXQGDPHQWDO�GD�UHJHQHUDomR�VRFLDO�

2�FDVDPHQWR�p�D�EDVH�IXQGDPHQWDO�GD�VRFLHGDGH���������$�FULDWXUD�WHP
QHFHVVLGDGH�GH�DPDU��H�R�DPRU�FRQMXJDO�p�XP�GRV�PDLV�VDQWRV���������e
XP�DIHWR�SXUR��XP�VHQWLPHQWR�SURIXQGR��TXH� WHP�SRU�FRPSDQKHLUR�D
DPL]DGH��R�GHVLQWHUHVVH�H�D�HVWLPD��e�HOH��GLJDPRV��QHFHVViULR�j�YLGD
ItVLFD�H�PRUDO����

3DUD� D� ILORVRILD� SRVLWLYLVWD�� R� SULQFtSLR� TXH� LQVWLWXL� D� IDPtOLD� p� R� SULQFtSLR
IXQGDPHQWDO�GR�FDVDPHQWR�TXH��GHYH�VHU�VHPSUH�PRQRJkPLFR��LQGLVVRO~YHO��HWHUQR
H� FRQVLVWH� QD� VXERUGLQDomR� QDWXUDO� GD� PXOKHU� HP� UHODomR� DR� KRPHP�����2� 6H[R
)HPLQLQR� SURSXQKD� QRYRV�PRGHORV� GH� FDVDPHQWR�� HP� FRQWUDSRVLomR� DRV�PRGHORV
YLJHQWHV� GHVGH� R� SHUtRGR� FRORQLDO�� $R� FRQWUiULR� GD� VXERUGLQDomR� GD� HVSRVD� DR
PDULGR��)UDQFLVFD�'LQL]�GDYD�LPSRUWkQFLD�j�LJXDOGDGH�HQWUH�RV�VH[RV�QR�PDWULP{QLR
H� j� FRQWULEXLomR� GD� HVSRVD� QDV� GHFLV}HV� GR� FDVDO�� SULQFLSDOPHQWH�� R� GLUHLWR� GDV
PXOKHUHV� GH� RSLQDU� VREUH� D� UHQGD� IDPLOLDU�� (P� GLYHUVDV� SDVVDJHQV� GH� 2� 6H[R

                                                
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
���� &$59$/+2�� 0DULQD� 0DFKDGR� GH�� $� LPDJHP� H� D� HGXFDomR� GD� PXOKHU� QR� SRVLWLYLVPR�
'LVVHUWDomR� GH�0HVWUDGR�� 863�� 6mR� 3DXOR�� ������ S� ���� 9HU�� WDPEpP�� 181(6�� 5HJLQDOGR�
������S�����
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)HPLQLQR��p�SRVVtYHO�SHUFHEHU�D�SUHRFXSDomR�GD�HVFULWRUD�FRP�D�VLWXDomR�GH�PLVpULD
HP�TXH�PXLWDV�PXOKHUHV�VH�HQFRQWUDYDP�HP�UD]mR�GH�GHVPDQGRV�GRV�PDULGRV��GR
DEDQGRQR��FDXVDGRV��SULQFLSDOPHQWH��SHOD� LJQRUkQFLD�GDV�HVSRVDV�VREUH�R�GLQKHLUR
GD�IDPtOLD��(P�UHODomR�DR�XVR�GR�GRWH��)UDQFLVFD�'LQL]�HUD�XPD�VHYHUD�FUtWLFD�GHVVD
WUDGLomR��/HYD�OKH� XP� ULFR� GRWH�� D� VXD� YLUWXGH� H� R� VHX� DPRU����� 7UDGLomR� TXH� HOD
FRQVLGHUDYD� XOWUDSDVVDGD�� FDXVD� GH� XQL}HV� SRU� PRWLYRV� PDWHULDLV� H� VtPEROR� GD
GHVYDORUL]DomR�GR�LQWHOHFWR�GD�PXOKHU�

(P� DFRUGR� FRP� D� GRXWULQD� SRVLWLYLVWD�� )UDQFLVFD� 'LQL]� GHIHQGLD� D
LQGLVVROXELOLGDGH�GR�PDWULP{QLR��TXH��6HQGR�R�FDVDPHQWR�REUD�GR�(WHUQR��TXHUHUi�R
KRPHP� GHVWUXt�OD"� 1mR�� MDPDLV� WHUmR� HVVH� SRGHU�� 1yV�� R� VH[R� IHPLQLQR�� R
FUHPRV����$R�FRQWUiULR�GH�)UDQFLVFD�'LQL]��RXWUD�GHIHQVRUD�GD�HPDQFLSDomR�IHPLQLQD
QR�%UDVLO��D�HVFULWRUD� -RVHILQD�ÈOYDUHV�GH�$]HYHGR��HGLWRUD�GR� MRUQDO�$�)DPtOLD��GH
������GLIHUHQFLRX�VH�GR�UHVWR�GR�UHVWR�GR�PRYLPHQWR�IHPLQLVWD�QR�SDtV�DR�SXEOLFDU
GLYHUVRV�DUWLJRV�HP�GHIHVD�GR�GLYyUFLR�� -RVHILQD�ÈOYDUHV�GH�$]HYHGR�DEDQGRQRX�D
VXD� SURSRVWD� LQLFLDO� GH� XPD� HGXFDomR� GHGLFDGD� j�PmH� GH� IDPtOLD�� SDUD� FULWLFDU� D
YLVmR�SRVLWLYLVWD�GR�SDSHO�GD�PXOKHU�QD�VRFLHGDGH��FUtWLFD�HQGHUHoDGD�HVSHFLDOPHQWH
j�SHVVRD�GH�%HQMDPLQ�&RQVWDQW����

)UDQFLVFD� 'LQL]�� DR� HVFUHYHU� VREUH� R� FDVDPHQWR�� EXVFDYD� QmR� DSHQDV
UHIRUPXODU�D�HVIHUD�GRPpVWLFD��(P�VHX�GLVFXUVR��HVWDYD�SUHVHQWH�D�FULWLFD�j�IDOWD�GH
GLUHLWRV� GDV�PXOKHUHV� DR� FRQWUDLU� PDWULP{QLR�� (VVD� FUtWLFD� FKHJDYD�PHVPR� D� VHU
GLUHFLRQDGD� DR� SRGHU� S~EOLFR�� TXH� HOD� FRQVLGHUDYD� RPLVVR� HP� UHODomR� DRV� DEXVRV

                                                
����2�6H[R�)HPLQLQR�����GH�DEULO�GH������
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
���� '8$57(�� &RQVWkQFLD� /LPD�� -RVHILQD� ÈOYDUHV� GH� $]HYHGR�� XPD� HVFULWRUD� PLOLWDQWH�� ,Q�
0XOKHU��FLQFR�VpFXORV�GH�GHVHQYROYLPHQWR�QD�$PpULFD��FDStWXOR�%UDVLO��������S�����±�����
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FRPHWLGRV� SHORV� PDULGRV�� FRQIRUPH� SRGH� VHU� FRPSUHHQGLGR� SHOR� VHX� DUWLJR
LQWLWXODGR�2�&DVDPHQWR�

2�FDVDPHQWR�QmR�GHYH�QHP�SRGH�GHL[DU�GH�VHU�XP�YHUGDGHLUR�H�VyOLGR
HOHPHQWR� GH� RUGHP�� XPD� FRQGLomR� GH� YLGD� QmR� Vy� SDUD� R� LQGLYtGXR�
PDV� WDPEpP�SDUD� D� IDPtOLD� H� SDUD� D� VRFLHGDGH�� 2� FDVDPHQWR� VHQGR
XP� FRQWUDWR� FLYLOPHQWH� IDODQGR� p� SRLV� VXMHLWR� j� LJXDOGDGH� GH� GLUHLWRV
WDQWR� FLYLV� TXDQWR�SHQDLV�� D� OHL� GHYH� ODQoDU� VXDV� YLVWDV�SDUD� HOH� FRP
PDLV�DWHQomR�GR�TXH�R�TXH�DWp�KRMH�WHP�IHLWR��6DEHPRV�TXH�D�OHL�QmR�p
XP�FyGLJR�GH�PRUDO��H�TXH�R�FRQWUDWR�GHQRPLQDGR�FDVDPHQWR��SRU�VXD
QDWXUH]D� HVSHFLDO� H� VDQWD�� QmR� GHYH� HVWDU�� FRPR� TXDOTXHU� RXWUR
FRQWUDWR��VXMHLWR�D�GLVVROXELOLGDGH��WRGDYLD��QmR�GHYH�HVVD�PHVPD�OHL�D
TXHP� HVWi� LQFXPELGD� D� VDQWD�PDQXWHQomR� GD� RUGHP� H� GR� GLUHLWR� GH
LJXDOGDGH� WRUQDU�VH� HVWiWXD� LQDQLPDGD� DQWH� RV� GHVFRQFHUWRV� TXH
SRGHP� DUUXLQDU� H� TXH� DUUXtQDP� VHPSUH� DV� IDPtOLDV� H� DV� QDo}HV�� $V
GLVSRVLo}HV� GD� OHL� SHQDO� VmR� VREUHWXGR� UHSXJQDQWHV� TXDQGR� R
HVFkQGDOR� GD� SXEOLFLGDGH� VH� WRUQD� YHUGDGHLUR� FDGDIDOVR� GRV� ERQV
FRVWXPHV�� FDGDIDOVR� TXH� VH� OHYDQWD� FtQLFR� HP� IDFH� GDTXHOHV� D� TXHP
LQFXPEH� D� PDQXWHQomR� GD� RUGHP� H� SURVSHULGDGH� S~EOLFD�� $� PXOKHU�
SRU�VHX�UHFDWR��SXGRU�FDULGDGH��HWF�����QXQFD�RX�TXDVH�QXQFD�DFXVD�R
PDULGR��QHP�HP�FLUFXQVWkQFLD�DOJXPD�SRU�PDLV�GHVJUDoDGD�TXH�VHMD�
GHYH�ID]r�OR��PDV�D�OHL�DR�PLQLVWpULR�S~EOLFR�GHYHULD�LQFXPELU�GH�ID]r�
OR� HP� VHX� OXJDU��2�PLQLVWpULR� S~EOLFR� GHYH� SURPRYHU� D� UHSUHVVmR� GH
VHPHOKDQWHV� FULPHV� FRPHWLGRV� SHOR� PDULGR� QR� ODU� GD� IDPtOLD� H� QmR
GHL[i�ORV�LPSXQHV����

1R� FDVDPHQWR� HP� KDUPRQLD� FRP� RV� LGHDLV� SRVLWLYLVWDV�� D� PXOKHU� VHULD� D
UHVSRQViYHO� SHOD� UHSURGXomR�GD� HVSpFLH� HQTXDQWR� R� KRPHP�H[HUFHULD� D� DWLYLGDGH
LQGXVWULDO� H� D� WUDQVIRUPDomR� GR� DPELHQWH�� � 2X� VHMD�� D� PXOKHU�� HQTXDQWR� VHU
PRUDOPHQWH� VXSHULRU�� QR� TXH� GL]� UHVSHLWR� j� ILQDOLGDGH� GD� H[LVWrQFLD� KXPDQD�

                                                
����2�6H[R�)HPLQLQR�����GH�MXQKR�GH������



��

GHYHULD� PDQWHU�VH� DIDVWDGD� GR� XQLYHUVR� PDWHULDO�� 2� KRPHP� GHYHULD� VXVWHQWDU� D
PXOKHU��DILP�GH�TXH�HOD�SRVVD�GHVHPSHQKDU�FRQYHQLHQWHPHQWH�VHX�GHVWLQR�VRFLDO�
HP�KDUPRQLD�FRP�D�H[LVWrQFLD�HVVHQFLDOPHQWH�GRPpVWLFD�GR�VHX�VH[R�����&RPR� Mi
GLWR�DQWHULRUPHQWH��)UDQFLVFD�'LQL]�GHIHQGLD�D� LQGHSHQGrQFLD� ILQDQFHLUD�GD�PXOKHU
FRPR� IRUPD� GHOD� WRUQDU�VH� LQGHSHQGHQWH� GD� DXWRULGDGH�PDVFXOLQD�� 1DV� SURSRVWDV
QRUPDWL]DGRUDV� SUHVHQWHV� HP� 2� 6H[R� )HPLQLQR�� HVWDYD� FRORFDGD�� DLQGD� TXH� GH
IRUPD�DPHQD��D�SRVVLELOLGDGH�GD�PXOKHU�VXVWHQWDU�D�IDPtOLD��(OD� WUDUi�FRP�R�IUXWR
GR� WUDEDOKR� LQWHOLJHQWH��SRUpP� OHYH��D� ULTXH]D�PDWHULDO�SDUD�D� IDPtOLD��GH�TXHP�p
VREHUDQD�� RX� GHYH� Vr�OD����� $� UHVWULomR� DRV� RItFLRV� WLSLFDPHQWH� PDVFXOLQRV
SHUPDQHFH� H� )UDQFLVFD� 'LQL]� FKHJRX�� PHVPR�� D� OLVWDU� TXDLV� VHULDP� RV� WUDEDOKRV
PDLV�FRQGL]HQWHV�FRP�D�QDWXUH]D�IHPLQLQD�

$�PXOKHU� SRGH� VHP� FRQVWUDQJLPHQWR� H� j� YRQWDGH� RFXSDU� RV� RItFLRV
TXH� VmR� SUySULRV� GRV� KRPHQV"� 'H� QHQKXP� PRGR�� /RJR� R� TXH� p
QHFHVViULR� SDUD� HOD� JDQKDU� R� SmR� H� WXGR� TXH� p� PLVWHU� GD� YLGD"
5HVSRQGHPRV�� ,QVWUXomR�� 6y� FRP� RV� PHLRV� LQWHOLJHQWHV� SRGHUi� HOD
YLYHU� FRPRGDPHQWH�� $�PXOKHU� LQVWUXtGD�� FRQYHQLHQWHPHQWH�� SRGH� j
YRQWDGH�H� FRP� WRGD�GLJQLGDGH�H�SURSULHGDGH�GH� VHX� VH[R�RFXSDU� R
HPSUHJR� GH� PpGLFR�� GH� TXtPLFR�� QDWXUDOLVWD�� ItVLFR�� IDUPDFrXWLFR�
SLQWRU� WHOHJUDILVWD�� WDTXLJUDILVWD�� ERWkQLFD�� DJHQWH� GH� FRUUHLRV�
QHJRFLDQWH� GH� UHQGDV�� VHGDV� ILWDV� H� PXLWRV� RXWURV� SUySULRV� GR� ODU
GRPpVWLFR����

                                                
���� &207(�� $XJXVWH�� 6LVWHPH� GH� SROLWLTXH� SRVLWLYH�� S� ������ �� ���� H� &207(�� $XJXVWH�
&DWpFKLVPH�SRVLWLYH��S�����DSXG�181(6��5HJLQDOGR��������S�����
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH�������e�LPSRUWDQWH�UHVVDOWDU�TXH�)UDQFLVFD�'LQL]�
SRU�PRWLYR�GH�VXD�YLXYH]��WRUQRX�VH�D�SURYHGRUD�GH�VXD�IDPtOLD��3RGH�VH�LPDJLQDU��WDPEpP�
TXH�� FRP� RV� SDUFRV� SURYHQWRV� GH� SURIHVVRU�� HOD� VHPSUH� WLYHVVH� DMXGDGR� VHX� PDULGR� QR
VXVWHQWR�GD�FDVD�
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��

$R�ORQJR�GRV�DQRV�HP�TXH�IRL�SXEOLFDGR��2�6H[R�)HPLQLQR� WURX[H� LQ~PHURV
DUWLJRV� UHIHUHQWHV� D� HVVH� QRYR� SDSHO� GD� PXOKHU�� DR� FDVDPHQWR� H� j� IDPtOLD�
(QWUHWDQWR��SRGH�VH�SHUFHEHU�TXH�R�REMHWLYR�QmR�VH�UHVWULQJLD�DSHQDV�D�UHGHILQLU�R
SDSHO�GD�PXOKHU�QD�VRFLHGDGH�GH�PRGR�TXH�HOD�SXGHVVH�H[HUFHU�GH�PDQHLUD�PDLV
H[HPSODU�VHXV�GHYHUHV�GRPpVWLFRV�SDUD�FRP�D�IDPtOLD��(VVD�UHGHILQLomR�GH�SDSpLV
GHYHULD� UHSUHVHQWDU� JDQKR� GH� GLUHLWRV� SDUD� HVVDV�PXOKHUHV�� 8P� GRV� H[HPSORV� p
HVVH�HGLWRULDO� LQWLWXODGR�$�0XOKHU��e�OKH�SUHFLVD�>jV�PmHV@�XPD� LQVWUXomR�VyOLGD�H
SUHFLVD��e�SUHFLVR�TXH�FRQKHoD�VHXV�GLUHLWRV�H� VHXV�GHYHUHV�SDUD�PHOKRU� VDEHU�D
QREUH�PLVVmR�TXH�WHP�D�GHVHPSHQKDU�QR�VHLR�GD�IDPtOLD�H�GD�VRFLHGDGH����

$� HGXFDomR� HUD�� SRLV�� R� GLUHLWR�PDLV� LPSRUWDQWH� TXH� DV�PXOKHUHV� HVWDULDP
DGTXLULQGR�FRP�HVVD�UHGHILQLomR�GH�SDSpLV��3RU�PDLV�TXH�D�YDORUL]DomR�GD� IDPtOLD�
PDWHUQLGDGH� H� GR� FDVDPHQWR� WHQKDP� DUUDVWDGR� H� UHVWULQJLGR� DV�PXOKHUHV� SDUD� R
LQWHULRU� GR� ODU� H�� GH� FHUWD� IRUPD�� PDQWLGR�DV� QR� XQLYHUVR� GRPpVWLFR�� DR� PHVPR
WHPSR�SRVVLELOLWRX�WUD]HU�j� WRQD�GD�VRFLHGDGH�EUDVLOHLUD�D�QHFHVVLGDGH�GH�RIHUHFHU
HGXFDomR�H�LQVWUXomR�j�SRSXODomR�IHPLQLQD�

3UHSDUH�VH�R�IXWXUR�SHOD�HGXFDomR�H�LQVWUXomR�GR�VH[R�IUiJLO��)RUPHP�
VH�DV�PmHV�GH�IDPtOLD��TXH�SRU�VHX�WXUQR�YmR�HUJXHU�HVFRODV�H�FROpJLRV�
QRV� FDPSRV�� QDV� YLODV� H� QDV� FLGDGHV�� TXH� HQVLQHP� D� PRFLGDGH� GH
DPERV�RV�VH[RV�RV�VmRV�SULQFtSLRV�GH�XPD�LQVWUXomR�PRUDO�H�UHOLJLRVD�
H�D�IDFH�GD�VRFLHGDGH�VH�Ki�GH�PXGDU��0mHV�GH�IDPtOLD�DVVLP�IRUPDGDV
SUHSDUDUmR� D� PRFLGDGH� TXH� IXWXUDPHQWH� SRVVD� RUQDU� DV� GLYHUVDV
FDUUHLUDV�D�TXH�SRGH�DVSLUDU�XP�PRoR�RX�XPD�PRoD�GHVGH�D�PDLV�DOWD
HVFDOD�VRFLDO�DWp�R�PDLV�PRGHVWR� HPSUHJR�RILFLDO��6y�Ki�XP�PHLR�GH
UHJHQHUDU� D� VRFLHGDGH�� GH� PXGDU� PRUDOPHQWH� D� IDFH� GD� WHUUD�� GH
HPDQFLSDU� D� PXOKHU�� GH� VDOYDU�OKH� XP� IXWXUR� ±� p� SHOD� HGXFDomR� H

                                                
����2�6H[R�)HPLQLQR�����GH�DJRVWR�GH������
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LQVWUXomR� QR� FROpJLR�� RX� QR� ODU� GRPpVWLFR� SRU� SHGDJRJRV� GD� HVFROKD
SDWHUQD��H�LVWR�HQTXDQWR�QmR�VH�SUHSDUDP�DV�PmHV�GH�IDPtOLDV����

2� SRVLWLYLVPR� DFUHGLWDYD� ILUPHPHQWH� QR� SURJUHVVR�� YLVDQGR� R
DSHUIHLoRDPHQWR�PRUDO�� LQWHOHFWXDO�H�SUiWLFR�GD�KXPDQLGDGH�����6HJXQGR�&RPWH��D
VRFLHGDGH� SRVVXtD� XP� ULWPR� HYROXWLYR�� VHQGR� TXH� D� RUGHP� FRQVWLWXtD� D� FRQGLomR
IXQGDPHQWDO� GR� SURJUHVVR� H�� UHFLSURFDPHQWH�� R� SURJUHVVR� YLQKD� D� VHU� D� PHWD
QHFHVViULD�GD�RUGHP��$V�LGpLDV�FRQGX]HP�H�WUDQVIRUPDP�R�PXQGR��p�D�HYROXomR�GD
LQWHOLJrQFLD� KXPDQD� TXH� FRPDQGD� R� GHVHQURODU� GD� KLVWyULD�� )UDQFLVFD� 'LQL]
FRPSDUWLOKDYD�GR�SHQVDPHQWR�FRPXP�GH�TXH�R�VpFXOR�;,;�UHSUHVHQWDYD�XP�WHPSR
GH�SURJUHVVR�H�FLYLOL]DomR��SULQFLSDOPHQWH��SRU�PHLR�GD�GLIXVmR�GR�FRQKHFLPHQWR�H
GD� HGXFDomR�� (QTXDQWR� SDUD� R� SRVLWLYLVPR�� D� VXSHULRULGDGH� PRUDO� GD� PXOKHU
SURPRYLD� D� UHJHQHUDomR� GD� KXPDQLGDGH�� R� SURJUHVVR� VRFLDO� SHUWHQFLD� j� HVIHUD
PDVFXOLQD��SRLV��FRPR�GLWR�DFLPD��R�SURJUHVVR�HUD�WLGR�FRPR�FDXVD�GD�HYROXomR�GD
LQWHOLJrQFLD� KXPDQD�� $�PXOKHU� QD� TXDOLGDGH� GH� HQWH� UHJHQHUDGRU�� FXMD� HVIHUD� GH
DWXDomR�p�D�IDPtOLD�GHYHULD�PDQWHU�VH�QD�YLGD�SULYDGD�H�DIDVWDGD�GD�YLGD�S~EOLFD�

3DUD�LVVR�p�FRQGLomR�QHFHVViULD�TXH�D�YLGD�S~EOLFD��FKHLD�GH�DWULWRV�H
DVSHUH]DV�� LQFRPSDWtYHLV� FRP� D� GHOLFDGH]D� GRV� VHQWLPHQWRV
IHPLQLQRV�� SHUWHQoD� DR� KRPHP� H� TXH� D� H[LVWrQFLD� GD� PXOKHU� VH
FLUFXQVFUHYD�j� YLGD�GRPpVWLFD� H� DR� ODU��1D� VDOXWDU� H[FOXVmR�SROtWLFD
GD� PXOKHU�� YLD� R� ILOyVRIR� R� PHOKRU� SRQWR� GH� DSRLR� FRP� TXH� R
SRVLWLYLVPR�SRGLD�FRQWDU�SDUD�ID]HU�YLQJDU�RV�VHXV�SULQFtSLRV��$VVLP�p
TXH�� HP� WRGDV� DV� VRFLHGDGHV� KXPDQDV� D� YLGD� S~EOLFD� SHUWHQFH� DR
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KRPHP�� HQTXDQWR� TXH� D� H[LVWrQFLD� GD� PXOKHU� p� HVVHQFLDOPHQWH
GRPpVWLFD����

$SHVDU�GH�)UDQFLVFD�'LQL]� UHVVDOWDU�HP� WDQWRV�DUWLJRV�D� LPSRUWkQFLD�GD�PmH
GH� IDPtOLD�� ILFD� FODUR� TXH�� SDUD� D� HVFULWRUD�� D� PXOKHU� GHYHULD� FRQWULEXLU� SDUD� D
HYROXomR�GD�VRFLHGDGH�PXLWR�DOpP�GD�UHJHQHUDomR�VRFLDO��e�R�TXH�VH�SRGH�YHU�QR
DUWLJR�DEDL[R��LQWLWXODGR�$�5DFLRQDO�(PDQFLSDomR�GD�0XOKHU��QR�TXDO�)UDQFLVFD�'LQL]
GHIHQGH� D� LJXDOGDGH� H� D� HPDQFLSDomR� IHPLQLQD�� LQVHULQGR�DV� QR� FRQWH[WR� GH
OLEHUGDGH�H�FLYLOL]DomR�GDV�QDo}HV�

2�6H[R�)HPLQLQR� VXUJLQGR� QRYDPHQWH� QD� LPHQVLGmR� GR� RFHDQR� GDV
LGpLDV�DSUHJRDGDV�SHOD�OLEHUGDGH��QmR�ID]�PDLV�GR�TXH�FRQFRUUHU�FRP
VHX�SHTXHQR��SRUpP�IUDQFR�DSRLR��SDUD� ID]HU�YLQJDU�DV� LGpLDV�TXH�D
PDLRULD� GDV� QDo}HV� FLYLOL]DGDV� DIDJDP�� ID]HQGR� UHIXOJLU� D� UDFLRQDO
HPDQFLSDomR�GD�PXOKHU��FRPR�D�VDWLVIDomR�~QLFD�GR�JUDQGH�SULQFtSLR
GH� LJXDOGDGH� SUHJDGR� SHOR� 0DUW\U� GR� *ROJRWKD�� ������� UHSLWDPRV�
WRGDV� DV� QDo}HV� VDFRGHP� HVVHV� UHVWRV� GH� JULOK}HV� TXH� DQWHV� VH
RSXQKDP�DR�VHX�DSHUIHLoRDPHQWR�PRUDO�H�LQWHOHFWXDO��H�HUJXHQGR�VH
DR�VHX�YHUGDGHLUR�QtYHO��DWLQJHP�GH�GLD�HP�GLD�VHX�ILWR�SULQFLSDO�±�$
FLYLOL]DomR�GD�KXPDQLGDGH����

3DUD� )UDQFLVFD� 'LQL]�� D� PHWD� H� R� FRQFHLWR� GH� SURJUHVVR� VHULDP� R� GH� XPD
QDomR�TXH�YDORUL]DVVH�D�LQVWUXomR�H�D�HGXFDomR��H�TXH�HVVDV�DEUDQJHVVHP�WRGRV�RV
FLGDGmRV� LQGHSHQGHQWHV� GH� VH[R�� UDoD� RX� FRU�� (� FRPR� SDUD� D� DXWRUD� D� LQVWUXomR
IHPLQLQD� HUD� D� TXH� VH� HQFRQWUDYD� HP� PDLRU� DEDQGRQR�� R� SURJUHVVR� GH� XP� SDtV
VRPHQWH�RFRUUHULD�D�SDUWLU�GD�HGXFDomR�GDV�PXOKHUHV�

                                                
����&207(��$XJXVWH��6LVWHPH�GH�SROLWLTXH�SRVLWLYH��S��������DSXG�181(6��5HJLQDOGR�������
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2� TXH� p� HPDQFLSDU� XPD� QDomR"� e� TXHEUDU� DV� FDGHLDV� TXH� D
PDQLHWDP��TXH�WROKHP�R�VHX�SURJUHVVR�PRUDO�H�PDWHULDO��e�WLUDU�OKH�D
WXWHOD�H�ID]H�OD�UHJHU�VH�FRP�OHLV�DSURSULDGDV�jV�VXDV�QHFHVVLGDGHV�
e��HQILP��GHVWUXLU�D�VHPL�HVFUDYLGmR�TXH�D�DYLOWD�H�SULYD�D�GD�VHQGD
GD� FLYLOL]DomR�� %HP�� DVVLP� GR� PHVPR� PRGR�� TXDQGR� D� PXOKHU� IRU
HGXFDGD�H�VH�DFKDU�OLYUH�GRV�SUHMXt]RV�HP�TXH�D�LJQRUkQFLD�D�LPEXLX�
TXDQGR� KHURtQD� QD� IDPtOLD� WRUQDU�VH� UDLQKD� H� QmR� HVFUDYD�� D
VRFLHGDGH�FDPLQKDUi�UDSLGDPHQWH�QD�VHQGD�GR�GHYHU����

����±�$�(GXFDomR�GR�6H[R�)HPLQLQR

������R�VpFXOR�SUHVHQWH�p�R�VpFXOR�GDV�OX]HV�H�R�GD�EDWDOKD�GD�FLYLOL]DomR����

$�UHLYLQGLFDomR�SULQFLSDO�GH�WRGRV�RV�yUJmRV�GD� LPSUHQVD�IHPLQLQD�GR�VpFXOR
;,;��YLQFXODGRV�j�FDXVD�GD�HPDQFLSDomR�GD�PXOKHU��HUD�R�DFHVVR�GDV�PXOKHUHV�j
HGXFDomR��YLVWD�FRPR�QHFHVViULD�SDUD�D�IRUPDomR�GD�HVSRVD�H�SUHSDUDomR�GD�PmH
GH� IDPtOLD�� DSWD� D� GHVHPSHQKDU� VHX� SDSHO� GH� JXDUGLm� GD�PRUDO�� GD� UHOLJLmR� H� GR
IXWXUR� GD�QDomR�� DWUDYpV� GH� VHXV� ILOKRV��2� REMHWLYR� SULQFLSDO� GR� SHULyGLFR�2�6H[R
)HPLQLQR� VHULD� SURPRYHU� D� HGXFDomR� GDV� PXOKHUHV� H�� FRQVHT�HQWHPHQWH�� VXD
SDUWLFLSDomR�QR�XQLYHUVR�OHWUDGR��$SHVDU�GH�2�6H[R�)HPLQLQR�QmR�WHU�IHLWR�SDUWH�GH
XPD�LPSUHQVD�HGXFDFLRQDO��RX�VHMD��QmR�VHU�XP�SHULyGLFR�GHVWLQDGR�H[FOXVLYDPHQWH
DRV�SURIHVVRUHV�H�SURIHVVRUDV��D�JUDQGH�PDLRULD�GH�VHX�FRQWH~GR�YHUVDYD�VREUH�D
LPSRUWkQFLD�GD�HGXFDomR��$OpP�GH�HVFUHYHU�VREUH�D�TXHVWmR�GD�HGXFDomR�QR�%UDVLO�
)UDQFLVFD�'LQL]�IRL�SURIHVVRUD�GH�HVFROD�QRUPDO�HP�&DPSDQKD�H��QR�5LR�GH�-DQHLUR�
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IRL�GLUHWRUD�H�SURSULHWiULD�GR�&ROpJLR�0DWHUQDO�1RVVD�6HQKRUD�GD�3HQKD�H�GR�&ROpJLR
6DQWD�,]DEHO��$�SURSRVWD�DTXL�p�MXVWDPHQWH�D�GH�LQYHVWLJDU�FRPR�)UDQFLVFD�'LQL]��
XPD�PXOKHU�GLUHWDPHQWH� OLJDGD�j�SUiWLFD�HGXFDFLRQDO���DFRPSDQKRX�DV�GLVFXVV}HV
VREUH�D�HGXFDomR�TXH�DJLWDUDP�R�VpFXOR�;,;�

3DUD�)UDQFLVFD�'LQL]��R�JUDX�GH�SURJUHVVR�H�FLYLOL]DomR�GH�XPD�QDomR�GHYHULD
VHU�PHGLGR� DWUDYpV� GD� H[LVWrQFLD�� RX� QmR�� GH� XPD�SRSXODomR� FXOWD� H� LQVWUXtGD��2
VHPDQiULR�2�6H[R�)HPLQLQR�GHQRPLQDYD�R�VpFXOR�;,;�FRPR�R�VpFXOR�GDV�/X]HV�H
HQWHQGLD� D� HGXFDomR� FRPR�XP�SURFHVVR� GH� UHJHQHUDomR� VRFLDO�� IXQGDPHQWDO� SDUD
DIHULomR�GR� tQGLFH�GH�FLYLOLGDGH�H�SDUD�D�FRQVWUXomR�GH�XPD�VRFLHGDGH�PDLV� MXVWD�
3DUD� R� SHQVDPHQWR� SRVLWLYLVWD�� RV� SUREOHPDV� VRFLDLV� QmR� SURYLQKDP� GD� IRUPD� GH
JRYHUQR�RX�GR�WLSR�GH�VLVWHPD�SROtWLFR�HFRQ{PLFR��HOHV�WLQKDP�RULJHP�QD�DXVrQFLD
GH�XPD�PRUDO�VRFLDO��$�UHQRYDomR�VRFLDO�H�D�UHJHQHUDomR�GD�KXPDQLGDGH�Vy�VHULDP
SRVVtYHLV��D�SDUWLU�GH�XP�VLVWHPD�GH�HQVLQR�HPLQHQWHPHQWH�PRUDO�H�FLHQWtILFR��TXH
IRUPDVVH�H� LQIRUPDVVH�D�RSLQLmR�S~EOLFD��$VVLP��SDUD�D�SURPRomR�H�H[LVWrQFLD�GD
VRFLHGDGH�SRVLWLYLVWD��HUD�SUHFLVR�TXH�D�HGXFDomR�FRQVWLWXtVVH�D�SULQFLSDO�DWULEXLomR
GD� VRFLHGDGH����� 6HJXQGR� )UDQFLVFD�'LQL]��R� VpFXOR�;,;�SDUHFH� WHU� FHUUDGR� ILOHLUD�
FKDPDQGR�D�SRVWRV�WRGRV�RV�ViELRV�GR�PXQGR�SDUD�D�XP�Vy�SODQR�HVWUDWpJLFR��GH
WRGRV�FRQKHFLGR��GHEHODUHP�D�KLGUD�GD�LJQRUkQFLD�����e�FODUR�TXH�SDUD�D�HVFULWRUD��D
UHJHQHUDomR� VRFLDO� VRPHQWH� VHULD�� HIHWLYDPHQWH�� XP� SURMHWR�� VH� DVVRFLDGD� j
LOXVWUDomR�GD�PXOKHU�RX��R�TXH�HOD�GHQRPLQDYD�D�UDFLRQDO�HPDQFLSDomR�GD�PXOKHU�
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4XDQGR�j�VXD�LQGLYLGXDOLGDGH�IRU�UHFRQVWLWXtGD�SHUDQWH�RV�KRPHQV��H�
HVSHFLDOPHQWH�� SHUDQWH� D� VXD� SUySULD� FRQVFLrQFLD�� TXDQGR� OKH
RXWRUJDU� R� GLUHLWR� GH� LOXVWUDU�VH�� H� GH� YLYHU� UDFLRQDOPHQWH�� HVWD
PXOKHU� EUDVLOHLUD� WmR� LJQRUDQWH� H� WmR� RSXOHQWD� GH� LQWHOLJrQFLD�� WmR
VXSHUVWLFLRVD�H�WmR�DPDQWH�GD�FDULGDGH��WmR�YLOLSHQGLDGD�H�WmR�FKHLD
GH�GLJQLGDGH�H�DEQHJDomR��VDEHUi�FXPSULU�JORULRVDPHQWH�D�DXJXVWD
PLVVmR�GH�TXH�HVWi�HQFDUUHJDGD��D�GH�FRQGX]LU�HVWH�HVFUDYL]DGR�SDtV
jV�UDLDV�GH�SHUIHLomR�VXSUHPD����

2�YtQFXOR�HQWUH�D�HGXFDomR�H�D�FLYLOL]DomR�SUHGRPLQRX�HP�WRGRV�RV�SDtVHV�HP
TXH�R�FDSLWDOLVPR�DYDQoDYD��GHILQLQGR�XPD�QRYD�RUGHP�VRFLDO�VHQVtYHO�DR�SRWHQFLDO
GD� LQVWUXomR� QD� FRQVWUXomR� GD� KHJHPRQLD� EXUJXHVD����� 2� LGHiULR� FLYLOL]DWyULR
DWULEXtGR�j�HGXFDomR�LUUDGLDYD�VH�GD�(XURSD�SDUD�R�%UDVLO��1HVVH�VHQWLGR��KRXYH��HP
QRVVR� SDtV�� XPD� LQWHQVD� GLVFXVVmR� D� UHVSHLWR� GD� QHFHVVLGDGH� GH� HVFRODUL]DomR� GD
SRSXODomR� QR� VHX� WRGR�� $� QHFHVVLGDGH� H� D� SHUWLQrQFLD� RX� QmR� GD� LQVWUXomR� GRV
QHJURV� �OLYUHV�� OLEHUWRV� RX� HVFUDYRV��� tQGLRV� H� PXOKHUHV� WRUQDUDP�VH� DVVXQWRV
DPSODPHQWH�GHEDWLGRV�SHOD�VRFLHGDGH����2�WHDWUR��R�MRUQDO��R� OLYUR��D�HVFROD��WRGRV
RV�PHLRV�GHYHULDP�VHU�XVDGRV�SDUD� LQVWUXLU�H�HGXFDU�R�TXH�HUD�GHILQLGR�FRPR�³DV
FDPDGDV� LQIHULRUHV´��DSUR[LPDQGR�DV�GDV�HOLWHV�FXOWDV�GLULJHQWHV�����(VVD�PXGDQoD
GH�PHQWDOLGDGH�HUD�H[SUHVVD�SHOR�2�6H[R�)HPLQLQR�

*UDoDV�iV�OX]HV�GHVWH�VpFXOR�±�DRV�SDVVRV�JLJDQWHVFRV�GR�SURJUHVVR
±� j� LOXVWUDomR� GLIXQGLGD� SHOD� LPSUHQVD�� PHVPR� DVVLP� WmR

                                                
����2�6H[R�)HPLQLQR�����GH�GH]HPEUR�GH������
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SURIHVVRUD��,Q������$QRV�GH�HGXFDomR�QR�%UDVLO��S������&RQFHSomR�VHPHOKDQWH�p�HQFRQWUDGD
QR�SRVLWLYLVPR��SDUD�$XJXVWH�&RPWH��D�HGXFDomR�GHYHULD�VHU�XQLYHUVDO�D�WRGDV�DV�FDPDGDV
VRFLDLV��LQFOXVLYH�D�GRV�HVFUDYRV��9HU��&$59$/+2��0DULQD�0DFKDGR�GH��������S����
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GHVSURWHJLGD�QHVWH�YDVWR�LPSpULR��������Mi�QmR�VH�GHSDUD�FRP�XP�SDL
GH� IDPtOLD�TXH�RXVH� LPSXQHPHQWH�GL]HU�±�QmR�p�SUHFLVR��QmR�TXHUR
TXH�PLQKD�ILOKD�DSUHQGD�D�OHU����

1R�FDVR�HVSHFtILFR�GD�TXHVWmR�IHPLQLQD��KDYLD�XP�FRQVHQVR�GH�TXH�QmR�HUD
PDLV�SRVVtYHO�DGPLWLU�TXH�PHWDGH�GD�SRSXODomR�HVWLYHVVH�QXPD�VLWXDomR�DEVXUGD�GH
LQIHULRULGDGH��RX�VHMD��XP�FRQVHQVR�HP�WRUQR�GD� LGpLD�GH�TXH�XPD�VRFLHGDGH�QmR
HYROXL�VH�QmR�FXLGDU�WDPEpP�GD�HGXFDomR�GDV�PXOKHUHV�����)UDQFLVFD�'LQL]�GHIHQGLD
D� WHVH� GD� HVWUHLWD� UHODomR� HQWUH� R� FXLGDGR� FRP� D� HGXFDomR� IHPLQLQD� H� R
GHVHQYROYLPHQWR� GH�XPD�QDomR��$� LPSRUWkQFLD� DWULEXtGD� j� HGXFDomR�GDV�PHQLQDV
SRGH�VHU�DYDOLDGD�SHOR�VHJXLQWH�WUHFKR�H[WUDtGR�GH�2�6H[R�)HPLQLQR�

&RPR� WRGRV� VDEHP�� D� HGXFDomR� GDV�PHQLQDV� p� XPD�GDV
PDLV�XUJHQWHV�GH�QRVVDV�QHFHVVLGDGHV��$�Pi[LPD�GH�/RFK
p� ³4XDQWR� PDLV� FHGR� WUDWDUHV� D� FULDQoD� FRPR� KRPHP
WDQWR� PDLV� HOD� R� VHUi���´� e� SRLV� GD� ERD� GLUHomR� GD
HGXFDomR� GDV�PHQLQDV� TXH� GHSHQGH� R� IXWXUR� IHOL]� GHODV�
&RP� RV� PHLRV� p� TXH� VH� FRQVHJXHP� RV� ILQV�� 'HYHPRV
GHVGH� D� LQIkQFLD� DFRVWXPDU� QRVVDV� PHQLQDV� D
FRQVLGHUDUHP�VH� PXOKHUHV�� LVWR� p�� D� FRQWDU� FDGD� XPD
FRQVLJR��D�ID]HU�WXGR�SRU�VL��H�WXGR�HVSHUDU�GH�VXDV�IRUoDV
H�GH�VHXV�HVIRUoRV��'HVWH�PRGR�YLUi�DWLYLGDGH��D�SDFLrQFLD
VRIUHGRUD� H� UHVLJQDGD� QRV� WUDEDOKRV�� D� HFRQRPLD� GR
VXSpUIOXR�� D� DOWLYH]�� D� LQGHSHQGrQFLD�� H�� ILQDOPHQWH�� D
SHUVRQDOLGDGH� PRUDO�� e� QD� OLEHUGDGH�� FRQVLGHUDGD� DV
PRoDV� QRV� (VWDGRV� 8QLGRV� H� HP� RXWUDV� QDo}HV�� TXH
DFKDPRV� DV� FDXVDV� GHVVHV� UDVJRV� GH� KHURtVPRV� TXH� D
KLVWyULD�QRV�DSUHVHQWD�

                                                
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
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(GXFDU� DV� PHQLQDV� GH� PRGR� D� EHP� GHVHPSHQKDU� QR
IXWXUR�D�PLVVmR�GH�HVSRVD�H�GH�PmH�GH�IDPtOLD��p�HVFUHYHU
GH�DGWH�PmR�QDV�SiJLQDV�GD�KLVWyULD�VHXV�QRPHV�HP�OHWUDV
GH�RXUR���������$V�PHQLQDV�DFRVWXPDGDV�GHVGH�D�LQIkQFLD�D
XPD� WXWHOD� GH� WRGRV� RV� GLDV�� GH� WRGDV� DV� KRUDV�� TXDQGR
PmHV�GH� IDPtOLD�� YHQGR�VH� FRP�R� FDUJR� GD� IDPtOLD� H� GRV
QHJyFLRV� GD� FDVD�� QDGD� UHVROYHP�SRU� VL� FRP� IDFLOLGDGH� H
SUHVWH]D��6HP�R�PRW��GH�RUGHP�GR�PDULGR�DWUDSDOKDP�VH�
YDFLODP�� H� PXLWDV� YH]HV� GHFLGHP� ID]HQGR� XPD� DVQHLUD�
0mHV� GH� IDPtOLD� TXH� XPD� WDO� HGXFDomR� UHFHEHP�� LVWR� p�
VHP�DWLYLGDGH��VHP�LQLFLDWLYD�SUySULD��VHP�OLEHUGDGH�QDGD
SRGHUmR� ID]HU� HP� EHP� GH� VHX� HVWDGR�� GH� VXD� FDVD� H
VREUHWXGR�GD�HGXFDomR�GH�VXDV�ILOKDV����

�$�HGXFDomR��FRPR�VH�SRGH�GHSUHHQGHU�GD� OHLWXUD�GHVVH�DUWLJR��p�FRQFHELGD
FRPR� XP�PHLR� SDUD� VHU� DWLQJLU� XP� GHWHUPLQDGR� ILP�� (OD� DWHQGH�� DTXL�� D� XP� ILP
VRFLDO��0DLV�HVSHFLILFDPHQWH�QR�FDVR�GD�HGXFDomR�GDV�PXOKHUHV��D� LPSRUWkQFLD�GH
VXD� HGXFDomR� HVWDULD� QD� SRVVLELOLGDGH� UHDO� GD� FRQVWUXomR� GD� IDPtOLD� EXUJXHVD
EUDVLOHLUD��$R�FRQWULEXLU�SDUD�D�FRQVWUXomR�GD�SHUIHLWD�LPDJHP�GD�PmH�GH�IDPtOLD��D
HGXFDomR� HVWDULD� ID]HQGR� FRP� TXH� D�PXOKHU� FRUUHVSRQGHVVH� j� VXD� QREUH� IXQomR
VRFLDO�� 0DV�� SDUDGR[DOPHQWH�� D� HGXFDomR� WDPEpP� HUD� SURSRVWD� FRPR� PHLR� GH
LQGHSHQGrQFLD��OLEHUGDGH��LQLFLDWLYD�H�SRVLFLRQDPHQWR�SDUD�DV�PXOKHUHV�

$V� SULPHLUDV� WHQWDWLYDV� GH� QRUPDWL]DomR� GD� HGXFDomR� IRUPDO� VXUJLUDP� QR
%UDVLO��QR�LQtFLR�GR�VpFXOR�;,;��3ULPHLUDPHQWH��IRUDP�WRPDGDV�PHGLGDV�HP�UHODomR�j
LQVWUXomR�VXSHULRU��YLVDQGR�RIHUHFHU�XP�VXSRUWH�DR�DSDUHOKR�DGPLQLVWUDWLYR�TXH�VH

                                                
����2�6H[R�)HPLQLQR�����GH�MDQHLUR�GH������
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LPSODQWDYD�� PDV� WDPEpP�� VXUJLUDP� DV� SULPHLUDV� LQLFLDWLYDV� SDUD� RUJDQL]DU� XP
VLVWHPD�GH�LQVWUXomR�SULPiULD����

&RPR�Mi�GLWR�QR�SULPHLUR�FDStWXOR��DV�PXOKHUHV�IRUDP�PDQWLGDV�DIDVWDGDV�GH
TXDOTXHU� DFHVVR� j� HGXFDomR� H�� DWp� PHVPR�� j� DOIDEHWL]DomR�� 1R� VpFXOR� ;,;�� DV
PXOKHUHV�QmR�HUDP�IRUPDOPHQWH�SURLELGDV�GH�IUHT�HQWDU�DV�HVFRODV��HQWUHWDQWR��DV
HVFRODV� GH� PHQLQDV� GHVWLQDYDP�VH� PDLV� DR� HQVLQR� GDV� SUHQGDV� GRPpVWLFDV�� jV
RUDo}HV� H� DRV� UXGLPHQWRV� GH� OHLWXUD�� 'HVGH� VHX� LQtFLR�� D� HGXFDomR� IHPLQLQD� IRL
FRQFHELGD�D�SDUWLU�GH�XPD�YLVmR�URPkQWLFD��SUHFLVDYD�VHU�XPD�HGXFDomR�FDOFDGD�QD
UHOLJLmR� H� QD� PRUDO�� QHFHVViULD� DSHQDV� SDUD� HVWLPXODU� D� GLJQLGDGH� H� SUHSDUDU� D
IXWXUD�PXOKHU�SDUD�DVVXPLU�DV�IXQo}HV�GH�PmH�H�HVSRVD�MXQWR�j�IDPtOLD�

1D�GRXWULQD� SRVLWLYLVWD�� DV�PXOKHUHV� GHYHULDP� VHU� HGXFDGDV� DSHQDV� QR� TXH
WDQJH� DR� HQVLQR� IXQGDPHQWDO�� Mi� TXH� R� VH[R� IHPLQLQR� QmR� SRVVXLD� PDWXULGDGH� H
FDSDFLGDGH� LQWHOHFWXDO� SDUD� DSUHQGL]DJHQV� WpFQLFDV� RX� FLHQWtILFDV����� 1R� HQVLQR
EUDVLOHLUR�� D� GLIHUHQFLDomR� RFRUULD� HP� UHODomR� DR� FXUUtFXOR�� $V� PHQLQDV� GHYHULDP
DSUHQGHU�D�OHU��HVFUHYHU�H�ID]HU�DV�TXDWURV�RSHUDo}HV��$�SDUWH�UHODWLYD�D�GHFLPDLV�H
SURSRUo}HV�� EHP� FRPR�� R� HVWXGR� GD� JHRPHWULD�� TXH� ID]LD� SDUWH� GR� FXUUtFXOR� GRV
PHQLQRV�� HUD� LQWHUGLWDGD� jV� PHQLQDV�� 1R� HQWDQWR�� HODV� DSUHQGHULDP� D� FRVHU�� D
ERUGDU�H�DV�GHPDLV�PDWpULDV�SUySULDV�GD�HGXFDomR�GRPpVWLFD�

'XUDQWH�WRGR�R�VpFXOR�;,;��YHUHPRV�ILUPDGD�HVVD�GLIHUHQFLDomR�QRV�FXUUtFXORV
WDQWR� GDV� HVFRODV� SULPiULDV� IHPLQLQDV�� TXDQWR� QDV� VHo}HV� IHPLQLQDV� GDV� HVFRODV
QRUPDLV����� 1HVVH� VHQWLGR�� DV� PRoDV� ILFDYDP� UHVWULWDV� DR� HQVLQR� SULPiULR� H� DR
GHVHQYROYLPHQWR� GH� KDELOLGDGHV� PDQXDLV�� QmR� SURMHWDQGR� XPD� H[SHFWDWLYD� GH

                                                
����9,//(/$��+HORtVD�GH�2��6���������S����±����
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FRQWLQXDomR�GH�HQVLQR�SDUD�R�VHFXQGiULR�H�R�VXSHULRU��RX�VHMD��SDUD�DV�PXOKHUHV�R
DSUHQGL]DGR� GHYHULD� UHVWULQJLU�VH� iV� SULPHLUDV� OHWUDV�� 7DO� SURMHWR� ILFDYD� EHP
GLVWDQWH�� SRUWDQWR�� GH� XP� SURMHWR� GH� IRUPDomR� LQWHOHFWXDOL]DGD�� UHVHUYDGD� DR
VHJPHQWR�PDVFXOLQR�GD�SRSXODomR����

1D� GLUHomR� GR� &ROpJLR� 0DWHUQDO� 1RVVD� 6HQKRUD� GD� 3HQKD�� )UDQFLVFD� 'LQL]
SUHSDUDYD�RV�DOXQRV�GR�VH[R�PDVFXOLQR�SDUD�HQWUDGD�QR�&ROpJLR�3HGUR�,,��VHQGR�TXH
KDYLD�XPD�VDOD�VHSDUDGD�SDUD�RV�HVWXGRV�GRV�PHQLQRV�

(QWUHWDQWR�� QR� &ROpJLR� 6DQWD� ,]DEHO�� TXH� WDPEpP� IRL� GH� SURSULHGDGH� GH
)UDQFLVFD�'LQL]��KDYLD�D�rQIDVH�QD�HGXFDomR�IHPLQLQD��1HVVH�FROpJLR��PLQLVWUDYD�VH
R� SULPiULR� H� R� VHFXQGiULR� SDUD� PRoDV�� $V� PDWpULDV� GR� SULPiULR� HUDP�� OHLWXUD� H
HVFULWD��FDOLJUDILD���JUDPiWLFD�SRUWXJXHVD��DULWPpWLFD��DWp�IUDo}HV�GHFLPDLV��QRo}HV
GH� JHRPHWULD� SODQD�� VLVWHPD� PpWULFR� OHJDO�� QRo}HV� GH� JHRJUDILD�� HOHPHQWRV� GH
KLVWyULD� SiWULD� H� P~VLFD� YRFDO�� 1R� FXUUtFXOR� GR� &ROpJLR� 6DQWD� ,]DEHO� IRUDP
DFUHVFHQWDGDV� PDWpULDV� SDUD� DV� PHQLQDV�� TXH�� XVXDOPHQWH�� HUDP� UHVWULWDV� DRV
PHQLQRV��+DYLD��DLQGD��HYLGHQWHPHQWH��DV�PDWpULDV�GHVWLQDGDV�DR�DSHUIHLoRDPHQWR
PRUDO�� LQVWUXomR� PRUDO� H� UHOLJLRVD�� SULQFtSLRV� GH� PRUDO� H� FLYLOLGDGH� H� KLVWyULD
VDJUDGD�� $SHVDU� GH� QR� SURJUDPD� FRQVWDU� DYDQoRV� QR� FRQWH~GR� RIHUHFLGRV� jV
PHQLQDV��QmR� ILFDUDP�GH�IRUD�DV� IDPRVDV�SUHQGDV�GRPpVWLFDV�� WmR� LPSRUWDQWHV�QD
SUHSDUDomR�GD�PmH�GH�IDPtOLD��HFRQRPLD�GRPpVWLFD��FRUWH�H�IHLWLR�GH�URXSD�EUDQFD�
ERUGDGR�EUDQFR��FURFKr�H�SRQWR�GH�PDUFD�
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1R�HQVLQR�VHFXQGiULR��TXH�QR�&ROpJLR�6DQWD�,]DEHO�HUD�RIHUHFLGR�VRPHQWH�jV
PRoDV��FRQVWDYDP�DV�VHJXLQWHV�PDWpULDV��LQVWUXomR�PRUDO�H�UHOLJLRVD�GHVHQYROYLGD�
KLVWyULD�DQWLJD��PpGLD��PRGHUQD�H�FRQWHPSRUkQHD�� OHLWXUD�GH�FOiVVLFRV�HP�SURVD�H
YHUVR�� UHGDomR� H� HVWLOR� HSLVWRODU�� SHGDJRJLD� FRP� GHVHQYROYLPHQWR� GD� WUtSOLFH
HGXFDomR��JUDPiWLFD�SRUWXJXHVD�D�IXQGR��DULWPpWLFD�FRPSOHWD�H�R�VLVWHPD�PpWULFR�
JHRJUDILD� JHUDO�� $� SDUWH� UHIHUHQWH� D� WUDEDOKRV� GRPpVWLFRV� PDQWHYH�VH�� FRP
DFUpVFLPRV�� FODUR��+DYLD� D� LQWURGXomR� GR� HVWXGR� GH� OtQJXDV� HVWUDQJHLUDV�� IUDQFrV�
LQJOrV��DOHPmR�H�LWDOLDQR��$�SDUWH�GH�FLrQFLDV�±�iOJHEUD��JHRPHWULD�H�FDOFXOR��PRUDO
JHUDO�H�QRo}HV�GH�ILORVRILD��KLJLHQH�H�PHGLFLQD�SUiWLFD��KLVWyULD�QDWXUDO�H�ILVLRORJLD�±
KDYLD� D� REVHUYDomR� GH� TXH� VHULDP� GDGDV� DSHQDV� QRo}HV�� &RQVWDYDP�� DLQGD�� DV
FKDPDGDV� ³EHODV� DUWHV´�� SLDQR�� FDQWR�� GDQoD�� GHVHQKR� H� SLQWXUD����� $� SDUWLU� GD
GHVFULomR� GHVVH� SURJUDPD�GH� HQVLQR�� SRGH�VH� DILUPDU� TXH� R� &ROpJLR� 6DQWD� ,]DEHO
PDQWLQKD� D� SURSRVWD� GH� PRUDOL]DomR� DWUDYpV� GR� HQVLQR� H� IRUPDomR� GD� PmH� GH
IDPtOLD�

(VWi� VH� IDODQGR�� DTXL�� p� FODUR�� GH� XPD� HGXFDomR� UHILQDGD�� GHQWUR� GRV
SDUkPHWURV�GD�pSRFD��SDUD�PRoDV�GH�HOLWH�TXH�VH�WRUQDULDP�PmHV�GH�IDPtOLD��$LQGD
DVVLP��R�&ROpJLR�6DQWD�,]DEHO�LQRYDYD��SURSRUFLRQDQGR�jV�PXOKHUHV�FRQWLQXDomR�GH
VHXV� HVWXGRV� H� R� DFHVVR� D� FRQWH~GRV� FRQVLGHUDGRV� WLSLFDPHQWH� PDVFXOLQRV�
7DPEpP��SRGH�VH�DILUPDU�TXH�HUD�XP�FROpJLR�VRILVWLFDGR��FRP�FRPSOHWR�SURJUDPD
GH� HQVLQR�� � 2� FXUVR� VHFXQGiULR�� DR� HQVLQDU� SHGDJRJLD� FRP� GHVHQYROYLPHQWR� GD
WUtSOLFH�HGXFDomR��YLVDYD�LQWURGX]LU�DV�PRoDV�QD�SURILVVmR�GH�SURIHVVRUDV�

2� SURMHWR� HGXFDFLRQDO� GH� )UDQFLVFD� 'LQL]� FRQFHELD� D� HGXFDomR� HP� WUrV
SHUVSHFWLYDV�GLVWLQWDV��ItVLFD��LQWHOHFWXDO�H�PRUDO��2X�FRPR�HOD�PHVPD�GHQRPLQDYD�
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D�WUtSOLFH�HGXFDomR��$�HGXFDomR�ItVLFD��HP�FRQVRQkQFLD�FRP�DV�SURSRVWDV�KLJLHQLVWDV
GD� pSRFD�� GHYHULD� IRUPDU� KRPHQV� UREXVWRV� H� VDGLRV�� DSWRV� j� YLGD� ODERULRVD�� $
HGXFDomR�LQWHOHFWXDO�FXMR�REMHWLYR�VHULD�R�GH�DGTXLULU�FRQKHFLPHQWR�H��ILQDOPHQWH��D
HGXFDomR�PRUDO�TXH�WLQKD�SRU�ILP�HQFDPLQKDU�R�KRPHP�SDUD�R�DPRU�GR�EHP����

1D�WHQWDWLYD��SRU�SDUWH�GR�(VWDGR��GH�LPSODQWDU�D�LQVWUXomR�SULPiULD��DOJXPDV
PHGLGDV� IRUDP� GHVHQYROYLGDV� FRPR� WHQWDWLYD� GH� XQLILFDU� R� VLVWHPD� GH� HQVLQR�
XQLILFDQGR� R� PpWRGR�� D� GHILQLomR� GH� FRQWH~GRV� GH� HQVLQR�� D� DXWRUL]DomR� RX� D
SURLELomR�GH� OLYURV� H� R� HVWDEHOHFLPHQWR� GH�QRUPDV�EXURFUiWLFDV� D� VHUHP� VHJXLGDV
SHODV�HVFRODV�����'XUDQWH�HVVH�SURFHVVR��RFRUUHX�XP�LQWHQVR�GHEDWH�VREUH�DV�IRUPDV
GH� DEUHYLDU� R� WHPSR� QHFHVViULR� SDUD� D� HGXFDomR� GDV� FULDQoDV�� D� GLPLQXLomR� GDV
GHVSHVDV� HVFRODUHV�� D� GLIXVmR� GD� LQVWUXomR� jV� FDPDGDV� LQIHULRUHV� GD� VRFLHGDGH� H�
SULQFLSDOPHQWH��TXDO�PpWRGR�GH�HQVLQR�GHYHULD�VHU�DGRWDGR��R�PpWRGR� LQWXLWLYR��R
PpWRGR� FRQFUHWR�� R� PpWRGR� PLVWR�� R� PpWRGR� VLPXOWkQHR�� R� ODQFDVWHULDQR� RX
P~WXR����

)UDQFLVFD�'LQL]��DR�H[SRU��HP�VHX�MRUQDO��D�JUDGH�FXUULFXODU��DV�GHVSHVDV�FRP
D�HVFROD��R�SUHoR�FREUDGR�SHOR�VHX�FROpJLR��GHPRQVWUDYD�TXH�DFRPSDQKDYD�WRGD�D
HVVD� GLVFXVVmR�� $R� PHVPR� WHPSR�� EXVFDYD� FRQWULEXLU�� LQWURGX]LQGR�� LQFOXVLYH�
PRGHORV�HVWUDQJHLURV�GH�HVWDEHOHFLPHQWRV�HVFRODUHV�QR�%UDVLO�

                                                
����3DUD�R�SHQVDPHQWR�SRVLWLYLVWD��D�PRUDO�FRURDYD�D�HGXFDomR���RX�HUD�R�VHX�ILP�~OWLPR���H
R�GHVHQYROYLPHQWR�VRFLDO��'HILQLomR�REWLGD�D�SDUWLU�GD�SDOHVWUD�2�SRVLWLYLVPR�H�D� LQVWUXomR
S~EOLFD��PLQLVWUDGD�SHOR�3URIHVVRU�%HUQDUGR� -HIIHUVRQ�GH�2OLYHLUD�� )$(�8)0*�� ,QWHUHVVDQWH
TXH�)UDQFLVFD�'LQL]�QmR�LQFOXLX�QR�FXUUtFXOR�GH�VXD�HVFROD�D�(GXFDomR�)tVLFD��VHQGR�TXH�1tVLD
)ORUHVWD��QR� FROpJLR�TXH�GLULJLX�GH������D�������PLQLVWUDYD�DXOD�SUiWLFD�GHVVD�PDWpULD��2
HQVLQR�GH�(GXFDomR�)tVLFD� FRUUHVSRQGLD�j�QRomR�GH� UHJHQHUDomR�GD�VRFLHGDGH�DVVRFLDGD�j
LGpLD�GH�XPD�VRFLHGDGH�³VDGLD´��'8$57(��&RQVWkQFLD�/LPD��������S������9,//(/$��+HORtVD
GH�2��6���������S�����
����9,//(/$��+HORtVD�GH�2��6���������S����
����)$5,$�),/+2��/XFLDQR�0HQGHV��������S�����±�����
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&ROpJLR� PDWHUQDO� 1RVVD� 6HQKRUD� GD� 3HQKD�� (VFROD� GD� LQIkQFLD�
([WHUQDWR� H� PHLR�SHQVLRQDWR�� 'LUHomR� FRQMXQWD� GDV� ([PDV�
6HQKRUDV�� ''�� 0DULD� &RQVWDQoD� GH� 6i� %HQHYLGHV�� PXL� GLJQtVVLPD
'LUHWRUD�GR�&ROpJLR�(VWUHOD�&RQGXWRUD��H�'��)UDQFLVFD�6HQKRULQKD�GD
0RWWD�'LQL]��'LUHWRUD�GR�&ROpJLR�GH�1RVVD�6HQKRUD�GD�3HQKD��6REUH�R
PRGHOR� GRV� ~WHLV� HVWDEHOHFLPHQWRV� FRQKHFLGRV� QD� ,QJODWHUUD� FRPR
LQIDQW�VFKRROV���������6HPSUH�TXH�IRU�SRVVtYHO��VHUi�DSOLFDGR�R�VLVWHPD
GH�HQVLQR��GLWR�LQGXWLYR�DR�FRQFUHWR��WmR�SURYHLWRVDPHQWH�DGRWDGR�QD
(XURSD�H�QRV�(VWDGRV�8QLGRV����

)UDQFLVFD�'LQL]�QmR� OLPLWDYD�VXDV�FUtWLFDV�H�FRQWULEXLo}HV�DSHQDV�HP�UHODomR
DR�FRQWH~GR�H�jV�SUiWLFDV�HGXFDFLRQDLV��(OD� WDPEpP�GLVFRUULD� VREUH�D�DWXDomR�GR
(VWDGR� HP� VXD� IXQomR� GH� SURPRYHU� D� UHIRUPD� HGXFDFLRQDO�� 'XUDQWH� R� SHUtRGR
LPSHULDO�� DV� SROtWLFDV� S~EOLFDV� GH� GHVHQYROYLPHQWR� GRV� VHUYLoRV� GH� LQVWUXomR
HVEDUUDUDP� QD� SUHFDULHGDGH� GDV� ILQDQoDV� SURYLQFLDLV�� TXH� YDULDYDP� EDVWDQWH� HP
UD]mR�GD�GLYHUVLGDGH�GD�UHDOLGDGH�GDV�SURYtQFLDV��H�QD�IDOWD�GH�FRQWLQXLGDGH�TXH�HUD
GDGD�D�HVVDV�SROtWLFDV��'XUDQWH� WRGR�R�VpFXOR�;,;��D� LQVWDODomR�GH�XP�VLVWHPD�GH
HQVLQR� DOWHUQRX�VH� HQWUH� DYDQoRV� H� UHWURFHVVRV� VHP� DOFDQoDU� XPD� YHUGDGHLUD
HIHWLYDomR����

)UDQFLVFD�'LQL]� LQVHULD�HP�VHX�MRUQDO�FUtWLFDV�jV�SROtWLFDV�S~EOLFDV�� WDLV�FRPR
FRQVWUXomR�GH�SUpGLRV�HVFRODUHV�HP�XP�VLVWHPD�GHVSURYLGR�GH�PDWHULDO� H�SHVVRDO
TXDOLILFDGR�� FRUUHVSRQGLD�VH� FRP� SROtWLFRV� YLQFXODGRV� j� FDXVD� GD� HGXFDomR�
DFRPSDQKDYD�R�GHVHQYROYLPHQWR�GDV�HVFRODV� QRUPDLV�� �� RV� H[DPHV�GH� DGPLVVmR�
TXDQWDV�PXOKHUHV� LQJUHVVDUDP�� HWF�� �� H� QRWLFLDYD� R� UHFHQVHDPHQWR� IHLWR� VREUH� D
IUHT�rQFLD�GH�DOXQRV�QDV�HVFRODV�

                                                
����2�6H[R�)HPLQLQR�����GH�MXOKR�GH������
����)$5,$�),/+2��/XFLDQR�0HQGHV��������S�����



���

2�6H[R�)HPLQLQR�PDQWLQKD�VHX�OHLWRU�LQIRUPDGR�VREUH�HVVHV�DFRQWHFLPHQWRV��FRPR
VH�SRGH�YHU�QR�DUWLJR�TXH�FRPHQWD�XP�GLVFXUVR�SURIHULGR�QD�&kPDUD�GH�'HSXWDGRV
GR� %UDVLO�� TXDQGR� VH� GLVFXWLX� D� OHL� GH� REULJDWRULHGDGH� GR� HQVLQR� SULPiULR� H� D
FHQWUDOL]DomR�GR�HQVLQR�

2� 6U�� 'HSXWDGR� FRQFOXLX� R� VHX� GLVFXUVR� ID]HQGR� XP� DSHOR
HQpUJLFR� HP� IDYRU�GD� LQVWUXomR�REULJDWyULD��$V� OHLV� SURYLQFLDLV� D� HVVH
UHVSHLWR�QmR�VmR�H[HFXWDGDV��QHP�DWp�QD�SURYtQFLD�GR�5LR�GH� -DQHLUR
RQGH�VmR� OHWUD��e�QHFHVViULR�R�SUHVWtJLR�GD�DVVHPEOpLD�JHUDO�SDUD�GDU
IRUoD�j�LGpLD����

(P� UD]mR� GDV� GLILFXOGDGHV� QR� HVWDEHOHFLPHQWR� GD� UHGH� S~EOLFD� GH� HQVLQR�
RFRUUHX�� QR� VpFXOR� ;,;�� XPD� UHGH� GH� HVFRODUL]DomR� GRPpVWLFD�� 0XLWDV� HVFRODV
IXQFLRQDYDP�� QD� PDLRULD� GDV� YH]HV�� QDV� FDVD� GRV� SURIHVVRUHV�� RV� TXDLV�� PXLWDV
YH]HV��UHFHELDP�VHX�SDJDPHQWR�FRPR�IRUPD�GH�DMXGDU�QR�DOXJXHO�����(VVH�FRVWXPH
SRGH�VHU�H[HPSOLILFDGR�QR�IDWR�GH�TXH�DV�GXDV�HVFRODV�TXH�)UDQFLVFD�'LQL]�LQVWDORX�
DR� VH� HVWDEHOHFHU� QR� 5LR� GH� -DQHLUR�� HUDP� DQH[DV� j� VXD� UHVLGrQFLD�� VHQGR� TXH� R
&ROpJLR� 0DWHUQDO� 1RVVD� 6HQKRUD� GD� 3HQKD� WLQKD� R� PHVPR� HQGHUHoR� GH� VXD
UHVLGrQFLD��5XD�GR�/DYUDGLR�����6REUDGR��

1R� JHUDO�� D� UHGH� GH� HVFRODUL]DomR� GRPpVWLFD� FDUDFWHUL]DYD�VH� SRU� IXQFLRQDU
HP�HVSDoRV� FHGLGRV�SHORV�SDLV�GRV�DOXQRV��TXH� FRQWUDWDYDP�R�SURIHVVRU�� DUFDQGR
FRP� DV� GHVSHVDV� GD� HGXFDomR�� 2XWUR� H[HPSOR� GH� HVFRODUL]DomR� GRPpVWLFD�� HUD
TXDQGR� GLYHUVRV� SDLV� DVVRFLDYDP�VH�� FRQWUDWDQGR� FROHWLYDPHQWH� R� SURIHVVRU� H
FULDQGR� XPD� HVFROD�� &RQVWLWXtDP�VH� DV� FKDPDGDV� HVFRODV� GRPpVWLFDV�� 2� VLVWHPD
SDUWLFXODU�GH�HQVLQR�FKHJRX�D�DWHQGHU�XP�H[SUHVVLYR�Q~PHUR�GH�DOXQRV�VXSHULRU�j

                                                
����2�6H[R�)HPLQLQR�����GH�RXWXEUR�GH������
����)$5,$�),/+2��/XFLDQR�0HQGHV��������S�����
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UHGH�S~EOLFD������)UDQFLVFD�'LQL]�GHIHQGLD�HVVH�PRGHOR��SURSRQGR�R�FRPR�IRUPD�GH
PLQLPL]DU�RV�SUREOHPDV�HQIUHQWDGRV�SHOD�HGXFDomR�QR�%UDVLO�

$V� VRFLHGDGHV� GH� FRQVXPR� FRRSHUDWLYR�� TXH� GH� WDQWR� r[LWR
JR]DP�QD�$OHPDQKD� ������ VmR�SRU� DVVLP�GL]HU�XP�PRGHOR�GH� VLVWHPD
TXH� VHJXHP� DV� SHVVRDV� GH� SRXFD� IRUWXQD� SDUD� D� HGXFDomR� GH� VHXV
ILOKRV� H� SURWHJLGRV�� ������ $V� SHVVRDV� VHQVDWDV� TXH� KDELWDP� R�PHVPR
GLVWULWR� DVVRFLDP�VH� FRP� DTXHOHV� TXH� SHQVDP� GD� PHVPD� PDQHLUD�
�������H�FRQYLGDQGR�LQGLYtGXRV�GH�VXD�FRQILDQoD�IXQGDP�XP�FROpJLR��VH
p�TXH�QmR�DSURYHLWDP�SDUD�HVVH�ILP��XP�HVWDEHOHFLPHQWR�Mi�FULDGR��H
TXH�MXOJDP�GLJQR�GH�WDO�HVFROKD��������$�DVVRFLDomR�SDUD�HGXFDomR�p�GH
JUDQGH�YDQWDJHP����

&RP�UHODomR�D�HVVH�PRGHOR�GH�DVVRFLDomR��)UDQFLVFD�'LQL]� WHQWRX� LPSODQWDU
XP� PRGHOR� TXH� DWHQGHVVH� D� PHQLQDV� FDUHQWHV�� XPD� HVFROD� ILODQWUySLFD� TXH� HOD
GHQRPLQRX�GH�(VFROD�'RPpVWLFD�

$Wp�KRMH�QmR�H[LVWH�QHVWD�JUDQGLRVD�FLGDGH�GR�5LR�GH�MDQHLUR��GLJDPRV�
QmR� H[LVWHP� HVWDEHOHFLPHQWRV� RQGH� VHMDP� UHFHELGDV� DV� QRVVDV
PHQLQDV�SREUHV�SDUD�QHOHV�VHUHP�HGXFDGDV�QD�WUtSOLFH�HGXFDomR��1HVWD
RFDVLmR�FKDPDPRV�D�VXVWHQWDU�FRP�VXDV�OX]HV�H�VHX�DX[tOLR�SHFXQLiULR
D�IXQGDomR�GH�XP�HVWDEHOHFLPHQWR�RQGH�SRVVDP�VHU�DGPLWLGDV�FULDQoDV
GH� QRVVR� VH[R� GHVGH� RV� �� DQRV� DWp� TXH� DWLQMDP� D� LGDGH� HP� TXH�
HGXFDGDV�� SRVVDP� JDQKDU�� SHOR� VHX� WUDEDOKR� KRQHVWR�� D� VXD
VXEVLVWrQFLD�

                                                
����,GHP��S�����±�����
����2�6H[R�)HPLQLQR�����GH�RXWXEUR�GH������
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1HVWD�JUDQGH�HPHUJrQFLD�� HPSUHHQGLPHQWR�H�GLILFXOGDGH�HP�TXH�QRV
DFKDPRV��LQYRFDPRV�GR�([P��*RYHUQR�H�GDV�([PDV��)DPtOLDV�WRGD�VXD
SURWHomR� H� DX[tOLR�� Mi� SHFXQLiULR�� Mi� PRUDO� H� LQWHOHFWXDO�� D� ILP� GH
FRQVHJXLUPRV� D� IXQGDomR� GR� &ROpJLR� 6RFLDO� 6DQWD� ,]DEHO� H� (VFROD
'RPpVWLFD�� XQLGD� DR� PHVPR� FROpJLR� 6DQWD� ,]DEHO�� ������� 7RPDPRV� R
WUDEDOKR� GH� RUJDQL]DU� XP� SURJUDPD� VRFLDO�� GHQRPLQDGR� ±� $VVRFLDomR
SDUD� (GXFDomR�� TXH� RIHUHFHPRV� jV� IDPtOLDV� H� DJXDUGDPRV� D� VXD
EHQpYROD�DFHLWDomR����

$R�TXH�WXGR� LQGLFD��HQFRQWURX�EDVWDQWHV�GLILFXOGDGHV��SRLV�SXEOLFRX�GLYHUVRV
DUWLJRV� HP�2�6H[R� )HPLQLQR� VROLFLWDQGR� FRQWULEXLomR� GRV� OHLWRUHV� SDUD� YLDELOL]DU� R
HPSUHHQGLPHQWR�� 6RPHQWH� QR� H[HPSODU� GH� ��� GH� GH]HPEUR� GH� ������ )UDQFLVFD
'LQL]�YLVOXPEURX�D�SRVVLELOLGDGH�GH�UHDOPHQWH�LQDXJXUDU�D�VXD�(VFROD�'RPpVWLFD��D
SDUWLU�GD�FRODERUDomR�GH�RXWUD�VHQKRUD�TXH�LULD�� LQFOXVLYH��DMXGDU�QD�DGPLQLVWUDomR
GR� FROpJLR�� )XQGDGD� SHOD� UHGDWRUD� GH� 2� 6H[R� )HPLQLQR� H� VXDV� ILOKDV�� DQH[D� DR
HVWDEHOHFLPHQWR�TXH�GLULJHP�³&ROpJLR�6DQWD�,]DEHO´�±�DEULU�VH�i�HP�MDQHLUR�SUy[LPR
IXWXUR� $� (VFROD� 'RPpVWLFD� ����� � 1mR� IRL� SRVVtYHO� GHWHUPLQDU� VH�� UHDOPHQWH�� HVVD
LQVWLWXLomR�IRL�OHYDGD�DGLDQWH��H�VH�REWHYH�VXFHVVR�RX�QmR��(QWUHWDQWR��p�SRVVtYHO�WHU
XPD� QRomR� GR� TXH� )UDQFLVFD� 'LQL]� SURSXQKD�� HP� WHUPRV� HGXFDFLRQDLV�� SDUD� HVVH
SURMHWR�

$� (VFROD� 'RPpVWLFD�� ������ WHP� SRU� ILP� GDU� DV� FULDQoDV� D� LQVWUXomR
SULPiULD� H� HQVLQDU�OKHV� WRGRV� RV� WUDEDOKRV� GRPpVWLFRV�� $V�PHQLQDV
UHFROKLGDV�i�(VFROD�'RPpVWLFD��DOpP�GD�LQVWUXomR�HOHPHQWDU�H�HQVLQR
GRPpVWLFR�JHUDO��WHUmR�R�DSHUIHLoRDPHQWR�GH�XP�UDPR�GH�HQVLQR�SDUD
TXH�PRVWUHP�YRFDomR�H�TXH�OKHV�VHUYLUi�GH�SURILVVmR�PDLV�WDUGH��6H
EHP� TXH�� VRE� D� PHVPD� GLUHomR� R� &ROpJLR� 6DQWD� ,]DEHO�� D� (VFROD

                                                
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
����2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�����GH�GH]HPEUR�GH������
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'RPpVWLFD� QDGD� WHP� HP� FRPXP�� $TXHOH� p� XP� HVWDEHOHFLPHQWR� GH
LQVWUXomR� FRP�HVWDWXWRV� ULJRURVDPHQWH� REVHUYDGRV�� HW��� HWF��� GRQGH
XPD�PHQLQD�SRGHUi�VDLU�XPD�OLWHUDWD��PmH�GH�IDPtOLD�RX�SUHFHSWRUD�
(VWD� p� SURSULDPHQWH� FDVD� GH� HGXFDomR� GRPpVWLFD� RQGH� DV�PHQLQDV
VmR� FRQVLGHUDGDV� DSUHQGL]HV�� DV� TXDLV� VXDV� GLUHWRUDV� VH� SURS}HP
ID]HU� HVSRVDV�� PmHV� H� FLGDGmV� GLJQDV� H� PRUDOL]DGDV� QD� FODVVH
RSHUiULD��3DUD�FDGD�HVWDEHOHFLPHQWR�Ki�XP�UHJLPHQWR�

1R�SURJUDPD�GD�(VFROD�'RPpVWLFD�p�SRVVtYHO�SHUFHEHU�GXDV�YLV}HV�GLVWLQWDV
SRU�SDUWH�GH�)UDQFLVFD�'LQL]��3ULPHLUR��p�XPD�SURSRVWD�LQRYDGRUD�GH�OHYDU�HGXFDomR�
QmR�DSHQDV�jV�PXOKHUHV��PDV�jV�PXOKHUHV�SREUHV��XP�SURMHWR�TXH�FRQVXPLD�WHPSR
H� GLQKHLUR�� TXH� D� HVFULWRUD� QmR� SRVVXtD�� $R� FRQWUiULR� GR� TXH� YLJRUDYD� QD� pSRFD�
)UDQFLVFD� 'LQL]� QmR� FULRX� XPD� LQVWLWXLomR� GH� DPSDUR� RQGH� DV� PRoDV� DSUHQGLDP
SUHQGDV� GRPpVWLFDV� H�� SRVWHULRUPHQWH�� HUDP� HQFDPLQKDGDV� D� PDWULP{QLRV
DUUDQMDGRV��PDV�XP�FROpJLR�RQGH�SRGHULDP�DSUHQGHU�XPD�SURILVVmR� �����&RQIRUPH
HVFULWR�DQWHULRUPHQWH��QD�(VFROD�'RPpVWLFD�QmR�KDYHULD�GLVWLQomR�GH�FRU��1R�VpFXOR
;,;�� GHQWUH� DV� LQLFLDWLYDV� GH� LQFOXVmR� GH� QHJURV� OLYUHV� H� OLEHUWRV� QD� LQVWUXomR
SULPiULD� �DV� TXH� HIHWLYDPHQWH� REWLYHUDP� DOJXP� VXFHVVR��� HVWDYDP� FXUVRV
HQFDEHoDGRV�SRU�DEROLFLRQLVWDV����

                                                
���� 6REUH� LQVWLWXLo}HV� GH� DPSDUR� SDUD� PRoDV� QR� VpFXOR� ;,;�� YHU�� /(,7(�� 0LULDP� 0RUHLUD
�RUJ���������
���� *21d$/9(6�� /XL]� $OEHUWR� 2OLYHLUD�� 1HJURV� H� HGXFDomR� QR� %UDVLO�� ,Q�� ���� $QRV� GH
HGXFDomR�QR�%UDVLO��S������e� LPSRUWDQWH�DTXL�GHWHUPLQDU�TXH��HP�VHXV�HVFULWRV��)UDQFLVFD
'LQL]�VHPSUH�GHIHQGHX�D�FDXVD�DEROLFLRQLVWD�
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3RU�RXWUR�ODGR��D�(VFROD�'RPpVWLFD� LQVHULD�VH�QR�SURMHWR�YLJHQWH�GH� LQVWUXomR�SDUD
DV� FDPDGDV�PDLV� SREUHV� GD� VRFLHGDGH�� SRLV�� FODUDPHQWH�� REMHWLYDYD�PRUDOL]i�ODV�
+DYLD��WDPEpP��D�LQWHQomR�GD�HGXFDomR�SDUD�R�WUDEDOKR��VHQGR�TXH�D�HGXFDomR�GD
³PRoD�GH�IDPtOLD´�GR�&ROpJLR�6DQWD�,]DEHO�SUHWHQGLD�LQVWUXt�OD�SDUD�VHU�XPD�OLWHUDWD
RX� SUHFHSWRUD�� HQTXDQWR� D� (VFROD� 'RPpVWLFD� SUHWHQGLD� HGXFDU� D� PmH� GD� FODVVH
RSHUiULD�

$SHVDU� GH� WRGDV� DV� WHRULDV� YLJHQWHV� TXH� OLPLWDYDP� DV� PXOKHUHV� DR� HQVLQR
HOHPHQWDU�� )UDQFLVFD� 'LQL]� IRL� XPD� iUGXD� GHIHQVRUD� GD� LQVWUXomR� VXSHULRU� SDUD� R
VH[R� IHPLQLQR�� (P� GLYHUVRV� H[HPSODUHV� GH� 2� 6H[R� )HPLQLQR�� Ki� UHIHUrQFLDV� jV
PXOKHUHV�TXH�FRQTXLVWDUDP�R�GLUHLWR�GH�DGTXLULU�XP�GLSORPD�GH�FXUVR�VXSHULRU��$
PDLRULD�GHVVHV�H[HPSORV�GL]�UHVSHLWR�D�PXOKHUHV�HVWUDQJHLUDV��PDV�)UDQFLVFD�'LQL]
WDPEpP� FLWRX� YDORURVDV� EUDVLOHLUDV� TXH� WLYHUDP� TXH� REWHU� VHXV� GLSORPDV� IRUD� GR
SDtV��GHQXQFLDQGR��DVVLP��R�GHVFDVR�SRU�SDUWH�GR�(VWDGR�H�GD�VRFLHGDGH�EUDVLOHLUD�

�8PD� GRV� PRWLYRV� TXH� VH� SRGH� DYHQWDU� VREUH� D� UHVLVWrQFLD� PDVFXOLQD� DR
HQVLQR� VXSHULRU� IHPLQLQR�� VHULD�� H[DWDPHQWH�� D� GH� VXD� DVVRFLDomR� GLUHWD� FRP� D
TXHVWmR�SURILVVLRQDO��$�PXOKHU�� DR� DGTXLULU� XP�GLSORPD�GH� FXUVR� VXSHULRU�� HVWDULD
DSWD� D� FRPSHWLU� FRP� R� KRPHP� QR� PHUFDGR� GH� WUDEDOKR�� (VVD� SRVVLELOLGDGH� QmR
SDVVRX�GHVSHUFHELGD�D�)UDQFLVFD�'LQL]�

$� HGXFDomR� VXSHULRU� GD� PXOKHU� WHP� QHVWHV� ~OWLPRV� DQRV
UHFHELGR� QRWiYHLV� PRGLILFDo}HV� QR� VHQWLGR� GH� OKH
SURSRUFLRQDU� WRGR� R� LQJUHVVR� QDV� HVFRODV� VXSHULRUHV�
DFDGHPLDV� H� IDFXOGDGHV�� SHUPLWLQGR�OKH� DVVLP� GLVSXWDU� DR
KRPHP� R� GLUHLWR� GH� GHVHPSHQKDU� PXLWRV� GRV� FDUJRV� H



���

SURILVV}HV�� TXH� GXUDQWH� PXLWR� WHPSR� IRUDP� FRQVLGHUDGRV
FRPR�VXD�SURSULHGDGH�H[FOXVLYD����

(QWUHWDQWR��XP�FDPSR�SURILVVLRQDO�IRL�SRVVtYHO�jV�PXOKHUHV�H�VH�FRQILJXUDYD
FRPR� XPD� SURILVVmR� DFHLWiYHO� VRFLDOPHQWH�� D� SURIHVVRUD� SULPiULD�� (P� UHODomR� DR
H[HUFtFLR� GR� PDJLVWpULR� QR� %UDVLO�� R� SURFHVVR� GH� LQVWLWXFLRQDOL]DomR� GD� IRUPDomR
GRFHQWH� WHULD� LQtFLR� D� SDUWLU� GDV� GpFDGDV� GH� ��� H� ��� GR� VpFXOR� ;,;�� FRP� R
VXUJLPHQWR�GDV�SULPHLUDV�HVFRODV�QRUPDLV�SURYLQFLDLV��'XUDQWH�WRGR�R�VpFXOR��HVVH
WLSR� GH� LQVWLWXLomR� FDUDFWHUL]DU�VH�LD� SRU� XP� ULWPR� LQFRQVWDQWH�� GH� LQILQGiYHLV
UHIRUPDV��FULDo}HV�H�H[WLQo}HV�GH�HVFRODV�QRUPDLV�����'R� LQtFLR�GD� IRUPDOL]DomR�GD
SURILVVmR�GRFHQWH�QR�%UDVLO�DWp�D�VXD�IHPLQL]DomR�SDVVDUDP�VH�FLQFR�GpFDGDV��1HVVH
SHUtRGR�� XPD� SURILVVmR� TXDVH� TXH� H[FOXVLYDPHQWH� PDVFXOLQD� WRUQDU�VH�LD
SULRULWDULDPHQWH� IHPLQLQD����� &RPR� R� TXH� RFRUUHX� QD� (VFROD� 1RUPDO� GR� 5LR� GH
-DQHLUR��&RQVWD�GR�UHODWyULR�DSUHVHQWDGR�SHOR�UHVSHFWLYR�SUHVLGHQWH�GD�SURYtQFLD�j
DVVHPEOpLD�� TXH�HVVD�HVFROD�p� IUHT�HQWDGD�SRU� ��� DOXQRV�� VHQGR����PRoRV�� H� ��
PRoDV�� 2� PHVPR� VH� Gi� DTXL� HP� &DPSDQKD�� RQGH� R� Q~PHUR� GH� PRoDV� p� PXLWR
VXSHULRU�DR�GH�PRoRV����

(VVD� DOWHUDomR� QR� SHUILO� GR� GRFHQWH� GHYHX�VH�� HP� SDUWH�� j� H[SDQVmR� GR
FDPSR� HGXFDFLRQDO�� TXH� JHURX� XPD� GHVYDORUL]DomR� GD� SURILVVmR����� $� TXHVWmR
VDODULDO� IRL� XPD� GDV� GLILFXOGDGHV� TXH� )UDQFLVFD� 'LQL]� HQIUHQWRX� QR� H[HUFtFLR� GD
SURILVVmR��LQFOXVLYH�FRPR�SURSULHWiULD�GH�FROpJLR�
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1HQKXPD�SURILVVmR�p�WmR�PDO�H�LQJUDWDPHQWH�UHWULEXtGD�FRPR�D
GH�XP�GLUHWRU�GH�FROpJLR��8PD�WDVFD��GDV�PDLV�RUGLQiULDV��H[LJH����
D� ���� GH� SHQVmR� PHQVDO�� Vy� SRU� XP� MDQWDU� GLiULR�� R� GLUHWRU� GH
FROpJLR��TXDQGR�OHYD�����D�����SHOR�VXVWHQWR�GH�XPD�FULDQoD��GDQGR
��YH]HV�DR�GLD��FDVD��iJXD�H�HQVLQR��RV�SDLV�EUDGDP�³DTXL�G¶(O�UHL´�H
FRQVHQWHP� TXH� VHXV� ILOKRV� GLJDP� DRV� VHXV� PHVWUHV� TXH� HOHV�
PHQLQRV�GHYHP�VHU�REHGHFLGRV��SRU�TXH�HP�FDVR�FRQWUiULR��SHGLUmR�D
VHXV�SDLV�SDUD�WLUD�ORV�GR�FROpJLR��8P�SURIHVVRU��p�XP�VDFHUGRWH��H
SRLV� RV� SDLV� GHYHULDP� FRORFi�OR� HP� SRVLomR� LQGHSHQGHQWH� H� MDPDLV
VHUHP� RV� SULPHLURV� D� FHQVXUDU� RV� GLUHWRUHV� H� SURIHVVRUHV� GH� VHXV
ILOKRV����

,VVR� QmR� VLJQLILFD�� QHFHVVDULDPHQWH�� TXH� D� HQWUDGD� GDV� PXOKHUHV� WHQKD
RFRUULGR�VHP�FRQIOLWRV�RX�VHP�GLVSXWDV�GH�PHUFDGR�FRP�RV�KRPHQV�����(QWUHWDQWR��D
VHJXLQWH�FLWDomR�SUHVHQWH�HP�2�6H[R�)HPLQLQR��LQGLFD�TXH�KDYLD�FHUWD�FRQFRUGkQFLD�
SRU�SDUWH�GR�VHWRU�PDVFXOLQR�DR�WUDEDOKR�GDV�PXOKHUHV�FRPR�SURIHVVRUDV��(VWi�PDLV
GR�TXH�SURYDGR�TXH��SDUD�HQVLQDU�DV�SULPHLUDV� OHWUDV�QmR� WHP�VH�QHFHVVLGDGH�GR
VH[R�IRUWH��TXH�SRU�VXD�QDWXUH]D��GHWHVWD�D�YLGD�GH�HQVLQR�SULPiULR����

(VVD� DFHLWDomR� GHULYD�� HP�SDUWH�� GRV� GLVFXUVRV� LGHROyJLFRV� TXH� DWULEXtDP� D
IXQomR�GH�SURIHVVRUD�GH�FULDQoDV�FRPR�XPD�FRQWLQXLGDGH�GD�IXQomR�PDWHUQD��FRPR
WUDGX]LGR�HP�2�6H[R�)HPLQLQR��&RQFLOLDQGR�VH��DR�PHVPR�WHPSR��RV�GHVYHORV�WRGRV
PDWHUQDLV��SUySULRV�DR�SHUtRGR�GH�YLGD�HP�TXH�VH�DFKDP�RV�DOXQRV�����(VVD�WHRULD
REWHYH� UHVSDOGR� QRV� GLVFXUVRV� PpGLFR�KLJLHQLVWDV� H� SRVLWLYLVWDV� GD� pSRFD�� 6HQGR
TXH��R�SRVLWLYLVPR�GHILQLD�D�PXOKHU� FRPR�SRWrQFLD� FLYLOL]DGRUD�� HGXFDGRUD� QDWXUDO
GDV� FULDQoDV�� IRQWH� GH� DPRU� H� IRUPDGRUD� GRV� ERQV� VHQWLGRV� GRV� KRPHQV����� $
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FRQFHSomR�GD�PXOKHU�FRPR�D�HGXFDGRUD�SRU�H[FHOrQFLD�GDV�FULDQoDV�LPSUHJQRX�WRGR
R� LPDJLQiULR� GD� pSRFD�� HP� 2� 6H[R� )HPLQLQR� LQ~PHURV� DUWLJRV� UHLWHUDYDP� HVVH
SHQVDPHQWR�GRPLQDQWH�

e� SUREOHPD� UHVROYLGR�� H� KRMH� VHP� D� PHQRU� FRQWHVWDomR�� TXH
VRPHQWH� D� PXOKHU� SRGH� FRP� YDQWDJHP� HGXFDU� D� PRFLGDGH� ������ ��
3RLV�EHP�±�Mi�TXH�RXVD�SRU�HP�G~YLGD�D�FDSDFLGDGH�GD�PXOKHU�SDUD
HGXFDU� ±� H� YLVWR� TXH� R� SUySULR� JRYHUQR�� WDPEpP� SRU� VHX� WXUQR� D
FRQVLGHUD� DSWD� SDUD� SURIHVVRUD� QmR� VRPHQWH� GH� PHQLQDV� PDV� DWp
PHVPR�GH�PHQLQRV��FRQILDQGR�OKHV�D�UHJrQFLD�GH�WDLV�HVFRODV�������

$�SDUWLU�GD�UHODomR�HGXFDomR�H�FLYLOL]DomR��R�SURIHVVRU�GHYHULD�VHU�XP�DJHQWH
FDSD]� GH� UHSURGX]LU�� DOpP� GR� FRQKHFLPHQWR�� D� PRUDOLGDGH�� $� PXOKHU�SURIHVVRUD
DVVXPLULD�R�SDSHO�GH�UHJHQHUDGRUD�PRUDO�GD�VRFLHGDGH��SRVVLELOLWDQGR�D�GLIXVmR�GH
LGpLDV� TXH� D� DVVRFLDP� DR� ODU�� j� FULDQoD� H� j� UHJHQHUDomR� GH� XPD� VRFLHGDGH
³VDGLD´����

�����R� SRVLWLYLVPR� Gi� D� HGXFDomR� PRUDO� VXD� SUHHPLQrQFLD
QDWXUDO�� SRLV� FRQILD� R� HVVHQFLDO� GH� WRGR� R� SURFHVVR� HGXFDWLYR� D
IRUPDomR�PRUDO� ±� DR� HOHPHQWR�PDLV� DPDQWH� GR� SRGHU� HVSLULWXDO�� $
PRUDO� HVSRQWkQHD�� D� HGXFDomR� GRV� VHQWLPHQWRV�� HQILP�� D� HGXFDomR
SULPHLUD�GHYH�VHU�GLULJLGD�SHOD�PXOKHU�PmH��YLVWR�TXH��VREUHWXGR�HP
VLPSDWLD�� DV� PXOKHUHV� VmR� QDWXUDOPHQWH� VXSHULRUHV� DRV� KRPHQV�� e
VRE� D� GLUHomR� D� PXOKHU� TXH� D� FULDQoD� GHYH� FRPHoDU� D� GLItFLO
DSUHQGL]DJHP�GD� OXWD�LQWHULRU��SDUD�VXERUGLQDU�RV� LPSXOVRV�HJRtVWDV
DRV�LPSXOVRV�VLPSiWLFRV����
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$�QRYD� FRQGLomR� IHPLQLQD� GR�PDJLVWpULR� IH]�� WDPEpP�� HPHUJLU�PHFDQLVPRV
GH� FRQWUROH� H� GLVFULPLQDomR� FRQWUD� DV� PXOKHUHV�� DOpP� GH� UHIRUoDU� D� LPDJHP� GD
PXOKHU� DVVRFLDGD� j� GRPHVWLFLGDGH�� $R� VXEVWLWXLU� D� PmH�� HVSHUDYD�VH� TXH� D
SUHFHSWRUD�DVVXPLVVH�XPD�FRQGXWD�PDWHUQD��RX�VHMD��DVVH[XDGD��UHVSHLWiYHO��SXUD�
2V�FRQFXUVRV�SDUD�DGPLVVmR�QDV�HVFRODV�QRUPDLV�SDVVDUDP�D�GDU�PDLV�rQIDVH�QD
PRUDO� H� QR� FRPSRUWDPHQWR� GRV� SURIHVVRUHV� GR� TXH� HP� VHXV� FRQKHFLPHQWRV�
1DFLRQDOLGDGH�� LGDGH� H� PRUDO� HUDP� FULWpULRV� GH� H[FOXVmR� SDUD� TXHP� SUHWHQGLD
H[HUFHU�R�PDJLVWpULR����

6H�D�SXUH]D�GH� FRVWXPHV�p� WmR� LPSRUWDQWH�QR�SURIHVVRU�� R�SXGRU� p
GRV� PDLV� LQGLVSHQViYHLV� UHTXLVLWRV� QXPD� SURIHVVRUD�� $� PLVVmR� GR
SURIHVVRU�p�GLItFLO��PDV�D�GD�SURIHVVRUD�p�VHPSUH�PXLWR�PDLV�iUGXD�
������$�VRFLHGDGH�DYDOLD�SHOR�SXGRU�GD�PXOKHU�D�VXD�FRURD�GH�YLUJHP�
D�VXD�YLUWXGH�GH�HVSRVD�H�D�SXUH]D�GH�VXD�PDWHUQLGDGH��������&RPR
SUHJDU� D� PRUDO�� VHQmR� TXDQGR� GHYHUDV� VH� VHQWH"� &RPR� HGLILFDU� D
HVSHUDQoD� GH� XP� SRYR� LQWHLUR� VHQmR� FRPR� R� H[HPSOR"� 2� PDLV
UHFDWDGR�SXGRU�H�D�PDLV�UtJLGD�PRUDO�GHYHP�VHU�RV�SULQFLSDLV�DGRUQRV
GDV�SURIHVVRUDV����

$SHVDU� GRV� EDL[RV� VDOiULRV�� GDV� GLILFXOGDGHV� HQFRQWUDGDV�� GR� FRQWUROH� H� GR
UHIRUoR�GD� LGHRORJLD�GH�GRPHVWLFLGDGH�H�PDWHUQDJHP��R�PDJLVWpULR�GH�FULDQoDV� IRL
XPD�SURILVVmR�TXH�SHUPLWLX�XPD�FHUWD� OLEHUGDGH�SDUD�DV�PXOKHUHV�H��SRVVLELOLWRX�D
DTXLVLomR�GH�FRQKHFLPHQWRV��DOpP�GH�WHU�VH�FRQVWLWXtGR�FRPR�XPD�ERD�DOWHUQDWLYD�D
XP� FDVDPHQWR� IRUoDGR� RX� D� SURILVV}HV� PHQRV� SUHVWLJLDGDV� FRPR� FRVWXUHLUDV�
JRYHUQDQWDV�H�SDUWHLUDV�
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$VVLP��R�PDJLVWpULR�SULPiULR�UHSUHVHQWRX�R�SRQWR�GH�SDUWLGD�SRVVtYHO�QR�PRPHQWR
KLVWyULFR�YLYLGR��$�LGHRORJLD�GD�PmH�HGXFDGRUD�VHUYLX�FRPR�GHVLPSHGLPHQWR�SDUD�D
LQVHUomR� SURILVVLRQDO� GDV� PXOKHUHV�� SRVVLELOLWDQGR� XP� WUDEDOKR� GLJQR� H
UHPXQHUDGR����� $VVLP�� QRV� HVFULWRV� GH� )UDQFLVFD� 'LQL]� p� SRVVtYHO� SHUFHEHU�� PDLV
XPD�YH]��HVWUDWpJLDV�SDUD�D�HPDQFLSDomR�HFRQ{PLFD�H�VRFLDO�GD�PXOKHU�HPEXWLGDV
HP�GLVFXUVRV�TXH�j�SULPHLUD�YLVWD�DSDUHQWDP�DSHQDV�UHIRUoDU�D�FRQGLomR� IHPLQLQD
FRPR�UHVWULWD�j�IDPtOLD��1RV�GL]HUHV�GH�-XQH�+DKQHU�

$V� IXQo}HV� PDWHUQDLV� H� GH� QXWULomR� SRGHULDP� IDFLOPHQWH� VHU
HVWHQGLGDV�� SDUD� DOpP� GR� ODU�� DWp� D� VDOD� GH� DXOD�� '�� )UDQFLVFD� QmR
DSHQDV� GHFODURX� TXH� DV� PXOKHUHV� HUDP� PHOKRUHV� SURIHVVRUDV
SULPiULDV� FRPR� WDPEpP� TXH� HVWH� FDPSR� GHYHULD� VHU� HQWUHJXH
H[FOXVLYDPHQWH� D� HODV�� DEULQGR� DVVLP� D� FKDQFH� GH� PDLV� HPSUHJRV
SDUD�DV�PXOKHUHV�������$WUDYpV�GR�WUDEDOKR�H�GD�HGXFDomR�FRUUHWD��DV
PRoDV�SRGHULDP�DGTXLULU�PHLRV�GH�REWHU�R�QHFHVViULR�j�VXEVLVWrQFLD
H� PHVPR� DWp� IRUWXQD�� H� WRUQDU�VH� LQGHSHQGHQWHV� GR� KRPHP�� '�
)UDQFLVFD�GHIHQGLD�D�LGpLD�HVVHQFLDO�GH�TXH�D�GHSHQGrQFLD�HFRQ{PLFD
GHWHUPLQDYD�D�VXEMXJDomR� IHPLQLQD�H�GH�TXH�XPD�HGXFDomR�PHOKRU
SRGHULD�DMXGDU�D�HOHYDU�R�VWDWXV�GD�PXOKHU����

(P� 2� 6H[R� )HPLQLQR�� FRPR� WDPEpP� QDV� RXWUDV� SXEOLFDo}HV� GH� )UDQFLVFD
'LQL]�� FRQVWDYDP� SURSRVWDV� GH� LQVHUomR� GD� PXOKHU� QR� HVSDoR� S~EOLFR�� $� OXWD� GD
PXOKHU�SHOR�DFHVVR�DR�PHUFDGR�GH�WUDEDOKR�HUD�WDPEpP�XPD�OXWD�SHOD�SRVVLELOLGDGH
GH�SDUWLFLSDomR�SROtWLFD��$� LPSRUWkQFLD�GD�TXHVWmR�GD� OXWD�SHOR�DFHVVR�DR� WUDEDOKR
SDUD� FRQILJXUDU�2�6H[R� )HPLQLQR� FRPR�XP�SHULyGLFR� SROtWLFR� p�D� FRQFHLWXDomR� GD
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SROtWLFD�TXH�DILUPD�TXH�D�PXOKHU�Vy�SRGH�DOoDU�j�HVIHUD�S~EOLFD�QD�PHGLGD�HP�TXH
VH�OLEHUWD�GR�³UHLQR�GD�QHFHVVLGDGH´��LVWR�p��HPDQFLSDU�VH�HFRQRPLFDPHQWH����

����±�$/e0�'$�08/+(5�,'($/

$SHVDU� GH� WRGDV� DV� WHRULDV� TXH� DILUPDYDP� TXH� R� XQLYHUVR� GD� SROtWLFD� HUD
LQFRPSDWtYHO�FRP�D�QDWXUH]D�IHPLQLQD��SRGH�VH�DVVHJXUDU�TXH�)UDQFLVFD�'LQL]�WUDWRX
DEHUWDPHQWH� GD� LQVHUomR� GD� PXOKHU� QR� HVSDoR� S~EOLFR�� VHMD� SHODV� FUtWLFDV� DRV
JRYHUQDQWHV��SHOD� UHLYLQGLFDomR�j�HGXFDomR�H�DR� WUDEDOKR�� FRQGHQDQGR�D�SHQD�GH
PRUWH�� D� HVFUDYLGmR�� VHMD� SHOD� SUySULD� GLVFXVVmR� VREUH� D� SROtWLFD� GH� VHX� WHPSR�
(QWUHWDQWR�� FRPR� IRL� GHPRQVWUDGR�DQWHULRUPHQWH�� VHX�GLVFXUVR� IRL� FRQVWUXtGR� FRP
LGDV�H�YLQGDV��H[LJrQFLDV�H�FRQFHVV}HV��HVWUDWpJLDV�H�HVFULWRV�

4XDQGR�j�VXD�LQGLYLGXDOLGDGH�IRU�UHFRQVWLWXtGD�SHUDQWH�RV�KRPHQV��H�
HVSHFLDOPHQWH�� SHUDQWH� D� VXD� SUySULD� FRQVFLrQFLD�� TXDQGR� OKH
RXWRUJDU� R� GLUHLWR� GH� LOXVWUDU�VH�� H� GH� YLYHU� UDFLRQDOPHQWH�� HVWD
PXOKHU� EUDVLOHLUD� WmR� LJQRUDQWH� H� WmR� RSXOHQWD� GH� LQWHOLJrQFLD�� WmR
VXSHUVWLFLRVD�H�WmR�DPDQWH�GD�FDULGDGH��WmR�YLOLSHQGLDGD�H�WmR�FKHLD
GH�GLJQLGDGH�H�DEQHJDomR��VDEHUi�FXPSULU�JORULRVDPHQWH�D�DXJXVWD
PLVVmR�GH�TXH�HVWi�HQFDUUHJDGD��D�GH�FRQGX]LU�HVWH�HVFUDYL]DGR�SDtV
jV�UDLDV�GH�SHUIHLomR�VXSUHPD����
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8PD� GDV� IRUPDV� FRP� TXH� )UDQFLVFD� 'LQL]� DWXRX� HP� SURO� GH� PHOKRULDV� GD
VRFLHGDGH�� IRUD� GD� HVIHUD� GRPpVWLFD�� IRL� D� ILODQWURSLD�� TXH�� QR� HQWDQWR�� QmR
UHSUHVHQWDYD� LQVHUomR�QR� HVSDoR� S~EOLFR��PDV� HUD� EDVWDQWH� DFHLWD� VRFLDOPHQWH�� $
ILODQWURSLD�IRL�XP�DVVXQWR�PXLWDV�YH]HV�GLVFXWLGR�SHORV�yUJmRV�GD�LPSUHQVD�IHPLQLQD
QR� VpFXOR� ;,;�� (VVHV� YHtFXORV� SURSXQKDP� D� RUJDQL]DomR� GH� HVWDEHOHFLPHQWRV� H
LQVWLWXLo}HV�ILODQWUySLFDV�FRP�R�REMHWLYR�GH�DMXGDU�DV�FODVVHV�SREUHV��PRUDOL]DU�VHX
FRPSRUWDPHQWR� H� IDFLOLWDU� VXD� HGXFDomR����� $V� PXOKHUHV� TXH� UHDOL]DYDP� WDUHIDV
ILODQWUySLFDV� IRUD� GR� ODU� HUDP� PDLV� DFHLWDV� GR� TXH� DV� TXH� LQYDGLDP� R� GRPtQLR
PDVFXOLQR� GRV� DVVXQWRV� S~EOLFRV����� $OpP� GD� VXD� DWXDomR� DWUDYpV� GD� (VFROD
'RPpVWLFD�� )UDQFLVFD� 'LQL]� DSUHVHQWRX� H[HPSORV� ILODQWUySLFRV� TXH� RFRUULDP� HP
RXWUDV�SDUWHV�GR�PXQGR��FRPR�XPD�PDQHLUD�GH�VHQVLELOL]DU�VHXV�OHLWRUHV�H�IRUQHFHU
PRGHORV�TXH�SRGHULDP�VHU�VHJXLGRV�QD�UHDOLGDGH�EUDVLOHLUD�

62&2552� $26� 32%5(6�� 1HZ� <RUN� IRL� LQDXJXUDGR� XP� PRGR� GH
DMXGDU� DRV� SREUHV� PXLWR� SUiWLFR� H� H[SHGLWR�� $V� GLUHo}HV� GH� YiULDV
VRFLHGDGHV� GH� FDULGDGH� VH� UHXQLUDP� H� UHVROYHUDP� ID]HU� XPD
DUUHFDGDomR�JHUDO�GR�TXH�TXHU�TXH�R�S~EOLFR�TXLVHVVH�FRQWULEXLU�������
2�PDLUH� GH� XP� GRV� GLVWULWRV� GH� 3DULV�� RUJDQL]RX� HVFROD� SUiWLFD� GH
FRVWXUD�HP�TXH�VH�Gi�LQVWUXomR�JUDWXLWD�D�TXDOTXHU�UDSDULJD�������

2XWUR� WySLFR� EDVWDQWH� GLVFXWLGR� SRU� )UDQFLVFD� 'LQL]� IRL� D� DEROLomR� GD
HVFUDYDWXUD��6HJXQGR�%UDQFD�0RUHLUD�$OYHV��IRL�QRV�(VWDGRV�8QLGRV�GD�$PpULFD�TXH
VXUJLUDP�DV�SULPHLUDV�PDQLIHVWDo}HV�RUJDQL]DGDV�GH�UHLYLQGLFDomR�GRV�GLUHLWRV�GDV
PXOKHUHV�QR�VpFXOR�;,;�
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6HJXQGR� D� PHVPD� DXWRUD�� QHVVH� SDtV� H� QHVVD� pSRFD�� R� PRYLPHQWR
DEROLFLRQLVWD�VHUYLX�GH�SRQWH�SDUD�D�H[SUHVVmR�GRV�LQWHUHVVHV�IHPLQLQRV��VHQGR�TXH
HVWHV�~OWLPRV� IRUDP�PXLWR�PDLV� FRPEDWLGRV��2� DEROLFLRQLVPR�HUD� YLVWR� FRPR�XPD
FDXVD� MXVWD�� TXH� XQLD� RV� SROtWLFRV� OLEHUDLV�� WDQWR� GRV� (VWDGRV� 8QLGRV� GD� $PpULFD
TXDQWR� GD� ,QJODWHUUD�� $� HVFUDYLGmR� SRVVXtD� IRUWH� DSHOR� KXPDQLWiULR�� VHQGR
UHSXGLDGD� SRU� DOJXQV� VHWRUHV� GD� VRFLHGDGH�� 1HVVH� VHQWLGR�� DV�PXOKHUHV� SXGHUDP
VDLU� GH� FDVD� SDUD� OXWDU� SRU� XPD� FDXVD� TXH� FRUUHVSRQGLD� DRV� ERQV� VHQWLPHQWRV
UHSXWDGRV� DR� VH[R� IHPLQLQR�� $V� PXOKHUHV� SDVVDUDP� D� DVVRFLDU� D� VXD� FDXVD� j
OLEHUWDomR�GRV�HVFUDYRV�� DILQDO�� OXWDYD�VH�SRU�XPD�VRFLHGDGH�RQGH� WRGRV� WLYHVVHP
GLUHLWRV� LJXDLV�� $� SDUWLU� GR� PRPHQWR� HP� TXH� HODV� IRUDP� D� S~EOLFR� UHLYLQGLFDU� RV
GLUHLWRV� GRV� QHJURV�� FRPSUHHQGHUDP� TXH� SRGLDP� ID]HU� R�PHVPR� SRU� VL�� $OpP� GR
TXH�� DR� HQFRQWUDUHP� UHVLVWrQFLD� QR� IDWR� GH� HVWDUHP� H[SUHVVDQGR� VXDV� LGpLDV�
LQFOXVLYH�HQWUH�KRPHQV�DEROLFLRQLVWDV�� SHUFHEHUDP�TXH�GHYHULDP� OXWDU� SHOR� GLUHLWR
GH� VH� H[SUHVVDUHP�� (QWUHWDQWR�� QR� %UDVLO�� GXUDQWH� R� VpFXOR� ;,;�� QmR� RFRUUHUDP
WDQWDV� DVVRFLDo}HV� GH� PXOKHUHV� FRPR� VXDV� FROHJDV� GR� QRUWH�� %RD� SDUWH� GD
HVWUDWpJLD�GH� OXWD�DEROLFLRQLVWD�GDV� IHPLQLVWDV�EUDVLOHLUDV��GD�PHVPD�IRUPD�TXH�DV
DPHULFDQDV��H[SUHVVRX�VH�SRU�PHLR�GH�MRUQDLV����

$� PDUFKD� GR� PRYLPHQWR� H� GR� SURJUHVVR� p� OHQWD�� SRUpP� QmR� HVWi
ORQJH� R� GLD� HP� TXH� D� REUD� GD� SHUIHFWDELOLGDGH� GR� JrQHUR� KXPDQR
VHUi�SUHHQFKLGD��TXH�D�XQLGDGH�GH�'HXV��R�DPRU�GD�KXPDQLGDGH��D
DEROLomR�GD�HVFUDYLGmR��H�D� OLEHUGDGH�GH�FRQVFLrQFLD�VHUmR�YHUGDGHV
FRQKHFLGDV� GH� WRGRV�� 3DUD� VH� REWHU� HVWH� VXEOLPH� GHVLGHUDWXP�� p
SUHFLVR�TXH�R�SRYR�HVWHMD�LQVWUXtGR�FRPR�FRQYpP��TXH�RV�QRVVR�ROKRV
QmR�YHMDP�PDLV�R�FULPH�HP�SHUVHJXLomR�GD�YLUWXGH��R�KRPHP�YHQGHU

                                                
���� $/9(6�� %UDQFD� 0RUHLUD�� ,GHRORJLD� H� IHPLQLVPR�� D� OXWD� GD�PXOKHU� SHOR� YRWR� QR� %UDVLO�
3HWUySROLV��9R]HV��������S���������



���

VHX�LUPmR��FRPR�XPD�PHUFDGRULD��TXH�QmR�KDMDP�PDLV�WLUDQRV��QHP
D�JXHUUD�IDoD�MDPDLV�FRUUHU�R�VDQJXH�KXPDQR����

3DUD�)UDQFLVFD�'LQL]��D�VRFLHGDGH�VRPHQWH�FLYLOL]DU�VH�LD�VH�D�HGXFDomR�IRVVH
HVWHQGLGD�jV�PXOKHUHV��'D�PHVPD�IRUPD��HOD�FRPSUHHQGLD�D�VLWXDomR�GRV�HVFUDYRV
H�UHODFLRQDYD�D�D�VLWXDomR�GD�PXOKHU�QR�%UDVLO��1R�H[HPSODU�GH����GH�VHWHPEUR�GH
������ HVFUHYHX� VREUH� D� /HL� GR� 9HQWUH� /LYUH�� LQWLWXODQGR� R� DUWLJR� FRPR� $VVXQWR
$QiORJR��DQiORJR�DR�RXWUR�DUWLJR�TXH�WUDWDYD�GD�TXHVWmR�IHPLQLQD��

������� TXDO� HVWUHOD� FLQWLODQWH� TXH� FRP� VXSHULRULGDGH� EULOKD� H� IXOJXUD
VREUH� WRGDV� DV� RXWUDV�� p� D� QRVVD� 6HUHQtVVLPD� 3ULQFHVD� ,PSHULDO�� D
QREUH� H� YLUWXRVD�&RQGHVVD� G¶(X�� ������ $� OHL� GH� ��� GH� VHWHPEUR� �����
TXH� XPD� VHQKRUD� SRGH�� ������ VHP� DSDUDWRV� EpOLFRV� H� VHP� ULRV� GH
VDQJXH��GDU�DR�PXQGR�PDVFXOLQR�XPD�OLomR��GH�TXH�SDUD�VH�REWHUHP
RV�EHQpILFRV�HIHLWRV�GH�XPD�OHL�QDGD�PDLV�p�QHFHVViULR�GR�TXH��TXH
HVVD�OHL�VHMD�MXVWD��KXPDQLWiULD�H�GH�LQWHUHVVH�JHUDO��1LQJXpP�QDVFH
PDLV�HVFUDYR�QR�WHUULWyULR�EUDVLOHLUR��4XDOTXHU�KRPHP�FRPR�0RQDUFD
WHULD�HVSHUDGR�H�DWp�SURQWLILFDGR�DSDUDWR�GH�GHVWUXLomR����

,PSRUWDQWH�TXH�QHVVH�DUWLJR�Ki�HORJLRV�j�PDQHLUD�TXH�XPD�PXOKHU�FRQGX]LX�
VH� FRPR� JRYHUQDQWH�� DR� PHVPR� WHPSR� HP� TXH� FULWLFD� D� PDQHLUD� PDVFXOLQD� GH
JRYHUQDU�� )UDQFLVFD� 'LQL]� DSURYHLWRX� GRV� PRPHQWRV� HP� TXH� D� 3ULQFHVD� ,]DEHO
HVWHYH�i�IUHQWH�GR�,PSpULR�SDUD�UHVVDOWDU�D�DWXDomR�IHPLQLQD�QD�SROtWLFD�

$V� iXUHDV� OHLV� GH� ��� GH� VHWHPEUR� GH� ����� H� D� GH� ��� GH�PDLR� GH
������ VmR�DFRQWHFLPHQWRV� LPRUUHGRXURV�� (�TXH�EHP�DOWR�DWHVWDP�D
HQHUJLD� H� D� FDSDFLGDGH� GD� PXOKHU�� $� KHURtQD� TXH� DSUHVHQWRX� DR

                                                
����3ULPDYHUD�����GH�RXWXEUR�GH������
����2�6H[R�)HPLQLQR�����GH�VHWHPEUR�GH������
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LOXVWUDGR�SDUODPHQWR�EUDVLOHLUR�D�iXUHD�OHL�Q�������GH����GH�PDLR�GH
����� PRVWURX� TXH� QmR� VRPRV�� FRPR� GL]HP� RV� SHVVLPLVWDV�� HQWHV
IUDFRV�H�DRV�TXDLV� FRPSHWH� HWHUQD� WXWHOD��6DEHP� WRGRV�TXH�PXLWDV
YH]HV�� DSUHVHQWDQGR�VH� GLILFXOGDGHV� LQVXSHUiYHLV� SDUD� RV� KRPHQV�
VmR�HVWDV� UHVROYLGDV�SRU�PXOKHUHV��TXH�DSDUHFHP�FRPR�TXH�DGUHGH
SDUD�WULXQIDU�GRV�REVWiFXORV�H�GLILFXOGDGHV�����

$�IDFHWD�SROtWLFD�GH�2�6H[R�)HPLQLQR�p�FODUDPHQWH�GHPRQVWUDGD�QD�PXGDQoD
GR� QRPH� GR� MRUQDO�� ([HPSOR�PDLV� H[SUHVVLYR� p� D� KRPHQDJHP� j� SURFODPDomR� GD
5HS~EOLFD�WUDGX]LGD�QD�PXGDQoD�GR�QRPH�GR�SHULyGLFR�SDUD�2�4XLQ]H�GH�1RYHPEUR
GR� 6H[R� )HPLQLQR�� VLPEROL]DQGR� VXD� GHWHUPLQDomR� HP� FRQTXLVWDU� OLEHUGDGH� H
GLUHLWRV�SROtWLFRV�SOHQRV�SDUD�DV�PXOKHUHV�����$OpP�GLVVR��D�SXEOLFDomR�SDVVRX�D�VHU
GHILQLGD� FRPR� XPD� UHYLVWD� TXLQ]HQDO�� OLWHUiULD�� UHFUHDWLYD�� QRWLFLRVD� H� SROtWLFD
HVSHFLDOPHQWH�GHGLFDGD�DRV�LQWHUHVVHV�GD�PXOKHU�

)UDQFLVFD�'LQL]�HYLWRX�DVVXPLU��DEHUWDPHQWH��R�VHX�SRVLFLRQDPHQWR�IUHQWH�DR
VLVWHPD� SROtWLFR� EUDVLOHLUR�� $R� FRQWUiULR� GH� PXLWRV� SHULyGLFRV� GR� VpFXOR� ;,;�� TXH
VXUJLDP� SDUD� GHIHQGHU� RX� DFXVDU� R� UHJLPH� SROtWLFR�� 2� 6H[R� )HPLQLQR� WHQGLD� D
UHVSHLWDU�D�ILJXUD�GR�JRYHUQDQWH��DSRLDQGR�R�,PSHUDGRU�H��j�pSRFD�GD�SURFODPDomR
GD� 5HS~EOLFD�� DSRLDQGR� D� PXGDQoD� GH� UHJLPH� SROtWLFR�� 2� H[HPSODU� GH� ��� GH
GH]HPEUR� GH� ����� WUD]� XPD� GLVFXVVmR� LQWHUHVVDQWH� FRP� R� MRUQDO�&RORPER� ±� TXH
HODERURX� XPD� FUtWLFD� DR� 2� 6H[R� )HPLQLQR� SRU� WHU� SXEOLFDGR� XPD� SRHVLD� HP
KRPHQDJHP� D� '�� 3HGUR� ,,� �� RQGH� VH� SRGH� SHUFHEHU� DV� LGDV� H� YLQGDV� GR
SRVLFLRQDPHQWR�SROtWLFD�GH�)UDQFLVFD�'LQL]�

                                                
����2�6H[R�)HPLQLQR�����GH�MXQKR�GH������
����+$1(5��-XQH��������S����
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������4XH�QRVVD�IROKD�QmR�p�SROtWLFD��H�SRU�WDQWR�QmR�WHP�TXH
VH�LQJHULU�QR�JUDQGH�SUREOHPD�VRFLDO�GH�TXDO�VHMD�D�PHOKRU
IRUPD� GH� JRYHUQR�� VH� PRQDUTXLD� DEVROXWD�� FRQVWLWXFLRQDO�
WHRFUDFLD�� GHPRFUDFLD� RX� UHS~EOLFD� DULVWRFUiWLFD� ������ 6H
HVWLYpVVHPRV� VRE� D� IRUPD� GH� JRYHUQR� UHSXEOLFDQR
VDXGDUtDPRV�GH�ERP�JUDGR�R�SUHVLGHQWH�GD� UHS~EOLFD��PDV
FRPR�HVWDPRV�GRPLQDGRV�SHOD�PRQDUTXLD�� ������'L]�PDLV� R
&RORPER�TXH�D�PXOKHU�VRE�R�UHJLPH�PRQiUTXLFR�p�HVFUDYD
RX� FRUWHVm�� 1mR� VDEHPRV� HP� TXH� JUDQGH� UHS~EOLFD� RX
UHSXEOLTXHWD� D� PXOKHU� GHL[H� GH� VHU� HVFUDYD�� H� JR]H� GH
GLUHLWRV�SROtWLFRV��FRPR�R�GH�YRWDU�H�VHU�YRWDGD����

(QWUHWDQWR��QmR�SRGH�VHU�GHVSUH]DGR�R�IDWR�GH�HOD�WHU�GHQRPLQDGR�VHX�MRUQDO
FRPR�2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�HP�KRPHQDJHP�j�3URFODPDomR�GD
5HS~EOLFD�� e� FODUR� TXH�� DFRPSDQKDQGR� RV� PRYLPHQWRV� SROtWLFRV� EUDVLOHLURV�
)UDQFLVFD� 'LQL]� SRGH� H[SRU� GH� IRUPD�PDLV� FODUD� XP� SRVLFLRQDPHQWR� SROtWLFR�PDLV
GHILQLGR��-XQWR�j�SURFODPDomR�GD�5HS~EOLFD��2�6H[R�)HPLQLQR��RX�PHOKRU��2�4XLQ]H
GH� 1RYHPEUR� GR� 6H[R� )HPLQLQR�� MXELORX�VH� FRP� R� QRYR� UHJLPH� SROtWLFR�� TXH� D
DXWRUD� GHILQLX� FRPR� GHPRFUDFLD� HVWDEHOHFLGD� QR� WHUULWyULR� EUDVLOHLUR�� R� TXDO�� SDUD
HOD��IH]�GHVDSDUHFHU�HP�XP�PRPHQWR�RV�SUHFRQFHLWRV�GH�QREUH]D�GH�QDVFLPHQWR����

)UDQFLVFD� 'LQL]� SRGH� WHU� VLGR� LQIOXHQFLDGD� SHOR� DPELHQWH� SROtWLFR� GH� VHX
WHPSR��DV�DJLWDo}HV�GD�GpFDGD�GH�������$�PRUWH�GH�VHX�PDULGR�SRGH�WHU�SRVWR�ILP
D� XPD� LQIOXrQFLD� PRQDUTXLVWD� TXH� HOH� FHUWDPHQWH� H[HUFLD� VREUH� HOD�� 2X
VLPSOHVPHQWH�� WHULD� )UDQFLVFD� 'LQL]�PXGDGR� GH� RSLQLmR� H�� FRQVHT�HQWHPHQWH�� GH
SRVLomR�IUHQWH�DR�UHJLPH�SROtWLFR�HP�UD]mR�GH�VXD� WUDMHWyULD�GH�YLGD�QD� OXWD�SHORV

                                                
����2�6H[R�)HPLQLQR�����GH�GH]HPEUR�GH������
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GLUHLWRV�SDUD�DV�PXOKHUHV��2�FHUWR�p�TXH�VH��HP�������D�IRUPD�GH�JRYHUQR�QmR�p�R
PDLV�SHUWLQHQWH��HP������HOD�HVFUHYHX�R�VHJXLQWH�WH[WR�

8P� SRYR� FRQYLFWR� GD� VXSHULRULGDGH� GRV� QREUHV� FRPR� VRE� R� DQWLJR
UHJLPH�IHXGDO��FXUYD�VH�SHUDQWH�D�UHDOH]D�H�QREUH]D��REHGHFHQGR�D
DPERV��MXOJDYDP�REHGHFHU�j�MXVWLoD�H�j�UD]mR��(LV�D�FDXVD�~QLFD�GH
VXD� REHGLrQFLD�� &KHJXH� XP� GRV� SRGHUHV� DR� SRYR�� D� GHVFREULU� TXH
HVWi� HP� HUUR�� LPHGLDWDPHQWH� GHVSHGDoDU�VH�mR� DV� FDGHLDV� H
GHVSLQGR� DV� FUHQoDV� TXH� R� UHWLQKDP� HVFUDYR�� FRUUHP� HP� EXVFD� GD
MXVWLoD�HP�TXH�HOH�UHFRQKHFH�R�GLUHLWR�GH�JRYHUQDU����

'D�PHVPD�PDQHLUD�FRPSUHHQGLD�TXH�D�IRUPD�GH�JRYHUQR�QmR�UHSUHVHQWDYD�
GLUHWDPHQWH�� PXGDQoDV� QRV� GLUHLWRV� GDV� PXOKHUHV�� )UDQFLVFD� 'LQL]� YLD� SRXFRV
EHQHItFLRV�QD�REWHQomR�GR�GLUHLWR�DR�YRWR��(QWUHWDQWR��D�SDUWLU�GD�GpFDGD�GH�RLWHQWD
GR� VpFXOR�;,;�� HP�PHLR� j� DJLWDomR� UHSXEOLFDQD�� DFHQWXRX�VH� D� GLVFXVVmR� VREUH� R
YRWR� IHPLQLQR� QR� %UDVLO�� $OJXPDV� IHPLQLVWDV� SDVVDUDP� D� H[LJLU� HVVH� GLUHLWR�
FDXVDQGR�HVFkQGDOR�HQWUH�PXLWRV�EUDVLOHLURV�H�EUDVLOHLUDV�����$SyV�D�SURFODPDomR�D
5HS~EOLFD��2�6H[R�)HPLQLQR�SDVVRX�D� UHVHUYDU� XPD� FROXQD� j� TXHVWmR� GR� VXIUiJLR
IHPLQLQR��FRPR�R�DUWLJR�DEDL[R��LQWLWXODGR�(PDQFLSDomR���,JXDOGDGH�GH�'LUHLWRV��QR
TXDO��FRPR�HUD�UHFRUUHQWH��HUDP�FLWDGRV�H[HPSORV�RFRUULGRV�HP�RXWURV�SDtVHV�

������ILQDOPHQWH��HQTXDQWR�RV�GLUHLWRV�FLYLV�IRUHP�SULYLOpJLRV�GH�XP�Vy
VH[R�� R� FKDPDGR� VH[R� PDVFXOLQR�� D� /HL� GH� 'HXV� QmR� HVWDUi
UHOLJLRVDPHQWH�REVHUYDGD��������$�LJXDOGDGH�GH�GLUHLWRV�FLYLO�H�SROtWLFR
p�QRVVR�DOYR�
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(P�XP� SUHFLRVR� WUDEDOKR� GR� HPLQHQWH�0U�� 6WXDUW� 0LOO� DSUHVHQWDGR�
HP����������H�����DR�SDUODPHQWR��RQGH�REWHYH��HP�IDYRU�GR�GLUHLWR
GH�YRWR�����YRWRV��QHVVD�RFDVLmR�HP�TXH�D�RSLQLmR�QmR�HVWDYD�EHP
IRUPDGD�� Mi� p� DOJXPD� FRLVD�� (�� DSHVDU�GD�GHUURWD�GR�SURMHWR� QmR� p
SDUD� GHVDQLPDU� DV� 6HQKRUDV� TXH� HVSHUDP� D� LJXDOGDGH� GH� GLUHLWRV
FLYLV� H� SROtWLFRV��� ������ 1R� (VWDGR� GH� 0LFKLJDQ� IRL� DGPLWLGD� XPD
HPHQGD�FRQVWLWXFLRQDO�GDQGR�R�GLUHLWR�GH�YRWR�jV�PXOKHUHV�PDLRUHV
GH����DQRV��'H���������YRWRV� UHFROKLGRV�jV�XUQDV��������� IRUDP�D
IDYRU� GD� HPHQGD� H� �������� FRQWUD�� &RPR� VH� Yr�� DSHVDU� GH� VHUHP
GHUURWDGDV�� DV�PXOKHUHV� WULXQIDUDP�� QmR� Mi� SHOR� Q~PHUR� GH� YRWRV�
PDV� SHODV� DSURYDo}�HV� GD� RSLQLmR�� Mi� SHOR� DSRLR� TXH� KRPHQV
HVWDGLVWDV�GR�YDORU�GH�0U�6WXDUW�0LOO�H�*ODGVWRQH�GHUDP�j�FDXVD�GD
HPDQFLSDomR� SROtWLFD� GD� PXOKHU�� $� SULPHLUD� PDQLIHVWDomR� GR
SURJUHVVR�GH�XPD�QDomR�HVWi�QD�REVHUYkQFLD�GD� /HL�'LYLQD��$�SXUD
GHPRFUDFLD� p� R� DWHVWDGR� GH� FLYLOL]DomR� GH� XP� SRYR� OLYUH�� $� VHPL�
HVFUDYLGmR� GD�PXOKHU� HVWDEHOHFLGD� QD� 7XUTXLD� H� HP� RXWURV� OXJDUHV
VHPL�EiUEDURV��GmR�LGpLD�GR�DWUDVR�GR�SRYR�TXH�D�FRQVHUYD�HP�VXDV
OHLV��$�FLYLOL]DomR�WUD]�FRPR�FRQVHT�rQFLD�D�OLEHUGDGH�H�LJXDOGDGH�GH
GLUHLWRV�FRQFHGLGRV�j�PXOKHU�WDQWR�FRPR�DR�KRPHP�����

2� VXIUiJLR� IHPLQLQR� HQFRQWURX� IRUWH� UHVLVWrQFLD� PDVFXOLQD�� ,URQLFDPHQWH�� D
RSRVLomR� DR� VXIUiJLR� IHPLQLQR� QR� %UDVLO� EDVHRX�VH� QD� VXSRVWD� QREUH]D�� SXUH]D� H
GRPHVWLFLGDGH� GDV�PXOKHUHV�� VXSRVLo}HV� OHYDGDV� DR� H[WUHPR� SHORV� SRVLWLYLVWDV����
1D� $VVHPEOpLD� &RQVWLWXLQWH� GH� ������ D� GLVFXVVmR� VREUH� R� YRWR� IHPLQLQR� OHYDQWRX
DUJXPHQWRV�VREUH�D� LPSRUWkQFLD�GR�SDSHO�GD�PXOKHU�QR� ODU��VXD�IXQomR�SULPRUGLDO
QD�IDPtOLD�H�D�LPSRUWkQFLD�GD�IDPtOLD�SDUD�D�VRFLHGDGH��/RJR��R�VDFURVVDQWR�ODU�QmR
SRGHULD� VHU� FRORFDGR� HP� ULVFR� SHOD� FRPSHWLomR� HQWUH� D� PXOKHU� H� R� KRPHP�
)UDQFLVFD� 'LQL]�� DQWHYHQGR� HVVD� UHVLVWrQFLD�� GHFODURX�� 1yV� D� PXOKHUHV� QmR

                                                
����2�6H[R�)HPLQLQR�����GH�PDUoR�GH������
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TXHUHPRV�VHU�3UHVLGHQWHV�GH�5HS~EOLFD��&RURQpLV�GH�5HJLPHQWR��HWF��HWF���������3DUD
HP�VHJXLGD�SURSRU�QRYDV�SRVVLELOLGDGHV�YHWDGDV�jV�PXOKHUHV�

0DV��TXH�D�PXOKHU��FRPR�VHU�LQWHOLJHQWH��p�FDSD]�GH�ID]HU�WXGR�R�TXH
ID]�R�KRPHP��WHQGR�DLQGD�VHJXUD�H�DPSOD�HVIHUD�GH�DomR�QR�PXQGR
PRUDO� H� VHQVtYHO�� p� IDWR� GHPRQVWUDGR�� e� SUHFLVR� FRQIHVVDU� R� QRVVR
DWUDVR� FRPSDUDWLYDPHQWH� FRP� RXWUDV� QDo}HV�� RV� SRYRV� TXH� VH
FRORFDP� KRMH� D� IUHQWH� GR� SURJUHVVR�� DSUHVHQWDP� RV� SULPHLURV
H[HPSORV�KLVWyULFRV�GD�PXOKHU�H[HUFHQGR�SURILVV}HV�FLHQWtILFDV��H�DV
TXDLV� VH� FKDPDYDP� KXPDQLGDGHV�� $� PDLRU� SDUWH� GRV� OXJDUHV� GH
SURIHVVRUHV�S~EOLFRV�VmR�SUHHQFKLGRV�SRU�VHQKRUDV��H�PLOKDUHV�GHODV
VmR� HPSUHJDGDV� QDV� FDVDV� GH� PRHGDV�� GH� VHORV� GH� (VWDGR�� GH
RILFLQDV�GR�JRYHUQR�H�DGPLQLVWUDo}HV�GH�FRUUHLRV��$V�SURILVV}HV�OLYUHV
QmR�VmR�YHGDGDV��Ki�PpGLFDV�H�DGYRJDGDV�H[HUFHQGR�VXDV�SURILVV}HV
OLYUHPHQWH��(P�FRQFOXVmR��D�PXOKHU�QD�PDLRU�SDUWH�GRV�SDtVHV�RQGH
SUHYDOHFH� D� FLYLOL]DomR�� FRPR� SRU� H[HPSOR� QRV� (VWDGRV� 8QLGRV� GD
$PpULFD�GR�QRUWH�� QmR� HVWi� Mi� VREUH� R� MXJR� GHVSRWDPHQWH� H[HUFLGR
SHOR�SRGHU�PDULWDO��H�JR]D�GH�PDLRUHV�SULYLOpJLRV����

$�SDUWLU�GR�TXH�HOD�FRQVLGHUDYD�D�GHPRFUDFLD�HVWDEHOHFLGD��2�6H[R�)HPLQLQR
DPSOLRX� D� GLVFXVVmR� D� UHVSHLWR� GD� SDUWLFLSDomR� SROtWLFD� GDV�PXOKHUHV�� GHIHQGHQGR
VHX� GLUHLWR� DR� YRWR�� 5HVWD�QRV� LPDJLQDU� TXH�� D� SDUWLU� GH� VXD� FUtWLFD� D� XPD
UHSXEOLTXHWD� HP� TXH� D� PXOKHU� QmR� JR]H� GH� GLUHLWRV� SROtWLFRV�� FRPR� R� GH� VHU
YRWDGD�����)UDQFLVFD�'LQL]�YLVOXPEUDYD�R�SULQFtSLR�GH�QRYDV�SRVVLELOLGDGHV�j�PXOKHU
EUDVLOHLUD�

                                                
����2�4XLQ]H�GH�1RYHPEUR�GR�6H[R�)HPLQLQR�����GH�GH]HPEUR�GH������
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2�SUHVHQWH� WUDEDOKR�DQDOLVRX�R�SHULyGLFR�2�6H[R�)HPLQLQR�� Mi� HVWXGDGR�HP
RXWURV� WUDEDOKRV� TXH� YHUVDP� VREUH� D� OHLWXUD� H� D� HVFULWD� IHPLQLQDV� QR� %UDVLO�
(QWUHWDQWR��Ki�R�DFUpVFLPR�GH�GXDV� IRQWHV�GRFXPHQWDLV� DLQGD� LQpGLWDV�� �D� UHYLVWD
3ULPDYHUD�H�R�URPDQFH�$�-XGLD�5DFKHO��1RVVR�SULPHLUR�REMHWLYR� IRL�R�GH�FRQWULEXLU
FRP�D�SHVTXLVD�VREUH�D� LPSUHQVD�IHPLQLQD�QR�%UDVLO�GR�VpFXOR�;,;��6mR�PXLWDV�DV
SRVVLELOLGDGHV� GH� HVWXGR� TXH� HVVD� GRFXPHQWDomR�� VHP�G~YLGD�� RIHUHFH�� $V� IRQWHV
LQpGLWDV��DTXL�WUDEDOKDGDV��RIHUHFHP�DLQGD�PDLV�VXEVtGLRV�SDUD�D�SHVTXLVD�VREUH�D
SURGXomR�OLWHUiULD�GDV�HVFULWRUDV�EUDVLOHLUDV�

$� SURSRVWD� GHVWD� GLVVHUWDomR�� DOpP� GD� DQiOLVH� GRV� SUySULRV� HVFULWRV�� IRL� GH
UHVJDWDU�XPD�SHUVRQDOLGDGH�GR� VpFXOR�;,;� �� � XPD�PXOKHU�� DR�PHVPR� WHPSR�� WmR
FRPXP�H�WmR�HVSHFLDO���H��D�SDUWLU�GH�VXDV�SUySULDV�SDODYUDV��UHWUDWDU�XP�JUXSR�GH
PXOKHUHV� GH� VXD� pSRFD�� $SHVDU� GH�� SRU� XP� ODGR�� D� LPSUHQVD� IHPLQLQD� WHU� IDODGR
WDQWR�VREUH�R�FDVDPHQWR��D� IDPtOLD�H�D�PDWHUQLGDGH��SRU�RXWUR��UHWUDWRX�PXOKHUHV
TXH�SRVVXtDP�RXWUDV� GLPHQV}HV� TXH�QmR�GHL[DYDP�GH� VHU� XPD� QRYLGDGH� HP� VHX
WHPSR��(UDP�OHLWRUDV��HVFULWRUDV��SURIHVVRUDV�� OLWHUDWDV�� WUDEDOKDGRUDV��TXH��PXLWDV
YH]HV�� WLYHUDP�TXH� LU�D�S~EOLFR� FRQWDU� VXDV�KLVWyULDV�QR� VHQWLGR�GH� OHJLWLPDU�HVVH
HVSDoR� TXH� HODV� Mi� HVWDYDP� RFXSDQGR�� $� WUDMHWyULD� GH� )UDQFLVFD� 'LQL]� UHYHOD� D
QHFHVVLGDGH� TXH� WLQKDP� HVVDV� PXOKHUHV� GH� UHFRUUHUHP� j� HVFULWD� FRPR� PHLR� GH
H[SUHVVmR�

$� LPSUHQVD� IHPLQLQD� GR� VpFXOR� ;,;� SURGX]LX� H� UHSURGX]LX� RV� LQ~PHURV
GLVFXUVRV�GR�SHUtRGR��TXH� WUDWDYDP�GD�FRQGLomR� IHPLQLQD��H�HOHJHUDP�D�HGXFDomR
FRPR�VXD�SULQFLSDO�UHLYLQGLFDomR��$�LQVWUXomR�GD�PXOKHU�SURPRYHULD�VXD�YDORUL]DomR
QD�HVIHUD�GRPpVWLFD��QR� ODU�H�QD�IDPtOLD��RX�PHOKRU��D�HGXFDomR�SUHSDUDULD�D�PmH
GH� IDPtOLD� SDUD� H[HUFHU� XP� SDSHO� TXH� OKH� HUD� QDWXUDOPHQWH� GHYLGR�� D� GH
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UHVSRQViYHO�SHOD�HGXFDomR�GRV�ILOKRV�H�UHVSRQViYHO�SHOD�IRUPDomR�PRUDO�GD�IDPtOLD�
$�VXD�IXQomR�PRUDOL]DGRUD�HVWHQGHX�DV�DWULEXLo}HV�GDV�PXOKHUHV�SDUD�D�VRFLHGDGH�

$� YDORUL]DomR� GD� PXOKHU� QD� HVIHUD� GRPpVWLFD� UHSUHVHQWRX� FRQGLomR
IXQGDPHQWDO� SDUD�DV� UHLYLQGLFDo}HV�GD� LPSUHQVD� IHPLQLQD�HP� UHODomR�DR�PHUFDGR
GH� WUDEDOKR� H� j� SDUWLFLSDomR� SROtWLFD��2� DFHVVR� j� HGXFDomR� SRVVLELOLWRX� R� LQJUHVVR
GDV�PXOKHUHV�QRV�FDUJRV�GH�SURIHVVRUDV�H�SRVVLELOLWRX�R�H[HUFtFLR�GD�DWLYLGDGH�GH
HVFULWRUDV�� 'D� PHVPD� IRUPD�� D� LQVWUXomR� GD� PXOKHU� OKH� IRUQHFHX� VXEVtGLRV� SDUD
UHLYLQGLFDU� R� GLUHLWR� GH� SDUWLFLSDomR� SROtWLFD� H� SHUPLWLX� TXH� SDUWLFLSDVVH� GD� HVIHUD
S~EOLFD�SRU�PHLR�GD�SDUWLFLSDomR�QD�HVIHUD�OLWHUiULD�

1HVVH� VHQWLGR�� p� SRVVtYHO� UHVVDOWDU� R� DVSHFWR� SROtWLFR� GR� MRUQDO� 2� 6H[R
)HPLQLQR�� 7DPEpP�� D� SDUWLU� GD� VXD� OXWD� SHORV� GLUHLWRV� GDV� PXOKHUHV�� SRGH�VH
DILUPDU� TXH� )UDQFLVFD� 'LQL]� IRL� XPD� UHSUHVHQWDQWH� GR� PRYLPHQWR� IHPLQLVWD
EUDVLOHLUR��$� OXWD�GDV�PXOKHUHV�QR�GHFRUUHU�GR�VpFXOR�;,;�FDUDFWHUL]RX�VH�SRU�XPD
VpULH�GH�SHUPDQrQFLDV�H�UHFXRV��HVWUDWpJLDV�H�HVFULWRV��$�HVFULWD�FRQILJXURX�VH��SDUD
HVVDV� PXOKHUHV�� FRPR� D� HVWUDWpJLD� GH� QHJRFLDomR� SRVVtYHO� GH� DFRUGR� FRP� R
PRPHQWR�KLVWyULFR�YLYLGR�
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QD�$PpULFD��FDStWXOR�%UDVLO��%HOR�+RUL]RQWH��)HGHUDomR�,QWHUQDFLRQDO�GH�0XOKHUHV
GD�&DUUHLUD�-XUtGLFD�������

BBBBBBBBBBBBBBBBBBBBBBB��³1tVLD�)ORUHVWD�%UDVLOHLUD�$XJXVWD��SLRQHLUD�GDV� OHWUDV
H� GR� IHPLQLVPR� QDFLRQDO�´� ,Q�� 0XOKHU�� FLQFR� VpFXORV� GH� GHVHQYROYLPHQWR� QD
$PpULFD��FDStWXOR�%UDVLO��%HOR�+RUL]RQWH��)HGHUDomR�,QWHUQDFLRQDO�GH�0XOKHUHV�GD
&DUUHLUD�-XUtGLFD�������

'8%<�� *HRUJHV�� 3(5527�� 0LFKHOOH�� +LVWyULD� GDV� PXOKHUHV� QR� RFLGHQWH�� 3RUWR�
$IURQWDPHQWR�������



���

(;3,//<��&KDUOHV��0XOKHUHV�H�&RVWXPHV�GR�%UDVLO�������±��������%HOR�+RUL]RQWH��5LR
GH�-DQHLUR��(G��,WDWLDLD�������

)$5,$� ),/+2�� /XFLDQR� 0�� GH� �RUJ���� (GXFDomR�� PRGHUQLGDGH� H� FLYLOL]DomR�� %HOR
+RUL]RQWH��$XWrQWLFD�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� ,QVWUXomR� HOHPHQWDU� QR� VpFXOR� ;,;
PHVWUH� HVFROD� H� D� SURIHVVRUD�� ,Q�� ���� $QRV� GH� HGXFDomR� QR� %UDVLO�� %HOR
+RUL]RQWH��$XWrQWLFD�������

)(1(/21���$YHQWXUDV�GH�7HOpPDFR��0DGUL��>V�Q�@������
),*8(,5('2�� /XFLDQR� 5DSRVR� GH� $OPHLGD�� 2� DYHVVR� GD� PHPyULD�� FRWLGLDQR� GH

WUDEDOKR� GD� PXOKHU� HP� 0LQDV� *HUDLV� QR� VpFXOR� ;9,,,�� 5LR� GH� -DQHLUR�� -RVp
2O\PSLR��%UDVtOLD��(GXQE�������

)5(<5(�� *LOEHUWR�� &DVD� JUDQGH� H� VHQ]DOD�� IRUPDomR� GD� IDPtOLD� EUDVLOHLUD� VRE� R
UHJLPH�GH�HFRQRPLD�SDWULDUFDO��5LR�GH�-DQHLUR��-RVp�2O\PSLR�������

�� 6REUDGRV� H� 0XFDPERV�� 'HFDGrQFLD� GR� 3DWULDUFDGR� 5XUDO� H� 'HVHQYROYLPHQWR� GR
8UEDQR�����HGLomR��5LR�GH�-DQHLUR��-RVp�2O\PSLR�������

������������������ 2UGHP� H� 3URJUHVVR�� 3URFHVVR� GH� 'HVLQWHJUDomR� GDV� 6RFLHGDGHV
3DWULDUFDO�H�6HPLSDWULDUFDO�QR�%UDVLO�VRE�R�5HJLPH�GH�WUDEDOKR�/LYUH��$VSHFWRV�GH
XP�4XDVH�0HLR�6pFXOR�GH�7UDQVLomR�GR�7UDEDOKR�(VFUDYR�SDUD�R�7UDEDOKR�/LYUH�
H�GD�0RQDUTXLD�SDUD�D�5HS~EOLFD�����HGLomR��5LR�GH�-DQHLUR��-RVp�2O\PSLR�������

)81'$d2� &$5/26� &+$*$6��0XOKHU� EUDVLOHLUD�� ELEOLRJUDILD� DQRWDGD�� 6mR� 3DXOR�
%UDVLOLHQVH�������

*$<��3HWHU��2�FRUDomR�GHVYHODGR��6mR�3DXOR��&LD�GDV�/HWUDV�������
BBBBBBBBBB��2�FXOWLYR�GR�yGLR��6mR�3DXOR��&LD�GDV�/HWUDV�������



���

*20(6��$QD�&OiXGLD��2�$OPDQDFK�GDV�6HQKRUDV�������������H�XP�SURMHWR�SROtWLFR
GH� DFHVVR� IHPLQLQR� j� FXOWXUD� OHWUDGD�� 'LVVHUWDomR� GH� 0HVWUDGR�� 8)0*�� %HOR
+RUL]RQWH�������

*21d$/9(6��/XL]�$OEHUWR�2OLYHLUD��1HJURV�H�HGXFDomR�QR�%UDVLO��,Q������$QRV�GH
HGXFDomR�QR�%UDVLO��%HOR�+RUL]RQWH��$XWrQWLFD�������

*5,33$��$GROSKR��$V�LGpLDV�ILORVyILFDV�QR�%UDVLO��6mR�3DXOR��&RQYtYLR�������
+$+1(5��-XQH��$�PXOKHU�EUDVLOHLUD�H�VXDV�OXWDV�VRFLDLV�H�SROtWLFDV�������±������6mR

3DXOR��(GLWRUD�%UDVLOLHQVH�������
+$//(:(//��/DXUHQFH��2�OLYUR�QR�%UDVLO��VXD�KLVWyULD��6mR�3DXOR��('863�������
+2//$1'$��+HORtVD� %XDUTXH� GH�� ³2V� HVWXGRV� VREUH�PXOKHU� H� OLWHUDWXUD� QR� %UDVLO�

XPD� SULPHLUD� DYDOLDomR´�� ,Q�� &267$�� $OEHUWLQD� GH� 2�� 	� %586&+,1,�� &ULVWLQD�
8PD�TXHVWmR�GH�JrQHUR��S�����

.2//217$,��$OH[DQGUD��$�QRYD�PXOKHU�H�D�QRYD�PRUDO�VH[XDO��&ROHomR�%DVH�Q����
6mR�3DXOR��*OREDO�(GLWRUD�������

/()257�� 0RQVHQKRU��&LGDGH� GH� &DPSDQKD��PRQRJUDILD� KLVWyULFD�� %HOR� +RUL]RQWH�
,PSUHQVD�2ILFLDO�������

/(,7(��0LULDP�/LIFKLW]�0RUHLUD��$�FRQGLomR�IHPLQLQD�QR�5LR�GH�-DQHLUR�QR�VpFXOR�;,;�
6mR�3DXOR��+XFLWHF�������

/23(6�� (OLDQH� 0DUWD� 7HL[HLUD�� )$5,$� ),/+2�� /XFLDQR� 0HQGHV� GH�� 9(,*$�� &\QWLD
*UHLYH�9HLJD������DQRV�GH�HGXFDomR�QR�%UDVLO��%HOR�+RUL]RQWH��$XWrQWLFD�������

0$&,(/��*XLOKHUPH�GH�6RX]D��(QYHUJRQKHL�PH�GH�PLP�PHVPD�H�WLYH�PHGR��D
PXOKHU�H�VXDV�UHSUHVHQWDo}HV�HP�XP�SHULyGLFR�OLWHUiULR�PLQHLUR�GD�SULPHLUD
PHWDGH�GR�VpFXOR�;,;���KWWS���ZZZ�FDPLQKRVGRURPDQFH�LHO�XQLFDPS�EU�
DFHVVDGR�HP������������



���

0$*$/',��$QD�0DULD�%DQGHLUD��0XOKHUHV�QR�PXQGR�GD�FDVD��LPDJHQV�IHPLQLQDV�QRV
URPDQFHV� GH� 0DFKDGR� GH� $VVLV� H� $OXL]LR� � $]HYHGR��'LVVHUWDomR� GH� PHVWUDGR�
�����

0$57,16�� 0DULD� GR� &DUPR� 6DOD]DU�� -DQHODV� GH� WUHOLoD�� PXOKHU� H� WUDEDOKR� QD
SURYtQFLD�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH��8)0*�&('(3/$5�������

0$726�� 6{QLD� 0LVVDJLD� GH�� ³5HSHQVDQGR� JrQHUR´�� ,Q�� 0XOKHU�� FLQFR� VpFXORV� GH
GHVHQYROYLPHQWR� QD� $PpULFD�� FDStWXOR� %UDVLO�� %HOR� +RUL]RQWH�� )HGHUDomR
,QWHUQDFLRQDO� GH� 0XOKHUHV� GD� &DUUHLUD� -XUtGLFD�� &5(=�0*�� &HQWUR� 8QLYHUVLWiULR
1HZWRQ�3DLYD��,$�0*�������

0(1'(6��5��7HL[HLUD��$�SUHHPLQrQFLD�VRFLDO�H�PRUDO�GD�PXOKHU�VHJXQGR�RV�HQVLQRV
GD�YHUGDGHLUD�VLrQFLD�SR]LWLYD��5LR�GH�-DQHLUR��>V�Q�@�������

0(<(5��0DUO\VH��)ROKHWLP��XPD�KLVWyULD��6mR�3DXOR��&LD�GDV�/HWUDV�������
BBBBBBBBBBBBBBB�� ³)ROKHWLP�� XPD� KLVWyULD� GH� OHLWXUD´�� ,Q�� /HLWXUD�� SUiWLFDV�

LPSUHVVRV��OHWUDPHQWRV��%HOR�+RUL]RQWH��$XWrQWLFD�������
025$(6�� 0DULD� $ULVQHWH� &kPDUD� GH�� /HLWXUD� GH� PXOKHUHV� QR� VpFXOR� ;,;�� %HOR

+RUL]RQWH��$XWrQWLFD�������
1$6&,0(172��&HFtOLD�9LHLUD�GR��2�6H[R�)HPLQLQR�HP�FDPSDQKD�SHOD�HPDQFLSDomR

GD� PXOKHU� ������ ±� ������� 'LVVHUWDomR� GH� 0HVWUDGR�� 8)0*�� %HOR� +RUL]RQWH�
�����

1(('(//��-HIIUH\�'��%HOOH�HSRTXH�WURSLFDO��VRFLHGDGH�H�FXOWXUD�GH�HOLWH�QR�5LR�GH
-DQHLUR�QD�YLUDGD�GR�VpFXOR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������

181(6��5HJLQDOGR��¬�PDUJHP�GD�SROtWLFD�SRVLWLYLVWD��5LR�GH�-DQHLUR��-RVp�2O\PSLR�
�����



���

2875$0�� 'RULQGD�� /r� ODQJDJH� PDOH� GH� OD� YHUWX�� DV� PXOKHUHV� H� R� GLVFXUVR� GD
5HYROXomR� )UDQFHVD�� ,Q�� %85.(�� 3HWHU�� 3257(5�� 5R\� �RUJ����+LVWyULD� VRFLDO� GD
OLQJXDJHP��6mR�3DXOR��81(63�������

3$,0�� $QW{QLR�� 2� $SRVWRODGR� 3RVLWLYLVWD� H� D� 5HS~EOLFD�� %UDVtOLD�� &kPDUD� GRV
'HSXWDGRV��81(%�������

BBBBBBBBBBBBB�� +LVWyULD� GDV� LGpLDV� ILORVyILFDV� QR� %UDVLO�� 6mR� 3DXOR�� (GLWRULDO
*ULMDOER�������

3(5527��0LFKHOOH��0XOKHUHV�S~EOLFDV��6mR�3DXOR��81(63�������
���������������� 2V� H[FOXtGRV� GD� KLVWyULD�� RSHUiULRV�� PXOKHUHV� H� SULVLRQHLURV�� 5LR� GH

-DQHLUR��3D]�H�7HUUD�������
3,172�� &pOL� 5HJLQD� -DUGLP�� 8PD� KLVWyULD� GR� IHPLQLVPR� QR� %UDVLO�� 6mR� 3DXOR�

)XQGDomR�3HUVHX�$EUDPR�������
BBBBBBBBBBBBBBBBBBBBBBB�� 3RVLWLYLVPR�� XP� SURMHWR� SROtWLFR� DOWHUQDWLYR�� 6mR

3DXOR��/	30�������
35$'2��5RVDQH�0DQKmHV��³8P�LGHDO�GH�PXOKHU��HVWXGR�GRV�URPDQFHV�GH�0��'HOO\�´

,Q��3HUVSHFWLYDV�DQWURSROyJLFDV�GD�PXOKHU��5LR�GH�-DQHLUR��=DKDU��������9ROXPH
��

5$*2��0DUJDUHWK��'R�FDEDUp�DR�ODU��D�XWRSLD�GD�FLGDGH�GLVFLSOLQDU�������±�������
5LR�GH�-DQHLUR��3D]�H�7HUUD�������

5(6(1'(��6LOYDQD�*RPHV��1R�DYHVVR�GD�FLGDGH�PRGHUQD��XPD�HVFULWD�IHPLQLQD�
YLDJHQV�DR�%UDVLO�GR�VpFXOR�;,;��'LVVHUWDomR�GH�0HVWUDGR��)$/(�8)0*��%HOR
+RUL]RQWH�������

5,%(,52�-Ò1,25��-RmR��2�TXH�p�SRVLWLYLVPR��6mR�3DXOR��%UDVLOLHQVH�������



���

6$%,12�� ,JQrV��0XOKHUHV� LOXVWUHV� GR� %UD]LO�� (G�� )DF�VLPLODU�� )ORULDQySROLV�� (GLWRUD
GDV�0XOKHUHV�������

6$/(6��=HOL�(ILJrQLD�6DQWRV�GH�6DOHV�� ³,QWHOHFWXDLV�H�HGXFDomR�QR� VpFXOR�;,;�� ,Q�
+LVWyULD�GD�HGXFDomR�HP�0LQDV�*HUDLV��%HOR�+RUL]RQWH��)&+�)80(&�������

6$0$5$��(QL�GH�0HVTXLWD��$�IDPtOLD�EUDVLOHLUD����HG��6mR�3DXOR��%UDVLOLHQVH�������
6&277��-RDQ��³+LVWyULD�GDV�PXOKHUHV´��,Q��%85.(��3HWHU��$�HVFULWD�GD�+LVWyULD��6mR

3DXOR��81(63�������
6($%5$�� (OL]DEHWK� $SDUHFLGD� 'XTXH�� $� HVFULWD� H� D� IDOD�� LGpLDV� GH� PRQDUTXLD� H

UHS~EOLFD� QRV� IROKHWRV� H� SHULyGLFRV� ������ ±� ������� 'LVVHUWDomR� GH� 0HVWUDGR�
8)0*��%HOR�+RUL]RQWH�������

6+80$+(5�� 6FKXPD�� %5$=,/�� eULFR� 9LWDO�� 'LFLRQiULR� PXOKHUHV� GR� %UDVLO�� 5LR� GH
-DQHLUR��-RUJH�=DKDU�������

6,/9$��0DULD�%HDWUL]�1L]]D�GD�6LOYD��&XOWXUD�H�6RFLHGDGH�QR�5LR�GH�-DQHLUR�������±
�������6mR�3DXOR��(G��1DFLRQDO��%UDVtOLD��,1/�������

62'5e��1HOVRQ�:HUQHFN��+LVWyULD�GD�,PSUHQVD�QR�%UDVLO��5LR�GH�-DQHLUR��&LYLOL]DomR
%UDVLOHLUD�������

62,+(7��5DFKHO��&RQGLomR�IHPLQLQD�H�IRUPDV�GH�YLROrQFLD��PXOKHUHV�SREUHV�H�RUGHP
XUEDQD�������±�������5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD�������

BBBBBBBBBBBBBBB��9LYrQFLDV�H�IRUPDV�GH�YLROrQFLD��PXOKHU�GH�FODVVH�VXEDOWHUQD�QR
5LR�GH�-DQHLUR�������±��������6mR�3DXOR��7HVH�GH�'RXWRUDGR��863�������

7(/(6��0DULD�$PpOLD�GH�$OPHLGD��%UHYH�KLVWyULD�GR�IHPLQLVPR�QR�%UDVLO��6mR�3DXOR�
%UDVLOLHQVH�������

7(//(6��1RUPD��(QFDQWDo}HV��HVFULWRUDV�H�LPDJLQDomR�OLWHUiULD�QR�%UDVLO��VpFXOR�;,;�
6mR�3DXOR��������7HVH�GH�GRXWRUDGR��0LPHRJUDIDGD�



���

BBBBBBBBBBBBBB��³(VFULWRUDV�EUDVLOHLUDV�QR�VpFXOR�;,;´�� ,Q��0XOKHU��FLQFR�VpFXORV
GH� GHVHQYROYLPHQWR� QD� $PpULFD�� FDStWXOR� %UDVLO�� %HOR� +RUL]RQWH�� )HGHUDomR
,QWHUQDFLRQDO� GH� 0XOKHUHV� GD� &DUUHLUD� -XUtGLFD�� &5(=�0*�� &HQWUR� 8QLYHUVLWiULR
1HZWRQ�3DLYD��,$�0*�������

9$//$'2��$OIUHGR��&DPSDQKD�GD�3ULQFH]D��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV�������
YRO���

9$6&21&(/26��6DQGUD�*XDUGLQL�7��$�IRUPDomR�GR�URPDQFH�EUDVLOHLUR�������±�����
�YHUWHQWHV�LQJOHVDV���KWWS���ZZZ�FDPLQKRVGRURPDQFH�LHO�XQLFDPS�EU��DFHVVDGR
HP������������

9,//(/$��+HORtVD�GH�2��6��2�PHVWUH�HVFROD�H�D�SURIHVVRUD��,Q������$QRV�GH
HGXFDomR�QR�%UDVLO��%HOR�+RUL]RQWH��$XWrQWLFD�������

:$77��,DQ��$�DVFHQVmR�GR�URPDQFH��HVWXGRV�VREUH�'HIRH��5LFKDUGVRQ�H�)LHOGLQJ�
6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������

<81(6��(OLDQD��3HQVDU�D�OHLWXUD��FRPSOH[LGDGH��5LR�GH�-DQHLUR��(GLWRUD�38&�5LR�
�����



���

$1(;26



���



���



���


