
Created by Neevia Personal Converter trial version

81,9(56,'$'(�)('(5$/�'2�3$5È�
352*5$0$�'(�3Ï6�*5$'8$d­2�(0�('8&$d­2�

0(675$'2�$&$'Ç0,&2�(0�('8&$d­2�
/,1+$�32/Ë7,&$6�3Ò%/,&$6�('8&$&,21$,6�

�
�
�
�
�

�
/8,=�)(/,3(�'2�&$502�

�
�
��
�
�
�
�
�
�
�
�
�
� �
�
&,&/26�(6&2/$5(6��(6&2/$�&$%$1$�(�7(0$6�*(5$'25(6�

�
�
�
�
�
�

�
�
�
�
�

8)3$�3$�
�����

�

Created by Neevia Personal Converter trial version http://www.neevia.com

http://www.neevia.com


�

� ��

�
81,9(56,'$'(�)('(5$/�'2�3$5È�

352*5$0$�'(�3Ï6�*5$'8$d­2�(0�('8&$d­2�
0(675$'2�$&$'Ç0,&2�(0�('8&$d­2�

/,1+$�32/Ë7,&$6�3Ò%/,&$6�('8&$&,21$,6�
�

�
�
�
�
�
�
�
�
�
�
�
�

/8,=�)(/,3(�'2�&$502�
�
�
�
�
�
�
&,&/26�(6&2/$5(6��(6&2/$�&$%$1$�(�7(0$6�*(5$'25(6�
�
�
�

'LVVHUWDomR� DSUHVHQWDGD� j� %DQFD�
([DPLQDGRUD� GD� 8QLYHUVLGDGH� )HGHUDO�
GR� 3DUi� FRPR� H[LJrQFLD� SDUFLDO� SDUD� D�
REWHQomR� GR� WtWXOR� GH� 0HVWUH� HP�
(GXFDomR�� /LQKD� 3ROtWLFDV� 3~EOLFDV�
(GXFDFLRQDLV�� VRE� D� RULHQWDomR� GD�
3URIHVVRUD� 'RXWRUD� 5RVkQJHOD� 1RYDHV�
/LPD��
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'DGRV�,QWHUQDFLRQDLV�GD�&DWDORJDomR�QD�3XEOLFDomR �
%LEOLRWHFD�GH�3yV�*UDGXDomR�HP�(GXFDomR�GD�8)3$��%HOpP �

�
&DUPR��/XL]�)HOLSH�GR�
�
�����&LFORV� (VFRODUHV�� (VFROD� &DEDQD� H� 7HPDV� *HUDGRUHV�� /XL]� )HOLSH� GR�
&DUPR��2ULHQWDomR�GH�5RVkQJHOD�1RYDHV�/LPD�B�������
�
�����'LVVHUWDomR� �0HVWUDGR�� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUi�� &HQWUR� GH�
(GXFDomR��3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR��%HOpP��������
�
��������3ROtWLFDV�3~EOLFDV�(GXFDFLRQDLV�����(VFROD�&DEDQD�±�3URMHWR�3ROtWLFR�
3HGDJyJLFR�����(GXFDomR�3~EOLFD��,��7tWXOR��
�����
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%DQFD�([DPLQDGRUD��
2ULHQWDGRUD��3URIHVVRUD�'RXWRUD�
5RVkQJHOD�1RYDHV�/LPD��&)&+�8)3$� �
3URIHVVRU�'RXWRU�-RmR�GRV�5HLV�6LOYD�
-~QLRU��'(('�8)6&$5��
3URIHVVRUD�'RXWRUD�0DULD�-RVp�GD�6LOYD�
$TXLQR��&)&+�8)3$��
3URIHVVRUD�'RXWRUD�7HUH]LQKD�)iWLPD�
$QGUDGH�0��'RV�6DQWRV��&('�8)3$��
�VXSOHQWH��
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$RV� HGXFDGRUHV� TXH� WUDEDOKDP�
DQRQLPDPHQWH� HP� DOJXPD� HVFROD�
SHUGLGD� QHVVH� YDVWR� WHUULWyULR�
DPD]{QLFR�� $� HOHV� R� PHX� UHVSHLWR��
PLQKD� DGPLUDomR� H� R� PHX� FDULQKR��
SRUTXH� IRL� XP� GHOHV� TXH� FRQGX]LX�
PHXV� SULPHLURV� SDVVRV� QR� FDPLQKR�
GR�FRQKHFLPHQWR��
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$R�PHX�DPDGR�SDL��R�SRHWD�
-~OLR�0DULD�GR�&DUPR��HVSOrQGLGD�
ILJXUD�KXPDQD��D�TXHP�WLYH�D�KRQUD�
H�D�DOHJULD�GH�FRQKHFHU�H�FRQYLYHU�

�LQ�PHPRULDP���
�

¬�PLQKD�DPDQWtVVLPD�PmH��
/DXULYDOGD�)HUQDQGHV�GR�&DUPR��
HVWHLR�GD�IDPtOLD��PXOKHU�GH�ILEUD�H�
GH�FRUDJHP��FRPSDQKHLUD�HWHUQD�GH�

PHX�SDL��
�
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�
¬�PLQKD�PXOKHU�6X]HWKH��FRPSDQKHLUD�GH�WRGDV�DV�KRUDV��FRP�TXHP�WHQKR�SDUWLOKDGR�WRGDV�DV�
DOHJULDV�H�WULVWH]DV�GHVWD�IDVH�GD�PLQKD�YLGD���
�
$R�QRVVR�ILOKR�/XL]�&DUORV��TXH�RSHURX�XPD�YHUGDGHLUD�UHYROXomR�QD�PLQKD�YLGD���
�
$�QRVVD�ILOKD�/DXUD�)UDQFLVFD��PDLV�XPD�PXOKHU�GHILQLWLYD�QD�PLQKD�YLGD��
�
¬�SURIHVVRUD�GRXWRUD�5RVkQJHOD�1RYDHV�/LPD��SHOD�RULHQWDomR�ILUPH�H�FDULQKRVD�QHVVD�GXUD�
HPSUHLWDGD���
�
¬V�DPLJDV�H�FROHJDV�GH�PHVWUDGR��*RUHWH�H�9DQMD��SHOD�DPL]DGH�H�LQFHQWLYR�FRQVWDQWHV��
�
¬�SURIHVVRUD�&ODULFH��GLUHWRUD�GD�(5&�³/DU�GH�0DULD´��H�DRV�FROHJDV�GD�)80%(/��)XQGDomR�
&XOWXUDO� GR� 0XQLFtSLR� GH� %HOpP��� SHOD� FRODERUDomR� HP� PHXV� HVWXGRV� GH� SUHSDUDomR� DR�
FRQFXUVR�GR�PHVWUDGR����
�
$RV�SURIHVVRUHV�H�WpFQLFRV�GD�(VFROD�3Ui[LV��ORFDO�GD�SHVTXLVD��SHOD�FRODERUDomR�LQHVWLPiYHO�
GXUDQWH�HVWH�WUDEDOKR��
�
$R�SURIHVVRU�(OLH]HU�5HJR��PHXV�PDLV�SURIXQGRV�DJUDGHFLPHQWRV�SHOD�FRODERUDomR�GHFLVLYD�
QHVWD�SHVTXLVD��
�
$RV� SURIHVVRUHV� H� FROHJDV� GR� &XUVR� GH� 0HVWUDGR� HP� (GXFDomR� GD� 8)3$�� 5RVkQJHOD��
5RQDOGR��3DXOLQKR��1H\��2UODQGR��2OJDtVHV��7HUH]LQKD��6RQLD��5RVDQD��,YDQ\��/DXUD��*RUHWH��
9DQMD�� $X[LOLDGRUD�� )DEUtFLR�� $QJpOLFD�� $QWRQLR� &DUORV�� 'LVHOPD�� (OLQLO]H�� (O]D�� $UD~MR��
5DLPXQGD�� 5D\�� 0LULDP�� 2VWHUOLQD� H� 6RQLD� (O\�� SHODV� FRQWULEXLo}HV� LQHVWLPiYHLV� j� PLQKD�
IRUPDomR�FRPR�DFDGrPLFR���
�
¬V�IXQFLRQiULDV�GD�6HFUHWDULD�GD�3yV�*UDGXDomR��&RQFHLomR�0HQGHV�H�(GLODPDU�&RVWD��
�
$�WRGRV�DTXHOHV�TXH�IRUDP�LPSRUWDQWHV�QD�PLQKD�IRUPDomR��GD�DOIDEHWL]DomR�j�8QLYHUVLGDGH��
�
$RV� WUDEDOKDGRUHV� GR� %UDVLO� TXH�� WUDEDOKDQGR� GLXWXUQDPHQWH�� PH� SURSRUFLRQDUDP� D�
RSRUWXQLGDGH� GH� HVWXGDU� HP� HVFRODV� H� XQLYHUVLGDGHV� S~EOLFDV�� $� HOHV� R� PHX� HWHUQR�
DJUDGHFLPHQWR��
�
¬�)XQGDomR�&XOWXUDO� GR�0XQLFtSLR� GH�%HOpP� �)80%(/��� SHOD� OLEHUDomR� SDUD� IUHT�HQWDU� R�
PHVWUDGR��DR�VHX�H[�SUHVLGHQWH�'U��$QWRQLR�&DUORV�H�VHX�DWXDO�SUHVLGHQWH��'U��+HLWRU�3LQKHLUR��
SHOD�LQHVWLPiYHO�FRODERUDomR��
�
­�6HFUHWDULD�([HFXWLYD�(VWDGXDO�GH�(GXFDomR��6('8&���SHOR�DSRLR�H�OLEHUDomR�SDUD�R�FXUVR�
PHVWUDGR��
�
$R� ,%$0$� �,QVWLWXWR� %UDVLOHLUR� GR� 0HLR� $PELHQWH� H� 5HFXUVRV� 1DWXUDLV� 5HQRYiYHLV��� QD�
ILJXUD� GH� VHX� *HUHQWH� ([HFXWLYR� HP� %HOpP�� 'U�� 0DUFtOLR� 0RQWHLUR�� DVVLP� FRPR� DR� 'U��
$QWRQLR�0HOR��1($���SHOR�DSRLR�GHFLVLYR�QRV�~OWLPRV�PHVHV�GH�FRQFOXVmR�GHVWD�GLVVHUWDomR��
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$EVWUDFW����������������������������������������������������������������������������������������������������������������������
/LVWDV�GH�4XDGURV�������������������������������������������������������������������������������������������������������
/LVWD�GH�$EUHYLDWXUDV�H�6LJODV�������������������������������������������������������������������������������������

� �
,QWURGXomR������������������������ ���������������������������������������������������������������������������������������� �
���3ULPHLUDV�3DODYUDV���������������������������������������������������������������������������������������������������
���2ULJHP��3UREOHPD��2EMHWR��2EMHWLYRV�H�&DWHJRULDV�GD�3HVTXLVD������������������������������
�����$�,QVWLWXLomR�(VFRODU�H�9LGD�&RWLGLDQD�FRPR�&DPSR�GH�3HVTXLVD������������������������
���3URFHGLPHQWRV�0HWRGROyJLFRV���������������������������������������������������������������������������������
�����8QLGDGH�(VFRODU�HVFROKLGD�SDUD�ORFXV�GD�SHVTXLVD�����������������������������������������������
�����$V�HVWUDWpJLDV�H�SURFHGLPHQWRV�GD�3HVTXLVD���������������������������������������������������������

�
&DStWXOR�,��&LFORV�QD�(VFROD��+LVWyULD��/LPLWHV�H�7HQV}HV���������� ����������������������������������

���2�7HPSR�H�D�2UJDQL]DomR�(VFRODU������������������������������������������������������������������������
���$�(VFROD�6HULDGD��+LVWyULD�H�&RQWHVWDomR�������������������������������������������������������������
���$�5HRUJDQL]DomR�GR�7UDEDOKR�(VFRODU�HP�&LFORV�������������������������������������������������
���$�1RYD�/'%(1��������H�D�)OH[LELOL]DomR�GRV�7HPSRV�(VFRODUHV������������������������
���$�5DGLFDOL]DomR�GDV�3URSRVWDV�GRV�&LFORV�H�D�3RVVLELOLGDGH�GH�0XGDQoD��
��������QD�(VWUXWXUD�(VFRODU������������������������������������������������������������������������������������������
����%UHYH�UHODWR�GH�DOJXPDV�H[SHULrQFLDV�EUDVLOHLUDV�HP�FLFORV�HVFRODUHV�������������������

�
&DStWXOR�,,���2V�&LFORV�(VFRODUHV�HP�%HOpP�GR�3DUi������������������������������������

���$�(GXFDomR�QR�³*RYHUQR�GR�3RYR´��XPD�DOWHUQDWLYD�GHPRFUiWLFR�SRSXODU����������
���2�3URMHWR�,QWHUGLVFLSOLQDU�GD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP�����������������������
���,QWHUGLVFLSOLQDULGDGH�H�7HPDV�*HUDGRUHV��SHUFXUVRV��WHQV}HV�H�ODELULQWRV�������������

�
&DStWXOR�,,,�±�$�LPSODQWDomR�GR�3URMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV�QD�5HGH �������������������������0XQLFLSDO�GH�(QVLQR�GH�%HOpP�GR�3DUi ������������������������������������������������������

���$�LPSODQWDomR�GR�3URMHWR�,QWHUGLVFLSOLQDU�YLD��7HPDV�*HUDGRUHV�QD�(VFROD�
�������SHVTXLVDGD��(VFROD�3Ui[LV������������������������������������������������������������������������������������
���$�³(VFROD�3Ui[LV´�H�R�3URMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV�����������������������
���2�&RWLGLDQR�(VFRODU�H�D�5HSUHVHQWDomR�'RFHQWH�VREUH�R�3URMHWR�,QWHUGLVFLSOLQDU��
�����9LD�7HPDV�*HUDGRUHV�H�RXWUDV�TXHVW}HV�����������������������������������������������������������������
����
�

�,9��&216,'(5$d®(6�),1$,6 ���������������������������������������������������������������������������������������
5()(5Ç1&,$6�����������������������������������������������������������������������������������������������������������������
$1(;26������������������������������������������������������������������������������������������������������������������������������
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(VWH� WUDEDOKR� DFDGrPLFR� GH� ILQDO� GR� FXUVR� GH� PHVWUDGR� SURFXURX� FDSWDU� FRPR� YHP� VH�
SURFHVVDQGR� D� UHRUJDQL]DomR� GD� HVFROD� IXQGDPHQWDO� EUDVLOHLUD� FRP� D� SHUVSHFWLYD� GD�
LPSODQWDomR�GR� UHJLPH�GH� FLFORV�� HP�SDUWLFXODU� GR� UHJLPH�GH� FLFORV�GH� IRUPDomR��3URFXURX�
GHVWDFDU�DV�UHODo}HV�HQWUH�HGXFDomR�H�SROtWLFD�FRP�R�LQWXLWR�GH�GHVYHODU�DV�GLILFXOGDGHV�TXH�VH�
LQWHUSXVHUDP�QD� WUDQVLomR�GR� UHJLPH�VHULDGR�DR� UHJLPH�GH� FLFORV��$VVLQDORX�DV�H[SHULrQFLDV�
TXH� PDLV� VH� GHVWDFDUDP� QD� LPSOHPHQWDomR� GRV� FLFORV�� PRUPHQWH� DTXHODV� TXH� PDLV�
UDGLFDOL]DUDP�HVWD�SRVVLELOLGDGH�GH�PXGDQoD�QD�HVWUXWXUD�HVFRODU��(VWH�FDPLQKR�IRL�DGRWDGR�QR�
HQWHQGLPHQWR�GH�TXH�R�HVSDoR�GDV� UHSUHVHQWDo}HV�H�GD�FXOWXUD��EHP�FRPR�GRV� IXQGDPHQWRV�
WHyULFRV� H� GDV� LQWHQo}HV� SROtWLFDV� TXH� FRPSXVHUDP� R� URO� GDV� FRQILJXUDo}HV� HP� TXH� VH�
EDVHDUDP�DV�GLIHUHQWHV�SURSRVWDV�GH�FLFORV��DQWHFLSDUDP��HP�DOJXPD�PHGLGD��DV�SRVVLELOLGDGHV�
H�DV�OLPLWDo}HV�GHVVDV�SURSRVWDV��$OJXPDV�H[SHULrQFLDV�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;;��H��
HP� HVSHFLDO�� GD� GpFDGD� GH� ������ VmR� UHFXSHUDGDV�� ,QLFLDWLYDV� SLRQHLUDV� QD� DGRomR� GH� FLFORV�
HVFRODUHV�� HP� GLIHUHQWHV� WHPSRV� H� HVSDoRV�� VmR� UHYLVLWDGDV�� SRVVLELOLWDQGR� XPD� YLVmR�
SDQRUkPLFD� GDV�PHVPDV�� VXDV�P~OWLSODV� GHWHUPLQDo}HV� H� R� FHQiULR� FRQWUDGLWyULR� HP�TXH� DV�
PHVPDV�VH�HQUHGDUDP��7HQGR�FRPR�PHWRGRORJLD�D�HQWUHYLVWD�VHPL�HVWUXWXUDGD��D�REVHUYDomR�H�
D� DQiOLVH� GRFXPHQWDO� H� ELEOLRJUiILFD�� UHDOL]RX� XPD� UHFXSHUDomR� KLVWyULFD� GRV� IXQGDPHQWRV�
SROtWLFR�SHGDJyJLFRV�GD�LPSODQWDomR�GRV�FLFORV�QD�FLGDGH�%HOpP�GR�3DUi��FRP�GHVWDTXH�SDUD�D�
SURSRVWD�GD�(VFROD�&DEDQD��������������FRQFOXLQGR�FRP�XP�HVWXGR�GH�FDVR�HP�XPD�HVFROD�
SHULIpULFD� GD� 5HGH� 0XQLFLSDO� GH� %HOpP�� RQGH� LQGDJRX� VREUH� D� SHUWLQrQFLD� GR� 3URMHWR�
,QWHUGLVFLSOLQDU� YLD� 7HPDV�*HUDGRUHV� FRPR� FHQWUR� GD� FRQVWUXomR� GR� FXUUtFXOR� HVFRODU�� (VWH�
WUDEDOKR� WDPEpP� UHYHOD� TXH� D� GLVWkQFLD� HQWUH� D� SURSRVWD� RILFLDO� H� D� SUiWLFD� HVFRODU�� HQWUH� R�
SODQR�GDV�RULHQWDo}HV�H�D�SUiWLFD�FRWLGLDQD�HVFRODU�HP�VL��SUHFLVD�GH�PDLV�DWHQomR�GDTXHOHV�TXH�
WrP�UHVSRQVDELOLGDGH�FRP�DV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��VRE�SHQD�GH�FDSWDUHP�DSHQDV�R�
IHQ{PHQR�H�D�VXSHUILFLDOLGDGH��GHL[DQGR�R�FRQFUHWR�UHDO�QD�SHQXPEUD��
�
�
3DODYUDV�FKDYH��FLFORV��FRWLGLDQR��UHSUHVHQWDomR�H�DOLHQDomR��
�
�
�
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7KLV� DFDGHPLF�ZRUN� RI� HQG� RI� WKH�PDVWHU
V� GHJUHH� FRXUVH� WULHG� WR� FDSWXUH� KRZ� LW� FRPHV� LI�
SURFHVVLQJ�WKH�UHRUJDQL]DWLRQ�RI�WKH�%UD]LOLDQ�IXQGDPHQWDO�VFKRRO�ZLWK�WKH�SHUVSHFWLYH�RI�WKH�
LPSODQWDWLRQ�RI�WKH�UHJLPH�RI�F\FOHV��LQ�SHFXOLDU�RI�WKH�UHJLPH�RI�IRUPDWLRQ�F\FOHV��+H�WULHG�WR�
GHWDFK� WKH� UHODWLRQVKLSV� EHWZHHQ� HGXFDWLRQ� DQG� SROLWLFV� ZLWK� WKH� LQWHQWLRQ� RI� UHYHDOLQJ� WKH�
GLIILFXOWLHV� WKDW� LQWHUYHQHG� LQ� WKH� WUDQVLWLRQ�RI� WKH� VHULDO� UHJLPH� WR� WKH� UHJLPH�RI�F\FOHV��+H�
PDUNHG� WKH� H[SHULHQFHV� WKDW� PRUH� WKH\� VWRRG� RXW� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� F\FOHV��
HVSHFLDOO\�WKRVH�WKDW�PRUH�UDGLFDOL]HG�WKLV�FKDQJH�SRVVLELOLW\�LQ�WKH�VFKRRO�VWUXFWXUH��7KLV�URDG�
ZDV�DGRSWHG�LQ�WKH�XQGHUVWDQGLQJ�WKDW�WKH�VSDFH�RI�WKH�UHSUHVHQWDWLRQV�DQG�RI�WKH�FXOWXUH��DV�
ZHOO�DV�RI�WKH�WKHRUHWLFDO�IRXQGDWLRQV�DQG�RI�WKH�SROLWLFDO�LQWHQWLRQV�WKDW�FRPSRVHG�WKH�OLVW�RI�
WKH� FRQILJXUDWLRQV� LQ� WKDW� WKH\� ZHUH� EDVHG� WKH� GLIIHUHQW� RQHV� SURSRVHG� RI� F\FOHV�� WKH\�
DGYDQFHG�� LQ� VRPH�PHDVXUHG�� WKH� SRVVLELOLWLHV� DQG� WKH� OLPLWDWLRQV� RI� WKRVH� SURSRVDOV�� 6RPH�
H[SHULHQFHV�RI�WKH�VHFRQG�KDOI�RI�WKH�FHQWXU\�;;��DQG��HVSHFLDOO\��RI�WKH�GHFDGH�RI�������WKH\�
DUH� UHFRYHUHG��3LRQHHULQJ� LQLWLDWLYHV� LQ� WKH�DGRSWLRQ�RI�VFKRRO�F\FOHV�� LQ�GLIIHUHQW� WLPHV�DQG�
VSDFHV��WKH\�DUH�UHYLVLWHG��PDNLQJ�SRVVLEOH�D�SDQRUDPLF�YLVLRQ�RI�WKH�VDPH�RQHV��WKHLU�PXOWLSOH�
GHWHUPLQDWLRQV�DQG� WKH�FRQWUDGLFWRU\� VFHQHU\� LQ� WKDW� WKH� VDPH�RQHV�JRW�HQWDQJOHG��7HQGV�DV�
PHWKRGRORJ\� WKH� VHPL�VWUXFWXUHG� LQWHUYLHZ�� WKH� REVHUYDWLRQ� DQG� WKH� GRFXPHQWDO� DQG�
ELEOLRJUDSKLFDO� DQDO\VLV�� LW� DFFRPSOLVKHG� D� KLVWRULFDO� UHFRYHU\� RI� WKH� SROLWLFDO�SHGDJRJLF�
IRXQGDWLRQV�RI�WKH�LPSODQWDWLRQ�RI�WKH�F\FOHV�LQ�WKH�FLW\�%HOpP�RI�WKH�3DUi��ZLWK�SURPLQHQFH�
IRU�(VFROD�&DEDQD
V�SURSRVDO��������������HQGLQJ�ZLWK�D�FDVH�VWXG\�LQ�DQ�RXWO\LQJ�VFKRRO�RI�
WKH� 0XQLFLSDO� 1HW� RI� %HOpP�� ZKHUH� LW� LQYHVWLJDWHG� RQ� WKH� SHUWLQHQFH� RI� WKH� 3URMHFW�
,QWHUGLVFLSOLQDU\�ZLWK�7HPDV�*HUDGRUHV�DV�FHQWHU�RI�WKH�FRQVWUXFWLRQ�RI�WKH�VFKRRO�FXUULFXOXP��
7KLV�ZRUN�DOVR�UHYHDOV�WKDW�WKH�GLVWDQFH�EHWZHHQ�WKH�RIILFLDO�SURSRVDO�DQG�WKH�VFKRRO�SUDFWLFH��
EHWZHHQ� WKH� SODQ� RI� WKH� RULHQWDWLRQV� DQG� WKH� VFKRRO� GDLO\� SUDFWLFH� LQ� LWVHOI�� QHHGV� RI�PRUH�
DWWHQWLRQ� RI� WKRVH� WKDQ� WKH\� KDYH� UHVSRQVLELOLW\� ZLWK� WKH� HGXFDWLRQ� SXEOLF� SROLWLFV�� XQGHU�
SHQDOW\�RI�WKH\�MXVW�FDSWXUH�WKH�SKHQRPHQRQ�DQG�WKH�VXSHUILFLDOLW\��OHDYLQJ�WKH�FRQFUHWH�UHDO�
LQ�WKH�WZLOLJKW���
�
�
:RUGV�NH\��F\FOHV��GDLO\��UHSUHVHQWDWLRQ�DQG�DOLHQDWLRQ���
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�
4XDGUR�,�±�5HODomR�HQWUH�&LFORV�H�6pULHV�S�����
4XDGUR�,,�±�2UJDQL]DomR�GR�(QVLQR�HP�&LFORV�%iVLFRV�S����
4XDGUR�,,,�±�5HQGLPHQWR�H�HYDVmR�SRU�VpULH�FLFOR�QD�6(0(&±%HOpP�GH������D������S�����
4XDGUR�,9�±�,PSODQWDomR�GR�&LFOR�%iVLFR�HP�%HOpP�������������S�����
4XDGUR�9���D���$/7(51$7,9$�S������
4XDGUR�9,����D���$/7(51$7,9$�S������
4XDGUR�9,,���&RQFHSo}HV�3HGDJyJLFDV�H�3ULQFtSLRV�GD�(VFROD�&DEDQD�S�������
4XDGUR�9,,,���'LUHWUL]HV�H�$o}HV�GR�3URMHWR�(VFROD�&DEDQD�S������
4XDGUR�,;�±�7XUQRV�GH�)XQFLRQDPHQWR�GDV�(VFRODV�S������
4XDGUR�;�±�&DUJD�+RUiULD�GDV�'LVFLSOLQDV�S������
4XDGUR�;,���2UJDQL]DomR�GDV�+RUDV�3HGDJyJLFDV�GRV�&LFORV�,�H�,,�S������
4XDGUR�;,,��2UJDQL]DomR�GDV�+RUDV�3HGDJyJLFDV�GRV�&LFORV�,,,�H�,9�S������
4XDGUR�;,,,���,PSOHPHQWDomR�GR�6LVWHPD�GH�&LFORV�%iVLFRV�QDV�(VFRODV�0XQLFLSDLV�S������
4XDGUR�;,9�±�7UDQVYHUVDOLGDGH�;�,QWHUGLVFLSOLQDULGDGH�S������
4XDGUR�;9�±�(VWUDWpJLD�GH�3DUWLFLSDomR�3RSXODU�S������
4XDGUR�;9,�±�&DUJD�+RUiULD�'LVFLSOLQDU�S������
4XDGUR�;9,,�±�7UDEDOKR�FRP�R�FRQKHFLPHQWR�UHDOL]DGR�QD�5HGH�0XQLFLSDO�S�����
4XDGUR�;9,,,�±�0DWUtFXOD�,QLFLDO�GRV�&LFORV�HP������S������
4XDGUR�;,;�±�)XQFLRQDPHQWR�GRV�7XUQRV�GD�(VFROD�S������
4XDGUR�;;�±�'LVFULPLQDomR�*HUDO�GRV�6XMHLWRV�GD�3HVTXLVD�S������
4XDGUR�;;,�±�$�'LYHUVLGDGH�GH�)RUPDomR�H�([SHULrQFLD�3URILVVLRQDO�GRV�6XMHLWRV�S������
4XDGUR�;;,,�±�0RGHOR�6yFLR�HFRQ{PLFR�GD�(VFROD�S������
4XDGUR�;;,,,�±�3UREOHPDWL]DomR�H�DV�TXHVW}HV�JHUDGRUDV�S������

�
�
�
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/,67$6�'(�$%5(9,$785$6�(�6,*/$6�
$&� � � $SOLFDomR�GR�&RQKHFLPHQWR�
%,5'� � %DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR��%DQFR�0XQGLDO��
&%�,� � � &LFORV�%iVLFRV�,�
&%�,,�� � &LFORV�%iVLFRV�,,�
&%�,,,� � &LFORV�%iVLFRV�,,,�
&%�,9� � &LFORV�%iVLFRV�,9�
&($/� � &RRUGHQDGRULD�GH�(VSRUWH��$UWH�H�/D]HU�
&2('� � &RRUGHQDGRULD�GH�(GXFDomR�
'$6$&� � 'LVWULWR�$GPLQLVWUDWLYR�GD�6DFUDPHQWD�
(-$�� � � (GXFDomR�GH�-RYHQV�H�$GXOWRV�
(5� � � (VWXGR�GD�5HDOLGDGH�
)(33(3� � )HGHUDomR�(VWDGXDO�GRV�3URIHVVRUHV�3~EOLFRV�GR�3DUi�
)+&� � � )HUQDQGR�+HQULTXH�&DUGRVR�
)80%(/� � )XQGDomR�&XOWXUDO�GR�0XQLFtSLR�GH�%HOpP�
)81'()�������������)XQGR�GH�0DQXWHQomR�H�'HVHQYROYLPHQWR�GR�(QVLQR�)XQGDPHQWDO�H�GH���
����������������������������9DORUL]DomRGR�GR�0DJLVWpULR�
0$5(� � 0LQLVWpULR�GD�$GPLQLVWUDomR�H�5HIRUPD�GR�(VWDGR�
0(&�� � 0LQLVWpULR�GD�(GXFDomR�
2&� � � 2UJDQL]DomR�GR�&RQKHFLPHQWR�
2($��� � 2UJDQL]DomR�GRV�(VWDGRV�$PHULFDQRV�
30%�� � 3UHIHLWXUD�0XQLFLSDO�GH�%HOpP�
31((6� � 3HVVRDV�3RUWDGRUDV�GH�1HFHVVLGDGHV�(GXFDFLRQDLV�(VSHFLDLV�
352$/)$�� 3URJUDPD�GH�$OIDEHWL]DomR�SDUD�IXQFLRQiULRV�GD�30%�
37� � � 3DUWLGR�GRV�7UDEDOKDGRUHV�
6$(%� � 6LVWHPD�GH�$YDOLDomR�GR�(QVLQR�%iVLFR�
6('8&� � 6HFUHWDULD�([HFXWLYD�GH�(GXFDomR�GR�3DUi�
6(0(&� � 6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GH�%HOpP�
6,17(33� � 6LQGLFDWR�GRV�7UDEDOKDGRUHV�HP�(GXFDomR�3~EOLFD�GR�3DUi�
81(6&2������������2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD�
8)3$� � 8QLYHUVLGDGH�)HGHUDO�GR�3DUi�
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���3ULPHLUDV�3DODYUDV�
�

(P� ����� DGTXLULPRV� XP� OLYUR� IXQGDPHQWDO� SDUD� QRVVD� IRUPDomR� HQTXDQWR� SURIHVVRU�
S~EOLFR� H� PLOLWDQWH� SROtWLFR�� 7UDWDYD�VH� GR� OLYUR� GR� HGXFDGRU� IUDQFrV� *HRUJHV� 6Q\GHUV�
³(VFROD��&ODVVH�H�/XWD�GH�&ODVVHV´��/i�VH�YmR�TXDVH�YLQWH�DQRV�H��QR�HQWDQWR��XPD�IUDVH�GH�
6Q\GHUV�FRQWLQXD�YiOLGD�H�DWXDO���
�

$�HVFROD� p� VLPXOWDQHDPHQWH� UHSURGXomR�GDV� HVWUXWXUDV� H[LVWHQWHV�� FRUUHLD�
GH�WUDQVPLVVmR�GD�LGHRORJLD�RILFLDO��GRPHVWLFDomR�±�PDV�WDPEpP�DPHDoD�j�
RUGHP� HVWDEHOHFLGD� H� SRVVLELOLGDGH� GH� OLEHUWDomR�� 2� VHX� DVSHFWR�
UHSURGXWLYR�QmR�D�UHGX]�D�]HUR��SHOR�FRQWUiULR��PDUFD�R�WLSR�GH�FRPEDWH�D�
WUDYDU��D�SRVVLELOLGDGH�GHVVH�FRPEDWH��TXH�HOH�Mi�IRL�GHVHQFDGHDGR�H�TXH�p�
SUHFLVR�FRQWLQXi�OR�e�HVWD�GXDOLGDGH��FDUDFWHUtVWLFD�GD�OXWD�GH�FODVVHV��TXH�
LQVWLWXL�D�SRVVLELOLGDGH�REMHFWLYD�GH�OXWD��61<'(56��������������

�
� $V�SDODYUDV�GH�6Q\GHUV� WLQKDP�HQGHUHoR�FHUWR��(OH�VH�FRORFDYD�FRQWUD�D�FRQFHSomR�GH�
HVFROD� GH� VHXV� FRPSDWULRWDV� %DXGHORW�(VWDEOHW� H� %RXUGLHX�3DVVHURQ��� DVVLP� FRPR� FULWLFDYD�
FRP�EDVWDQWH�DVSHUH]D�D�QRomR�GH�GHVHVFRODUL]DomR�GH�,OOLFK��3DUD�6Q\GHUV��HVVDV�FRQFHSo}HV��
UHVSHLWDQGR� VHXV�YLHVHV� HVSHFtILFRV�� WUDULDP� HP� VHX�ERMR� DVSHFWRV�TXH� OHYDULDP�D�XPD� WRWDO�
GHVFUHQoD�QD�SRVVLELOLGDGH�GD�HVFROD�SDUWLFLSDU�GD�OXWD�FRQWUD�D�GHVLJXDOGDGH��1D�YLVmR�GHVVHV�
DXWRUHV��D�HVFROD�HVWDULD�LQWHLUDPHQWH�QDV�PmRV�GD�EXUJXHVLD�H�RV�SURIHVVRUHV�VH�UHGX]LULDP�D�
PHURV�DJHQWHV�H[HFXWLYRV�GDV�YRQWDGHV�GR�(VWDGR��5HFRQKHFHQGR�R�FRQWULEXWR�GHVVHV�DXWRUHV��
6Q\GHUV�UHEDWH�HVVD�SRVLomR��

2V� QRVVRV� DXWRUHV� WLYHUDP� R� PpULWR� HVVHQFLDO� GH� GHQXQFLDU� D� IXQomR�
UHSURGXWRUD� GD� HVFROD�� R� VHX� r[LWR� SURYD� FRPR� D� HVFROD� p� FODVVLILFDGD� GH�
RSUHVVLYD� TXHU� SRU� DOXQRV� TXHU� SRU� SURIHVVRUHV�� PDV� IL]HUDP�QR� QXPD� WDO�
SHUVSHFWLYD�TXH�YHGDP�D�SRVVLELOLGDGH�GH�OXWDU�SHOR�DYDQoR�GD�HVFROD��,OOLFK�
GH� IRUPD� GHILQLWLYD�� %DXGHORW�(VWDEOHW�� H� WDPEpP�� HPERUD� PHQRV�
DEHUWDPHQWH��%RXUGLHX�3DVVHURQ��DWp�D�UHYROXomR��61<'(56���������������
�

� $SHVDU� GH� DFKDU� MXVWR� WXGR� R� TXH� IRL� FRORFDGR� SRU� HVVHV� DXWRUHV� DFHUFD� GR� SDSHO�
VHJUHJDWLYR� GD� HVFROD�� 6Q\GHUV�� DR� PHVPR� WHPSR�� DILUPD� TXH� WXGR� WDPEpP� p� IDOVR� SHOD�
DWPRVIHUD� GH� LPSRWrQFLD�� GH� DEDQGRQR� TXH� HQYROYH� HVVDV� DQiOLVHV�� &RQFOXL� GL]HQGR� TXH�

�������������������������������������������������
�� 7UDWD�VH� GDV� REUDV��$�5HSURGXomR� GH�3LHUUH� �%RXUGLHX� H� � -HDQ�&ODXGH� 3DVVHURQ� H�$�(VFROD�&DSLWDOLVWD� HP�
)UDQoD�GH�5RJHU�(VWDEOHW�H�&ODXGH�%DXGHORW��3DUD�XPD�ERD�DQiOLVH�GHVWDV�REUDV��DVVLP�FRPR�GD�FRQWULEXLomR�GH�
$OWKXVVHU� H� ,OOLFK�� LQGLFDPRV� R� H[FHOHQWH� OLYUR� ³3URGXomR� GD� (VFROD� ±� 3URGXomR� GD� 6RFLHGDGH´�� GH� $QGUp�
3HWLWDW�SXEOLFDGR�SHOD��(GLWRUD�$UWHV�0pGLFDV��
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DSHVDU� GH� WHU� DSUHQGLGR� PXLWR� FRP� HVVHV� DXWRUHV�� HVWi� PXLWR� LQVDWLVIHLWR� FRP� R� TXH� IRL�
HQVLQDGR��6XD�FRQYLFomR�p�D�GH�TXH��

$� HVFROD� p� XP� ORFDO� GH� OXWD�� R� WHDWUR� HP� TXH� VH� GHIURQWDP� IRUoDV�
FRQWUDGLWyULDV�±�H� LVWR�SRUTXH� Mi� ID]�SDUWH�GD�HVVrQFLD�GR�FDSLWDOLVPR�VHU�
FRQWUDGLWyULR�� DJLU� FRQWUD� HOH� SUySULR�� FULDU� RV� VHXV� ³SUySULRV�
FRYHLURV´�������$�HVFROD�QmR�p�R�IHXGR�GD�FODVVH�GRPLQDQWH��HOD�p�WHUUHQR�GH�
OXWD�HQWUH�D�FODVVH�GRPLQDQWH�H�D�FODVVH�H[SORUDGD��HOH�p�R�WHUUHQR�HP�TXH�
VH� GHIURQWDP� DV� IRUoDV� GR� SURJUHVVR� H� DV� IRUoDV� FRQVHUYDGRUDV�
�61<'(56�����������������

�
2� TXH� 6Q\GHUV� HVWi� QRV� FRPXQLFDQGR� p� TXH� QR� HVSDoR� HVFRODU� QmR� Ki� TXDOTXHU�

SRVVLELOLGDGH� GH� DomR� HGXFDWLYD� QHXWUD��7RGD� SURSRVWD� SHGDJyJLFD� SDUD� D� HVFROD� S~EOLFD� GH�
XPD� VRFLHGDGH� FRQWUDGLWyULD� HQIUHQWD� DV� PHVPDV� FRQWUDGLo}HV� TXH� HVWD� VRFLHGDGH�� 1HVVH�
VHQWLGR��XPD�SURSRVWD�SHGDJyJLFD�SRGHUi�HVWDU� IDYRUHFHQGR�RX�RV� LQWHUHVVHV�GD�PDQXWHQomR�
GD�RUGHP�VRFLDO�GH�GRPLQDomR�H�H[SORUDomR�GRV�WUDEDOKDGRUHV�RX�R�TXHVWLRQDPHQWR��D�FUtWLFD�H�
D�WUDQVIRUPDomR�GHVWD�RUGHP��085$0272�����������DSXG�'$�&267$�����������
� 3RU�RXWUR�ODGR��D�OXWD�SHOD�HVFROD�QmR�SRGH�HVWDU�GHVYLQFXODGD�GDV�OXWDV�VRFLDLV�HP�VHX�
FRQMXQWR��GD�OXWD�GH�FODVVHV�QD�VRFLHGDGH�FDSLWDOLVWD��(YLGHQWHPHQWH�TXH�QmR�FDEH�j�SHGDJRJLD�
ID]HU�D�UHYROXomR��PDV��PHVPR�QR�FDSLWDOLVPR��p�SRVVtYHO�PDUJHP�GH�PDQREUD�SDUD�D�SUiWLFD�
GH�XPD�SHGDJRJLD�SURJUHVVLVWD��6HPSUH�p�ERP�UHSHWLU��D�VROXomR�GD�FULVH�VRFLDO�QmR�YLUi�SHOD�
YLD�SHGDJyJLFD�RX�HVFRODU��PDV�p�SUHFLVR�DFUHVFHQWDU�TXH�WDPEpP�QmR�Ki�DYDQoR�SHGDJyJLFR�
VHP� DYDQoR� QR� SUySULR� VHLR� GD� HVFROD� H� TXH�� QHFHVVDULDPHQWH�� FRPSUHHQGHP� OXWDV�
SHGDJyJLFDV��OXWDV�VLQGLFDLV�H�OXWDV�SROtWLFDV���
� $V� FRQVLGHUDo}HV� LQLFLDLV� GHVWD� SHVTXLVD� EXVFDP� GHPDUFDU� R� WHUUHQR�� WDQWR� FRQWUD� D�
HVFROD� VDOYtYLFD�� UHGHQWRUD� H� VHP� FRQIOLWRV�� YLVWD� FRPR� SDQDFpLD� GH� WRGRV� RV�PDOHV� VRFLDLV��
EHP�FRPR�FRQWUD�D�HVFROD�UHSURGXWRUD�GRV�GHVtJQLRV�GRPLQDQWHV��YLVWD�DSHQDV�FRPR�VLPSOHV�
,QVWLWXLomR�RX�$SDUHOKR�,GHROyJLFR�GH�(VWDGR����
� 4XDOTXHU�SURSRVWD�SHGDJyJLFD�TXH� VH�TXHLUD�H[HT�tYHO� WHP�TXH�SDUWLU�GD�HVFROD�FRPR�
ORFXV�SULYLOHJLDGR�GD�DomR�HGXFDWLYD�H�GR�FXUUtFXOR��TXH�OHYH�HP�FRQVLGHUDomR�QmR�DSHQDV�R�
SODQR�GDV�RULHQWDo}HV��GDV�QRUPDV�H�GLUHWUL]HV�LPSRVWDV�SRU�XP�FRQWUROH�FHQWUDO�TXH�UHJXOD�D�
HVFROD�H�TXH�p�UHIRUoDGRU�GR�SRGHU�GR�(VWDGR�H�GH�VHXV�yUJmRV�H[HFXWLYRV��e�SUHFLVR�REVHUYDU�
R� RXWUR� ODGR�� R� FKmR� GD� HVFROD�� D� YLGD� FRWLGLDQD� HVFRODU� HP� TXH� JUXSRV� H� VXEJUXSRV� VH�
�������������������������������������������������
�� ³&RPR� SULQFLSDO� $SDUHOKR� ,GHROyJLFR� GR� (VWDGR�� D� HVFROD�� GH� DFRUGR� FRP� $OWKXVVHU� �������� JHUDOPHQWH� ��
GHVHPSHQKD� PXLWR� EHP� VXD� IXQomR� SROtWLFD� H�� DVVLP�� IRUQHFH� DRV� HVWXGDQWHV� DV� DWLWXGHV� DSURSULDGDV� SDUD� R�
WUDEDOKR�H�SDUD�D�FLGDGDQLD��,VWR�LQFOXL�´�UHVSHLWR�SHOD�GLYLVmR�WpFQLFR�VRFLDO�GR�WUDEDOKR�H��HP�~OWLPD�LQVWkQFLD��
SHODV� UHJUDV� GD� RUGHP� HVWDEHOHFLGD� SHOD� GRPLQDomR� GH� FODVVHV� ³�$/7+866(5�� ���������� DSXG� *,528;��
����������
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PDQLIHVWDP�� DEHUWD� RX� YHODGDPHQWH�� ILOWUDQGR�� UHRUJDQL]DQGR� H�� jV� YH]HV�� DWp� UHHODERUDQGR�
WDFLWDPHQWH�DV�QRUPDV�OHJDLV�IULDV�TXH�HPDQDP�GRV�JDELQHWHV�GR�SRGHU���
�

$VVLP��PDLV�FODUDPHQWH��YDL�VH�SHUFHEHQGR�D�LPSRUWkQFLD�GD�YLGD�FRWLGLDQD�
GD�HVFROD�H�GRV�³VXMHLWRV�LQGLYLGXDLV´�TXH�D�LQWHJUDP��YDL�VH�HQFRQWUDQGR�
XP�HVSDoR�GH�LQWHUVHFomR�HQWUH�VXMHLWRV�TXH�OHYDP�VHXV�VDEHUHV�HVSHFtILFRV�
SDUD�D�FRQVWUXomR�GD�HVFROD��(VWD�LQWHUIHUrQFLD�GRV�VXMHLWRV�LQGLYLGXDLV�QmR�
HOLPLQD� D� FRQVWDQWH� SUHVHQoD� GR� (VWDGR� QD� HVFROD�� PDV� IXQGH�VH� D� HVWD��
LPSRVVLELOLWDQGR�� SRU� YH]HV�� GH� HVWDEHOHFHU� FRP�SUHFLVmR� R� OLPLDU� HQWUH� R�
HVWDWDO�H�R�FLYLO��'$�&267$�����������

�
� (VWD� SHVTXLVD� WHP� VXD� RULJHP�QD� QRVVD� SDUWLFLSDomR� GXUDQWH� FHUFD� GH� XP� DQR� H�PHLR�
������±�������QD�GLVFXVVmR�H�HODERUDomR�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�&DEDQD��
SURMHWR� HVWH� LPSOHPHQWDGR� HP� IXQomR� GD� YLWyULD� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� �37�� QDV�
HOHLo}HV�GH������SDUD�D�3UHIHLWXUD�GH�%HOpP�GR�3DUi��&RPR�PHPEUR�IXQGDGRU�GR�3DUWLGR�GRV�
7UDEDOKDGRUHV��37�GR�3DUi���GR�6LQGLFDWR�GRV�7UDEDOKDGRUHV�HP�(GXFDomR�GR�(VWDGR�GR�3DUi�
�6,17(33�� H�GD�&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV� �&87��� SDUWLFLSDPRV� DWLYDPHQWH�� D� SDUWLU�
GRV�DQRV����GR�VpFXOR�SDVVDGR��GR�FRQMXQWR�GDV�OXWDV�VRFLDLV�TXH�VH�GHVHQYROYHUDP�HP�%HOpP��
QR�3DUi�H�QR�%UDVLO��)RUDP�DQRV�GLItFHLV��PDV�LQHVTXHFtYHLV��&RPR�SURIHVVRU�S~EOLFR�HVWDGXDO�
YLQFXODGR� SURILVVLRQDOPHQWH�� GHVGH� ������ j� 6HFUHWDULD� GH�(VWDGR� GH�(GXFDomR� �6('8&�� H��
SRVWHULRUPHQWH��D�SDUWLU�GH�������FRPR�WpFQLFR�HP�DVVXQWRV�FXOWXUDLV��j�)XQGDomR�&XOWXUDO�GR�
0XQLFtSLR�GH�%HOpP��)80%(/���IRL�QRV�GDGR�D�SRVVLELOLGDGH�GH�SDUWLFLSDU�GD�RUJDQL]DomR�GH�
QRVVD�FDWHJRULD�GH�7UDEDOKDGRUHV�HP�(GXFDomR��DLQGD�QD�YLJrQFLD�GD�GLWDGXUD�PLOLWDU�������
�������1XP�SURFHVVR� SROtWLFR� FROHWLYR� GH� OXWD� FRQWUD� R� UHJLPH�GH� DUEtWULR�� FRQWDQGR� FRP�D�
SDUWLFLSDomR�GH�GH]HQDV�GH�PLOKDUHV�GH�FRPSDQKHLURV��HQWUH�HOHV��GR�FRPSDQKHLUR�(GPLOVRQ�
5RGULJXHV�� SUHIHLWR�GH�%HOpP�HP�GXDV� JHVW}HV� �����������H������������ H�GD� FRPSDQKHLUD�
SURIHVVRUD�5RVkQJHOD�1RYDHV�/LPD��DWXDO�SURIHVVRUD�GRXWRUD�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DUi�
�8)3$��H�RULHQWDGRUD�GHVWD�GLVVHUWDomR�� FRQVHJXLPRV�� HP�GXUDV� MRUQDGDV�GH� OXWD�� RUJDQL]DU�
SROLWLFDPHQWH� QRVVD� FDWHJRULD� H� ODQoDU� D� VHPHQWH� SDUD� D� FULDomR� GD� )(33(3� �)HGHUDomR�
(VWDGXDO�GRV�3URIHVVRUHV�3~EOLFRV�GR�(VWDGR�GR�3DUi���IXQGDGD�HP�������TXH��SRVWHULRUPHQWH��
WUDQVIRUPRX�VH��HP�������QR�6LQGLFDWR�GRV�7UDEDOKDGRUHV�HP�(GXFDomR�3~EOLFD�GR�(VWDGR�GR�
3DUi��6,17(33���(VWD�VHPHQWH�WDPEpP�FRQWULEXLX�SDUD�TXH�R�3DUWLGR�GRV�7UDEDOKDGRUHV��37���
OLGHUDQGR� XPD� IUHQWH� GH� SDUWLGRV� SURJUHVVLVWDV�� HOHJHVVH� FRPR� SUHIHLWR� GH� %HOpP� XP�
�������������������������������������������������
��6mR�PXLWRV�FRPSDQKHLURV��DOJXQV�LQHVTXHFtYHLV��SHOD�FRUDJHP�H�GHVDVVRPEUR��)UDQFLVFR�$OPHLGD��,YDQ�&DUORV��
,QiFLR�2EDGLD��1DLOVRQ�0DUFHOLQR��5RQDOGR�6LOYD��+XJR�0DWHXV�GRV�6DQWRV��&DUORV�)RUWHV��+DUROGR�6RDUHV��/XL]�
$UD~MR��6LOYLD�1iGLD��:LOVRQ�%DUURVR��/XL]�&DYDOFDQWH��0DULD�-RVp�&DYDOFDQWH��,VDEHO�0DULQD��$QWRQLR�&DUORV�
%DUURV��'HOPD�6DQWRV��1iGLD�&ULVWLQD�%ULWWR�)HUUHLUD��HQWUH�WDQWRV�RXWURV���
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UHSUHVHQWDQWH�GD�FDWHJRULD�GRV�SURIHVVRUHV��R�H[�SUHVLGHQWH�GD�)(33(3��R�SURIHVVRU�(GPLOVRQ�
5RGULJXHV���

3HVTXLVDU�H�DQDOLVDU�D�WUDMHWyULD�GD�(VFROD�&DEDQD�±�PHVPR�HP�XP�UHFRUWH�GLPLQXWR�GD�
UHDOLGDGH�±�p�XPD�WDUHID�GLItFLO�H��DR�PHVPR�WHPSR��IDVFLQDQWH��6mR�WDQWRV�H�JUDQGHV�RV�ODoRV�
TXH�QRV�OLJDP�D�HVVD�VDJD�SRU�WRGRV�QyV�YLYHQFLDGD��TXH�R�HVIRUoR�D�VHU�IHLWR�SDUD�PDQWHU�R�
PtQLPR� GH� GLVWDQFLDPHQWR� FUtWLFR� HSLVWHPROyJLFR� VHUi� SURIXQGDPHQWH� VRIULGR�� PDV� pWLFD� H�
DFDGHPLFDPHQWH�QHFHVViULR�H�LQWUDQVIHUtYHO��
�
���25,*(0��352%/(0$��2%-(72��2%-(7,926�(�&$7(*25,$6�'$�3(648,6$ �
�
� 2� FHQiULR� GHVWD� SHVTXLVD� p� IUXWR� GR� HQYROYLPHQWR� GR� DXWRU� FRP� D� GLVFXVVmR� H�
LPSODQWDomR�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP�±�(VFROD�
&DEDQD� ±� FRQVHT�rQFLD� GD� YLWyULD� HOHLWRUDO� GH� XPD� IUHQWH� GH� SDUWLGRV� SURJUHVVLVWDV���
HQFDEHoDGD�SHOR�3DUWLGR�GRV�7UDEDOKDGRUHV� �37��� HP�������$�(VFROD�&DEDQD�±� FRPR� ILFRX�
FRQKHFLGR�R�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP�±�VXUJLX�QR�
kPELWR�GH�XP�JUDQGH�PRYLPHQWR�GH�UHQRYDomR�SHGDJyJLFD��SURGXWR�GD�OXWD�GRV�WUDEDOKDGRUHV�
EUDVLOHLURV�FRQWUD�D�GLWDGXUD�FLYLO�PLOLWDU�������������H�SHOR�GLUHLWR�D�XPD�HGXFDomR�S~EOLFD�
GH�TXDOLGDGH�SDUD�WRGRV��$�VRFLHGDGH�EUDVLOHLUD�H[SHULPHQWRX�DR�ORQJR�GD�GpFDGD�GH����XP�
ULFR�SURFHVVR�GH�OXWD�SHOD�UHGHPRFUDWL]DomR��FRP�D�HPHUJrQFLD�GR�QRYR�VLQGLFDOLVPR��GH�XP�
SDUWLGR�SRSXODU�GH�PDVVDV��SURSLFLDQGR�XPD�RUJDQL]DomR�VRFLDO� FRPSURPHWLGD�FRP�DV� OXWDV�
KLVWyULFDV� SHOD� VXSHUDomR� GDV� UHODo}HV� VRFLDLV� TXH� YHP� PDQWHQGR� R� %UDVLO� FRPR� XPD� GDV�
VRFLHGDGHV� PDLV� LQMXVWDV� H� GHVLJXDLV� GR� PXQGR�� (VVH� PRYLPHQWR� QDFLRQDO� ORJURX� JDQKRV�
VLJQLILFDWLYRV� QD� DILUPDomR� GRV� GLUHLWRV� HFRQ{PLFRV�� VRFLDLV� H� VXEMHWLYRV� QR� WH[WR� GD�
&RQVWLWXLomR�GH�������e�QHVWH�FRQWH[WR�TXH�VH�DILUPD�D�SHUVSHFWLYD�GD�DPSOLDomR�GR�HVSDoR�
S~EOLFR�H�GD�HVFROD�S~EOLFD��JUDWXLWD��ODLFD��XQLWiULD�H�XQLYHUVDO���
� 1R� HQWDQWR�� RV� DQRV� ��� QRV� UHVHUYDULDP� HQRUPHV� GLVVDERUHV�� 2� SURFHVVR� GH�
UHHVWUXWXUDomR�SURGXWLYD�FDSLWDOLVWD�FDSLWDQHDGD�SHORV�SDtVHV�FHQWUDLV�� WHQGR�j�IUHQWH�R�5HLQR�
8QLGR�GH�0DUJDUHWK�7KDWFKHU�H�RV�(VWDGRV�8QLGRV�GH�5RQDOG�5HDJDQ��LQLFLDULD�XPD�SURIXQGD�
PRGLILFDomR�QR�SDQRUDPD�HFRQ{PLFR�LQWHUQDFLRQDO��$�FULVH�GR�(VWDGR�GH�%HP�(VWDU�6RFLDO��
WDPEpP�FKDPDGR�GH�NH\QHVLDQLVPR��QD�YHUGDGH��FULVH�GR�VLVWHPD�GH�DFXPXODomR�IRUGLVWD�H�GH�
UHJXODomR� VRFLDO�� IH]� FRP� TXH� D� EXUJXHVLD� LQWHUQDFLRQDO� LPSXVHVVH� DR� PXQGR� XP� YLROHQWR�
�������������������������������������������������
��(VWD�IUHQWH�HUD�FRPSRVWD�SHORV�VHJXLQWHV�SDUWLGRV��3DUWLGR�GRV�7UDEDOKDGRUHV��37���3DUWLGR�&RPXQLVWD�GR�%UDVLO�
�3&�GR�%���3DUWLGR�&RPXQLVWD�%UDVLOHLUR��3&%���3DUWLGR�6RFLDOLVWD�%UDVLOHLUR��36%���3DUWLGR�3RSXODU�6RFLDOLVWD�
�336���3DUWLGR�9HUGH��39��H�3DUWLGR�6RFLDOLVWD�GRV�7UDEDOKDGRUHV�8QLILFDGR��3678����
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DMXVWH�HFRQ{PLFR�±�RQGH�p�SRVWXODGD�D� WHVH�QHROLEHUDO�GD� UHWLUDGD�GR�(VWDGR�GD�HFRQRPLD�±�
FRP�D�UHVWULomR�GH�JDQKRV�GH�SURGXWLYLGDGH�H�JDUDQWLDV�GH�HPSUHJR�H�HVWDELOLGDGH��j�YROWD�GDV�
OHLV� GR�PHUFDGR� VHP� UHVWULo}HV�� R� DXPHQWR� GDV� WD[DV� GH� MXURV� SDUD� DXPHQWDU� D� SRXSDQoD� H�
DUUHIHFHU� R� FRQVXPR�� D� GLPLQXLomR� GRV� LPSRVWRV� VREUH� R� FDSLWDO� H� GLPLQXLomR� GRV� JDVWRV� H�
UHFHLWDV�S~EOLFDV�H�� FRQVHT�HQWHPHQWH��GRV� LQYHVWLPHQWRV�HP�SROtWLFDV� VRFLDLV� �)5,*2772��
������������

1XPD� YLVmR� PDLV� DPSOLDGD�� 0pV]iURV� ������� SDUWH� GR� SUHVVXSRVWR� GH� TXH� R� QRYR�
PHWDEROLVPR� GR� FDSLWDO� p� PXLWR� PDLV� SURIXQGR� GR� TXH� VH� SRGH� VXSRU� j� SULPHLUD� YLVWD��
&RORFDQGR� GH� IRUPD� FODUD� RV� OLPLWHV� GD� ,,� ,QWHUQDFLRQDO� 6RFLDOLVWD� OLGHUDGD� SRU� /HQLQH��
VHJXQGR� D� TXDO� R� FDSLWDO� KDYLD� H[DXULGR� D� VXD� WDUHID� FLYLOL]DWyULD��0pV]iURV�� DR� FRQWUiULR��
DSRQWD� TXH� DV� FULVHV� GR� LQtFLR� GR� VpFXOR�;;� FRPR�XPD� WUDQVLomR� GR� ³FDSLWDO� GD� WRWDOLGDGH�
H[WHQVLYD� j� WRWDOLGDGH� LQWHQVLYD´�� VH� R� FDSLWDO� QRV� WHPSRV� GH� 0DU[� KDYLD� FRQTXLVWDGR� D�
³WRWDOLGDGH´�GR�SODQHWD�H�QmR�UHVWDYD�QHQKXP�WHUULWyULR�SDUD�VXEPHWHU�j�OHL�GR�FDSLWDO��R�JUDX�
GH� SHQHWUDomR� GR� VLVWHPD� QHVWHV� WHUULWyULRV� ±� LVWR� p�� D� LQWHQVLILFDomR� GD� H[SORUDomR� H� GR�
DODUJDPHQWR�GD�VXD�OyJLFD�H[SDQVLYD�±�HVWDYD�ORQJH�GH�WHU�DOFDQoDGR�RV�VHXV�OLPLWHV�DEVROXWRV��
FRQVHJXLQGR�HQWmR�³UHWDUGDU�PDUFDGDPHQWH�R�WHPSR�GH�VXD�VDWXUDomR´��

([SDQVLRQLVWD��GHVWUXWLYR�H��QR�OLPLWH�� LQFRQWUROiYHO��R�FDSLWDO�DVVXPH�FDGD�YH]�PDLV�D�
IRUPD� GH� XPD� FULVH� HQGrPLFD�� FU{QLFD� H� SHUPDQHQWH�� FRP� D� LUUHVROXELOLGDGH� GH� VXD� FULVH�
HVWUXWXUDO� ID]HQGR� HPHUJLU�� QD� VXD� OLQKD� GH� WHQGrQFLD� Mi� YLVtYHO�� R� HVSHFWUR� GD� GHVWUXLomR�
JOREDO�GD�KXPDQLGDGH��VHQGR�TXH�D�~QLFD� IRUPD�GH�HYLWi�OD�p�FRORFDU�HP�SDXWD�D�DWXDOLGDGH�
KLVWyULFD�GD�DOWHUQDWLYD�VRFLHWDO�VRFLDOLVWD��2V�HSLVyGLRV�RFRUULGRV�HP����GH�VHWHPEUR�H�VHXV�
GHVGREUDPHQWRV�VmR�H[HPSODUHV�GHVVD�WHQGrQFLD�GHVWUXWLYD��$1781(6�����������

1R�%UDVLO��R�JRYHUQR�&ROORU�GH�0HOOR��������������R�SULPHLUR�JRYHUQR�HOHLWR�SHOR�YRWR�
GLUHWR�� DSyV� YLJrQFLD� GR� JROSH� GH� ������ EXVFRX� LPSOHPHQWDU� XP� SURMHWR� KHJHP{QLFR� SDUD�
LQWHJUDU�GH�IRUPD�DLQGD�PDLV�VXERUGLQDGD�R�%UDVLO�j�QRYD�RUGHP�PXQGLDO�GHQWUR�GR�LGHiULR�GD�
JOREDOL]DomR�QHROLEHUDO��

6XD�SULPHLUD�PHGLGD�GH� LPSDFWR��QR�GLD�VHJXLQWH�� IRL�R�DQ~QFLR�GR�SODQR�
HFRQ{PLFR��3ODQR�&ROORU���GHQRPLQDGR�GH�FRQILVFR��&RQJHORX�RV�GHSyVLWRV�
EDQFiULRV��DV�FDGHUQHWDV�GH�SRXSDQoD��RV�SUHoRV�H�RV�VDOiULRV�SRU�TXDUHQWD�
H� FLQFR� GLDV�� $V� FDGHUQHWDV� GH� SRXSDQoD� IRUDP� GHYROYLGDV� HP� SDUFHODV��
FRQIRUPH� R� SUD]R� HVWDEHOHFLGR� SHOR� JRYHUQR�� $� MXVWLILFDWLYD� SDUD� HVVD�
PHGLGD�DGRWDGD�IRL�GHUURWDU�D�LQIODomR�TXH�KDYLD�FKHJDGR�DR�SDWDPDU�GH�
���� DR� PrV�3RU� XP� FXUWR� SHUtRGR� D� LQIODomR� FDLX� SDUD� ���� PDV�� QR�
WHUFHLUR�PrV��D�LQIODomR�YROWDYD�D�FUHVFHU�FKHJDQGR�D������(P�IHYHUHLUR�GH�
������R�JRYHUQR�&ROORU�DQXQFLDYD�R�3ODQR�&ROORU����Mi�FRP�GHVFUpGLWR�GD�
SRSXODomR���FRPR�PDLV�XPD�WHQWDWLYD�GH�HTXLOLEUDU�D�LQIODomR��)UDFDVVRX��
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(VVD� GHFLVmR� FXVWRX� FDUR� DR� SDtV�� SURYRFDQGR� XP� DXPHQWR� GD� GtYLGD�
S~EOLFD��D�TXHGD�GR�3URGXWR�,QWHUQR�%UXWR��3,%���RFDVLRQDQGR�XP�DXPHQWR�
GR�GHVHPSUHJR��DOpP�GR�³WUDXPD´�GD�SRSXODomR��/,0$���������������
�

2�LPSHDFKPHQW�GH�&ROORU�IRL�D�H[SUHVVmR�SROtWLFD�GH�VXD�LQFDSDFLGDGH�GH�FRQFUHWL]DU�WDO�
SURMHWR�� 2� JRYHUQR� ,WDPDU� )UDQFR� ������������ TXH� R� VXFHGHX�� WHQGR� j� IUHQWH� )HUQDQGR�
+HQULTXH� &DUGRVR� �)+&�� FRPR� 0LQLVWUR� GD� )D]HQGD�� D� SDUWLU� GH� ������ VRE� D� YLJLOkQFLD�
GRXWULQiULD�GDV�DJrQFLDV�PXOWLODWHUDLV�� WHYH�D�FRPSHWrQFLD�SDUD�FRPHoDU�D�HIHWLYDU�GH� IDWR�R�
DMXVWH�QHROLEHUDO���

1HVVH�SHUtRGR�VH�YLYHX�XP�SURFHVVR�GH�UHFLFODJHP�GRV�LQWHUHVVHV�GR�FDSLWDO�
LQWHUQDFLRQDO��TXH�EXVFDYDP�SRU�XPD�VpULH�GH�UD]}HV�FRQMXQWXUDLV��DIDVWDU�
R�(VWDGR�GR�SURFHVVR�GH�DFXPXODomR�FDSLWDOLVWD��$� ULTXH]D�TXH�R�(VWDGR�
FRQWURODYD�� SULQFLSDOPHQWH� QDV� iUHDV� HVWUDWpJLFDV� GD� HFRQRPLD�� VHULD�
HQWUHJXH� DR� JUDQGH� FDSLWDO�� SRUTXH� R� FDSLWDO� QDFLRQDO�� D� EXUJXHVLD�� QmR�
WHULD� FRQGLo}HV�� QR� SURFHVVR� GH� FULVH�� GH� FRPSHWLU� FRP� R� JUDQGH� FDSLWDO�
LQWHUQDFLRQDO��/,0$��������������

�
� 2� JRYHUQR� ,WDPDU� SURFXURX� LQFRUSRUDU�� DWUDYpV� GR�3ODQR�5HDO�� DV� FRQGLo}HV� LPSRVWDV�
SHODV�DJrQFLDV�LQWHUQDFLRQDLV��WHQGR�FRPR�HL[R�FHQWUDO�D�UHHVWUXWXUDomR�SURGXWLYD��DSRLDGD�QD�
GHVUHJXODPHQWDomR��QD�SULYDWL]DomR�H�QD�SURJUHVVLYD�OLEHUDomR�HFRQ{PLFD��$�HGXFDomR�p�YLVWD�
FRPR� ³HL[R� EiVLFR� GD� HVWUDWpJLD� VRFLDO´�� HP� TXH� R� HQVLQR� IXQGDPHQWDO� DSDUHFH� FRPR�
SULRULGDGH�� MXQWR� j� YDORUL]DomR� GR� PDJLVWpULR�� &RORFD� HP� SUiWLFD� R� DFRUGR� ILUPDGR� QD�
&RQIHUrQFLD� 0XQGLDO� GH� (GXFDomR� SDUD� 7RGRV� �7DLOkQGLD�� ������ H� RV� SUHVVXSRVWRV� GD�
'HFODUDomR�GH�1RYD�'HOKL��ËQGLD���������DWUDYpV�GD�FRQVWUXomR�GR�3ODQR�'HFHQDO�GH�(GXFDomR�
3DUD� 7RGRV�� RQGH� EXVFD� FDWDOLVDU� R� GHEDWH� HGXFDFLRQDO� DWUDYpV� GH� XP� HVStULWR�
GHVFHQWUDOL]DGRU��LQRYDQGR�DR�UHFRQKHFHU�D�HVFROD�FRPR�XP�LQWHUORFXWRU�OHJtWLPR�QR�SURFHVVR�
GH�SODQHMDPHQWR�GD�SROtWLFD�HGXFDWLYD��

2�JRYHUQR�GR�SUHVLGHQWH�)HUQDQGR�+HQULTXH�&DUGRVR��)+&�������������H������������
DSURIXQGRX�RV�DMXVWHV�QHROLEHUDLV�HP�XP�SDtV�Mi�PLQDGR�SHOD�H[WUHPD�PLVpULD�H�GHVLJXDOGDGH�
VRFLDO��$V�FRQTXLVWDV�GDV�OXWDV�GRV�DQRV����IRUDP�TXDVH�WRGDV�LQWHUGLWDGDV�HP�QRPH�GR�DMXVWH�
GD� HFRQRPLD�� GD� GHVFHQWUDOL]DomR�� GD� IOH[LELOL]DomR� H� GD� SULYDWL]DomR�� $� HGXFDomR�� FRPR�
GLUHLWR�VRFLDO�H�VXEMHWLYR�GH�WRGRV��SDVVDU�D�VHU�FDGD�YH]�PDLV�HQFDUDGD�FRPR�XP�VHUYLoR�D�VHU�
SUHVWDGR� H� DGTXLULGR� QR� PHUFDGR�� (VVH� IXUDFmR� QHROLEHUDO� OHYRX� R� VLVXGR� SHULyGLFR� LQJOrV�
³7KH�(FRQRPLVW´�D�FRPHQWDU�TXH�)+&�WLQKD�IHLWR�HP�TXDWUR�DQRV�R�TXH�0DUJDUHWK�7KDWFKHU��
SULPHLUD�PLQLVWUD�GD�*Um�%UHWDQKD��OHYRX����DQRV�SDUD�ID]HU���

�
&RPR� VROXomR� SDUD� D� RV� SUREOHPDV� GD� FULVH�� SURS}H�VH� D� 5HIRUPD� GR�
(VWDGR� �UHIRUPD� DGPLQLVWUDWLYD�� UHIRUPD� ILVFDO�� SUHYLGrQFLD� VRFLDO� H�
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SULYDWL]DomR���TXH�GHL[D�GH�VHU�R� UHVSRQViYHO�GLUHWR�SHOR�GHVHQYROYLPHQWR�
HFRQ{PLFR�� GLDJQRVWLFDQGR� D� FULVH� FRPR� FXOSD� GR� (VWDGR� H� GR� FDSLWDO��
%XVFD�VH�DWUDLU�R�FDSLWDO�HVSHFXODWLYR�FRP�DOWDV�WD[DV�GH�MXURV�H�DXPHQWDP�
DV�GtYLGDV�H[WHUQD�H� LQWHUQD��7UDWD�VH� WRGDYLD��GH� WRUQDU�R�(VWDGR�PtQLPR�
SDUD�DV�SROtWLFDV�VRFLDLV�H�Pi[LPR�SDUD�R�FDSLWDO��WUDQVIHULQGR�SDUD�R�VHWRU�
SULYDGR�DV�DWLYLGDGHV�TXH�SRGHP�VHU�FRQWURODGDV�SHOR�PHUFDGR��6286$��
����������
�

(VWH� FHQiULR� ³FRLQFLGH´� FRP� D� DVVXQomR� DR� H[HFXWLYR� GH� HVWDGRV� H� PXQLFtSLRV� GR�
3DUWLGR� GRV� 7UDEDOKDGRUHV� �37��� SULQFLSDOPHQWH� QDV� JUDQGHV� FDSLWDLV� FRPR� 3RUWR� $OHJUH�
�������� 6mR� 3DXOR� ��������%HOR�+RUL]RQWH� ������� H�%HOpP� �������� R� TXH� GHX� LQtFLR� D� XPD�
VpULH� GH� H[SHULrQFLDV� HGXFDFLRQDLV� HP� TXH� QRYDV� PDWUL]HV� FRQFHLWXDLV�� SRWHQFLDOPHQWH�
FRQWUiULDV�DRV�SUHFHLWRV�QHROLEHUDLV��IRUDP�FRORFDGDV�HP�SUiWLFD��

$SHVDU�GH�WRGDV�DV�GLILFXOGDGHV�LPSRVWDV�SHOD�FRQWUDGLomR�GR�QRYR�JRYHUQR�PXQLFLSDO�
GH� %HOpP�� HP� VXD� SULPHLUD� JHVWmR� ������ D� �������� WDQWR� FRP� R� *RYHUQR� (VWDGXDO� �$OPLU�
*DEULHO���36'%��TXDQWR�FRP�R�*RYHUQR�)HGHUDO��)+&���36'%���R�SURJUDPD�GR�QRYR�JRYHUQR�
VH�SURS{V�D�LQYHUWHU�DV�SULRULGDGHV�VRFLDLV��QDV�TXDLV�D�HGXFDomR�VXUJH�FRPR�D�SULRULGDGH�GDV�
SULRULGDGHV��3DUD�D�HGXFDomR��R�SURJUDPD�QRYR�JRYHUQR�PXQLFLSDO�SUHYLD��

�
$�XQLYHUVDOL]DomR�GD�RIHUWD�GD�HGXFDomR�LQIDQWLO�H�GR�HQVLQR�IXQGDPHQWDO��
D�GHPRFUDWL]DomR�GR�VLVWHPD�GH�HQVLQR��D�TXDOLGDGH�VRFLDO�GD�HGXFDomR�H�D�
YDORUL]DomR� GRV� SURILVVLRQDLV� GD� HGXFDomR� DVVHJXUDGRV� SHOD�
GHPRFUDWL]DomR� GR� DFHVR� H� SHUPDQrQFLD� FRP� VXFHVVR�� ,QVWLWXLomR� GRV�
3URJUDPDV� %ROVD�(VFROD� H� 3RXSDQoD�(VFROD�� SDJDQGR� VDOiULR� SDUD�
FULDQoD�FDUHQWH�PDQWLGD�QD�HVFROD��8P�SURJUDPD�FRQWtQXR�GH�(GXFDomR�GH�
$GXOWRV�3DUWLFLSDomR� QD� JHVWmR� GRV� GLIHUHQWHV� VHJPHQWRV� TXH� FRPS}H� D�
HVFROD��8PD�HVFROD�YROWDGD�SDUD�D�FLGDGDQLD��SDUD�XP�SURFHVVR�GLQkPLFR�
GH� WUDQVIRUPDomR� GR� FRQKHFLPHQWR� H� QD� FRQVWUXomR� GH� XP� D� UHODomR�
GHPRFUiWLFD�HQWUH�HGXFDQGRV�H�HGXFDGRUHV��'LUHWUL]HV�%iVLFDV���������

�
2�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�&DEDQD�VXUJLD�HQWmR�FRPR�D�SULQFLSDO�SURSRVWD�

GR�JRYHUQR�PXQLFLSDO�SDUD�D�iUHD�GD�HGXFDomR��2�SURJUDPD�FHQWUDO�GD�(VFROD�&DEDQD�SRGH�VHU�
UHVXPLGR� QR� FRPEDWH� j� IUDJPHQWDomR� GR� FRQKHFLPHQWR�� j� UtJLGD� HVWUXWXUD� GLVFLSOLQDU� GR�
FXUUtFXOR�� DRV� WHPSRV� HVFRODUHV�TXH�QmR� UHVSHLWDP�RV� ULWPRV�H� D�GLQkPLFD�GH�DSUHQGL]DJHP�
GRV�DOXQRV�H�j�IRUPD�GH�JHVWmR�HVFRODU��2�Q~FOHR�GHVVD�SURSRVWD�SRGH�VHU�HQFRQWUDGR�QD�QRomR�
GH�&LFORV�GH�)RUPDomR�,QWHUGLVFLSOLQDUHV��$�(VFROD�&DEDQD�VH�SURS}H�HQWmR��

D� FRQVWUXLU� XPD� SURSRVWD� GH� &LFOR� GH� )RUPDomR� FRPR� VXSHUDomR� GD�
HVWUXWXUD� GLVFLSOLQDU�� JUDGXDO� H� VHULDGD�� HIHWLYDU� D� JHVWmR� GHPRFUiWLFD��
DWUDYpV�GR�IRUWDOHFLPHQWR�GRV�HVSDoRV�GH�SDUWLFLSDomR�SRSXODU�QR�LQWHULRU�

�������������������������������������������������
��2�*RYHUQR�GR�SUHIHLWR�(GPLOVRQ�5RGULJXHV��37���HP�%HOpP�GR�3DUi���WHYH�GXDV�JHVW}HV��$�SULPHLUD�GH������D�
�����H�D�VHJXQGD�GH������D�������FRPR�UHVXOWDGR�GD�UHHOHLomR���
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GD�HVFROD��WDQWRV�GDV�VXDV�LQVWkQFLDV�UHSUHVHQWDWLYDV��&RQVHOKRV�(VFRODUHV��
(OHLomR� SDUD�'LUHWRUHV�� *UrPLRV� (VWXGDQWLV��� FRPR� WDPEpP� GDV� UHODo}HV�
LQWHUSHVVRDLV�HIHWLYDGDV�QR�FRWLGLDQR�HVFRODU�H�FRP�D�FRPXQLGDGH�H[WHULRU�
j� HVFROD�� LPSODQWDU� XPD� DYDOLDomR� SURFHVVXDO� H� HPDQFLSDWyULD� GR�
GHVHPSHQKR�HVFRODU��RQGH�R�DSUHQGHU�D�DSUHQGHU�VHMD�FRQVWLWXLQWH�GR�DWR�
HGXFDWLYR�� H� DLQGD�� DGRWDU� D� SUiWLFD� GR� SODQHMDPHQWR� SDUWLFLSDWLYR��
HQTXDQWR�LQVWUXPHQWR�GHPRFUiWLFR�H�IXQGDPHQWDO�QD�FRQVWUXomR�GR�SURMHWR�
SROtWLFR�SHGDJyJLFR�GD�(VFROD��2/,9(,5$����������������

�
&RPR�VH�SRGH�QRWDU�SHOD�FLWDomR�DFLPD��R�GHVDILR�HUD�PXLWR�JUDQGH��1D�YHUGDGH��R�TXH�

HVWDYD�HP�FXUVR�HUD�XPD�PXGDQoD�QD�FRQFHSomR�GH�HVFROD��QD� IRUPD�H�QR�FRQWH~GR��PH[HU�
QDV�YHOKDV�HVWUXWXUDV�VHFXODUHV�GD�HVFROD�H��SULQFLSDOPHQWH��QD�HVWUXWXUD�GLVFLSOLQDU�H�VHULDGD��
GHPRFUDWL]DU� VHXV� HVSDoRV� GH� FRQYLYrQFLD� DEULQGR� D� HVFROD� j� LQIOXrQFLD� H� SDUWLFLSDomR�
GHPRFUiWLFD� GD� FRPXQLGDGH�� GH� IDWR� H� GH� GLUHLWR�� UHSHQVDU� H� PXGDU� VHXV� SULQFtSLRV� GH�
DYDOLDomR�H�GH�SODQHMDPHQWR��HQILP��ID]HU�FRP�TXH�D�HVFROD�VH�WUDQVIRUPDVVH�HP�XP�ORFXV�GH�
IRUPDomR�KXPDQD�JOREDO��$552<2���������

2�GRFXPHQWR�LQWLWXODGR�,�&RQIHUrQFLD�0XQLFLSDO�GH�(GXFDomR��(VFROD�&DEDQD�'DQGR�
)XWXUR�jV�&ULDQoDV� ������� WUD]� DOJXPDV�SURSRVLo}HV�TXH�QRV� DSUR[LPD�GR�QRVVR�REMHWR�GH�
HVWXGR��2� GRFXPHQWR� VH� UHIHUH� DR� SURFHVVR� GH�PHGLDomR� TXH� SRGHULD� URPSHU� FRP� D� OyJLFD�
UDFLRQDO� GH� FRQKHFLPHQWR� HVFRODU� FXPXODWLYR� H� SURJUHVVLYR�� TXH� WUDWD� D� UHDOLGDGH� GH�PRGR�
HVWDQTXH� H� IUDJPHQWDGR�� 3DUD� LVVR�� SURS}H� TXH� WDQWR� R� FRQKHFLPHQWR� DFXPXODGR� SHOD�
KXPDQLGDGH�TXDQWR�R�VDEHU� IUXWR�GD�H[SHULrQFLD�FRWLGLDQD��VHMDP�SUREOHPDWL]DGRV�SRU�PHLR�
GDV�WHPiWLFDV�JHUDGRUDV��

2V�FRQKHFLPHQWRV�HODERUDGRV�FLHQWLILFDPHQWH��DVVLP�FRPR�RV�YLYLGRV�SHOD�
H[SHULrQFLD� FRWLGLDQD� GD� SRSXODomR� VmR� SUREOHPDWL]DGRV� H� FRORFDGRV� HP�
DUWLFXODomR� LQWHUGLVFLSOLQDU�� LQWHUQDOL]DQGR� FRQFHLWRV� H�PHWRGRORJLDV�� TXH�
SRGHP�VHU�RUJDQL]DGRV�SRU�WHPiWLFDV�JHUDGRUDV���
�%(/e0��������������

� �
� 3DUD�D�6(0(&��6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR���D�LQWHUGLVFLSOLQDULGDGH�SDVVD�D�VHU�
DVVXPLGD� FRPR� XPD� SURSRVWD� FDSD]� GH� VXEYHUWHU� R� VDEHU� SDUWLFXODUL]DGR� FRQWUD� XPD�
RUJDQL]DomR� GD� HVFROD� TXH� UHSURGX]� D� YLVmR� GH� PXQGR� KLVWRULFDPHQWH� GRPLQDQWH� H� TXH��
VHJXQGR� R� GRFXPHQWR� HP� TXHVWmR�� QRV� ID]� VXEPLVVRV� GH� XPD� FXOWXUD� IUDJPHQWDGD� D� TXDO�
UHIRUoRX�UHIRUoD�D�H[FOXVmR�VRFLDO�HP�WRGDV�DV�VXDV�GLPHQV}HV��%(/e0������������
� 3HOR�H[DJHUR�GD�FRWD�GH�UHVSRQVDELOLGDGH�TXH�p�GDGD�j�HVFROD�QR�TXH�FRQFHUQH�j�PD]HOD�
GD� H[FOXVmR� �QD� YHUGDGH� IUXWR� GDV� UHODo}HV� VRFLDLV� GH� SURGXomR� H� GRPLQDomR�� H� GH� TXH� HOD�
UHSURGX]�DSHQDV�D�YLVmR�GRPLQDQWH��QmR�VH�GHYH�HVTXHFHU�TXH�D�HVFROD�p�XP�WHUUHQR�GH�OXWD�GH�
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FODVVHV� H�� SRUWDQWR�� SHUPHDGD� SHODV� GXDV� LGHRORJLDV� IXQGDPHQWDLV�� FRPR� Mi� IRL� DOXGLGR�
DQWHULRUPHQWH�SRU�6Q\GHUV��
� 0DV��QR�TXH�FRQFHUQH�j�LQWHUGLVFLSOLQDULGDGH��D�(VFROD�&DEDQD�SURS}H�D�UHRUJDQL]DomR�
GD� DomR� HGXFDWLYD� HVFRODU� QR� VHQWLGR� GH� VXSHUDU� D� SHUVSHFWLYD� GLVFLSOLQDU� UHGXFLRQLVWD��
LQGLYLGXDOL]DGD� QD� GLUHomR� GD� FRQTXLVWD� GR� FRQKHFLPHQWR� HP� VXD� WRWDOLGDGH�� (VVD� LQWHQomR�
DVVLP�VH�H[SUHVVD��

$R� DVVXPLU� D� LQWHUGLVFLSOLQDULGDGH� HQTXDQWR� XP� SULQFtSLR� GH� VXD� SUiWLFD�
HGXFDWLYD��D�(VFROD�&DEDQD� VH�GLVS}H�D�SURIXQGDV� WUDQVIRUPDo}HV�� R�TXH�
LPSOLFD�DVVXPLU�TXH� WRGR�R�VHX�FROHWLYR�p�VXMHLWR�SDUWLFLSDWLYR�QD�YLGD�GD�
HVFROD�H�FRPR�WDO�GHYH�DSRQWDU�VXSHUDo}HV�jV�VXDV�VLWXDo}HV�SUREOHPiWLFDV��
DVVLP�FRPR��D�YLYHQFLDU�VXDV�FRQTXLVWDV��e�QHVWH�PRYLPHQWR�TXH�D�HVFROD�
FRQVHJXH�GHVYHODU�DV�WHPiWLFDV�VLJQLILFDWLYDV�SDUD�R�VHX�WUDEDOKR�HVFRODU��
LQYHVWLJDQGR�H�GLDJQRVWLFDQGR�GDGRV�GD�UHDOLGDGH�YLYHQFLDGD�SHOR�FROHWLYR�
�%(/e0������������
�

� 3DUWLQGR� GR� SULQFtSLR� TXH� D� SUiWLFD� LQWHUGLVFLSOLQDU� p� XP� WUDEDOKR� FROHWLYR�� D� (VFROD�
&DEDQD� VH� SHUJXQWD�� &RPR� p� SRVVtYHO� D� TXHEUD� GD� FRQVWUXomR� LQGLYLGXDOL]DGD� GR�
FRQKHFLPHQWR� GLVFLSOLQDU"� 4XH� FRQKHFLPHQWRV� VmR� VLJQLILFDWLYRV� SDUD� TXH� HVWH� WUDEDOKR� VH�
HVWDEHOHoD"�&RPR�FKHJDU�DWp�HOHV"�%(/e0���������������

6HP� FLWDU� IRQWHV� RX� DXWRUHV�� TXH� Vy� QRV� IRL� SRVVtYHO� GHSUHHQGHU� SHOR� DFHVVR� j�
ELEOLRJUDILD��R�GRFXPHQWR�HP�TXHVWmR�HYLGHQFLD�TXH�D�LPSOHPHQWDomR�GD�LQWHUGLVFLSOLQDULGDGH�
VH�IDUi�DWUDYpV�GRV�7HPDV�*HUDGRUHV��

2�H[HUFtFLR�FROHWLYR�GH�GLYHUVRV�SURILVVLRQDLV�HQYROYLGRV�DSRQWD�SDUD�TXH�
VH� FULHP� SRQWRV� H� FRQWUDSRQWRV� DFHUFD� GH� GHWHUPLQDGD� UHDOLGDGH�
SURYRFDQGR� D� LQWHJUDomR� GH� FRQFHLWRV� H� PHWRGRORJLDV�� 8PD� SUiWLFD�
LQWHUGLVFLSOLQDU� H[LJH�� DOpP� GH� XPD� SRVWXUD� LQWHUGLVFLSOLQDU�� XPD� DomR�
FROHWLYL]DGD� TXH� ID]� VXSHUDU� D� LQWHQomR� SUHOLPLQDU� H� RV� OLPLWHV� GH� FDGD�
GLVFLSOLQD�IUHQWH�D�SUREOHPDWL]DomR�GD�UHDOLGDGH��%(/e0������������
�

$� SURSRVWD� ³DYDQoD´� QR� VHQWLGR� GH� GHVFUHYHU�� GH�PDQHLUD� EDVWDQWH� VXFLQWD�� R� TXH� RV�
³SURILVVLRQDLV� HQYROYLGRV´� GHYHULDP� HQWHQGHU� SDUD� D� LQVWDXUDomR� GHVVD� SUiWLFD� FXUULFXODU��
(VVHV� GLYHUVRV� SURILVVLRQDLV� GHYHULDP� LPSOHPHQWDU� D� ³LQWHJUDomR� GH� FRQFHLWRV� H�
PHWRGRORJLDV´�SRU�PHLR�GH��

XPD�QRYD�³RUGHP´�QD�FRPSUHHQVmR�GH�&XUUtFXOR��RQGH�RV�FRQWH~GRV�QmR�
HVWmR�DFDEDGRV�H�QmR�VH�GHVGREUDP�OLQHDUPHQWH��PDV�VLP�HVWmR�FRORFDGRV�
IUHQWH�D�XP�SURFHVVR�GLDOyJLFR�H�VmR�LQVWLJDGRV�SHODV�WHPiWLFDV�SURSRVWDV��
2V� REMHWRV� GH� FRQKHFLPHQWR� GDV� GLYHUVDV� GLVFLSOLQDV� GHYHP� UHVSRQGHU� D�
XPD�DomR�FUtWLFD�H�UHIOH[LYD�FROHWLYD�H[SUHVVD�SRU�XP�ILP�VyFLR�KLVWyULFR��D�
UHDOLGDGH�FRORFDGD�HP�FDGD�TXHVWmR���%(/e0�������������
�
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$SHVDU�GD� IRUPD�SHFXOLDU� GH� UHGDomR�GRV� DXWRUHV�GR�GRFXPHQWR�� ILFD� DSDUHQWHPHQWH�
HQWHQGLGR� TXH� RV� 7HPDV� *HUDGRUHV� WHP� FRPR� SULQFtSLR� R� WUDEDOKR� FROHWLYR�� EDVHDGR� QR�
GLiORJR�PHGLDGR�SHOD�UHDOLGDGH�VRFLDO��HP�TXH�DV�GLVFLSOLQDV�HVFRODUHV�GHYHP�WUDEDOKDU�FRP�
RV� WHPDV� �JHUDGRUHV��� DGYLQGRV� GHVVD�PHVPD� UHDOLGDGH�� GH�PDQHLUD� FUtWLFD� QD� FRQVWUXomR� H�
UHFRQVWUXomR�GH�FRQFHLWRV��

+i�TXH�VH�GHVWDFDU�TXH�R�PHVPR�WH[WR�VREUH�RV�7HPDV�*HUDGRUHV�TXH�IRUD�SXEOLFDGR�QR�
GRFXPHQWR� GH� ����� �(VFROD� &DEDQD�� 'DQGR� )XWXUR� jV� &ULDQoDV�� IRL� UHSXEOLFDGR�� LSVLV�
OLWHULV�� QR� GRFXPHQWR� GH� ������ FKDPDGR� ³(VFROD� &DEDQD�� &RQVWUXLQGR� XPD� (GXFDomR�
'HPRFUiWLFD� H� 3RSXODU´�� PXGDQGR� DSHQDV� R� WtWXOR� GD� VHomR�� UHQRPHDGR� SDUD�� $�
,QWHUGLVFLSOLQDULGDGH�FRPR�3ULQFtSLR�GD�3UiWLFD�(GXFDWLYD��8PD�UHYLVmR�GR�WH[WR�SDUD�WRUQi�
OR�PDLV�FODUR��VHULD�XPD�ERD�LQLFLDWLYD��

(P� XP� GRFXPHQWR� DQWHULRU�� D� 6(0(&� Mi� WHQWDYD� GHILQLU� VHX� FRQFHLWR� GH�
LQWHUGLVFLSOLQDULGDGH� SRQGHUDQGR� TXH�� D� SDUWLU� GD� REWHQomR� GRV� 7HPDV� *HUDGRUHV� MXQWR� j�
FRPXQLGDGH�HVFRODU��VH�EXVFDULD�D�QHFHVViULD�VXSHUDomR�GR�LQGLYLGXDOLVPR�GRV�FRQKHFLPHQWRV�
GLVFLSOLQDUHV�SHOD�³DUWLFXODomR�H� LQWHU�DomR��VLF��GDV�GLYHUVDV�iUHDV�GR�VDEHU´�QR�SURFHVVR�GH�
HQVLQR�DSUHQGL]DJHP��GH�PRGR�TXH�D�HVFROD�SXGHVVH�FXPSULU�R�VHX�SDSHO�GH�VRFLDOL]DGRUD�GR�
VDEHU� Mi� VLVWHPDWL]DGR�� VHP� UHSURGX]LU� LGHROyJLFD� H� LPSRWHQWHPHQWH� XP� ID]HU� SVHXGR�
FLHQWtILFR�� TXH� Vy� VHUYLULD� SDUD�PDQWHU� D� H[FOXVmR� HVFRODU� TXH� VRIUHP�PLOKDUHV� GH� FULDQoDV��
MRYHQV�H�DGXOWRV��SDUD�TXHP�RV�WUDGLFLRQDLV�FRQWH~GRV�WUDEDOKDGRV�QDV�HVFRODV�QmR�WHP�JUDQGH�
YDORU� VLJQLILFDWLYR�� YLVWR� VHUHP� GHVYLQFXODGRV� FXOWXUDOPHQWH� GH� VXDV� YLGDV� FRQFUHWDV�
�%(/e0��������������

(QILP�� RV� GRLV� GRFXPHQWRV� ��������� H� ��������� SURFXUDP� IRUPXODU� XPD� HVSpFLH� GH�
URWHLUR� SUpYLR�� RX� PHOKRU�� XP� SODQHMDPHQWR� HQYROYHQGR� WRGRV� RV� VXMHLWRV� TXH� DWXDP� QD�
HGXFDomR� HVFRODU�� DOpP� GRV� SURIHVVRUHV�� 7HPRV� HQWmR� DV� HWDSDV� QHFHVViULDV� j� FRQFUHomR� GR�
3URMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��

9� (QFRQWUR�SDUD�FRQVWUXomR�FROHWLYD�±�RQGH�p�IHLWD�D�DQiOLVH�VyFLR�DQWURSROyJLFD�
GD� UHDOLGDGH�� 2� HVWXGR� GD� ORFDOLGDGH� HYLGHQFLD� XPD� DomR� LQYHVWLJDWLYD� GR�
FRWLGLDQR�GD�HVFROD�H�VXD�FRPXQLGDGH��OHYDQWDQGR�H�GHILQLQGR�D�V��WHPiWLFD�V��
TXH� VH� DSUHVHQWD�P�� FRPR� GH� LQWHUHVVH� JHUDO�� GLVFXWLQGR� VXDV� SRVVLELOLGDGHV�
SDUD� R� WUDEDOKR� GH� FDGD� iUHD� H�RX� GLVFLSOLQD�� DVVLP� FRPR� VXD� UHOHYkQFLD� H�
VLJQLILFDGR� SDUD� D� FRQVWUXomR� GR� VDEHU� FROHWLYR�� OHYDQGR� VXDV� KLSyWHVHV��
ID]HQGR�LQWHUUHODomR�H�DQiOLVH��
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9� 'LVWULEXLomR� GRV� *UXSRV� SDUD� HODERUDomR� GR� 3ODQR� GH� 7UDEDOKR� SRU� &LFOR� ±�
RQGH� p� UHDOL]DGD� D� GLVFXVVmR� H� VHOHomR� GH� VXEWHPiWLFDV� SRU� LQWHUHVVH� H�
SURIXQGLGDGH� HP� FDGD� DQR� GR� FLFOR� FRP� GHWDOKDPHQWR� HP� FDGD� iUHD� H�RX�
GLVFLSOLQD�� VHXV� REMHWLYRV�� SROtWLFDV� H� SURFHGLPHQWRV� PHWRGROyJLFRV� ±�
HYLGHQFLDQGR�SDUFHULDV�FRP�RXWUDV�LQVWLWXLo}HV�H�FRPXQLGDGH�RUJDQL]DGD��

9� 5HHQFRQWUR� SDUD� &RQVWUXomR� &ROHWLYD� ±� RQGH� p� UHDOL]DGD� D� VRFLDOL]DomR� H�
FRPSDWLELOL]DomR� GR� TXH� IRL� GHILQLGR� HP� FDGD� &LFOR�� HYLGHQFLDQGR� RV�
FRQWH~GRV� FUtWLFRV� GD� UHDOLGDGH� H� EXVFDQGR� GHVYHODU� VXDV� FDWHJRULDV�
�LQWHUUHODomR� FRQFHLWXDO� TXH� ID]� FRPSUHHQGHU� D� UHDOLGDGH� HP� VXDV� YiULDV�
GLPHQV}HV��� H[SUHVVD�XPD� OHLWXUD�SROtWLFR�SHGDJyJLFD�� DVVLP�FRPR�D� ILORVRILD�
&ROHWLYD� GD� (VFROD� ±� VmR� EDVHV� FRQWH[WXDOL]DGRUDV� TXH� VH� DSUHVHQWDP� FRPR�
HL[RV� GH� WUDEDOKR�� 'HILQH�VH� WDPEpP� R� WHPSR� GH� WUDEDOKR� FRP� D� WHPiWLFD�
�ELPHVWUDO��VHPHVWUDO�RX�DQXDO�������

�1RVVR�HVWXGR�VLWXD�VH�QD�iUHD�GH�3ROtWLFDV�3~EOLFDV�(GXFDFLRQDLV�H�HVWi�UHODFLRQDGR�DR�
HL[R�FRQKHFLGR�FRPR�4XDOLGDGH�6RFLDO�GD�(GXFDomR��FXMR�UHFRUWH�SRGH�VHU�DQXQFLDGR�FRPR�
XPD� DQiOLVH� SROtWLFR�SHGDJyJLFD� GD� LPSOHPHQWDomR� GR� 3URMHWR� ,QWHUGLVFLSOLQDU� YLD� 7HPD�
*HUDGRU� GD� (VFROD� &DEDQD�� SRU� PHLR� GDV� UHSUHVHQWDo}HV� GRV� SURIHVVRUHV�DV�� GH� XPD�
GHWHUPLQDGD�HVFROD�GD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP��

'HSRLV�GD�H[SRVLomR�DQWHULRUPHQWH�IHLWD�GD�WHRULD�H�GD�GLQkPLFD�SURFHVVXDO�GRV�7HPDV�
*HUDGRUHV�IRUPXODGRV�SHOD�(VFROD�&DEDQD��D�VHU�UHWRPDGD�QRV�FDStWXORV�VXEVHT�HQWHV��R�WHPD�
GR�QRVVR�HVWXGR��FRPR�Mi�DQXQFLDPRV��p�D�DQiOLVH�SROtWLFD�GDV�SUiWLFDV�QD�LPSOHPHQWDomR�GR�
3URMHWR�,QWHUGLVFLSOLQDU�GD�(VFROD�&DEDQD�YLD�7HPDV�*HUDGRUHV�QD�5HGH�0XQLFLSDO�GH�(QVLQR�
GH�%HOpP�� QD� VHJXQGD� JHVWmR� GR� SUHIHLWR� (GPLOVRQ�5RGULJXHV� ������������� GR� 3DUWLGR� GRV�
7UDEDOKDGRUHV���

$� OLWHUDWXUD� GD� iUHD� QRV� DGYHUWH� SDUD� DV� JUDQGHV� GLILFXOGDGHV� HQFRQWUDGDV� QD�
LPSOHPHQWDomR�GH�XP�FXUUtFXOR�FUtWLFR�QXPD�VRFLHGDGH�H[WUHPDPHQWH�GHVLJXDO�H�GHVXPDQD��
3RU� H[HPSOR�� R� SURIHVVRU� $QW{QLR� )HUQDQGR� *RXYrD� GD� 6LOYD�� DVVHVVRU� GD� 6(0(&�%HOpP�
�������������HP�VXD�WHVH�GH�GRXWRUDPHQWR��QRV�DGYHUWH�GH�TXH��

�
3DUWLU� GD� ³UHDOLGDGH� GR� DOXQR�� GLiORJR�� SURMHWRV� LQWHUGLVFLSOLQDUHV��
FLGDGDQLD� FUtWLFD´�� SDVVDUDP� D� VHU� MDUJ}HV� TXH�� Mi� DOJXP� WHPSR�� ID]HP�
SDUWH� GR� UHSHUWyULR� GR� HGXFDGRU�� LQFRUSRUDGRV�� PXLWDV� YH]HV�� GH� IRUPD�
OLQHDU� D� RXWURV� DQWDJ{QLFRV�� 6mR� PXLWDV� YH]HV�� IDODV� RVWHQWRVDV� TXH�
SURFXUDP�� SRU� XP� ODGR�� DOXGLU� D� XPD� VXSRVWD� DWXDOL]DomR� QR� FDPSR�
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SHGDJyJLFR� H�� SRU� RXWUR�� LQLELU� TXDOTXHU� SRVVLELOLGDGH� GH� LQJHUrQFLD�
H[WHUQD� QD� SUiWLFD� HGXFDWLYD�� (QWUHWDQWR�� EDVWD� SHUJXQWDUPRV� FRPR� WDLV�
TXDOLILFDo}HV�YrP�VHQGR�LPSOHPHQWDGDV�QD�SUiWLFD�SDUD�WHUPRV�XP�VLOrQFLR�
GHVFRQFHUWDQWH�FRPR�UHVSRVWD��'$�6,/9$�����������
�

$TXL� HVWi�� IRUPXODGR� SHOR� SURIHVVRU�$QW{QLR� )HUQDQGR�*RXYrD�'$� 6,/9$�� R� QRVVR�
SUREOHPD��(VWH�SUREOHPD�WDPEpP�p�SHUFHELGR�FODUDPHQWH�HP�GLYHUVRV�GRFXPHQWRV�RILFLDLV�GD�
(VFROD� &DEDQD�� $� SUySULD� (VFROD� &DEDQD� VH� SHUJXQWD�� &RPR� p� SRVVtYHO� D� TXHEUD� GD�
FRQVWUXomR� LQGLYLGXDOL]DGD� GR� FRQKHFLPHQWR� GLVFLSOLQDU"� 4XH� FRQKHFLPHQWRV� VmR�
VLJQLILFDWLYRV�SDUD�TXH�HVWH�WUDEDOKR�VH�HVWDEHOHoD"�&RPR�FKHJDU�DWp�HOHV"�%(/e0������������
6HUi�TXH�R�3URMHWR�,QWHUGLVFLSOLQDU�GD�(VFROD�&DEDQD��YLD�7HPDV�*HUDGRUHV��p�DSHQDV�PDLV�XP�
MDUJmR"�2�TXH�GHYHPRV�FRQVLGHUDU�QD�DQiOLVH�GD�UHDOLGDGH�ORFDO"�4XDLV�GHYHP�VHU�RV�REMHWRV�
GH� HVWXGR"� 4XDLV� FULWpULRV� GHYHPRV� DGRWDU� QD� VHOHomR� GH� VLWXDo}HV� VLJQLILFDWLYDV"� &RPR�
UHDOL]DU� UHFRUWHV� GR� FRQKHFLPHQWR� VLVWHPDWL]DGR� D� SDUWLU� GH� XPD� UHDOLGDGH� HVSHFtILFD"� �'$�
6,/9$������������

3URFXUDU� UHVSRQGHU�DOJXPDV�GHVWDV�TXHVW}HV� p�XP�GRV�REMHWLYRV�GHVWD�SHVTXLVD�� VHQGR�
VHX�REMHWR�GH�HVWXGR�DV�UHSUHVHQWDo}HV�TXH�RV�SURIHVVRUHV�GD�50(�GH�%HOpP��(VFROD�3Ui[LV���
HODERUDP� VREUH� D� SRVVLELOLGDGH� GD� TXHEUD� GD� FRQVWUXomR� LQGLYLGXDOL]DGD� GR� FRQKHFLPHQWR�
GLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��3RU� LVVR��GHOLPLWDPRV�FRPR�kPDJR�GHVVH�REMHWR�GH�HVWXGR�
RV� REVWiFXORV� SROtWLFR�HSLVWHPROyJLFRV� H�� SRU� LVVR� PHVPR�� pWLFRV� H� ILORVyILFRV�� GD� SUiWLFD�
GHVHQYROYLGD� SHOD� 6(0(&�(VFROD� &DEDQD�(VFROD� 3Ui[LV� QR� TXH� WDQJH� j� SDUWLFLSDomR� GRV�
VXMHLWRV��j�FRQWH[WXDOL]DomR�H�jV�PHWRGRORJLDV�XWLOL]DGDV�QRV�PRPHQWRV�GH�VHOHomR�GRV�REMHWRV�
GH� HVWXGR� GDV� SUiWLFDV�� QRV� FULWpULRV� GH� VHOHomR� GRV� FRQKHFLPHQWRV� DFXPXODGRV� SHOD�
KXPDQLGDGH� TXH� FRPSRUmR� RV� SRUWLIyOLRV� GDV� GLVFLSOLQDV�iUHDV�� QD� VLVWHPDWL]DomR�
PHWRGROyJLFD� GR� SURFHVVR� GH� HQVLQR� DSUHQGL]DJHP� H� QD� RUJDQL]DomR� GR� WHPSR�HVSDoR� GR�
FXUUtFXOR�� (P� RXWUDV� SDODYUDV�� RV� SURIHVVRUHV� GD� UHGH� PXQLFLSDO� �HP� SDUFHULD� FRP� D�
FRPXQLGDGH�HVFRODU���(VFROD�3Ui[LV���FRQVHJXLUDP�FXPSULU� WRGR�R�SURFHVVR�FRQFHUQHQWH�DRV�
7HPDV�*HUDGRUHV��QD�EXVFD�GH�XPD�SUiWLFD�VRFLDO�SUREOHPDWL]DGRUD��pWLFD�H�WUDQVIRUPDGRUD"�

(P� FRQVHT�rQFLD� GHVVHV� TXHVWLRQDPHQWRV�� VXUJLUDP� DV� VHJXLQWHV� TXHVW}HV�SUREOHPD��
4XDO�R�VLJQLILFDGR�GDV�H[SHULrQFLDV�GHVHQFDGHDGDV�D�SDUWLU�GD�LPSODQWDomR�GR�3URMHWR�(VFROD�
&DEDQD"� 4XH� OyJLFD� R� IXQGDPHQWDP"� 2� 3URMHWR� ,QWHUGLVFLSOLQDU� YLD� 7HPDV� *HUDGRUHV� QD�
DYDOLDomR�GRV�GRFHQWHV�FRQWULEXLX�SDUD�D�PHOKRULD�GR�SURFHVVR�HQVLQR�DSUHQGL]DJHP"�4XDLV�
DV� GLILFXOGDGHV� �RX� IDFLOLGDGHV�� HQFRQWUDGDV� SHORV� SURIHVVRUHV� GR�&%� ,� H�&%� ,,� GD� ³(VFROD�
�������������������������������������������������
���1RPH�ILFWtFLR�GDGR�j�HVFROD�ORFXV�GD�SHVTXLVD�GH�FDPSR��
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3Ui[LV´�QD�LPSOHPHQWDomR�GR�3URMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV"�'H�TXH�IRUPD�RV�
HVSDoRV� FROHWLYRV� GH� IRUPDomR� H� WUDEDOKR� DMXGDUDP� QD� FRPSUHHQVmR� GR� SURFHVVR� GH�
UHRUJDQL]DomR�GR�FRQKHFLPHQWR�HVFRODU"��

7HPRV��HQWmR��D�SDUWLU�GDV�PHGLDo}HV�DFLPD�GHVFULWDV��RV�REMHWLYRV�GD�SHVTXLVD��
�

2EMHWLYRV��
�
*HUDO��(VWXGDU�DV�UHSUHVHQWDo}HV�TXH�RV�GRFHQWHV�GD�50(�GH�%HOpP��(VFROD�3Ui[LV��ID]HP�GD�
SRVVLELOLGDGH�GD�TXHEUD� GD� FRQVWUXomR� LQGLYLGXDOL]DGD�GR� FRQKHFLPHQWR� GLVFLSOLQDU� �3URMHWR�
,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV���
(VSHFtILFRV�� (IHWXDU� XP� HVWXGR� VREUH� RV� FLFORV� HVFRODUHV� QR� %UDVLO� H�� HP� SDUWLFXODU�� QR�
PXQLFtSLR� GH� %HOpP�� SURSRVWDV� SHORV� GLIHUHQWHV� JRYHUQRV�PXQLFLSDLV�� YLD� ,6(%(� �,QVWLWXWR�
GRV� (GXFDGRUHV� GH� %HOpP��� D� SDUWLU� GRV� DQRV� ���� $QDOLVDU� DV� UHSUHVHQWDo}HV� TXH� RV�DV�
SURIHVVRUHV�DV�GH�&%�,�H�&%�,,�GD�³(VFROD�3Ui[LV´�DWULEXHP�DR�WUDEDOKR�FROHWLYR�QRV�³&LFORV�
GH�)RUPDomR´�GR�3URMHWR�(VFROD�&DEDQD��9HULILFDU�VH�D�HVWUDWpJLD�GR�SURMHWR�,QWHUGLVFLSOLQDU�
YLD�7HPDV�*HUDGRUHV�QD�DYDOLDomR�GRFHQWH�FRQVWLWXL�XPD�HVWUDWpJLD�DGHTXDGD�j�PHOKRULD�GR�
SURFHVVR� HQVLQR�DSUHQGL]DJHP�� 3HUTXLULU� FRPR� IRL� GHVHQYROYLGR� R� SURFHVVR� WHyULFR�
PHWRGROyJLFR�GR�3URMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��R�(VWXGR�GD�5HDOLGDGH��(5���D�
2UJDQL]DomR� GR� &RQKHFLPHQWR� �2&�� H� D� $SOLFDomR� GR� &RQKHFLPHQWR� �$&�� QD� ³(VFROD�
3Ui[LV´��

1HVWD� SHVTXLVD�� DV� DQiOLVHV� VREUH� D� HGXFDomR� HVFRODU� VHUmR� UHDOL]DGDV� QD� SHUVSHFWLYD�
pWLFR�RQWROyJLFD� GH� /XNiFV�� TXH� SDUWH� GD� FRPSUHHQVmR� GH� TXH� RV� KRPHQV� VmR� RV� ~QLFRV�
VXMHLWRV�UHVSRQViYHLV�SRU�VXD�KLVWyULD�±�SRUWDQWR��DSHQDV�HOHV�VmR�FDSD]HV�GH�DWXDOL]DomR�GDV�
SRVVLELOLGDGHV�GH�VXD�SUySULD�HPDQFLSDomR��3DUD�WDO��QD�UHDO�DSUHHQVmR�GD�SUi[LV�HGXFDWLYD�QR�
GHVHQYROYLPHQWR�GR�JrQHUR�KXPDQR�WHP�VH��QHFHVVDULDPHQWH��TXH�EXVFDU�DSRLR�QD�DILUPDomR�
OXNDFVLDQD�GD�SULRULGDGH�RQWROyJLFD�GD� UHDOLGDGH� �REMHWLYLGDGH��±�D�~QLFD� LQVWkQFLD�FDSD]�GH�
HQJHQGUDU� DV� UHDLV� FRQGLo}HV� GH� SDVVDJHP� GR� JrQHUR� HP�VL� SDUD� R� JrQHUR� SDUD�VL�� 6H� QD�
2QWRORJLD�GH�/XNiFV�VH�HQFRQWUDP�RV�IXQGDPHQWRV�FDSD]HV�GH�HVFODUHFHU�D�HVSHFLILFLGDGH�GH�
DWXDomR�GRV�FRPSOH[RV�VRFLDLV�p��QR�HQWDQWR��QR�FDPSR�GD�pWLFD�TXH�VH�YLDELOL]D�D�DSUHHQVmR�
GD�IXQomR�VRFLDO�GD�SUi[LV�HGXFDWLYD�HP�VXD�UDGLFDOLGDGH��FRPR�DWLYLGDGH�LPSUHVFLQGtYHO�DR�
GHVHQYROYLPHQWR�GR�JrQHUR�KXPDQR��

1R� FDPSR� SHGDJyJLFR�� D� SHUFHSomR� SRU� SDUWH� GRV� HGXFDGRUHV� GDV�
FRQWUDGLo}HV�GD�SURSRVWD�WUDGLFLRQDO�GH�HQVLQR�p� IXQGDPHQWDO��SRUpP�QmR�
DVVHJXUD� D� PXGDQoD� QR� ID]HU�SHGDJyJLFR�� 0XLWDV� YH]HV�� GLVFXVV}HV�
SHGDJyJLFDV� DSRQWDP� GLILFXOGDGHV� QD� SUiWLFD� GR� HQVLQR� TXH�� HPERUD�
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DFHLWDV�SHOD�PDLRULD�GRV�SDUWLFLSDQWHV��SRXFR�LQIOXHP�QD�URWLQD�HVFRODU��e�
LPSRUWDQWH� SHUFHEHUPRV� TXH� D� PXGDQoD� GHSHQGH� GD� SUi[LV� FRQVWDQWH� GH�
WRGRV�RV� VHJPHQWRV�GD�FRPXQLGDGH�HVFRODU� H�GHYH�DFRQWHFHU�QR�HVSDoR�H�
QDV� FRQGLo}HV� KRMH� H[LVWHQWHV�� QD� SHUVSHFWLYD� GH� VXSHUDomR� GRV� OLPLWHV�
REVHUYDGRV� H� GD� FRQTXLVWD� GH� FRQGLo}HV� FROHWLYDPHQWH� DOPHMDGDV� �'$�
6,/9$������������

��
� 'LWR�LVWR��YDPRV�DSUHVHQWDU�D�RUJDQL]DomR�GDV�VHFo}HV�TXH�FRQVWDUmR�GD�HVFULWXUD�GHVWD�
GLVVHUWDomR��

1D� ,1752'8d­2�SURFXUDPRV�GHVWDFDU�R�QRVVR�SRVLFLRQDPHQWR��RX�PHOKRU�� D�QRVVD�
ILOLDomR� RQWROyJLFD�� HSLVWHPROyJLFD� H� pWLFR�FUtWLFD� FRPR� IRUPD� GH� RULHQWDU� D� FRQVWUXomR� H� D�
RUJDQL]DomR�GH�XPD�SUi[LV�HGXFDWLYD�SURJUHVVLVWD��$SUHVHQWDPRV�R�QRVVR�UHIHUHQFLDO�WHyULFR�
PHWRGROyJLFR��QRVVR�WHPD��QRVVR�REMHWR�GH�HVWXGR��QRVVRV�REMHWLYRV�H�DV�TXHVW}HV�SUREOHPD���

2�&$3Ë78/2�,� VH�FRPS}H�GH�XPD�UHFRQVWLWXLomR�GD� UHRUJDQL]DomR�GD�HVFROD�S~EOLFD�
EUDVLOHLUD� QD� SHUVSHFWLYD� GH� LPSODQWDomR� GR� UHJLPH� GH� FLFORV�� HP� SDUWLFXODU� GR� UHJLPH� GH�
FLFORV� GH� IRUPDomR�� 'HQWUH� DV� YiULDV� DFHSo}HV� GH� FLFOR�� SULRUL]DPRV� DTXHODV� TXH� PDLV�
UDGLFDOL]DUDP� D� SRVVLELOLGDGH� GH� PXGDQoD� GD� HVFROD�� $OJXPDV� H[SHULrQFLDV� GD� VHJXQGD�
PHWDGH� GR� VpFXOR� ;;� H�� HP� HVSHFLDO�� GD� GpFDGD� GH� ������ VmR� UHFXSHUDGDV�� ,QLFLDWLYDV�
SLRQHLUDV�QD�DGRomR�GRV�FLFORV�HP�GLIHUHQWHV�WHPSRV�H�HVSDoRV�VmR�UHYLVLWDGDV��SRVVLELOLWDQGR�
XPD�YLVmR�SDQRUkPLFD�GDV�PHVPDV��VXDV�P~OWLSODV�GHWHUPLQDo}HV�H�R�FHQiULR�FRQWUDGLWyULR�HP�
TXH�DV�PHVPDV�VH�HQUHGDUDP���

1R� &$3Ë78/2� ,,� p� IHLWD� XPD� EUHYH� DQiOLVH� GD� FRQFHSomR� GRV� &LFORV� %iVLFRV� QD�
HGXFDomR� PXQLFLSDO� HP� %HOpP� >������������ �����������@� H� GR� SDSHO� GR� ,6(%(� QHVVD�
IRUPXODomR�� $QDOLVDPRV�� D� VHJXLU�� D� FRQFHSomR�� RV� SULQFtSLRV� H� DV� SULQFLSDLV� GLUHWUL]HV� GR�
3URMHWR� ,QWHUGLVFLSOLQDU� GD�(VFROD�&DEDQD� ������������� SHUTXLULQGR� VHXV� IXQGDPHQWRV�� VXDV�
EDVHV� RQWROyJLFDV� H� HSLVWHPROyJLFDV�� VXDV� GHWHUPLQDo}HV�� FRQWUDGLo}HV� H� OLPLWHV� KLVWyULFRV��
DVVLP�FRPR�D�FRPSDWLELOLGDGH�HQWUH�R�GLWR�H�R�IHLWR��HQWUH�R�SODQR�GDV�RULHQWDo}HV�SDUD�D�DomR�
H�R�SODQR�GD�DomR�HP�VL���

1R�&$3Ë78/2�,,,�ID]HPRV�XPD�LQFXUVmR�DR�FKmR�GD�HVFROD��YHULILFDQGR�FRPR�RV�DWRUHV�
FRQFUHWRV�QR� VHX�FRWLGLDQR�VH� UHODFLRQDUDP�FRP�D�3URSRVWD�GD�(VFROD�&DEDQD�� FRPR� IRUDP�
FRQVWUXtGDV� H� UHFRQVWUXtGDV� DV� SURSRVWDV�� SULQFtSLRV� H� HL[RV� SHGDJyJLFRV� GD� SURSRVWD�
HGXFDFLRQDO� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� %HOpP� QR� SHUtRGR� GH� LPSODQWDomR� GR� 3URMHWR�
,QWHUGLVFLSOLQDU� YLD� 7HPDV� *HUDGRUHV�� HQWUH� ����� H� ������ %XVFDPRV� YHULILFDU� FRPR� RV�
SURIHVVRUHV� GH� XPD� GHWHUPLQDGD� HVFROD� GD� 5HGH� 0XQLFLSDO� GH� (QVLQR� �(VFROD� 3Ui[LV�� VH�
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SRVLFLRQDUDP�H�SURFXUDUDP�WUDEDOKDU�GHQWUR�GD�QRYD�FRQFHSomR�FXUULFXODU��VXDV�UHODo}HV�FRP�
D�FRPXQLGDGH�H�R�UHIOH[R�GHVVDV�UHODo}HV�QR�FRWLGLDQR�HVFRODU��

1DV� &216,'(5$d®(6� ),1$,6� EXVFDPRV� UHDOL]DU� XPD� VtQWHVH� GR� QRVVR� WUDEDOKR��
UHVJDWDQGR�DV�SULQFLSDLV�TXHVW}HV�OHYDQWDGDV�H�DSRQWDQGR�SDUD�DV�SRVVLELOLGDGHV�FRQFUHWDV�GR�
UHJLPH� GH� FLFORV�� TXH�� GH� DOJXPD� IRUPD�� Mi� IRUDP� LQFRUSRUDGRV� DR� FHQiULR� GD� HGXFDomR�
EUDVLOHLUD��
�
�����$�,QVWLWXLomR�(VFRODU�H�9LGD�&RWLGLDQD�FRPR�&DPSR�GH�3HVTXLVD�
� (VWD�SHVTXLVD�SDUWH�GR�SUHVVXSRVWR�GH�TXH�WRGD�PXGDQoD�HGXFDFLRQDO�SRGH�LPSOLFDU�XPD�
PXGDQoD� PDLV� RX� PHQRV� DPSOD� HQYROYHQGR� R� XQLYHUVR� GRFHQWH�� R� XQLYHUVR� HVFRODU�� D�
FRPXQLGDGH� H� D� VRFLHGDGH� QD� TXDO� VH� LQVHUHP�� VHP� SHUGHU� GH� YLVWD� D� SHUVSHFWLYD� KLVWyULFD�
GHVVH� SURFHVVR� H� RV� DVSHFWRV� FRQWUDGLWyULRV� TXH� R� HQYROYHP�� 3DUD� DERUGDU� HVWD� UHDOLGDGH� p�
SUHFLVR� WHU� HP� FRQWD� D� RUJDQL]DomR� GD� HVFROD�� FRP� VXDV�P~OWLSODV� GHWHUPLQDo}HV� VRFLDLV�� H�
WDPEpP� DV� GLIHUHQWHV� FXOWXUDV� SURILVVLRQDLV� TXH� DOL� VH� HQFRQWUDP� H� VH� FRQIURQWDP�� $�
SRVVLELOLGDGH� GH� XPD� PXGDQoD� HGXFDWLYD� LPSOLFD� LJXDOPHQWH� HP� DSUHQGL]DJHQV�� QD�
HPHUJrQFLD�GH�QRYRV�YDORUHV��QD�FRQVLGHUDomR�GH�QRYRV�VDEHUHV���

$QDOLVDU� D� HVFROD� FRPR� HVSDoR� VyFLR�FXOWXUDO�� VLJQLILFD� FRPSUHHQGr�OD� DWUDYpV� GH� VXD�
LQVHUomR�QR�PRYLPHQWR�GD�KLVWyULD�� DVVLP�FRPR�GH�SHUFHEHU�R�GLQDPLVPR�GR� VHX�TXH�ID]HU�
FRWLGLDQR��GR�VHX�GLD�D�GLD�FRQVWUXtGR�SRU�KRPHQV�H�PXOKHUHV��DOXQRV�H�SURIHVVRUHV��DGXOWRV�H�
FULDQoDV�� VXMHLWRV� VRFLDLV� H� KLVWyULFRV�� )DODU� QD� HVFROD� FRPR� HVSDoR� VyFLR�FXOWXUDO� LPSOLFD�
UHVJDWDU�R�SDSHO�GRV�VXMHLWRV�QD� WUDPD�VRFLDO�TXH�D�FRQVWLWXL�HQTXDQWR� LQVWLWXLomR��2�3URMHWR�
3ROtWLFR�3HGDJyJLFR� GD� (VFROD� &DEDQD� EXVFD� VH� LQVHULU� QXP� GHWHUPLQDGR� WLSR� GH� UHIRUPD��
HGXFDFLRQDO� GH� DEUDQJrQFLD� VyFLR�FXOWXUDO�� TXH� HQWHQGH� RV� GLYHUVRV� DWRUHV� QHOD� HQYROYLGRV�
FRPR� SRUWDGRUHV� GH� GLYHUVRV� SDSpLV�� TXH� DSUHVHQWDP� FRQIOLWRV� YDULDGRV� H� TXH� FRQVWURHP�
GLIHUHQWHV�UHSUHVHQWDo}HV�VREUH�D�UHDOLGDGH��3DUWH�WDPEpP�GR�SUHVVXSRVWR�GH�TXH�RV�FRQWH~GRV�
GH� XPD� UHIRUPD� HGXFDFLRQDO� QmR� SRGHP� H� QmR� WHP� XP� VLJQLILFDGR� ~QLFR� H� GHILQLWLYR�� $V�
P~OWLSODV�GHWHUPLQDo}HV�D�TXH�HVWmR�VXEPHWLGDV�ID]�FRP�TXH�WDLV�UHIRUPDV�FKHJXHP�j�HVFROD�H�
VHMDP� FRPSUHHQGLGDV� H� ILOWUDGDV� QDV� UHODo}HV� FRQWUDGLWyULDV� HQWUH� R� XQLYHUVR� HVFRODU� H� R�
XQLYHUVR�VRFLDO�H�SROtWLFR�PDLV�DPSOR��62$5(6��V�G������
�������������������������������������������������
��'H�DFRUGR�FRP�3RSNHZLW]������������³UHIRUPDU�p�XPD�SDODYUD�FXMR�VLJQLILFDGR�YDULD�FRQIRUPH�D�SRVLomR�TXH�
HOD�RFXSD��VH�GHQWUR�GDV�WUDQVIRUPDo}HV�TXH�WrP�RFRUULGR�QR�HQVLQR��QD�IRUPDomR�GH�SURIHVVRUHV�QDV�FLrQFLDV�GD�
HGXFDomR� RX� QD� WHRULD� GR� FXUUtFXOR� D� SDUWLU� GR� ILQDO� GR� VpFXOR�;,;��1mR� SRVVXL� XP� VLJQLILFDGR� RX� GHILQLomR�
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(VWD�SHVTXLVD�SUHWHQGH� H[DPLQDU� FRPR� VH�PRYLPHQWDUDP� �HODERUDP�UHSUHVHQWDP��RV�
GLIHUHQWHV�VXMHLWRV�GRFHQWHV�TXH�³SURWDJRQL]DP´�D�SHUVSHFWLYD�GH�PXGDQoD�SDUDGLJPiWLFD�GD�
HGXFDomR� GD� 5HGH� 0XQLFLSDO� GH� (QVLQR� �50(��� $� SDUWLU� GR� FRWLGLDQR� HVFRODU�� FRP� VXDV�
UHJUDV�� VHXV� HVWDWXWRV�� VXDV� QRUPDWL]Do}HV� H� VXDV� WUDQVJUHVV}HV�� VXS}H�VH� TXH� p� SRVVtYHO�
HVTXDGULQKDU��HP�GHWHUPLQDGR�PRPHQWR��FRPR�HVVD�SRVVLELOLGDGH�GH�PXGDQoD�VH�LQFRUSRUD�RX�
QmR�DR�LPDJLQiULR�TXH�RV�GRFHQWHV�FRQVWURHP�GH�VXD�SUySULD�SUiWLFD�VRFLDO�H�SHGDJyJLFD��TXDLV�
RV�GLVFXUVRV�H�UHSUHVHQWDo}HV�TXH�GDt�HPHUJHP�H�TXDLV�RV�SUHVVXSRVWRV�HP�TXH�VH�HPEDVDP��

(VWH�HVWXGR�YDL�IXQGDPHQWDU�VH�QDV�WHRULDV�GD�DQiOLVH�GR�FRWLGLDQR��+(//(5�������H�
������H��.26,.���������QD�WHRULD�GDV�UHSUHVHQWDo}HV��/()(%95(��������H�QR�FRQFHLWR�GH�
DOLHQDomR� �/8.È&6�� ������ VHP�� QR� HQWDQWR�� GHL[DU� GH� UHFRUUHU� D� GLIHUHQWHV� DXWRUHV�� TXH�
FRQWULEXtUDP�GH�IRUPD�HVSHFLDO�SDUD�R�DSURIXQGDPHQWR�GHVVDV�FDWHJRULDV�GH�DQiOLVH��

1D�SHUVSHFWLYD�DFLPD�DOXGLGD��D�WUDPD�HVFRODU�UHFRORFD�D�FDGD�LQVWDQWH�D�UHSURGXomR�GR�
YHOKR� H� D� SRVVLELOLGDGH� GD� FRQVWUXomR� GR� QRYR�� H� QHQKXP� GRV� ODGRV� SRGH� DQWHFLSDU� XPD�
YLWyULD� FRPSOHWD� VREUH� R� RXWUR�� e� SRU� LVVR� TXH� HVWD� DERUGDJHP� DPSOLD� H� GHWDOKD� D� DQiOLVH�
HGXFDFLRQDO�QD�PHGLGD�HP�TXH�EXVFD�DSUHHQGHU�RV�SURFHVVRV�UHDLV�FRWLGLDQRV�TXH�RFRUUHP�QR�
LQWHULRU�GD�HVFROD��DR�PHVPR�WHPSR�HP�TXH�UHVJDWD�R�SDSHO�DWLYR�GRV�VXMHLWRV��QD�YLGD�VRFLDO�H�
HVFRODU� �'$<5(//�� ��������(P� UHODomR� j� FRQVWUXomR� GR� FRWLGLDQR� FRPR� SRVVLELOLGDGH�� D�
ILOyVRID�$JQHV�+HOOHU�DFUHVFHQWD��

1D� YLGD� FRWLGLDQD�� R� KRPHP� DWXD� VREUH� D� EDVH� GD� SUREDELOLGDGH�� GD�
SRVVLELOLGDGH�� HQWUH� VXDV� DWLYLGDGHV� H� DV� FRQVHT�rQFLDV� GHODV�� H[LVWH� XPD�
UHODomR� REMHWLYD� GH� SUREDELOLGDGH�� -DPDLV� p� SRVVtYHO� QD� YLGD� FRWLGLDQD�
FDOFXODU� FRP� VHJXUDQoD� FLHQWtILFD� D� FRQVHT�rQFLD� SRVVtYHO� GH� XPD� DomR�
�+(//(5������������

�
� $R�SURFXUDUPRV�H[DPLQDU�GH�IRUPD�PDLV�GHWDOKDGD�R�FRWLGLDQR�HVFRODU��QRVVR�REMHWLYR�p�
DSUHHQGHU� RV� QH[RV� H� DV� H[SHULrQFLDV� YLYLGDV� HP� HVFDODV� VLQJXODUHV� TXH� SDOSLWDP� QD� YLGD�
GLiULD�GR�LQWHULRU�GH�FDGD�HVFROD��(VVDV�TXHVW}HV�WHyULFDV�H�FRQFUHWDV�FDUHFHP�GH�HVWXGRV�PDLV�
FRQFOXVLYRV� H� GH� PDLRU� DSUR[LPDomR� FRP� R� XQLYHUVR� PHVPR� GD� HVFROD�� HVWXGRV� HVVHV� TXH�
DUWLFXODGRV�GLDOHWLFDPHQWH�FRP�RV�DRV�HVWXGRV�PDFURVVRFLDLV��UHVXOWHP�HP�XPD�DQiOLVH�TXH�Gr�
FRQWD�GR�IHQ{PHQR�HGXFDFLRQDO�H�HVFRODU�GH�IRUPD�PDLV�DEUDQJHQWH�H�JOREDO��

1R�VHQWLGR�KHOOHULDQR��R�FRWLGLDQR�SRGH�VHU�HQWHQGLGR�FRPR�R�H[LVWLU�GDV�SHVVRDV��FRP��
R�VHX�DJLU�HP�PHLR�jV�LQWHUVHFo}HV�GH�UHODo}HV�VRFLDLV��QDV�Do}HV�FRUULTXHLUDV��VREUH�DV�TXDLV�
���������������������������������������������������������������������������������������������������������������������������������������������������������
HVVHQFLDO��1HP�WDPSRXFR�VLJQLILFD�SURJUHVVR��HP�TXDOTXHU�VHQWLGR�DEVROXWR��PDV�LPSOLFD��VLP��XPD�FRQVLGHUDomR�
GDV�UHODo}HV�VRFLDLV�H�GH�SRGHU´���
��1RV�UHIHULPRV�D�0DU[��(QJHOV��*UDPVFL��0DQDFRUGD��0pV]DURV��9i]TXH]��&RQWUHUDV��.RQGHU��HQWUH�RXWURV���
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QmR�VH�VHQWH�QHFHVVLGDGH�GH�UHIOHWLU�FRP�SURIXQGLGDGH�VREUH�D�SUySULD�FRQGLomR��2�FRWLGLDQR��
QHVVH� DVSHFWR�� QDVFH� FRP� D�PRGHUQLGDGH�� QD�PHGLGD� HP�TXH� SRGH� VHU� FRPSUHHQGLGR� FRPR�
SDUWH�GHVVD�UHDOLGDGH�HP�TXH�R�DJLU�KXPDQR�PDQLIHVWD�XP�DOWR�JUDX�GH�DXWRPDWL]DomR��+HOOHU�
�������������GLYLGH�D�YLGD�VRFLDO�KXPDQD�HP�GRLV�JUDQGHV�kPELWRV��R�GD�YLGD�FRWLGLDQD�H�R�
kPELWR�GDV�HVIHUDV�QmR�FRWLGLDQDV��VHQGR�TXH�R�VHJXQGR�WHP�VXD�JrQHVH�KLVWyULFD�QR�SULPHLUR�
H�VXD�H[LVWrQFLD�Mi�FDUDFWHUL]D�XP�FHUWR�HVWiJLR�GH�GHVHQYROYLPHQWR�GD�VRFLHGDGH��$�HVIHUD�GD�
YLGD� FRWLGLDQD� p� FRQVWLWXtGD� D� SDUWLU� GH� WUrV� WLSRV� GH� REMHWLYDo}HV� GR� JrQHUR� KXPDQR�
�REMHWLYDo}HV� JHQpULFDV�� HP�VL�� TXH� FRQVWLWXHP� D� PDWpULD� SDUD� D� IRUPDomR� HOHPHQWDU� GRV�
LQGLYtGXRV��D� OLQJXDJHP��RV�REMHWRV� �XWHQVtOLRV�� LQVWUXPHQWRV���H�RV�XVRV� �FRVWXPHV��GH�XPD�
GDGD�VRFLHGDGH��-i�DV�HVIHUDV�QmR�FRWLGLDQDV�VH�FRQVWLWXHP�D�SDUWLU�GH�REMHWLYDo}HV�KXPDQDV�
VXSHULRUHV� �REMHWLYDo}HV� JHQpULFDV� SDUD�VL��� LVWR� p�� PDLV� FRPSOH[DV�� FRPR� DV� FLrQFLDV�� D�
ILORVRILD��D�DUWH��D�PRUDO�H�D�SROtWLFD��5266/(5�����������JULIRV�QRVVRV����

$� YLGD� FRWLGLDQD� p� SDUWH� LQHUHQWH� j� H[LVWrQFLD� GH� WRGR� H� TXDOTXHU� LQGLYtGXR�� 1HVVD�
HVIHUD� GR� VHU� VRFLDO�� R� LQGLYtGXR� VH� DSURSULD� GD� OLQJXDJHP�� GRV� REMHWRV� H� LQVWUXPHQWRV�
FXOWXUDLV�� EHP� FRPR� GRV� XVRV� H� FRVWXPHV� GH� VXD� VRFLHGDGH�� 6HP� D� DSURSULDomR� GHVVDV�
REMHWLYDo}HV�VHULD�LPSRVVtYHO�D�VXD�H[LVWrQFLD�H�FRQYLYrQFLD�HP�TXDOTXHU�VRFLHGDGH�KXPDQD��
LQGHSHQGHQWHPHQWH�GR�QtYHO�GH�GHVHQYROYLPHQWR�GHVVD�PHVPD�VRFLHGDGH��1D�YHUGDGH�� VHULD�
LQYLiYHO�D�H[LVWrQFLD�GR�LQGLYtGXR�FRPR�VHU�KXPDQR��3RU�LVVR��D�ILOyVRID�K~QJDUD�DILUPD�TXH�D�
YLGD� FRWLGLDQD� p� FRPSRVWD� SHOR� FRQMXQWR� GH� GDV� DWLYLGDGHV� YROWDGDV� SDUD� D� SURGXomR� GD�
H[LVWrQFLD� GR� LQGLYtGXR� H� D� YLGD� QmR�FRWLGLDQD� p� FRPSRVWD� SRU� DTXHODV� DWLYLGDGHV� YROWDGDV�
SDUD�D�UHSURGXomR�GD�VRFLHGDGH��+(//(5���������������

�
$�YLGD�FRWLGLDQD�p�D�YLGD�GR�KRPHP�SRU�LQWHLUR��RX�VHMD��R�KRPHP�SDUWLFLSD�
QD� YLGD� FRWLGLDQD� FRP� WRGRV� RV� DVSHFWRV� GH� VXD� LQGLYLGXDOLGDGH�� GH� VXD�
SHUVRQDOLGDGH�� 1HOD�� FRORFDP�VH� ³HP� IXQFLRQDPHQWR´� WRGRV� RV� VHXV�
VHQWLGRV�� WRGDV� DV� VXDV� FDSDFLGDGHV� LQWHOHFWXDLV�� VXDV� KDELOLGDGHV�
PDQLSXODWLYDV�� VHXV� VHQWLPHQWRV�� SDL[}HV�� LGpLDV�� LGHRORJLDV��2� IDWR�GH�TXH�
WRGDV� DV� VXDV� FDSDFLGDGHV� VH� FRORTXHP� HP� IXQFLRQDPHQWR� GHWHUPLQD�
WDPEpP��QDWXUDOPHQWH��TXH�QHQKXPD�GHODV�SRVVD�UHDOL]DU�VH��QHP�GH�ORQJH��
HP�WRGD�D�VXD�LQWHQVLGDGH��2�+RPHP�GD�FRWLGLDQLGDGH�p�DWXDQWH�H�IUXLGRU��
DWLYR� H� UHFHSWLYR�� PDV� QmR� WHP� WHPSR� QHP� SRVVLELOLGDGH� GH� VH� DEVRUYHU�
LQWHLUDPHQWH�HP�QHQKXP�GHVVHV�DVSHFWRV��SRU� LVVR��QmR�SRGH�DJXoD�ORV�HP�
WRGD�VXD�LQWHQVLGDGH��+(//(5�������������

�
$� FRWLGLDQLGDGH�� FRP� HIHLWR�� FRQVLVWH� HP� XPD� HVIHUD� RQGH� R� LQGLYtGXR� SURFXUD�

VDWLVID]HU� VXDV� QHFHVVLGDGHV� HVVHQFLDLV�� RX� VHMD�� VmR� QHFHVVLGDGHV� GHWHUPLQDGDV� SRU�
PRWLYDo}HV� GH� FDUiWHU� SHVVRDO�� -i� DV� DWLYLGDGHV� QmR�FRWLGLDQDV� VmR� GHWHUPLQDGDV� SRU�
PRWLYDo}HV� JHQpULFDV�� LVWR� p�� TXH� VH� UHIHUHP� j� XQLYHUVDOLGDGH� GR� JrQHUR� KXPDQR�� D� TXDO�
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WDPEpP� QmR� SRGH� VHU� YLVWR� FRPR� XP� GDGR�D� SULRUL� Mi� H[LVWHQWH� QRV� SULPyUGLRV� GD� KLVWyULD�
KXPDQD�� SRU� LVVR�PHVPR� IUXWR�GH�XP� ORQJR�H� FRQIOLWXRVR�SURFHVVR�GH�UHVXOWDGRV�SRVVtYHLV��
&RPR� D� SUySULD� ILOyVRID� K~QJDUD� PHQFLRQD� HP� YiULRV� PRPHQWRV�� H[LVWH� XPD� JUDQGH�
YDULDELOLGDGH� QR� JUDX� GH� XQLYHUVDOLGDGH� GDV� PRWLYDo}HV� JHQpULFDV� GR� FRPSRUWDPHQWR�
LQGLYLGXDO�� HP� HVSHFLDO� VH� REVHUYDUPRV� TXH� DV� REMHWLYDo}HV� JHQpULFDV� SDUD�VL� �FLrQFLD�� DUWH��
ILORVRILD��PRUDO�H�SROtWLFD��WUD]HP�DV�PDUFDV�GDV�FRQWUDULHGDGHV�GH�VXD�JrQHVH�KLVWyULFD��D�TXDO�
WHP�RFRUULGR�DWp�R�SUHVHQWH�HP�PHLR�j�GLYLVmR�VRFLDO�GR�WUDEDOKR��j�SURSULHGDGH�SULYDGD�GRV�
PHLRV�GH�SURGXomR��HQILP��HP�PHLR�j�OXWD�GH�FODVVHV��5266/(5������������

4XDQGR� VH� UHIHUH� j� FDWHJRULD� WUDEDOKR�� +HOOHU� ��������������� SURFXUD� IXJLU� j�
LPSUHFLVmR�GH�VLWXi�OR�HQWUH�³DV�IRUPDV�GH�DWLYLGDGH�FRWLGLDQD´�RX�³HQWUH�DV�LPHGLDWDPHQWH�
JHQpULFDV´�� DSUHVHQWDQGR� SDUD� HVVD� SUHFDXomR� GRLV� DVSHFWRV�� ��� FRPR� H[HFXomR� GH� XP�
WUDEDOKR� TXDOTXHU� p� SDUWH� RUJkQLFD� GD� YLGD� FRWLGLDQD�� ��� FRPR�DWLYLGDGH� GH� WUDEDOKR� p� XPD�
REMHWLYDomR� LPHGLDWDPHQWH� JHQpULFD�� 0DU[�� SDUD� GLVWLQJXL�ORV�� VH� VHUYH� GH� GRLV� WHUPRV�
GLVWLQWRV�� DR�SULPHLUR�GHQRPLQD� ODERXU�� DR� VHJXQGR�ZRUN��7UDWDQGR�VH�GH� ODERXU��GHVWDFD�D�
QmR� HOLPLQDomR� GR� DVSHFWR� RQWROyJLFR� GR� WUDEDOKR�� HQTXDQWR� IRQWH� GH� UHSURGXomR� WDQWR� GR�
LQGLYtGXR�VLQJXODU�TXDQWR�GD�VRFLHGDGH�FRPR�XP�WRGR��&RQWXGR��FKDPD�D�DWHQomR�SDUD�R�IDWR�
GH�TXH�TXDQWR�PDLV�DOLHQDGR�IRU�R�WUDEDOKR��PHQRU�VHUi�D�DSURSULDomR�QHFHVViULD�j�H[HFXomR�
GR� WUDEDOKR�� WRUQDQGR� D� VXD� UHSURGXomR� FRPR� WUDEDOKDGRU� XP� SURFHVVR� DQWDJ{QLFR� j� VXD�
UHSURGXomR� FRPR� VHU� KXPDQR�� 2X� VHMD�� ³TXDQWR� PDLRU� IRU� D� DOLHQDomR� SURGX]LGD� SHOD�
HVWUXWXUD� HFRQ{PLFD� GH� XPD� VRFLHGDGH� GDGD�� WDQWR� PDLV� D� YLGD� FRWLGLDQD� LUUDGLDUi� VXD�
SUySULD�DOLHQDomR�SDUD�DV�GHPDLV�HVIHUDV´� �+(//(5������������2� WUDEDOKR�YLVWR�FRPR�ZRUN�
GHYH� DWHQGHU�� FRPR� SURGXWR�� jV� QHFHVVLGDGHV� GH� SURGXomR� H� UHSURGXomR� GD� VRFLHGDGH� H��
SRUWDQWR��H[LJH�TXH�R�LQGLYtGXR�VH�DSURSULH�GH�FRQKHFLPHQWRV�H�KDELOLGDGHV�TXH�VmR�SURGXWRV�
GD� DWLYLGDGH� VRFLDO� H� KLVWyULFD�� SURGX]LQGR� R� GHVHQYROYLPHQWR� GD� VRFLHGDGH� SHOD� VRPD� GRV�
WUDEDOKRV�LQGLYLGXDLV��4XDQWR�PDLV�VXSHUDGDV�IRUHP�DV�FRQWUDGLo}HV�HQWUH�ODERXU�H�ZRUN�PDLV�
R� LQGLYtGXR�FRQVHJXLUi�ID]HU�GH�VXD�SURGXomR�LQGLYLGXDO�XP�SURFHVVR�GH�GHVHQYROYLPHQWR�H�
QmR�DSHQDV�XP�PHLR�GH�VREUHYLYrQFLD��
� $�FRWLGLDQLGDGH�p�R�Q~FOHR�RQGH�R�DJLU�KXPDQR�TXH�SRGH�VHU�LQVWUXPHQWDOL]DGR�SDUD�D�
PDQXWHQomR� GH� XPD� RUGHP� VRFLDOPHQWH� LQMXVWD�� ,VWR� SRUTXH� DV� Do}HV� H� DV� DWLYLGDGHV� PDLV�
FRUULTXHLUDV� H�SURVDLFDV� SDVVDP�D� VHU�SURJUHVVLYDPHQWH� FRQWURODGDV�GH� IRUD�� D� SDUWLU� GH� ILRV�
LQYLVtYHLV��RX�YLVtYHLV��PDV�QmR�SHUFHELGRV�HP�WRGD�VXD�VXWLOH]D��TXH�IL[DP�DV�DWLYLGDGHV�PDLV�
YDULDGDV�FRPR��R�KRUiULR�GH�WUDEDOKR��VHX�GHVFDQVR��VHX�OD]HU��R�REMHWLYR�GH�YLGD��GH�WDO�IRUPD�
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TXH� R� KRPHP�SHUGH� TXDVH� FRPSOHWDPHQWH� VXD� FDSDFLGDGH� GH� SHQVDU� VREUH� R� DJLU� H� SDVVD� D�
H[HFXWDU� WDUHIDV� VHP� YRQWDGH� SUySULD�� FRPR� XPD� PiTXLQD�� DVVLP�� HOH� YDL� VH� WRUQDQGR� XP�
DXW{PDWR�DWUDYpV�GH�XPD�URWLQD�HPSREUHFHGRUD�H�DOLHQDQWH��3RU�LVVR��D�YLGD�FRWLGLDQD��

p��HP�JUDQGH�PHGLGD��KHWHURJrQHD��H�LVVR�VRE�YiULRV�DVSHFWRV��VREUHWXGR�QR�
TXH�VH�UHIHUH�DR�FRQWH~GR�H�j�VLJQLILFDomR�RX�LPSRUWkQFLD�GH�QRVVRV�WLSRV�GH�
DWLYLGDGH�� 6mR� SDUWHV� RUJkQLFDV� GD� YLGD� FRWLGLDQD�� D� RUJDQL]DomR� GR�
WUDEDOKR� H� GD� YLGD� SULYDGD�� RV� OD]HUHV�� R� GHVFDQVR�� D� DWLYLGDGH� VRFLDO�
VLVWHPDWL]DGD��R�LQWHUFkPELR�H�D�SXULILFDomR��+(//(5������������

�
2� PXQGR� GD� HVFROD� p� XPD� HVIHUD� HVSHFLDO� GD� FRWLGLDQLGDGH�� RQGH� VH� SRGH� REVHUYDU�

LQGtFLRV�GH� DOLHQDomR�TXDQGR�XP�SURIHVVRU� �RX� TXDLVTXHU�PHPEURV�GD� HVFROD�� VH� VXERUGLQD�
DRV�GLWDPHV�GD�EXURFUDFLD�H�SDVVD�D�FDPLQKDU�VHP�DXWRQRPLD��VXEPHWHQGR�VH�DRV�PHFDQLVPRV�
GH� FRQWUROH�GD�YLGD� FRWLGLDQD�TXH�� QHVVH� FDVR�� VmR�RV� LQ~PHURV�PHFDQLVPRV�GH�YLJLOkQFLD� H�
SXQLomR� �)28&$8/7�� ������ TXH� QRUPDWL]DP�� D� SURILVVmR� GRFHQWH�� 4XDQGR� R� SURIHVVRU�
DVVXPH�HVWH�WLSR�GH�SRVWXUD�FRQWULEXL�SDUD�R�FUHVFLPHQWR�GD�DOLHQDomR��RX��FRPR�GLULD�.26,.��
GR�PXQGR�GD�SVHXGRFRQFUHWLFLGDGH��

$�GLVWLQomR�HQWUH�UHSUHVHQWDomR�H�FRQFHLWR��HQWUH�R�PXQGR�GD�DSDUrQFLD�H�R�
PXQGR� GD� UHDOLGDGH�� HQWUH� D� SUi[LV� XWLOLWiULD� FRWLGLDQD� GRV� KRPHQV� H� D�
SUi[LV� UHYROXFLRQiULD� GD� KXPDQLGDGH� RX�� QXPD� SDODYUD�� D� ³FLVmR� GR�
~QLFR´�� p� R� PRGR� SHOR� TXDO� R� SHQVDPHQWR� FDSWD� D� ³FRLVD� HP� VL´�� $�
GLDOpWLFD�p�R�SHQVDPHQWR�FUtWLFR�TXH�VH�SURS}H�D�FRPSUHHQGHU�D�³FRLVD�HP�
VL´�H�VLVWHPDWLFDPHQWH�VH�SHUJXQWD�FRPR�p�SRVVtYHO�FKHJDU�j�FRPSUHHQVmR�
GD� UHDOLGDGH�� 3RU� LVVR�� p� R� RSRVWR� GD� VLVWHPDWL]DomR� GRXWULQiULD� RX� GD�
URPDQWL]DomR� GDV� UHSUHVHQWDo}HV� FRPXQV�� 2� SHQVDPHQWR� TXH� TXHU�
FRQKHFHU� DGHTXDGDPHQWH� D� UHDOLGDGH�� TXH� QmR� VH� FRQWHQWD� FRP� RV�
HVTXHPDV�DEVWUDWRV�GD�SUySULD�UHDOLGDGH��QHP�FRP�VXDV�VLPSOHV�H�DEVWUDWDV�
UHSUHVHQWDo}HV�� WHP�TXH�GHVWUXLU�D�DSDUHQWH� LQGHSHQGrQFLD�GR�PXQGR�GRV�
LPHGLDWRV�GH� FDGD�GLD��2�SHQVDPHQWR�TXH�GHVWUyL�D�SVHXGRFRQFUHWLFLGDGH�
SDUD�DWLQJLU�D�FRQFUHWLFLGDGH�p�DR�PHVPR�WHPSR�XP�SURFHVVR�QR�FXUVR�GR�
TXDO� VRE� R� PXQGR� GD� DSDUrQFLD� VH� GHVYHQGD� R� PXQGR� UHDO�� SRU� WUiV� GD�
DSDUrQFLD�H[WHUQD�GR�IHQ{PHQR�VH�GHVYHQGD�D�OHL�GR�IHQ{PHQR��SRU�WUiV�GR�
YLVtYHO���R�PRYLPHQWR�UHDO�LQWHUQR��SRU�WUiV�GR�IHQ{PHQR��D�HVVrQFLD���������$�
GHVWUXLomR�GD�SVHXGRFRQFUHWLFLGDGH�±�TXH�R�SHQVDPHQWR�GLDOpWLFR�WHP�TXH�
HIHWXDU�±�QmR�QHJD�D�H[LVWrQFLD�RX�D�REMHWLYLGDGH�GDTXHOHV�IHQ{PHQRV�PDV�
GHVWUyL�D�VXD�SUHWHQVD�LQGHSHQGrQFLD��GHPRQVWUDQGR�R�VHX�FDUiWHU�PHGLDWR�
H�DSUHVHQWDQGR��FRQWUD�D� VXD�SUHWHQVD� LQGHSHQGrQFLD�� SURYD�GR� VHX�YDORU�
GHULYDGR����������������
�

6$9,$1,� ���������� FKDPD� D� DWHQomR� SDUD� D� UHVSRQVDELOLGDGH� GR� SURIHVVRU� TXDQGR�
DILUPD�TXH�D�DomR�HGXFDWLYD�p��
�������������������������������������������������
��(VVDV�QRUPDOL]Do}HV�UHIHUHP�VH�DRV�GLYHUVRV�PHFDQLVPRV�GH�FRQWUROH�GD�SURILVVmR�GRFHQWH�TXH�VH�PDQLIHVWDP�
HP� GLIHUHQWHV� IRUPDWRV�� /'%(1� �/HL� GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� 1DFLRQDO��� 3&1¶V�3DUkPHWURV�
&XUULFXODUHV� 1DFLRQDLV��� HVWDWXWRV� H� QRUPDWL]Do}HV� GH� WRGD� HVSpFLH�� EXURFUDFLD� HVFRODU�� REHGLrQFLD� FHJD� j�
GLUHomR��HWF���
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�R�DWR�GH�SURGX]LU��GLUHWD�H�LQWHQFLRQDOPHQWH��HP�FDGD�LQGLYtGXR�VLQJXODU��D�
KXPDQLGDGH� TXH� p� SURGX]LGD� KLVWyULFD� H� FROHWLYDPHQWH� SHOR� FRQMXQWR� GRV�
KRPHQV�� $VVLP�� R� REMHWR� GD� HGXFDomR� GL]� UHVSHLWR�� GH� XP� ODGR�� j�
LGHQWLILFDomR� GRV� HOHPHQWRV� FXOWXUDLV� TXH� SUHFLVDP� VHU� DVVLPLODGRV� SHORV�
LQGLYtGXRV�GD�HVSpFLH�KXPDQD�SDUD�TXH�HOHV�VH�WRUQHP�KXPDQRV�H��GH�RXWUR�
ODGR�H�FRQFRPLWDQWHPHQWH��j�GHVFREHUWD�GDV� IRUPDV�PDLV�DGHTXDGDV�SDUD�
DWLQJLU�HVVH�REMHWLYR���
�

5HVVDOWH�VH� DTXL� D� LPSRUWkQFLD�GR� HGXFDGRU�TXDQWR� j� FRPSUHHQVmR�GD� DOLHQDomR� H� VXD�
VXSHUDomR�±�REMHWLYDomR�JHQpULFD�SDUD�VL� ���SRLV�R�SURGXWR�GH� VHX� WUDEDOKR�±�R�HGXFDQGR�±�
UHVXOWDUi�GHVWH�SURFHVVR�H�TXH�PHVPR�QD�VRFLHGDGH�FDSLWDOLVWD�DV�SRVVLELOLGDGHV�H[LVWHP�SDUD�D�
UHDOL]DomR�GH�XP�WUDEDOKR�HGXFDWLYR�QD�TXDO�R�HGXFDGRU�VH�UHODFLRQH�FRQVFLHQWHPHQWH�FRP�RV�
DVSHFWRV� GH� ODERXU� H� ZRUN�� VHP� PXLWDV� FRQWUDGLo}HV�� 'XDUWH�� FRUURERUDQGR� WDLV� UHIOH[}HV��
DILUPD�TXH� HP�� ³������ XPD� UHIOH[mR� VREUH�R�SDSHO�GD� HGXFDomR�HVFRODU�QD� IRUPDomR�GR� LQGLYtGXR��
GHIHQGR� D� WHVH� GH� TXH� HVVH� SDSHO� p� R�PHGLDGRU� HQWUH� D� HVIHUD� GD� YLGD� FRWLGLDQD� H� DV� HVIHUDV� QmR�
FRWLGLDQDV�GD�SUiWLFD�VRFLDO�GR�LQGLYtGXR´��'8$57(�����������JULIR�QRVVR��/)&���

$�FRQFHSomR�DGRWDGD�QHVWD�SHVTXLVD�YDL�GLVWLQJXLU�RV�FRQFHLWRV�GH�³FRWLGLDQLGDGH´�RX�
³GLD�D�GLD´� H� R� FRQFHLWR� GH� ³YLGD� FRWLGLDQD´�� GLVWLQomR� HVWD� IHLWD� SRU� +HOOHU� �����������
6HJXQGR�D�ILOyVRID�K~QJDUD��D�YLGD�FRWLGLDQD�VH�FRQVWLWXL�GDV�Do}HV�HVSRQWkQHDV�GH�YDORUL]DomR�
GD� YLYrQFLD�� RQGH� RV� VXMHLWRV� URPSHULDP� FRP� D� OyJLFD� GD� XQLIRUPLGDGH�� FRQILJXUDQGR�
LQVWDQWHV�GH�OXWD�SHOD�DILUPDomR�GDV�GLIHUHQoDV�H�SHOR�UHVSHLWR�j�DOWHULGDGH��$�YLGD�FRWLGLDQD�
SRVVLELOLWD�PRPHQWRV�GH�VXSHUDomR�GD�PLPHVH�H�GH�FULDomR�GH�QRYDV�SRVVLELOLGDGHV�D�SDUWLU�GD�
HVSRQWDQHLGDGH�$�FRWLGLDQLGDGH��RX�FRWLGLDQR���DR�FRQWUiULR��WHQGH�D�LU�VXEWUDLQGR�R�HVSDoR�GD�
YLGD�FRWLGLDQD�VHP��QR�HQWDQWR��VXSULPL�OD�WRWDOPHQWH��&RQVHT�HQWHPHQWH��

1D�yWLFD�OXNDFVLDQD��D�YLGD�FRWLGLDQD�p�LQVXSULPtYHO��1mR�Ki�VRFLHGDGH�VHP�
FRWLGLDQLGDGH��QmR�Ki�KRPHP�VHP�YLGD�FRWLGLDQD��(QTXDQWR�HVSDoR�WHPSR�
GH� FRQVWLWXLomR�� SURGXomR� H� UHSURGXomR�GR� VHU� VRFLDO�� D� YLGD� FRWLGLDQD� p�
LQHOLPLQiYHO��2�TXH�� HP�/8.È&6��QmR� OKH� FRQIHUH�QHQKXP�FDUiWHU�PHWD�
KLVWyULFR��VH�WRGD�VRFLHGDGH�H[LVWH�H�VH�S}H�D�FRWLGLDQLGDGH��HP�FDGD�XPD�
GHODV�� D� HVWUXWXUD� GD�YLGD� FRWLGLDQD� p� GLVWLQWD� TXDQWR� DR� VHX� kPELWR�� DRV�
VHXV� ULWPRV� H� UHJXODULGDGHV� H� DRV� FRPSRUWDPHQWRV� GLIHUHQFLDGRV� GRV�
VXMHLWRV� FROHWLYRV� �JUXSRV� H� FODVVHV�� HWF��� HP� IDFH� GD� FRWLGLDQLGDGH�
�1(772������������
�

0DV�D�YLGD�FRWLGLDQD�QmR�VH�S}H�VHPSUH�FRPR�XPD�SULVmR�RX�XP�PHUJXOKR�VHP�YROWD��
0XLWR�SHOR�FRQWUiULR��&$5/26��D�HVVH�UHVSHLWR��GHVWDFD�TXH�Ki�PRPHQWRV�RQGH��

���R�FRWLGLDQR�p�PXLWR�PDLV�TXH�R�LQFRQVFLHQWH�IOXLU�GH�GLDV�VHPSUH�LJXDLV��p�
QR� FRWLGLDQR� TXH� R� FLGDGmR� VH� HQFRQWUD� GLDQWH� GDV� FRDo}HV� H� YLJLOkQFLDV��
PDV� QD� UHSHWLomR� WDPEpP� SRGH� VXUJLU� D� HVVrQFLD� GR� LPDJLQiULR������� +i��
SRUWDQWR�� FULDomR� GH� XP� PXQGR� SUiWLFR� H� VHQVtYHO� D� SDUWLU� GH� JHVWRV�
UHSHWLWLYRV�� +i� EUHFKDV� QR� FRWLGLDQR� TXH� DEUHP� HVSDoR� SDUD� R� FULDWLYR�
�&$5/26����������������
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�
e�MXVWDPHQWH�QHVWDV�IUHVWDV�TXH�H[LVWH�D�SRVVLELOLGDGH�GH�VH�UHFXSHUDU�D�HVSRQWDQHLGDGH��

GH�UHVJDWDU�R�YLYLGR��1mR�Ki�SRVVLELOLGDGH�GH�YLYHU��GH�IRUPD�DEVROXWD��R�FRWLGLDQR�RX�D�YLGD�
FRWLGLDQD�� 9LYHPRV�� QD� YHUGDGH� QXP� HPDUDQKDGR� GH� UHODo}HV� VRFLDLV�� YLYHQGR�� DR� PHVPR�
WHPSR�� QD� FRWLGLDQLGDGH� H� IRUD� GHOD�� 1mR� H[LVWH� XPD� FRWLGLDQLGDGH� IHFKDGD� H� VHP�
SRVVLELOLGDGHV�GH�WUDQVLomR�SDUD�XPD�RXWUD�HVIHUD�VXSHULRU���

$VVLP�� QD� FRQFHSomR� DGRWDGD� QHVWH� WUDEDOKR�� ³FRWLGLDQR´� �RX� FRWLGLDQLGDGH�� VH�
GLIHUHQFLD� GH� ³YLGD� FRWLGLDQD´�� SRLV� HVWD� p� HQWHQGLGD�� D� SDUWLU� GD� GLVWLQomR� IHLWD� SRU� +HOOHU�
��������FRPR�VH�FRQVWLWXLQGR�GDTXHOHV�PRPHQWRV�HP�TXH�DV�Do}HV�VmR�HVSRQWkQHDV��WUDWDQGR�
VH�� SRU� LVWR�� GH�PRPHQWRV� GH� YDORUL]DomR� GD� YLYrQFLD�� $� YLGD� FRWLGLDQD� FRQVWLWXLULD�� GHVVH�
PRGR��PRPHQWRV�GH� UHYROXomR� FRQVWDQWH�� Mi�TXH�QHOD�� DWUDYpV�GHVVHV�PRPHQWRV�� DV�SHVVRDV�
URPSHULDP�FRP�D� OyJLFD�GD�XQLIRUPLGDGH��FRQILJXUDQGR� LQVWDQWHV�GH� OXWD�SRU�XPD�PXGDQoD�
GDV� �RUGHQV�� TXH� HVWmR� FRORFDGDV�� $� FDUDFWHUtVWLFD� GRPLQDQWH� GD� YLGD� FRWLGLDQD� p� D�
HVSRQWDQHLGDGH��$�YLGD�FRWLGLDQD�SRVVLELOLWD�PRPHQWRV�GH�VXSHUDomR�GD�PLPHVH���H�GH�FULDomR�
GH�QRYDV�SRVVLELOLGDGHV�D�SDUWLU�GD�HVSRQWDQHLGDGH��6HJXQGR�+HOOHU��

�
$�YLGD�FRWLGLDQD�p�D�GR�KRPHP�LQWHLUR��RX�VHMD��R�KRPHP�SDUWLFLSD�QD�
YLGD�FRWLGLDQD�FRP�WRGRV�RV�DVSHFWRV�GH�VXD� LQGLYLGXDOLGDGH��GH�VXD�
SHUVRQDOLGDGH�� 1HOD�� FRORFDP�VH� µHP� IXQFLRQDPHQWR¶� WRGRV� RV� VHXV�
VHQWLGRV�� WRGDV� DV� VXDV� FDSDFLGDGHV� LQWHOHFWXDLV�� VXDV� KDELOLGDGHV�
PDQLSXODWLYDV�� VHXV� VHQWLPHQWRV�� SDL[}HV�� LGpLDV�� LGHRORJLDV�
�+(//(5��������������
��

2�FRWLGLDQR�WHQGH�D�LU�URXEDQGR�R�HVSDoR�GD�YLGD�FRWLGLDQD�VHP��QR�HQWDQWR��VXSULPL�OD�
WRWDOPHQWH�� e� MXVWDPHQWH� QHVVDV� IUHVWDV� TXH� EXVFDPRV� D� SRVVLELOLGDGH� GH� UHFXSHUDU� D�
HVSRQWDQHLGDGH��GH�UHVJDWDU�R�YLYLGR��$VVLP�QmR�SRGHPRV�SHQVDU��SRU�H[HPSOR��TXH�SRGHPRV�
YLYHU��GH�IRUPD�DEVROXWD��RX�FRWLGLDQR�RX�D�YLGD�FRWLGLDQD��PDV�YLYHPRV�QXP�HPDUDQKDGR�GH�
UHODo}HV�VRFLDLV�HP�TXH�HVWDPRV��DR�PHVPR�WHPSR��QR�FRWLGLDQR�H�IRUD�GHOH��,VWR�VLJQLILFD�TXH�
QmR� HVWDPRV� IDODQGR� GH� XP� FRWLGLDQR� IHFKDGR�� VHP� SRVVLELOLGDGHV� GH� VDLU� GHVVH� QtYHO� GD�
UHDOLGDGH�VRFLDO���

2�JUDQGH�SUREOHPD�SDVVD�D� VHU�D�SDVVDJHP�GR�KRPHP� LQWHLUR� �PXGD� UHODomR�GH� VXD�
SDUWLFXODULGDGH�H�JHQHULFLGDGH��SDUD�R�LQWHLUDPHQWH�KRPHP��XQLGDGH�FRQVFLHQWH�GR�SDUWLFXODU�
H�GR�JHQpULFR���(VWD�SDVVDJHP�RFRUUH�TXDQGR�VH�URPSH�D�FRWLGLDQLGDGH��TXDQGR�XP�SURMHWR��
XPD�REUD�RX�XP�LGHDO�FRQYRFD�LQWHLUH]D�GH�QRVVDV�IRUoDV�H�HQWmR�VXSULPH�D�KHWHURJHQHLGDGH��
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+i� QHVVH� PRPHQWR� XPD� REMHWLYDomR�� $� KRPRJHQHL]DomR� p� D� PHGLDomR� QHFHVViULD� SDUD�
VXVSHQGHU� D� FRWLGLDQLGDGH��+i�� VHJXQGR�$JQHV�+HOOHU�� TXDWUR� IRUPDV�GH� VXVSHQVmR�GD�YLGD�
FRWLGLDQD��GH�SDVVDJHP�GH�PHUDPHQWH�VLQJXODU�DR�KXPDQR�JHQpULFR��6mR�HODV��R� WUDEDOKR��D�
DUWH��D�FLrQFLD�H�D�PRUDO��(VWD�VXVSHQVmR�GD�YLGD�FRWLGLDQD�QmR�p�IXJD��p�XP�FLUFXLWR��SRUTXH�
GHOD�VDL�H�UHWRUQD�D�HOD�FRP�TXDOLGDGH�VXSHULRU��RX�VHMD��QD�PHGLGD�HP�TXH�HVVDV�VXVSHQV}HV�
VH� WRUQDP� IUHT�HQWHV�� D� UHDSURSULDomR� GR� VHU� JHQpULFR� p� PDLV� SURIXQGD� H� D� SHUFHSomR� GR�
FRWLGLDQR�ILFD�PDLV�HQULTXHFLGD��&$59$/+2���������������

(VVDV�VXVSHQV}HV�TXH� LPSOLFDP�QHVWDV�REMHWLYDo}HV��GH�PDQHLUD�DOJXPD�VXSULPHP�D�
FRWLGLDQLGDGH�� HOD� p� LQVXSULPtYHO� H� LQHOLPLQiYHO�� (ODV� HQJHQGUDP�XPD� HVSLUDO� GH� TXDOLGDGH�
HP� WHUPRV� KXPDQR�JHQpULFRV� SRLV�� YLD� D� KRPRJHQHL]DomR�� RV� LQGLYtGXRV� HVWDEHOHFHP� XPD�
VDtGD�H�XP�UHWRUQR�j�FRWLGLDQLGDGH�HP�XP�QRYR�SDWDPDU��$R�UHWRUQDU�R�LQGLYtGXR�VH�FRPSRUWD�
FRP�PDLV�HILFiFLD�H�SHUFHEH�D�FRWLGLDQLGDGH�FRPR�XP�HVSDoR�FRPSXOVyULR�GH�KXPDQL]DomR��
GH�HQULTXHFLPHQWR�H�DPSOLDomR�GR�VHU�VRFLDO��$�GLDOpWLFD�FRWLGLDQLGDGH�VXVSHQVmR�p�D�GLDOpWLFD�
GD�SURFHVVXDOLGDGH�GD�FRQVWLWXLomR�H�GR�GHVHQYROYLPHQWR�GR�VHU�KXPDQR��1(772����������
�����
� $� QRomR� GH� UHSUHVHQWDomR� GHVWH� WUDEDOKR� HVWi� UHIHUHQFLDGD� QRV� HVWXGRV� GR� WHyULFR�
PDU[LVWD�+HQU\�/HIHEYUH��$� UHSUHVHQWDomR� p�XP�FRPSOH[R�GH� IHQ{PHQRV�GR� FRWLGLDQR�TXH�
SHQHWUD�D�FRQVFLrQFLD�GRV�LQGLYtGXRV��DVVXPLQGR�XP�DVSHFWR�DEVWUDWR�TXDQGR�HVVD�SHUFHSomR�
GR� LPHGLDWR� HVWi� GHVYLQFXODGD� GR� SURFHVVR� UHDO� TXH� GHWHUPLQD� VXD� SURGXomR�� 2� HOHPHQWR�
SUySULR� GDV� UHSUHVHQWDo}HV� p� R� GXSOR� VHQWLGR��2� IHQ{PHQR� LQGLFD� D� HVVrQFLD� H�� DR�PHVPR�
WHPSR��D�HVFRQGH�0DV�HVVD�UHSUHVHQWDomR�QmR�FRQVWLWXL�XPD�TXDOLGDGH�QDWXUDO�GD�FRLVD�H�GD�
UHDOLGDGH�� p� D� SURMHomR�� QD� FRQVFLrQFLD� GR� VXMHLWR�� GH� GHWHUPLQDGDV� FRQGLo}HV� KLVWyULFDV�
SHWULILFDGDV��&85<�����������2�PRPHQWR�GD�UHSUHVHQWDomR�p�XP�PRPHQWR�DEVWUDWR�SRUTXH��
DLQGD�TXH�UHDOPHQWH� LQVHULGR�QDV� UHODo}HV�HVVHQFLDLV�SHQVD�D� UHDOLGDGH�HP�GLUHomR�RSRVWD�j�
QDWXUH]D�GHVWD��,VRODQGR�R�TXH�p�GLDOpWLFR��ID]�VH�DFRPSDQKDU�GH�XPD�SHUFHSomR�GR�WRGR�TXH�
QmR�p�Vy�LQJrQXD��PDV�WDPEpP�FDyWLFD�H�REVFXUD��(VVH�LVRODPHQWR��SRU�VXD�YH]��p�SURGXWR�GH�
FRQGLo}HV� KLVWyULFDV�� H� WHP� SRU� IXQomR� SHWULILFDU� HVVDV� FRQGLo}HV� HP� IDYRU� GRV� LQWHUHVVHV�
GRPLQDQWHV��LGHP������������
� �

6H�R�SRGHU�FDSLWDOLVWD�RFXSD�R�HVSDoR�TXH�JHUD��R�FRWLGLDQR�p�R�VROR�VREUH�R�
TXH� VH� HULJHP� DV� JUDQGHV� DUTXLWHWXUDV� GD� SROtWLFD� H� GD� VRFLHGDGH�� (VWD�

���������������������������������������������������������������������������������������������������������������������������������������������������������
��� 0HVPR� D� YLGD� VRFLDO� PDLV� HOHPHQWDU� VHULD� LQLPDJLQiYHO� VHP� D� LPLWDomR�� $� PLPHVH� KXPDQD� GLVWLQJ�L�VH�
GDTXHOD�DQLPDO�Mi�HP�VXDV�IRUPDV�PDLV�SULPLWLYDV��FRP�HIHLWR��R�KRPHP�p�FDSD]�GH�LPLWDU�QmR�DSHQDV�PRPHQWRV�
H�IXQo}HV�LVRODGRV��PDV�WDPEpP�LQWHLURV�PRGRV�GH�FRQGXWD�H�DomR��+(//(5������������
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LQWHUHVVDQWH�SURSULHGDGH�QmR�OKH�UHWLUD�D�DPELJ�LGDGH��PLVWR�GH�SREUH]D�H�
ULTXH]D�� QHOH� R� LQVXSRUWiYHO� H� R� DWUDHQWH� PLVWXUDP�VH�� R� PDO�HVWDU� H� D�
VDWLVIDomR� DPDOJDPDP�VH�� $� UHSURGXomR� GDV� UHODo}HV� GH� SURGXomR� ID]�
DODVWUDU� DV� FRQWUDGLo}HV� IXQGDPHQWDLV����/()(%95(�� ���������� DSXG�
&85<������������

�
� (P� VHX� OLYUR� ³/D� 3UHVHQFLD� \� OD� $XVHQFLD�� FRQWULEXLFLyQ� D� OD� WHRULD� GH� ODV�
UHSUHVHQWDFLRQHV´�� /HIHEYUH� ������� ID]� XPD� LQWHUHVVDQWH� H[SRVLomR� VREUH� R� FRQFHLWR� GH�
UHSUHVHQWDomR��e�XP�OLYUR�HP�TXH�R�DXWRU��GHSRLV�GH�FRPHQWDU�RV�YiULRV�FRQFHLWRV�DWULEXtGRV�j�
UHSUHVHQWDomR�� FKHJD� D� XP� FRQFHLWR� VXILFLHQWH� D� SDUWLU� GR� TXDO� LUHPRV� GHVHQYROYHU� QRVVR�
UHIHUHQFLDO��'L]�HOH��
�

5HSUHVHQWDomR�FRPR�VLJQLILFDomR� ILORVyILFD�p�D�PDLV�DPSOD�� VHP�G~YLGD�D�
PDLV� LPSRUWDQWH� H� D� TXH� Gi� D� FKDYH� GDV� GHPDLV�� ,QYDGH� R� SHQVDPHQWR�
ILORVyILFR�GHVGH�.$17�� VHP�SRU� HOH� WHU� VLGR�GHILQLGD�FRP�FODUH]D��3DUD�D�
ILORVRILD� PRGHUQD�� D� UHSUHVHQWDomR� QmR� p� D� YHUGDGH� QHP� R� HUUR�� QHP� D�
SUHVHQoD� QHP� D� DXVrQFLD�� QHP� D� REVHUYDomR� QHP� D� SURGXomR� H� VLP�DOJR�
LQWHUPHGLiULR��2V� ILOyVRIRV� VH� SURSXVHUDP� D� WUDQVFHQGHU� D� UHSUHVHQWDomR�
SHOR� FRQKHFLPHQWR�� RX�� SHOR� FRQWUiULR�� PRVWUDU� TXH� R� FRQKHFLPHQWR� QmR�
SRGH� UHDOL]DU� HVVD� RSHUDomR�� R� TXDO� OLPLWD� R� FRQKHFLPHQWR� jV�
UHSUHVHQWDo}HV�H�D�VXD�FUtWLFD��'RV�H[DPHV�GRV�WH[WRV�UHVXOWD�TXH�0DU[�H�RV�
PDU[LVWDV� FRQIXQGLUDP�� KDELWXDOPHQWH�� UHSUHVHQWDomR� H� LGHRORJLD�
�/()(%95(�����������WUDGXomR�QRVVD����

�
� 8PD� GDV� FRQWULEXLo}HV� PDLV� LPSRUWDQWHV� GH� /HIHEYUH� VREUH� D� FRWLGLDQLGDGH� HVWi� QD�
GHQ~QFLD�GH�VXD�PDQLSXODomR��(VVD�PDQLSXODomR�p�PXLWR�LPSRUWDQWH�TXDQGR�IRUPRV�DQDOLVDU�
DV�UHSUHVHQWDo}HV�GRV�VXMHLWRV�QR�LQWHULRU�GD�HVFROD�� LVWR�p��QD�SUySULD�FRWLGLDQLGDGH�HVFRODU��
3DUD�HOH�R�FRWLGLDQR�SURJUDPDGR�YLYLGR�SHOR�KRPHP�p�IUXWR�GD�PRGHUQLGDGH�H�D�PRGHUQLGDGH�
DSUHVHQWD�VH�FRPR�R�LPSpULR�GDV�UHSUHVHQWDo}HV���

3DUD�/HIHEYUH� ����������QmR�p�SRVVtYHO�FRPSUHHQGHU�RV� IDWRV�VRFLDLV�VHP�TXH�VHMDP�
UHSUHVHQWDGRV� VRE� D� IRUPD�GH� ³LPDJHQV�� VLJQRV�� FRLVDV�PDLV�RX�PHQRV� DSURSULDGDV�� ILJXUDV�
WULYLDLV� RX� DEVWUDWDV´�� 2V� VtPERORV� SUHVHQWLILFDP� DV� FRLVDV� DXVHQWHV�� D� OLQJXDJHP� SHUPLWH�
QRPLQi�ODV�� SUHHQFKHQGR� DV� DXVrQFLDV� DWUDYpV� GH� UHSUHVHQWDo}HV�� 1HVVH� VHQWLGR�� DV�
UHSUHVHQWDo}HV� VmR� LQWHUSUHWDo}HV� TXH� H[SUHVVDP� VHQWLGRV� H� VLJQLILFDGRV�� ID]HP� SDUWH� GDV�
SUiWLFDV� VRFLDLV�H�GDV�PHPyULDV�FROHWLYDV��2�SDVVDGR�HVWi�QR�SUHVHQWH�H�D�PHPyULD�SHUPLWH�
VXD�SUHVHQWLILFDomR�QD� IRUPD�GH�UHSUHVHQWDo}HV��GDt�D�QHFHVVLGDGH�GH� UHFRUUHU�j�SHUVSHFWLYD�
KLVWyULFD�SDUD�HQWHQGHU�R�FRQWH[WR�TXH�SURGX]LUmR�DV�UHSUHVHQWDo}HV�GRFHQWHV�TXH�IDUmR�SDUWH�
GHVWD�SHVTXLVD���

$V� UHSUHVHQWDo}HV�� QD� SHUVSHFWLYD� OHIHEYULDQD�� VmR� YLVWDV� FRPR� XP� IHQ{PHQR� H� XPD�
SRVVLELOLGDGH�VRFLDO�SHOR�IDWR�GH�TXH�DSHQDV�RV�VHUHV�KXPDQRV�VmR�FDSD]HV�GH�Wr�ODV��$VVLP��
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DV� UHSUHVHQWDo}HV�VRFLDLV�VmR�DV� UHSUHVHQWDo}HV�TXH�RV�KRPHQV�FRQVWURHP�SDUD�YLYHU�H�SDUD�
PDQWHU�D�VRFLHGDGH��VHQGR�GH�QDWXUH]D�LQGLYLGXDO�H�FROHWLYD��$V�UHSUHVHQWDo}HV�VRFLDLV�Vy�VH�
WRUQDP�SHUFHSWtYHLV�QD�PHGLGD�HP�TXH�WrP�VXD�PiVFDUD�GHVYHODGD��(ODV�WrP�R�SRGHU�H�D�IRUoD�
GH�SURGX]LU�HTXLYDOrQFLDV�TXH�HQFREUHP�H�GLVVLPXODP�RX�UHVVDOWDP�DVSHFWRV�LPSRUWDQWHV�GD�
UHDOLGDGH�� 3RU� LVVR� PHVPR�� QR� FRQWH[WR� VRFLDO�� HODV� SRGHP� IRUWDOHFHU� D� GLILFXOGDGH� GH�
DSUR[LPDomR�HQWUH�D�SUHVHQoD�H�D�DXVrQFLD�GH�FHUWR�FRPSRQHQWH�GD�UHDOLGDGH��DOLPHQWDQGR�H�
DFLUUDQGR� LQWHUSUHWDo}HV� DSDL[RQDGDV� TXH� IRUWDOHFHP� D� LQFRPXQLFDELOLGDGH� HQWUH� HVVHV� GRLV�
SyORV���

$V�UHSUHVHQWDo}HV�VRFLDLV��FROHWLYDV�H�LQGLYLGXDLV�SRGHP�LQFOXVLYH�FULDU�IRUPDV�TXH�VH�
UHYHVWHP�GH� UHTXLVLWRV� H� DUJXPHQWRV� GH� OyJLFD� H�� SRU� LVVR�� p� LPSRUWDQWH� SDUD� HVWD� SHVTXLVD�
GLDORJDU� WDPEpP� FRP� RV� HGXFDGRUHV� TXH� SRGHP� GHVHQYROYHU� XPD� GRFrQFLD� FUtWLFD�� 3DUD�
WUDQVLWDU�GH�XPD�GRFrQFLD�DOLHQDGD�D�XPD�GRFrQFLD�QmR�DOLHQDGD��RX��GH�RXWUR�PRGR��GH�XPD�
GRFrQFLD�GRPLQDGD�SHOD�FRWLGLDQLGDGH�D�XPD�GRFrQFLD�QD�HVIHUD�QmR�FRWLGLDQD��FRQGX]LGD�QD�
SHUVSHFWLYD�GDV�UHSUHVHQWDo}HV��p�SUHFLVR�GHVHQYROYHU�QRV�VXMHLWRV�GRFHQWHV�D�FDSDFLGDGH�GH�
GHFRGLILFDU�DV�UHSUHVHQWDo}HV�GR�TXH�ID]HP��IDODP��RXYHP�H�DFUHGLWDP��VXSHUDQGR�D�YLVmR�GH�
TXH� D� FULWLFLGDGH� HVWi� HP� VH� UHIHULU� DSHQDV� GH� IRUPD� GHQXQFLDGRUD� VREUH� FHUWR� WHPD� RX�
SRVLomR��&ULWLFDU�SDVVD�HQWmR�D� VHU�D�FDSDFLGDGH�GH�GHVYHODU� VLJQLILFDGRV�H�QmR�DSHQDV�XPD�
DWLWXGH�GH�GHQ~QFLD�� �

3DUD� /HIHEYUH�� DV� UHSUHVHQWDo}HV� VH� IRUPDP� HQWUH� R� YLYLGR� H� R� FRQFHELGR��
GLIHUHQFLDQGR�VH� GH� DPERV�� 2� FRQFHELGR�� FRPR� FDPSR� GR� GLVFXUVR� DUWLFXODGR�� SURFXUD�
GLYXOJDU�R�HL[R�GH�VDEHU�D�VHU�SURPRYLGR�H�QDWXUDOL]DGR��5HSUHVHQWD�DVVLP�R�FRUSXV�WHyULFR�
LGHROyJLFR� GH� XPD� GHWHUPLQDGD� pSRFD�� 2� YLYLGR� p� IRUPDGR� WDQWR� SHODV� VXEMHWLYLGDGHV�
LQGLYLGXDLV�FRPR�SHODV�IRUPDV�GH�FRQYLYrQFLD�VRFLDO�H�FROHWLYD�GRV�VXMHLWRV�QXP�GHWHUPLQDGR�
FRQWH[WR� HVSHFtILFR�� $V� UHSUHVHQWDo}HV� VH� LQVWDXUDP� PHGLDQGR� DV� UHODo}HV� GLDOpWLFDV� H�
FRQVWDQWHV�HQWUH�R�YLYLGR�H�R�FRQFHELGR��DOJXPDV�VH�PDQWpP�H�WUDQVIRUPDP�R�FRQFHELGR�H�R�
YLYLGR��RXWUDV�VRPHP�VHP�GHL[DU�YHVWtJLRV��/()(%95(����������������

�
���3URFHGLPHQWRV�0HWRGROyJLFRV�
� $�DERUGDJHP�PHWRGROyJLFD�GHVWD�SHVTXLVD�FDUDFWHUL]D�VH�FRPR�³HVWXGR�GH�FDVR´�TXH�VH�
GHVGREUDUi�� FRQIRUPH� DV� UHIHUrQFLDV� DQWHULRUHV�� QR� FDPSR� GD� GLDOpWLFD�� SULYLOHJLDQGR�VH� D�
FRPSUHHQVmR� GRV� IHQ{PHQRV� SRU� PHLR� GD� FDWHJRULD� GD� WRWDOLGDGH� GD� TXDO� VH� UHWLUDP� DV�
FDWHJRULDV� RSHUDWLYDV� GHVWD� SHVTXLVD�� FRWLGLDQR�� UHSUHVHQWDomR� H� DOLHQDomR��� $� FDWHJRULD� GD�
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WRWDOLGDGH�p�XPD�GDV�FDWHJRULDV�FHQWUDLV�GR�SHQVDPHQWR�PDU[LDQR��1R�HQWDQWR��/HIHEYUH�QRV�
DOHUWD� SDUD� R� SHULJR� GH� VH� IHWLFKL]DU� R� FRQFHLWR� GH� ³WRWDOLGDGH´� SRU� PHLR� GH� XP� DEXVR�
GRJPiWLFR��3RU�LVVR��HOH�SUHIHUH�R�XVR�GR�WHUPR�³WRWDOL]DomR´�TXH�VXJHUH�TXH�VH�GHYH�EXVFDU�D�
WRWDOLGDGH� D� SDUWLU� GD� GHVFULomR� IRUQHFLGD� SHORV� HVWXGRV� TXH� LGHQWLILFDP� R� IXQFLRQDO�� R�
HVWUXWXUDO�RX�R�IRUPDO�H�FULWLFi�ORV�H�XOWUDSDVVi�ORV�D�ILP�GH�DOFDQoDU�D�QDWXUH]D�GR�IXQFLRQDO��
HVWUXWXUDO�H�IRUPDO�GRV�IHQ{PHQRV��/()(%95(��������,,������D������DSXG�3(1,1�������������

'D� PHVPD� PDQHLUD�� .RVLN� ���������� DILUPD� TXH� ³QR� SHQVDPHQWR� GLDOpWLFR� R� UHDO� p�
HQWHQGLGR�H�UHSUHVHQWDGR�FRPR�XP�WRGR�TXH�QmR�p�DSHQDV�XP�FRQMXQWR�GH�UHODo}HV��IDWRV�H�
SURFHVVRV��PDV�WDPEpP�VXD�FULDomR���HVWUXWXUD�H�JrQHVH´��(VVDV�FRQVLGHUDo}HV�VmR�GH�VXPD�
LPSRUWkQFLD�SDUD�HVWD� LQYHVWLJDomR�QR�VHQWLGR�GH�TXH�SRVVDPRV�HVWDEHOHFHU�XP�SURFHVVR�GH�
DQiOLVH�TXH�Gr�FRQWD�GD�UHDOLGDGH�FRQFUHWD�GR�SUREOHPD�D�VHU�SHVTXLVDGR��D�SRVVLELOLGDGH�GD�
TXHEUD�GD�FRQVWUXomR� LQGLYLGXDOL]DGD�GR�FRQKHFLPHQWR�SRU�PHLR�GR�SURMHWR� LQWHUGLVFLSOLQDU�
YLD� WHPDV� JHUDGRUHV�� 3RU� LVVR�� WHQGR� HP� YLVWD� R� QRVVR� FULWpULR� GH� LQYHVWLJDomR� H� R� QRVVR�
UHIHUHQFLDO� WHyULFR�DSRLDGR�HP�/XNiFV��.RVLN��+HOOHU�H�/HIHEYUH��SURFXUDPRV�GDU�rQIDVH�QD�
DQiOLVH�GR�FRWLGLDQR�SDUD�HQWHQGHU�DV�Do}HV�GRV�VXMHLWRV�TXH�VH�PRYLPHQWDP�QD�HVFROD�H�FRP�
LVVR� DSUHHQGHU� D� QDWXUH]D� GRV� SURFHVVRV� FRQVWLWXWLYRV� GD� UHDOLGDGH� HVFRODU� H� VXD�
SRWHQFLDOLGDGH� WUDQVIRUPDGRUD��1R� HQWDQWR�� QRVVD� DQiOLVH� VHULD� LQWHQVDPHQWH�SUHMXGLFDGD� VH�
ILFiVVHPRV�DSHQDV�QDV�Do}HV�H�QRV�SURFHVVRV�HVFRODUHV�VHP�VXD�DUWLFXODomR�LPDQHQWH�FRP�R�
WRGR� VRFLDO�� 2X� FRPR� LQIHUH� /HIHEYUH�� QmR� p� SRVVtYHO� FRQKHFHU� D� VRFLHGDGH� �JOREDO�� VHP�
FRQKHFHU�D�YLGD�FRWLGLDQD�������H�QmR�p�SRVVtYHO�FRQKHFHU�D�FRWLGLDQLGDGH�VHP�R�FRQKHFLPHQWR�
GD�VRFLHGDGH��JOREDO���/()(%95(��������,,������DSXG�3(1,1�������������
�
�����8QLGDGH�(VFRODU�HVFROKLGD�SDUD�/RFXV�GD�3HVTXLVD�
��������$� XQLGDGH� GH� DQiOLVH� p� XPD� HVFROD� GH� HQVLQR� IXQGDPHQWDO� HVFROKLGD� DWUDYpV� GRV�
VHJXLQWHV� FULWpULRV�� ���ERP�QtYHO� GH� DFHLWDELOLGDGH�GR�3URMHWR�(VFROD�&DEDQD�� XPD�YH]�TXH�
XPD�SRVWXUD�GRFHQWH�IUDQFDPHQWH�FRQWUiULD�jV�LQRYDo}HV�LPSOHPHQWDGDV�SRGHULD�FRQILJXUDU�
VH� QXPD� SUiWLFD� SHGDJyJLFD� RSRVLFLRQLVWD� VHP� LQWHUHVVH� SDUD� GLVFXWL�OR� H� DQDOLVi�OR�
FULWLFDPHQWH�����FOLHQWHOD�SUHGRPLQDQWHPHQWH�RULXQGD�GDV�FDPDGDV�SRSXODUHV��RX�VHMD��PHQRV�
SULYLOHJLDGDV�GR�SRQWR�GH�YLVWD�HFRQ{PLFR� H� VRFLDO����HVFROD�GH�QtYHO� IXQGDPHQWDO��SRLV�QR�
%UDVLO�D�LQFLGrQFLD�GH�LQRYDo}HV�WHP�RFRUULGR�GH�PRGR�VLVWHPiWLFR�QRV�RLWR�SULPHLURV�DQRV�GH�
�HVFRODUL]DomR�H��QD�DWXDOLGDGH��D�SUiWLFD�GD�LQWHUGLVFLSOLQDULGDGH�WHP�WHQWDGR�VH�HIHWLYDU�QHVVH�
�������������������������������������������������
���*ULIR�GR�DXWRU��
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�QtYHO�GH�HQVLQR��3DUD�WDQWR�IRUDP�IHLWRV�YiULRV�FRQWDWRV�FRP�D�6(0(&�%HOpP��OHYDQWDQGR�VH�
MXQWR� j� &RRUGHQDomR� GH� (GXFDomR�� XPD� UHODomR� GH� HVFRODV� TXH� DWHQGHVVHP� DRV� FULWpULRV�
HVWDEHOHFLGRV���
� $� SHVTXLVD� IRL� UHDOL]DGD� QD� (VFROD� 0XQLFLSDO� GH� (QVLQR� )XQGDPHQWDO� ³3Ui[LV´��
ORFDOL]DGD�HP�%HOpP�GR�3DUi��QR�%DLUUR�GD�3ULQFHVD��j�SDVVDJHP�1RVVD�6HQKRUD�GR�Ï��Q������
'LVWULWR�$GPLQLVWUDWLYR�GR�'$6$&����e�XPD�HVFROD�GH�SRUWH�PpGLR�SDUD� DV�GLPHQV}HV�GDV�
HVFRODV�GD�5HGH�0XQLFLSDO� GH�(QVLQR��3RVVXL� GH]RLWR� VDODV�GH� DXOD�� WUDEDOKDQGR�HP�TXDWUR�
WXUQRV�� FRP� DSUR[LPDGDPHQWH� ������ DOXQRV�� 1R� SULPHLUR� H� VHJXQGR� WXUQRV� IXQFLRQDP�
(GXFDomR� ,QIDQWLO��&%,� H�&%,,�� QR� WHUFHLUR�&%,,,� H�&%,9�� H�QR�TXDUWR� WXUQR��(GXFDomR�GH�
-RYHQV�H�$GXOWRV��(-$���$�HVFROD�SRVVXL�WDPEpP�XPD�VDOD�GH�OHLWXUD��XPD�VDOD�GH�VHFUHWDULD��
FRSD��UHIHLWyULR��EDQKHLURV�SDUD�DOXQRV�H�SURIHVVRUHV�H�TXDGUD�GH�HVSRUWHV�&RQWD�DWXDOPHQWH�
FRP� FHUFD� GH� ��� SURIHVVRUHV�DV��� ��� FRRUGHQDGRUHV� SHGDJyJLFRV�� ��� DGPLQLVWUDGRUHV�
HVFRODUHV� H� ��� GLUHWRU� JHUDO�� � 2� SHUtRGR� GH� SHVTXLVD� GH� FDPSR� VH� HVWHQGHX� GH� MXQKR� D�
QRYHPEUR�GH�������
�����$V�(VWUDWpJLDV�H�3URFHGLPHQWRV�GD�3HVTXLVD�

2�IRFR�GR�HVWXGR�VHUi�FHQWUDGR�QRV�SURIHVVRUHV�H�SURIHVVRUDV�GR����H��R�� �³&LFORV�GH�
)RUPDomR´� �&%�,�H�&%�,,�GR� WXUQR�GD�PDQKm�H� LQWHUPHGLiULR��� D�TXHP�LGHQWLILFDPRV�FRPR�
3URIHVVRUHV�DV�� GH� (GXFDomR� *HUDO� �QRUPDOLVWDV� RX� GH� PDJLVWpULR��� JHUDOPHQWH� HP� QtYHO�
PpGLR��HPERUD�D�PDLRULD��SRU�IRUoD�GH�OHL��Mi�SRVVXD�D�JUDGXDomR�FRPSOHWD��7UDWD�VH�GH�XPD�
FDWHJRULD� SDUWLFXODU� GH� GRFHQWHV� HP� TXH� D� IRUPDomR� DFDGrPLFD� HVSHFtILFD� QXPD� iUHD� GR�
FRQKHFLPHQWR� QmR� p� IXQGDPHQWDO� SDUD� R� VHX� PLVWHU�� (VWD� IRUPD� HVSHFLDO� GH� LQVHUomR� QR�
XQLYHUVR� HVFRODU� LUi� VH� UHIOHWLU� QD�PDQHLUD�GHVVHV�SURILVVLRQDLV� UHSUHVHQWDUHP�D�SURSRVWD�GD�
(VFROD�&DEDQD�TXH��HP�VHXV�GLYHUVRV�GRFXPHQWRV��VH�SURS}H�D�URPSHU�FRP�D�FXOWXUD�HVFRODU�
IUDJPHQWDGD��GLVFLSOLQDU��GLYLGLGD�HP�iUHDV�H�GHSDUWDPHQWRV�H��SRU� LVVR�PHVPR��UHTXHU�XPD�
PXGDQoD�UDGLFDO�QDV�UHODo}HV�SURILVVLRQDLV�QR�LQWHULRU�GD�HVFROD�H�D�FRQVWUXomR�GH�QRYR�WLSR�
GH�SURILVVLRQDO���

�������������������������������������������������
��$WUDYpV�GR�3ODQR�'LUHWRU� HP�������R�PXQLFtSLR�GH�%HOpP�SDVVRX�D� WHU�RILFLDOPHQWH� XPD� QRYD�RUJDQL]DomR�
DGPLQLVWUDWLYD�FRP�RLWR�GLVWULWRV�LQWHJUDGRV�SRU�EDLUURV�H�LOKDV��DVVLP�GLVWULEXtGRV��D��'LVWULWR�$GPLQLVWUDWLYR�GH�
%HOpP� �'$%(/��� E�� 'LVWULWR� $GPLQLVWUDWLYR� GH�0RVTXHLUR� �'$026��� F�� 'LVWULWR� $GPLQLVWUDWLYR� GH�2XWHLUR�
�'$287���G��'LVWULWR�$GPLQLVWUDWLYR�GH�,FRDUDFL��'$,&2���H��'LVWULWR�$GPLQLVWUDWLYR�GR�%HQJXL��'$%(1���I��
'LVWULWR�$GPLQLVWUDWLYR�GD�6DFUDPHQWD��'$6$&���J��'LVWULWR�$GPLQLVWUDWLYR�GR�(QWURQFDPHQWR��'$(17��H��K��
'LVWULWR�$GPLQLVWUDWLYR�GR�*XDPi��'¶$*8$���
�
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3DUD�D�HVFROKD�GD�DPRVWUD�UHIHUHQWH�DR�WUDEDOKR�GH�FDPSR��EXVFDPRV�XWLOL]DU�FULWpULRV�GH�
UHSUHVHQWDomR��RX�VHMD��SURFXUDPRV�WUDEDOKDU�FRP�SURILVVLRQDLV�GH�QtYHLV�YDULDGRV�GH�DGHVmR�j�
(VFROD� &DEDQD�� TXH� OKH� DWULEXtDP� VLJQLILFDGRV� GLIHUHQWHV�� GH� PRGR� TXH� SXGpVVHPRV�
FRQILJXUDU� XP� DPSOR� XQLYHUVR� GH� ³YR]HV´� GD� HVFROD�� GH� GLIHUHQWHV� kPELWRV� GLVFXUVLYRV� H�
SUiWLFRV�� &RPR� FULWpULR� SDUDOHOR�� PDV� QmR� GHWHUPLQDQWH�� HVWDYD� D� GLVSRQLELOLGDGH� GR�
SURIHVVRU�D�� SDUD� FRODERUDU� FRP� D� SHVTXLVD�� 2� SURFHGLPHQWR� GH� FROHWD� FHQWURX�VH�
SULPRUGLDOPHQWH� QDV� HQWUHYLVWDV� VHPL�HVWUXWXUDGDV� H� QD� SHUFHSomR� GR� FRWLGLDQR�
RUJDQL]DFLRQDO�FXOWXUDO�GD�HVFROD��3URFXUDPRV�DFRPSDQKDU��QD�PHGLGD�GR�SRVVtYHO��DOJXPDV�
DWLYLGDGHV� HVFRODUHV� TXH� WHQKDP� UHODo}HV� FRP� R� QRVVR� REMHWR� GH� HVWXGR� FRPR� DV� UHXQL}HV�
VHPDQDLV�GRV�&LFORV�GH�)RUPDomR��&%�,�H�&%�,,��DWUDYpV�GDV�+RUDV�3HGDJyJLFDV��+3¶V���DV�
UHXQL}HV�GR�&RQVHOKR�GH�&ODVVH��DV�UHXQL}HV�FRP�SDLV��HWF��1RVVD�DWHQomR�HVWHYH�YROWDGD�SDUD�
FDSWDU� D� PDQHLUD� SHOD� TXDO� HVVHV� SURILVVLRQDLV�� SRU� PHLR� GDV� GLYHUVDV� RULHQWDo}HV� D� TXH�
HVWDYDP�VXEPHWLGRV��GDV�IRUPDV�GH�RUJDQL]DomR�GR�WUDEDOKR��GDV�UHODo}HV�TXH�VH�HVWDEHOHFLDP�
HQWUH� RV� GLIHUHQWHV� VXMHLWRV� H� VXDV� UHSUHVHQWDo}HV�� FRQWULEXtDP� SDUD� D� PXGDU� D� UHODomR� GD�
HVFROD� FRP� FRQKHFLPHQWR� �QRYR� FXUUtFXOR�� DWUDYpV� GD� LPSOHPHQWDomR� GR� 3URMHWR�
,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��

7RGRV� HVVHV� GHVDILRV� SRVWRV� SHOD� LPSOHPHQWDomR� GD� (VFROD� &DEDQD� TXH� IRUDP�
HQIUHQWDGRV�SHORV�GRFHQWHV��FRQVLGHUDGRV�SHOD�6(0(&�SDUWH�SULPRUGLDO�QD�UH�VLJQLILFDomR�GR�
WUDEDOKR� FRP� R� FRQKHFLPHQWR�� H[LJLX� GHVWD� SHVTXLVD�� DOpP� GD� DSXUDomR� GD� SUi[LV� GD�
UHRULHQWDomR� FXUULFXODU� YLD� 7HPDV� *HUDGRUHV�� HQWHQGHU� FRPR� HVVHV� SURIHVVRUHV�DV�� UH�
VLJQLILFDP�VXD�SUiWLFDV��VHXV�VDEHUHV�H�VXD�SUySULD�LGHQWLGDGH�SURILVVLRQDO�HP�XP�FRQWH[WR�GH�
PXGDQoD�� 2X�� GH� RXWUR� PRGR�� VDEHU� VH� RV� SURIHVVRUHV�DV�� WrP�� GH� IDWR�� D� PDLRU�
UHVSRQVDELOLGDGH�QHVVH�SURFHVVR�� VH� HVWmR�SUHSDUDGRV� H� IRUPDGRV� DGHTXDGDPHQWH�SDUD� LVVR��
RX� VH� VmR� DSHQDV� ERGHV� H[SLDWyULRV� GH� XP� SURFHVVR� PXLWR� PDLV� DPSOR� H� FRPSOH[R� TXH�
XOWUDSDVVD�D�PLRSLD�GH�TXHP�FRQIXQGH�PXGDQoDV�VRFLDLV�FRP�UHIRUPDV�SHGDJyJLFDV��SRU�PDLV�
EHP�LQWHQFLRQDGDV�H�UDGLFDLV�TXH�VHMDP���

��2V�SURFHGLPHQWRV�WHyULFR�PHWRGROyJLFRV�XWLOL]DGRV�IRUDP�RV�VHJXLQWHV��
��� $QiOLVH�GH�GRFXPHQWRV�SULPiULRV�UHIHUHQWHV�j� �

�� SXEOLFDo}HV� UHDOL]DGDV� SHOD� 6(0(&�%HOpP� VREUH� R� 3URMHWR� 3ROtWLFR�
3HGDJyJLFR�GD�(VFROD�&DEDQD��

�� SXEOLFDo}HV� TXH� DSUHVHQWDP� DYDOLDo}HV� SDUFLDLV� GD� LPSOHPHQWDomR� GD�
(VFROD�&DEDQD��

Created by Neevia Personal Converter trial version http://www.neevia.com

http://www.neevia.com


�

� ���

�� WHVHV� H� GLVVHUWDo}HV� TXH� DERUGDP� DVSHFWRV� UHODWLYRV� j� UHRULHQWDomR�
FXUULFXODU�� VREUHWXGR� QD� DQiOLVH� GD� ,QWHUGLVFLSOLQDULGDGH� YLD� 7HPDV�
*HUDGRUHV��

�� 'RFXPHQWRV�RILFLDLV�GR�*RYHUQR�)HGHUDO��GH�(VWDGRV�H�0XQLFtSLRV��/HLV��
'HFUHWRV��5HJXODPHQWDo}HV��3RUWDULDV��&RQIHUrQFLDV�,QWHUQDFLRQDLV��HWF��

�� 5HODWRV� GD� SUiWLFD� SHGDJyJLFD� SURGX]LGD� SHORV� HGXFDGRUHV� GD� HVFROD�
SHVTXLVDGD� VREUH� R� SURFHVVR� GH� LPSOHPHQWDomR� GR� 3URMHWR�
,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��

�� 2XWURV�GRFXPHQWRV�H�UHODWyULRV�SURGX]LGRV�QD�HVFROD�SHVTXLVDGD���
��� $QiOLVH�GRFXPHQWDO�VHFXQGiULD�±�D�SDUWLU�GR�OHYDQWDPHQWR�ELEOLRJUiILFR�GH�

REUDV� TXH� DQDOLVDP� DV� SUiWLFDV� GH� LPSOHPHQWDomR� GD� ,QWHUGLVFLSOLQDULGDGH�
YLD� 7HPDV� *HUDGRUHV� HP� RXWUDV� FLGDGHV� EUDVLOHLUDV�� PRUPHQWH� DTXHODV�
DGPLQLVWUDGDV� SHOR�37� �3DUWLGR� GRV�7UDEDOKDGRUHV��� DVVLP� FRPR�REUDV� TXH�
EXVFDP� DUWLFXODU� D� HGXFDomR� FRP� RXWUDV� GLPHQV}HV� VRFLDLV� FRPR�� D�
HFRQRPLD��D�SROtWLFD��D�PRUDO��D�pWLFD��D�HVWpWLFD��D�VD~GH��R�PHLR�DPELHQWH��
HQILP��TXH�DUWLFXOHP�R�KRPHP�FRPR�XP�VHU�GH�WRWDOLGDGH��

��� �3HVTXLVD� GH� FDPSR� ±� D� WpFQLFD� GH� FROHWD� GH� GDGRV� XWLOL]DGD�� DOpP� GDV�
DQRWDo}HV�VREUH�D�PRYLPHQWDomR�FRWLGLDQD�GD�HVFROD��VHUi�D�HQWUHYLVWD�VHPL�
HVWUXWXUDGD�SRUTXH�SURSLFLD�XPD�IOH[LELOLGDGH�QHFHVViULD�SDUD�TXH�RV�DWRUHV�
SRVVDP�GLVFRUUHU�FRP�OLEHUGDGH�VREUH�R�WHPD�SHVTXLVDGR��

��� $QiOLVH� GRV� 'DGRV� ��2V� GDGRV� REWLGRV� VHUmR� DQDOLVDGRV� SHOR� PpWRGR� GH�
DQiOLVH� GRV� FRQWH~GRV�� RX� VHMD�� DWUDYpV� GDV� FDWHJRULDV� H[WHULRUL]DGDV� QRV�
GLVFXUVRV�SURGX]LGRV�SHORV�VXMHLWRV�H�SHUFHELGDV�SRU�PHLR�GH�HOHPHQWRV�PDLV�
VLJQLILFDWLYRV�H�GLPHQV}HV�PDLV�UHOHYDQWHV�SDUD�RV�REMHWLYRV�SURSRVWRV��

�� &UHPRV�TXH�SHVTXLVDU�QXPD�HVFROD�TXH�FRQVHJXLX��HP�WHVH��FXPSULU�FRP�R�3URJUDPD�GD�
(VFROD�&DEDQD�p�XPD�JUDQGH�RSRUWXQLGDGH�GH�VH�DYDOLDU��FRP�UHODWLYD�SUHFLVmR��R�DOFDQFH�H�D�
SURIXQGLGDGH�FRP�TXH�R�3URMHWR�VH�LQFRUSRURX�RX�QmR�jV�SUiWLFDV�GRV�VXMHLWRV�TXH�GmR�YLGD�D�
HVVD�HVFROD��6DEHPRV�GH�DQWHPmR�TXH�XP�3URMHWR�p�XP�Y{R�GH�PXLWDV�SRVVLELOLGDGHV�H�TXH�
HQWUH� R� FRQFHELGR� �SURMHWR��� R� YLYLGR� �D� SUiWLFD� HVFRODU�� H� R� SHUFHELGR� �D� FRPSUHHQVmR� SRU�
SDUWH�GRV�VXMHLWRV���HVWmR�DV�GLIHUHQWHV�LGHRORJLDV��RV�YDORUHV��RV�FRQFHLWRV�H�SUp�FRQFHLWRV��RV�
VtPERORV��RV�VLJQRV��RV�FRQIOLWRV��RV�LQWHUHVVHV��HQILP��DV�OXWDV�GH�FODVVHV��1mR�SRGHPRV�QRV�
HVTXHFHU�� VRE� SHQDV� GH� ILFDUPRV� GD� HSLGHUPH� GR� SUREOHPD�� TXH� R� SULQFLSDO� FRQIOLWR� GD�
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VRFLHGDGH�FDSLWDOLVWD�VH�Gi�HQWUH�R�FDSLWDO�H�R�WUDEDOKR��HQWUH�D�SURGXomR�VRFLDO�GDV�ULTXH]DV�H�
VXD�DSURSULDomR�SULYDGD���
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&$3Ë78/2�,���2V�&LFORV�QD�(VFROD��+LVWyULD��/LPLWHV�H�7HQV}HV�
�

$�KLVWyULD�GR�SRYR�EUDVLOHLUR��GRV�VHWRUHV�SRSXODUHV�HP�HVSHFLDO��SRGH�VHU�UHFRQVWLWXtGD�
D� SDUWLU� GH� IDWRV� PDUFDQWHV� GH� H[FOXVmR� H� GH� VXEPLVVmR�� DWUDYpV� GDV� P~OWLSODV� IRUPDV� GH�
H[SORUDomR�FRPR�WUDEDOKDGRU��FULDQoD��PXOKHU��QHJUR��$552<2�����������$�KHUDQoD�TXH�DV�
FULDQoDV�H�RV�MRYHQV��KRMH�D�PDLRULD�GD�SRSXODomR��UHFHEHP�GHVVD�KLVWyULD��FDUDFWHUL]D�VH�SHOD�
RSUHVVmR��SHOD�FDUrQFLD��SHOR�GHVFUpGLWR�H�SHOD�DXVrQFLD�GH�SHUVSHFWLYDV��SHOD�SHUSOH[LGDGH��$�
VRFLHGDGH� YHP� GLVFXWLQGR�� DPSOLDQGR� VXD� FRQVFLrQFLD� H� VH� RUJDQL]DQGR� SDUD� LQWHUYLU� QHVVD�
VLWXDomR��SURPRYHQGR�GHEDWHV��UHDOL]DQGR�SHVTXLVDV�GDV�H[SHULrQFLDV�HGXFDFLRQDLV��EHP�FRPR�
DSUHVHQWDQGR� SURSRVWDV� FRQFUHWDV� FRQWUiULDV� jV� SRVLo}HV� GH� JRYHUQRV� GH� RULHQWDomR�
H[SOLFLWDPHQWH�SULYDWLVWD��TXH�YrP�GHVORFDQGR�D�HGXFDomR�GH�XP�GLUHLWR�SDUD�XP�SURGXWR�GH�
PHUFDGR��*HQWLOL����������TXH��HQWUH�RXWURV�DXWRUHV��HVWXGD�D�IRUPD�SHOD�TXDO�R�QHROLEHUDOLVPR�
HQFDUD� R� VLVWHPD� HGXFDFLRQDO�� FKDPD� D� DWHQomR� SDUD� D� FRQVWUXomR� GH� XP� ³QRYR� LPDJLQiULR�
VRFLDO´� HP� TXH� D� HGXFDomR� VH� GHVORFD� GD� SHUVSHFWLYD� GR� GLUHLWR� VRFLDO� SDUD� D� OyJLFD� GH�
PHUFDGR�� LPSRQGR� jV� HVFRODV� SDGU}HV� GH� FXQKR� SURGXWLYLVWD� H� GHVHQYROYHQGR� QDV� SHVVRDV�
KDELOLGDGHV� H� FRPSHWrQFLDV� GHPDQGDGDV� SHOR� VLVWHPD� HFRQ{PLFR� YLJHQWH�� $� YLUDGD�
PHUFDQWLOLVWD� QD� HGXFDomR� SURFXUD� VH� DVVXPLU� FRPR� R� ~QLFR� FDPLQKR� SRVVtYHO� SDUD� D�
³TXDOLGDGH´�� GHVTXDOLILFDQGR� RXWUDV� DOWHUQDWLYDV�� EXVFDQGR� LPSRU� XP� PRGHOR� DFDEDGR� H�
³LPXQH´�jV�FUtWLFDV�� � �

(VWD� YLVmR� HODERUDGD� SHOR� FRUROiULR� QHROLEHUDO� DILUPD� D� HGXFDomR� FRPR�
XPD� PHUFDGRULD� D� PDLV�� XP� EHP� TXH� SRGH� VHU� FRPSUDGR�� YHQGLGR� RX�
FRQVXPLGR� QR�PHUFDGR� HGXFDFLRQDO�� 2�PHUFDGR� HGXFDFLRQDO� JDUDQWLUi� D�
KLHUDUTXL]DomR� GD� TXDOLGDGH� GR� VHUYLoR� FRORFDGR� j� GLVSRVLomR� GRV�
XVXiULRV�� RX� VHMD�� GRV� FRQVXPLGRUHV��$�PHUFRHVFROD�p�R�DMXVWH�QHROLEHUDO�
QD�HGXFDomR��$=(9('2������������
�

�$�SUySULD�HVFROD�SHOD�TXDO�YLQKDP�OXWDQGR�RV�VHWRUHV�SRSXODUHV�VH�WRUQD�FDGD�YH]�PDLV�
XPD�LQVWLWXLomR�VHOHWLYD�H�H[FOXGHQWH�H�PHQRV�XP�HVSDoR�GH�LQWHJUDomR��2�SRYR�YLQKD�OXWDQGR�
SDUD�VH�LQVHULU�DWUDYpV�GHOD�QD�FXOWXUD�H�QD�VRFLHGDGH��PDV�D�HVFROD�VH�HVWUXWXUD�FRPR�PDLV�XP�
PHFDQLVPR�VRILVWLFDGR�GH�H[FOXVmR�VRFLDO�H�FXOWXUDO��$552<2����������2�UiSLGR�DYDQoR�GR�
QHROLEHUDOLVPR���IH]�FRP�TXH�RV�PRYLPHQWRV�VRFLDLV�H�XUEDQRV�GLQDPL]DVVHP�VXD�RUJDQL]DomR�
�������������������������������������������������
���$V�LGpLDV�GH�3DEOR�*HQWLOOL�SUHVHQWHV�QHVWH�WUDEDOKR�HVWmR�HP�1HROLEHUDOLVPR�H�(GXFDomR��0DQXDO�GR�8VXiULR��
,Q�(VFROD�6��$���&17(��%UDVtOLD��������
���$�LGpLD�IRUoD�EDOL]DGRUD�GR�LGHiULR�QHROLEHUDO�p�D�GH�TXH�R�VHWRU�S~EOLFR��R�(VWDGR��p�R�UHVSRQViYHO�SHOD�FULVH��
SHOD�LQHILFLrQFLD��SHOR�SULYLOpJLR��H�TXH�R�PHUFDGR�H�R�SULYDGR�VmR�VLQ{QLPRV�GH�HILFLrQFLD��TXDOLGDGH�H�HT�LGDGH��
'HVWD�LGpLD�FKDYH�DGYpP�D�WHVH�GR�(VWDGR�0tQLPR�H�GD�QHFHVVLGDGH�GH�]HUDU�WRGDV�DV�FRQTXLVWDV�VRFLDLV��FRPR�
GLUHLWR� j� HVWDELOLGDGH�GH� HPSUHJR��R�GLUHLWR� j� VD~GH�HGXFDomR�� WUDQVSRUWHV�S~EOLFRV�� HWF��7XGR� LVVR�SDVVD� D� VHU�
FRPSUDGR�H�UHJLGR�SHOD�IpUUHD�OyJLFD�GDV�OHLV�GR�PHUFDGR�)5,*2772����������������
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HP� WRGR�%UDVLO� QD� OXWD� SHORV� GLUHLWRV�� SHOD� WHUUD�� SHOR� HVSDoR� XUEDQR�� SHOR� WUDQVSRUWH�� SHORV�
UHFXUVRV�S~EOLFRV�SDUD� FUHFKHV�H�HVFRODV��SRU�SRVWRV�GH� VD~GH��SHORV� VHUYLoRV�S~EOLFRV��SHOD�
TXDOLGDGH�GH�YLGD�H�SHOD�FLGDGDQLD��(QWUH�HVVHV�PRYLPHQWRV��XP�VH�GHVWDFRX��R�PRYLPHQWR�GH�
UHQRYDomR�SHGDJyJLFD�H�D�OXWD�SRU�XPD�HVFROD�S~EOLFD�GH�TXDOLGDGH�SDUD�WRGRV��

2� PRYLPHQWR� VRFLDO� GH� UHQRYDomR� SHGDJyJLFD��� GHVWHV� ~OWLPRV� ��� DQRV�
UHFRORFD�D�OXWD�SHOR�VDEHU�H�SHOD�FXOWXUD�QD�GLUHomR�GD�VXD�GHVSULYDWL]DomR��
1R� HPEDWH� HQWUH� D� WUDGLomR� SULYDWLVWD� H� PHUFDQWLO� GDV� QHFHVVLGDGHV� H� D�
WUDGLomR� VRFLDO� SURJUHVVLVWD� H� S~EOLFD� GRV� GLUHLWRV� H� GDV� OLEHUGDGHV�� R�
PRYLPHQWR� GH� UHQRYDomR� VRFLDO� H� SHGDJyJLFD� VH� VLWXD� QD� FRQFHSomR�
S~EOLFD�GH�TXDOLGDGH�QD�HGXFDomR��$552<2������������
�

1R�%UDVLO��SDUWLFXODUPHQWH�D�SDUWLU�GD�DVFHQVmR�DRV�JRYHUQRV�HVWDGXDLV�H�PXQLFLSDLV�GH�
DGPLQLVWUDo}HV�FRQVLGHUDGDV�SURJUHVVLVWDV��SULQFLSDOPHQWH�QDV�JUDQGHV�FDSLWDLV�>�3RUWR�$OHJUH�
��������6mR�3DXOR���������%HOR�+RUL]RQWH���������%HOpP��������HQWUH�RXWUDV�@��LQLFLRX�VH�XPD�
VpULH� GH� H[SHULrQFLDV� HGXFDFLRQDLV� HP� TXH� QRYDV�PDWUL]HV� FRQFHLWXDLV� IRUDP� FRORFDGDV� HP�
SUiWLFD�� 0XLWDV� SURSRVWDV� GH� RUJDQL]DomR� GD� HVFROD� VXUJLUDP� QR� ERMR� GHVVDV� OXWDV�� 1HVWH�
FDStWXOR�SULRUL]DPRV�R�SHUtRGR�GD�GpFDGD�GH������VHP��QR�HQWDQWR��GHL[DU�GH�ID]HU�XP�EUHYH�
UHWURVSHFWR�GD�WUDMHWyULD�GRV�FLFORV��SULQFLSDOPHQWH�D�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;;��
,QLFLDWLYDV� SLRQHLUDV� IRUDP� UHYLVLWDGDV� QD� WHQWDWLYD� GH� REWHU� XPD� YLVmR� GH� FRQMXQWR� GDV�
H[SHULrQFLDV� PDLV� LPSRUWDQWHV�� DVVLP� FRPR� DV� FRQWULEXLo}HV� TXH� VH� IRUDP� FRQVWUXLQGR� DR�
ORQJR�GR�WHPSR�DWp�D�FRQILJXUDomR�GH�SURSRVWDV�PDLV�UDGLFDLV�TXHVWLRQDGRUDV�GD�HVWUXWXUD�GD�
HVFROD��RV�FLFORV�GH�IRUPDomR�RX�GH�GHVHQYROYLPHQWR�KXPDQR��
�
���7HPSR�H�UHRUJDQL]DomR�HVFRODU�
�

(P� XP� WH[WR� DQWROyJLFR���� 0LJXHO� $UUR\R�� HPpULWR� HGXFDGRU� EUDVLOHLUR� GH� RULJHP�
HVSDQKROD��UHIOHWLQGR�VREUH�DV�UHODo}HV�HQWUH�HGXFDomR�H�HVFROD�DILUPD��

1R� %UDVLO�� D� QDomR� QmR� UHIOHWH� VHX� SUySULR� URVWR�� UHIOHWH� R� URVWR� GD�
EXUJXHVLD�� 4XDOTXHU� FRQFHSomR� TXH� DV� FDPDGDV� SRSXODUHV� SRVVDP�
FRQVWUXLU� D� SDUWLU� GH� VXDV� SUiWLFDV� VRFLDLV�� SROtWLFDV�� RUJDQL]DFLRQDLV�� p�
VLVWHPDWLFDPHQWH�QHJDGD��GHVHVWUXWXUDGD��VRE�SUHWH[WR�GH�VHU�FRQWUiULD�DRV�
LQWHUHVVHV� QDFLRQDLV�� 1yV�� LQWHOHFWXDLV�� D� H[HPSOR� GR� (VWDGR� EUDVLOHLUR��
VHPSUH� QRV� ODVWLPDPRV� SHORV� LJQRUDQWHV� ±� VHPSUH� SHQVDPRV� SRU� HOHV�� e�
XPD� IRUPD� GH� QmR� UHFRQKHFHU� R� VDEHU� VRFLDO�� D� FRQVWUXomR� FROHWLYD� GD�

�������������������������������������������������
��0RYLPHQWR� FRPSRVWR� SHODV� RUJDQL]Do}HV� GD� VRFLHGDGH� FLYLO� FRPR� $13(G� �$VVRFLDomR� 1DFLRQDO� GH� 3yV�
*UDGXDomR� H� 3HVTXLVD� HP� (GXFDomR��� $1)23(� �$VVRFLDomR� 1DFLRQDO� SHOD� )RUPDomR� GRV� 3URILVVLRQDLV� HP�
(GXFDomR��� $1'(6�61� �6LQGLFDWR� 1DFLRQDO� GRV� 'RFHQWHV� GDV� ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU��� &17(�
�&RQIHGHUDomR� 1DFLRQDO� GRV� 7UDEDOKDGRUHV� HP� (GXFDomR��� )$68%5$� �)HGHUDomR� GH� 6LQGLFDWRV� GH�
7UDEDOKDGRUHV�GDV�8QLYHUVLGDGHV�%UDVLOHLUDV��H�)yUXP�1DFLRQDO�GH�(GXFDomR��HQWUH�RXWUDV��
��1HVWH� WH[WR� JHQLDO�� $UUR\R� VH� DQWHFLSD� DRV� VHXV� FRQWHPSRUkQHRV�� FULWLFD� R� HVFRODFHQWULVPR� H� UHODWLYL]D� D�
LPSRUWkQFLD�GD�HVFROD�YLQFXODQGR�D�j�iUYRUH�YLJRURVD�GRV�PRYLPHQWRV�VRFLDLV��
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HGXFDomR� TXH� HVWi� HP� SURFHVVR� DSHVDU� GDV� WHQWDWLYDV� GH� HVPDJi�OD�
�$552<2������������
�

(�UHIHULQGR�VH�D�SRVVLELOLGDGH�GDV�FODVVHV�GLULJHQWHV�GH�VH�HGXFDUHP�HP�RXWURV�HVSDoRV�
TXH�QmR�R�DPELHQWH�HVFRODU��FRQFOXL��

�$Wp� DJ�HQWDYDP� SRU� ORQJRV� DQRV� D� HVFROD�� DV� FODVVHV� GRPLQDQWHV�� TXH�
IXQGDPHQWDOPHQWH� QmR� DSUHQGHP� R� TXH� VDEHP� QD� HVFROD�� ([LVWH� XPD�
HQRUPH� TXDQWLGDGH� GH� HVSDoRV� RQGH� HODV� SRGHP� UHIOHWLU�� HVWUXWXUDU� R�
SHQVDPHQWR�EXUJXrV��e�LVWR�TXH�p�QHJDGR�jV�FODVVHV�VXEDOWHUQDV��6H�DSHQDV�
D� HVFROD� IRVVH� QHJDGD�� QmR� VHULD� WmR� JUDYH�� $� GLIHUHQoD� HQWUH� R� VDEHU�
DGTXLULGR�H�GRPLQDGR�SHODV�FODVVHV�GRPLQDQWHV�H�R�GDV�FODVVHV�VXEDOWHUQDV�
QmR�p�GHYLGR�DR� IDWR�GHVVDV�~OWLPDV� WHUHP�PHQRV�HVFRODV��e�TXH�HODV�QmR�
WrP� D� SRVVLELOLGDGH� GH� FRQVWUXLU� H� HVWUXWXUDU� VHX� SHQVDPHQWR�� HQTXDQWR�
VXMHLWRV� GH� FRQKHFLPHQWR� H� GH� FXOWXUD��1mR� OKHV� p� SHUPLWLGR� SHQVDU�� OKHV�
VmR�QHJDGRV�WHPSR�H�HVSDoRV��$552<2������������
�

$�~OWLPD�IUDVH�GHVWH�H[FHUWR�FRORFD�R�EXVtOLV�GD�TXHVWmR��DRV�WUDEDOKDGRUHV��RQGH�TXHU�
TXH�WUDEDOKHP�RX�HVWXGHP��H�DRV�VHXV�ILOKRV��SULQFLSDOPHQWH�QD�HVFROD��VmR�QHJDGRV�R�GLUHLWR�
GH�SHQVDU��VmR�OKHV�QHJDGRV�WHPSRV�H�HVSDoRV��7HPSR�H�HVSDoR��TXH�FDWHJRULDV�VmR�HVVDV�WmR�
IXQGDPHQWDLV� SDUD� D� HVWUXWXUDomR� GR� SHQVDPHQWR� EXUJXrV�� PDV� TXH� VmR� QHJDGRV� jV� FODVVHV�
VXEDOWHUQDV"�(P�UHODomR�DR�WHPSR��0DU[�WHP�XPD�IUDVH�FpOHEUH�TXH�GL]��³2�WHPSR�p�R�FDPSR�
GR� GHVHQYROYLPHQWR� KXPDQR��´�$SRLDGR� HP� &RUUHLD� ����������� SDUWR� GD� QRomR� GH� TXH� R�
WHPSR�p�XPD�FDWHJRULD�FXOWXUDO�FRQVWUXtGD�KLVWRULFDPHQWH��2�HVSDoR�H�R�WHPSR�VmR�UHDOLGDGHV�
FRQVWUXtGDV� LQGLYLGXDO� H� VRFLDOPHQWH�� WRGRV� RV� OXJDUHV� H� WHPSRV� GH� QRVVDV� YLGDV� FRPR�
LQGLYtGXRV� RX� PHPEURV� GRV� JUXSRV� VmR� FRQVWUXtGRV� FROHWLYDPHQWH� H� QHOHV� QRV�
DXWRFRQVWUXtPRV�� IRUPDPRV� D� QRVVD� DXWR�LPDJHP�e� XPD� UHDOLGDGH� SVLFROyJLFD� H� FXOWXUDO�
FRQVWUXtGD�QD�YLYrQFLD�H�UHSUHVHQWDomR�FROHWLYD��$�HVFROD�QmR�p�DSHQDV�R�HVSDoR�REMHWLYR�RQGH�
DSUHQGHPRV� H� QRV� IRUPDPRV�� e� R� WHPSR�HVSDoR� VXEMHWLYR�� YLYLGR� FXOWXUDOPHQWH� RQGH� QRV�
DSUHHQGHPRV�D�QyV�PHVPRV�GH�IRUPD�REMHWLYD�H�VXEMHWLYD��LQGLYLGXDO�H�FROHWLYD���

1D� SUiWLFD� HGXFDWLYD� QmR� p� R� WHPSR� HP� VL�PHVPR� TXH� VH� WHQWD� DSUHHQGHU��PDV� D� VXD�
UHODomR� FRP�R� VXMHLWR�� QD�PHGLGD� HP�TXH� p� FDSD]�GH� FRORFDU�R� VXMHLWR� HP�TXHVWmR�� TXDQGR�
SDUWLFLSD� GH� VXD� SURGXomR� RX� GH� VXD� IUDJPHQWDomR�7RGD� DWLYLGDGH� KXPDQD� SUHFLVD� GH� XP�
HVSDoR�H�GH�XP�WHPSR�GHWHUPLQDGRV��$VVLP�VH�FRQVWLWXL�D�UHIOH[mR�GR�KRPHP�VREUH�VL�PHVPR�
H� VXD� UHODomR� FRP�R�PXQGR�H� FRP�RV�RXWURV�$�HVFROD� p� D�GLPHQVmR� WHPSRUDO� H� HVSDFLDO� GD�
�������������������������������������������������
��(� FRQWLQXD�� ³2� KRPHP� TXH� QmR� GLVS}H� GH� QHQKXP� WHPSR� OLYUH�� FXMD� YLGD�� DIRUD� DV� LQWHUUXSo}HV� SXUDPHQWH�
ItVLFDV�GR�VRQR��GDV�UHIHLo}HV�HWF��HVWi�WRGD�HOD�DEVRUYLGD�SHOR�WUDEDOKR�SDUD�R�FDSLWDOLVWD��p�PHQRV�TXH�XPD�EHVWD�
GH�FDUJD��É�XPD�VLPSOHV�PiTXLQD�� ILVLFDPHQWH�GHVWURoDGD�H�HVSLULWXDOPHQWH�DQLPDOL]DGD��SDUD�SURGX]LU�ULTXH]D�
DOKHLD��(�� QR� HQWDQWR�� WRGD�KLVWyULD�GD�PRGHUQD� LQG~VWULD�GHPRQVWUD�TXH�R� FDSLWDO�� VH�QmR� OKH�S}H� IUHLR�� OXWDUi�
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PRGHUQD�HGXFDomR��0DV�HVVD�WHPSRUDOLGDGH�WiFLWD�GD�FXOWXUD�HVFRODU�YLJHQWH�HVWi�GH�WDO�IRUPD�
LQWHUQDOL]DGD� QDV� DWLYLGDGHV� HVFRODUHV� TXH� QHP� VHTXHU� p� OHPEUDGR� QDV� GLVFXVV}HV� GH�
SODQHMDPHQWR� H��PXLWR�PHQRV�� QDV� HODERUDo}HV� SHGDJyJLFDV��$�GLVWULEXLomR� GR� WHPSR� p� XP�
GDGR�LQTXHVWLRQiYHO�H�³QDWXUDOL]DGR´��

&RPR� REVHUYD� /LPD� ����������� HVWD� WHPSRUDOLGDGH� H[LVWH� QmR� Vy� QD� �FDEHoD�� GH�
HGXFDGRUHV�� SDLV� H� DOXQRV�� PDV� HVWi� SUHVHQWH� WDPEpP� FRQFUHWDPHQWH� QRV� GRFXPHQWRV�
HVFRODUHV�� QR� UHJLPHQWR�� QRUPDV�� VLVWHPDV� DYDOLDWLYRV�� ILFKDV� GRV� DOXQRV�� GRV� SURIHVVRUHV��
GLiULRV�GH�FODVVH��HWF��8PD�GDV�IXQo}HV�PDLV� LPSRUWDQWHV�GRV�JHVWRUHV�HVFRODUHV�p�JDUDQWLU�R�
FXPSULPHQWR�GRV�WHPSRV�HVWDEHOHFLGRV�SHOD�WHFQREXURFUDFLD�HVFRODU��DWUDYpV�GR�SODQHMDPHQWR�
SUpYLR�H�GD�RUJDQL]DomR�GR�WHPSR�GRV�HGXFDGRUHV�H�HGXFDQGRV���

$� RUJDQL]DomR� GR� WHPSR� HP� VL� PHVPR� QmR� VH� FRQVWLWXL� GHPpULWR�� SHOR� FRQWUiULR�� D�
HGXFDomR�FRPR�SURMHWR�FXOWXUDO�QHFHVVLWD�GD�RUJDQL]DomR�GR�WHPSR�SDUD�VHX�GHYLU��$�TXHVWmR�
TXH�VH�FRORFD�DTXL�VmR�RV�FULWpULRV�DWXDLV�GHVWH�SODQHMDPHQWR��TXH�SULRUL]DP�R�WHPSR�HVSDoR�
LQVWLWXFLRQDO�� SURFXUDQGR� ID]HU� FRP� TXH� RV� VHUHV� KXPDQRV� VH� DGDSWHP� H� VH� DMXVWHP� D� HOH��
GLVWRUFHQGR� H� QHJOLJHQFLDQGR� DV� GHPDLV� GLPHQV}HV� IRUPDGRUDV� GR� VXMHLWR�� 6H� R� REMHWLYR� GD�
HVFROD�p�SURPRYHU�D�DSUHQGL]DJHP�KXPDQD��R�FULWpULR�IXQGDPHQWDO�GHYHULD�VHU�D�RUJDQL]DomR�
GR� WHPSR� GH� IRUPD� TXH� RV� LQGLYtGXRV� HQYROYLGRV� VHMDP� D� SULRULGDGH� H� TXH�� SRUWDQWR�� D�
FRQFHSomR�GH�WHPSR�DFRPSDQKH�RV�SURFHVVRV�GH�IRUPDomR�H�GH�HQVLQR�WDO�FRPR�HOHV�RFRUUHP�
QR� GHVHQYROYLPHQWR� KXPDQR�� HYLWDQGR� DV� UXSWXUDV� FULDGDV� VHPSUH� TXH� IUDJPHQWDPRV� XPD�
DWLYLGDGH�RX�XP�SURFHVVR�GH�UHIOH[mR�SRU�FDXVD�GD�IRUPD�UtJLGD�FRPR�R�WHPSR�p�GLVWULEXtGR�
QR� FRWLGLDQR� HVFRODU�� (VVD� QRomR� GH� WHPSR� OHYD� D� TXH� D� HVFROD� VH� RUJDQL]H� GH� XPD� FHUWD�
PDQHLUD��H�HVVD�IRUPD�GH�VH�RUJDQL]DU�QmR�p�WmR�QRYD�FRPR�WHQWDUHPRV�GHPRQVWUDU�D�VHJXLU��
�
���$�(VFROD�6HULDGD��+LVWyULD�H�&RQWHVWDomR�
�

$�HVFROD�PRGHUQD� VHULDGD�p� IUXWR�GR� LOXPLQLVPR�H�GD� UHYROXomR�EXUJXHVD�GRV� VpFXORV�
;9,,,�H�;,;��GHLWDQGR�VXDV� UDt]HV� Mi�QR�VpFXOR�;9,,����2�%UDVLO�KHUGRX�R�PRGHOR�HXURSHX��
QRWDGDPHQWH� R� IUDQFrV�� R� TXDO�� DWp� PXLWR� UHFHQWHPHQWH�� IRL� PDUFDGR� SHOD� HVWUXWXUDomR�
WHPSRUDO�GD�HVFROD�GR�VpFXOR�;,;��$�H[SDQVmR�GD�HVFROD�S~EOLFD�IUDQFHVD��QHVWH�VpFXOR�H�QDV�
SULPHLUDV� GpFDGDV� GR� VpFXOR�;;�� IRL� DFRPSDQKDGD� GH� XP� VLVWHPD� FDGD� YH]�PDLV� UtJLGR� GH�
DYDOLDomR��R�TXH�WURX[H�FRPR�XPD�GDV�FRQVHT�rQFLDV�D�QHFHVVLGDGH�GH�FRQWUROH�GR�WHPSR��2�
���������������������������������������������������������������������������������������������������������������������������������������������������������
VHPSUH�� LPSODFDYHOPHQWH�� VHP� FRQWHPSODo}HV�� SDUD� FRQGX]LU� WRGD� FODVVH� RSHUiULD� D� HVWH� QtYHO� GH� H[WUHPD�
GHJUDGDomR´��0$5;���������������
��&I��0DQDFRUGD���������&DS��9,,��9,,,�H�,;��
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SULPHLUR�TXHVWLRQDPHQWR�D�HVVD�RUJDQL]DomR� WHPSRUDO� VXUJLX�� DSyV�D� VHJXQGD�JUDQGH�JXHUUD�
FRP� R� SODQR� GH� UHIRUPD� /DQJHYLQ±:DOORQ�� TXH� HVWDEHOHFLD� SULQFtSLRV� GHPRFUiWLFRV� SDUD� D�
VRFLDOL]DomR� GR� FRQKHFLPHQWR�� (VWH� SODQR� ILFRX� HQJDYHWDGR� VHQGR� UHWRPDGR� QD� GpFDGD� GH�
RLWHQWD�� $� SDUWLU� GD� ~OWLPD� GpFDGD� D� )UDQoD��� DGRWRX� R� VLVWHPD� GH� FLFORV� SDUD� D� HGXFDomR�
IXQGDPHQWDO�HP�VXEVWLWXLomR�j�VHULDomR��$�WUDQVIRUPDomR�GD�RUJDQL]DomR�FRWLGLDQD�GR�WHPSR�
UHYHORX�VH�� QR� HQWDQWR�� DLQGD�PDLV� FRPSOH[D� TXH� D� WUDQVIRUPDomR� GD� VHULDomR� HP� FLFORV����
1HVVH� DVSHFWR�� GHYHPRV� UHFRUUHU�� QHFHVVDULDPHQWH� jV� H[SHULrQFLDV� HP� QRVVR� SDtV� TXH� WHP�
UHDOL]DGR� UHIRUPDV�� QR� QtYHO� GDV� UHGHV� PXQLFLSDLV� H� HVWDGXDLV�� DV� TXDLV� VH� SURS}HP� D�
UHRUJDQL]DU�R�WHPSR�FRWLGLDQR�GH�IRUPD��jV�YH]HV��PDLV�UDGLFDO�GR�TXH�REVHUYDPRV�HP�RXWURV�
SDtVHV�FRPR�D�)UDQoD�H�RV�(VWDGRV�8QLGRV��/,0$����������������

1R�%UDVLO��GXUDQWH�RV�VpFXORV�;,;�H�;;����D�HGXFDomR�SDVVRX�SRU�LQWHQVDV�UHIRUPDV��$�
KLVWyULD�GD�OHJLVODomR�EUDVLOHLUD�QR�FDPSR�HGXFDFLRQDO�HVWi�UHSOHWD�GH�ERDV�LQWHQo}HV�TXH�DR�
ORQJR�GR�VpFXOR�;;�H�QR�OLPLDU�GR�VpFXOR�;;,�DLQGD�LPSULPHP�R�HVWLJPD�GR�IUDFDVVR�H�GD�
H[FOXGrQFLD��2�EDODQoR��QR�TXH�VH�UHIHUH�j�TXDOLGDGH�GR�HQVLQR��DR�VXFHVVR�HVFRODU�GD�PDLRULD��
p� VHJXUDPHQWH� LQVDWLVIDWyULR�� WHQGR� SHUVLVWLGR� R� FDUiWHU� H[FOXGHQWH� H� VHOHWLYR� GR� VLVWHPD�
HGXFDFLRQDO�EUDVLOHLUR�QR�GHFRUUHU�GHVVH�ORQJR�SHUtRGR��%$55(72�	�0,758/,6������������
$�FXOWXUD�GD�H[FOXVmR�HVWi�PDWHULDOL]DGD�QD�RUJDQL]DomR�H�QD�HVWUXWXUD�GR�VLVWHPD�HVFRODU��(OH�
HVWi� HVWUXWXUDGR� SDUD� H[FOXLU�(VWRX� VXJHULQGR� TXH� HVVD� FXOWXUD� VH�PDWHULDOL]RX� DR� ORQJR� GH�
GpFDGDV� QD� SUySULD� RUJDQL]DomR� GD� HVFROD� H� GR� SURFHVVR� GH� HQVLQR� �$552<2�� �������1RV�
DQRV�GH������� LVWR�p��HP�PHDGRV�GR�VpFXOR�;;��R�%UDVLO�DSUHVHQWDYD�RV� tQGLFHV�GH�UHWHQomR�
PDLV� HOHYDGRV� GD� $PpULFD� /DWLQD�� ������ QD� SDVVDJHP� GD� �D�� SDUD� �D�� VpULH� GR� HQVLQR�
IXQGDPHQWDO�� ,VWR�� VHJXQGR� D� 81(6&2� UHSUHVHQWDYD� HP� FDGD� ���� GH� UHSURYDo}HV� XP�
DFUpVFLPR� GH� ���� QR� RUoDPHQWR� GHVWLQDGR� j� HGXFDomR�� -i� QHVVD� pSRFD�� DV� DXWRULGDGHV�
�������������������������������������������������
���2�HQVLQR�EiVLFR�S~EOLFR�H�SULYDGR�QD�)UDQoD�p�DVVHJXUDGR�SRU�������HVFRODV�SULPiULDV��������FROOqJHV�����D����
VpULHV� QR� %UDVLO�� H� ������ OLFHXV�� 2� SULPiULR� GXUD� FLQFR� DQRV�� R� SULPHLUR� GHGLFDGR� j� DOIDEHWL]DomR�� RV� GRLV�
VHJXLQWHV�D�QRo}HV�EiVLFDV�GH�IUDQFrV��PDWHPiWLFD��KLVWyULD��JHRJUDILD�H�FLrQFLDV��DSURIXQGDGDV�QRV�GRLV�~OWLPRV�
DQRV�� 2V� DOXQRV� ID]HP� SURYDV� H� VH�� DR� ILP� GR� DQR�� D� PpGLD� IRU� LQIHULRU� D� ��� �GH� XP� WRWDO� GH� ���� D� HVFROD�
UHFRPHQGD�D�UHSHWrQFLD��TXH�RV�SDLV�SRGHP�DFHLWDU�RX�QmR��$OXQRV�FRP�GLILFXOGDGHV�WrP�DXODV�GH�UHIRUoR�H��VH�
SUHFLVR��RV�SDLV� VmR� FKDPDGRV� D� DMXGDU�R�SURIHVVRU��1RV� FLFORV� VHJXLQWHV�� R� VLVWHPD�p�R�PHVPR��QRWDV�EDL[DV�
VLJQLILFDP�UHFRPHQGDomR�SDUD�UHSHWrQFLD��PDV�D�GHFLVmR�FDEH�D�SDLV�H�SURIHVVRUHV��
'LVSRQtYHO�HP�KWWS���ZZZ�JHRFLWLHV�FRP�5HVHDUFK7ULDQJOH�/DE������DSURYDFDRDXWRPDWLFD��KWPO���
���$�UHRUJDQL]DomR�WHPSRUDO�GD�HVFROD�HP�FLFORV�VH�LQVHUH�HP�XP�SURFHVVR�GH�UHDYDOLDomR�SHOR�TXDO�D�HVFROD�GH�
HQVLQR�IXQGDPHQWDO�SDVVD�HP�YiULRV�SDLVHV��LQFOXLQGR�WDQWR�SDLVHV�ODWLQR�DPHULFDQRV�TXDQWR�RV�(VWDGRV�8QLGRV�H�
SDLVHV�HXURSHXV��HQWUH�HOHV�3RUWXJDO��(VSDQKD�H�)UDQoD�$�SHUVLVWrQFLD�GR�IUDFDVVR�HVFRODU�QD�HVFROD�S~EOLFD��HP�
SDLVHV�HFRQRPLFDPHQWH�GHVHQYROYLGRV��DOHUWD�SDUD�R�IDWR�GH�TXH�D�HVWUXWXUD�GD�LQVWLWXLomR�WHP�SUREOHPDV�VpULRV��
TXH� LPSHGHP� TXH� VHMDP� DWLQJLGRV� DV� PHWDV� HGXFDWLYDV� H� TXH� R� QtYHO� GHVHMDGR� GH� SUHSDUR� HGXFDFLRQDO� GD�
SRSXODomR�HP�JHUDO�VHMD�FRQFUHWL]DGR�QD�HVFROD��/LPD�������������
���&I��*$'277,���������%20(1<���������+,/6'25)���������HQWUH�RXWURV��
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EUDVLOHLUDV� SHUFHELDP� D� HQRUPH� GHVDUWLFXODomR� HQWUH� XPD� HVFROD� VHOHWLYD� H� H[FOXGHQWH� H� R�
GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�GR�SDtV��'DGRV�GH������GmR�FRQWD�GH�TXH�D�FDGD�����FHP��
PDWULFXODGDV� QD� �D�� VpULH�� DSHQDV� ���GH]HVVHLV�� FRQFOXtDP� D� �D�� VpULH�� &RPR� UHDomR� D� HVVH�
GHVDVWUH��D�&RQIHUrQFLD�5HJLRQDO�VREUH�(GXFDomR�3ULPiULD�*UDWXLWD�H�2EULJDWyULD�SURPRYLGD�
SHOD� 81(6&2� H� SHOD� 2($���� DSRQWDYD� FODUDPHQWH� SDUD� D� SRVVLELOLGDGH� GH� XPD� SURPRomR�
DXWRPiWLFD�� (VVD� GHFLVmR� VH� DSRLDYD�� HQWUH� RXWUDV�� QDV� VHJXLQWHV� PHGLGDV�� D�� D� UHYLVmR� GR�
VLVWHPD�GH�SURPRo}HV�QD�HVFROD�SULPiULD��FRP�R�ILP�GH�WRUQi�OR�PHQRV�VHOHWLYR��E��R�HVWXGR��
FRP� D� SDUWLFLSDomR� GR� SHVVRDO� GRFHQWH� GDV� HVFRODV� SULPiULDV�� GH� XP� UHJLPH� GH� SURPRomR�
EDVHDGR�QD�LGDGH�FURQROyJLFD�GR�HGXFDQGR�H�RXWURV�DVSHFWRV�GH�YDORU�SHGDJyJLFR��H�DSOLFi�OR��
FRP� FDUiWHU� H[SHULPHQWDO�� QRV� SULPHLURV� JUDXV� GD� HVFROD� �%$55(72� 	� 0,75,/86��
�����������

3DUD� D� UHFHQWH� FLYLOL]DomR� XUEDQR�LQGXVWULDO�� D� HGXFDomR� HUD� D� FRQGLomR� IXQGDPHQWDO�
SDUD� R� GHVHQYROYLPHQWR� GR� SDtV�� FDSD]� GH� SHUPLWLU� R� DYDQoR� WHFQROyJLFR�� LQFRUSRUDU� DR�
PHUFDGR� GH� WUDEDOKR� DV� JUDQGHV� PDVVDV� PLJUDGDV� GR� PHLR� UXUDO� H� DGDSWi�ODV� DR� VXIUiJLR�
XQLYHUVDO� �YRWR��� 2� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� IRL� XP� GRV� SLRQHLURV� QR� VHQWLGR� GH�
IOH[LELOL]DU� HVVH� UtJLGR� VLVWHPD� GH� HQVLQR�� LQWURGX]LQGR� XPD� PRGDOLGDGH� GH� SURJUHVVmR�
FRQWLQXDGD� SRU�PHLR� GH� FODVVHV� GH� UHFXSHUDomR� SDUD� DOXQRV� FRP� DOJXPD� GLILFXOGDGH��(VVHV�
DOXQRV�UHWRUQDULDP�jV�VXDV�FODVVHV�GH�RULJHP�FDVR�REWLYHVVHP�r[LWR��RX�SHUPDQHFHULDP�QHVVDV�
PHVPDV�FODVVHV�DWp�TXH�DWLQJLVVHP�D�TXDOLILFDomR�QHFHVViULD�SDUD�SURVVHJXLU���

1R� SHUtRGR� HQWUH� DV� GpFDGDV� GH� ����� H� ������ YiULRV� HVWDGRV� EUDVLOHLURV� SURFXUDUDP�
IOH[LELOL]DU�VXDV�HVWUXWXUDV�FXUULFXODUHV�FRP�SURSRVWDV�HP�DOWHUQDWLYD�j�RUJDQL]DomR�VHULDGD��2�
(VWDGR�GH�3HUQDPEXFR�DGRWRX�D�RUJDQL]DomR�SRU�QtYHLV�HP�������URPSHQGR�FRP�D�WUDGLFLRQDO�
RUJDQL]DomR�FXUULFXODU�SRU�DQRV�GH�HVFRODULGDGH�RX�SRU�VpULHV�QD�HVFROD�SULPiULD��EDVHDGD�QR�
SUHVVXSRVWR� GH� TXH� RV� QtYHLV� UHVSRQGLDP� GH� IRUPD�PDLV� VDWLVIDWyULD� jV� QHFHVVLGDGHV� H� DRV�
LQWHUHVVHV�GRV�DOXQRV��SULQFLSDOPHQWH�QR�GHVHQYROYLPHQWR�GH� VXD�FDSDFLGDGH�GH�SHQVDU��(P�
��������R�(VWDGR�GH�6DQWD�&DWDULQD�IH]�XPD�H[SHULrQFLD�UDGLFDO�H�DPSOLRX�GH�TXDWUR�SDUD��RLWR��

�������������������������������������������������
��&RQIHUrQFLD� RUJDQL]DGD� SHOD� 81(6&2� �2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� SDUD� D� (GXFDomR�� D� &LrQFLD� H� D�
&XOWXUD��H�SHOD�2($��2UJDQL]DomR�GRV�(VWDGRV�$PHULFDQRV���
���7HQGR�FRPR�UHIHUrQFLD�D�OHJLVODomR�TXH�QRUPDWL]D�R�HQVLQR�LQVWLWXFLRQDOL]DGR��QRWD�VH�TXH�D�SRVVLELOLGDGH�GH�
RUJDQL]DomR�QmR�VHULDGD�GR�HQVLQR�H[LVWH�GHVGH�D�/HL�GH�'LUHWUL]HV�H�%DVHV�Q��������GH�������TXH��HP�VHX�DUWLJR�
����� SUHYr� D� SHUPLVVmR� SDUD� �RUJDQL]DomR� GH� FXUVRV� RX� HVFRODV� H[SHULPHQWDLV�� FRP� FXUUtFXORV�� PpWRGRV� H�
SHUtRGRV�HVFRODUHV�SUySULRV���6H��QD�/HL�Q������������WDO�SRVVLELOLGDGH�p�SRVWD�FRP�R�FDUiWHU�H[SHULPHQWDO��QD�/HL�
Q�������� GH� ������ p� H[SOLFLWDGD� FRPR� XPD� DOWHUQDWLYD�� FRQIRUPH� R� DUWLJR� ���� SDUiJUDIR� ���� �YHULILFDGDV� DV�
QHFHVViULDV� FRQGLo}HV�� RV� VLVWHPDV� GH� HQVLQR� SRGHUmR� DGPLWLU� D� DGRomR� GH� FULWpULRV� TXH� SHUPLWDP� DYDQoRV�
SURJUHVVLYRV�GRV�DOXQRV�SHOD�FRQMXJDomR�GRV�HOHPHQWRV�GH�LGDGH�H�DSURYHLWDPHQWR���628=$���������
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DQRV�R�HQVLQR�REULJDWyULR��R�TXH�DQWHFLSDYD�D�/HL���������TXH�UHIRUPRX�R�HQVLQR�GH��R��H��R��
*UDXV�H�DFDERX�FRP�D�UHWHQomR��$R�ILQDO�GD��D��H�GD��D���VpULHV�IRUDP�LPSODQWDGDV�FODVVHV�GH�
UHFXSHUDomR�SDUD�DTXHOHV�DOXQRV�TXH�QmR�IRVVHP�DSURYDGRV�H�D�HVFROD�WLQKD�TXH�VH�DGDSWDU�DR�
ULWPR� H� j� FDSDFLGDGH� GR� DOXQR�� 1HVVH� PHVPR� DQR� R� (VWDGR� GH� 6mR� 3DXOR� IH]� XPD�
UHIRUPXODomR�QR�FXUUtFXOR�GD�HVFROD�SULPiULD�SRU�PHLR�GH�GRLV�QtYHLV��R�QtYHO�,�FRPSUHHQGLD�D�
�D��H�D��D��VpULHV�H�R�QtYHO�,,�DEUDQJLD�D��D��H�D��D��VpULHV��2�H[DPH�SDUD�SURPRomR�VH�GDYD�QD�
SDVVDJHP� HQWUH� RV� QtYHLV�� 2� SUHVVXSRVWR� GD� PXGDQoD� SDXOLVWD� HUD� R� FRPSURPLVVR� FRP� D�
GHPRFUDWL]DomR� GR� HQVLQR�0DV�� VHWRUHV� FRQVHUYDGRUHV� VH� FRORFDUDP� FRQWUD� D� H[SHULrQFLD��
DOHJDQGR� R� DOLJHLUDPHQWR� GR� HQVLQR� H� D� EDL[D� TXDOLILFDomR� GRV� SURIHVVRUHV�� HYLWDQGR� VXD�
HIHWLYDomR��(P�������R�(VWDGR�GH�0LQDV�*HUDLV�LQLFLRX�D�LPSODQWDomR�JUDGXDO�GH�XP�VLVWHPD�
GH�DYDQoRV�SURJUHVVLYRV��HP�FDUiWHU�H[SHULPHQWDO��HP�-XL]�GH�)RUD��TXH�VH�HQFHUURX�WUrV�DQRV�
GHSRLV�FRP�UHODWLYR�VXFHVVR��%$55(72�	�0,75,/86������������

(YLGHQWHPHQWH��WRGDV�HVVDV�DOWHUQDWLYDV�QmR�WLYHUDP�R�r[LWR�GHVHMDGR��QmR�FRQVHJXLQGR�
HYLWDU�D�³HYDVmR´�H�D�UHSHWrQFLD��(VWXGRV�UHDOL]DGRV�HP��������VREUH�HVVH�SHUtRGR�GmR�FRQWD�
TXH��D��R�DOLJHLUDPHQWR�GR�HQVLQR�SDUD� DV�FDPDGDV�SRSXODUHV��E��R�SUHSDUR� LQVXILFLHQWH�GRV�
SURIHVVRUHV��F��D�IDOWD�GH�PDWHULDO�GLGiWLFR�TXH�SHUPLWLVVH�DERUGDJHQV�PDLV� LQGLYLGXDOL]DGDV��
F�� D� DXVrQFLD� GH� XP� HILFLHQWH� VHUYLoR� GH� DSRLR� SHGDJyJLFR� jV� HVFRODV�� VRODSRX� WRGDV� DV�
DOWHUQDWLYDV� GHVWLQDGDV� D� FRQWHU� RX�� SHORV� PHQRV�� DPHQL]DU� D� FXOWXUD� GR� IUDFDVVR� HVFRODU�
�%$55(72�	�0,75,/86�������������1D�YHUGDGH��QHVVH�LQWHUUHJQR��DV�SURSRVWDV�DLQGD�QmR�
DWLQJLDP�DV�UDt]HV�GR�LQVXFHVVR�HVFRODU��

1R� SHUtRGR� HQWUH� DV� GpFDGDV� GH� ����� H� ������ FRP� R� ILP� GD� GLWDGXUD�PLOLWDU�� PXLWDV�
LQRYDo}HV�IRUDP�LQFRUSRUDGDV�jV�SROtWLFDV�HGXFDFLRQDLV�GRV�HVWDGRV�GDV�UHJL}HV�6XO�H�6XGHVWH��
SRU�PHLR�GD�FKHJDGD�DR�H[HFXWLYR�GRV�SDUWLGRV�GH�RSRVLomR�DR� UHJLPH�DXWRULWiULR��6HJXQGR�
&XQKD� ����������� FRP� D� UHWRPDGD� GDV� HOHLo}HV� GLUHWDV�� D� LQVWDODomR� GD� &RQVWLWXLQWH� H� D�
DSURYDomR� GD� 1RYD� &RQVWLWXLomR� )HGHUDO� HP� RXWXEUR� GH� ������ D� VRFLHGDGH� EUDVLOHLUD� IRL�
PRELOL]DGD�SDUD�R�GHEDWH�H�D�GLVFXVVmR�VREUH�D�SHUVSHFWLYD�GH�GHVHQFDGHDPHQWR�GH�XPD�QRYD�
SROtWLFD� SDUD� D� HGXFDomR� QDFLRQDO�� (VVD� QRYD� SROtWLFD� IRUD� JHVWDGD� HP� LQ~PHURV� IyUXQV� GH�
HGXFDomR� SRU� WRGR� R� %UDVLO�� FXOPLQDQGR� FRP� D� SURSRVWD� DSURYDGD� QD� ,9� &RQIHUrQFLD�
%UDVLOHLUD� GH�(GXFDomR� �*RLkQLD�� ������ H� FRQILUPDGD� SHOD�'HFODUDomR� GH�%UDVtOLD� GH� ������
RQGH�VH�HOHQFDYD�RV�SULQFtSLRV�H�RV�HL[RV�HP�TXH�HVVD�QRYD�OHJLVODomR�GHYHULD�VH�DSRLDU��(QWUH�
RXWURV�� GHVWDFDYDP�VH�� D� XQLYHUVDOL]DomR� GR� HQVLQR� IXQGDPHQWDO� H� D� RUJDQL]DomR� GH� XP�
�������������������������������������������������
���6HQD�	�0HGHLURV��������3HUHLUD��V�G��DSXG�%$55(72�H�0,75,/86������������
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VLVWHPD�QDFLRQDO�TXH�DVVHJXUDVVH�D�DUWLFXODomR�RUJkQLFD�GRV�GLYHUVRV�QtYHLV�H�PRGDOLGDGHV�GH�
HQVLQR�� HP� XP� VLVWHPD� ~QLFR� TXH� HQJOREDVVH� DV� HVIHUDV� IHGHUDO�� HVWDGXDO� H� PXQLFLSDO�� $R�
PHVPR� WHPSR� SHUPLWLVVH� XPD� EXVFD� FRQVWDQWH� GD� TXDOLGDGH� H� D� LPSUHVFLQGtYHO�
GHPRFUDWL]DomR�GD�JHVWmR�H�VHX�FRQWUROH�VRFLDO����

$SHVDU�GH�WRGRV�RV�HVIRUoRV�QR�VHQWLGR�GH�HVWDEHOHFHU�XP�GLiORJR�HQWUH�RV�HGXFDGRUHV�H�
R� *RYHUQR� )HGHUDO�� R� SURMHWR� GD� VRFLHGDGH� FLYLO� IRL� GHUURWDGR� QR� &RQJUHVVR� 1DFLRQDO��
HPHUJLQGR�GHVVH�FRQIURQWR�D�QRYD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��RULXQGD�
GH�XP�3URMHWR�GR�6HQDGRU�'DUF\�5LEHLUR�� HP�DFRUGR� FRP�R�3DOiFLR�GR�3ODQDOWR�� HP����GH�
GH]HPEUR�GH�������/HL�����������&XQKD�����������UHVVDOWD�TXH��LQREVWDQWH�DV�GHQ~QFLDV�GRV�
HGXFDGRUHV� GH� TXH� D� OHL� DSURYDGD� p� DQDFU{QLFD� SDUD� D� ³VRFLHGDGH� GR� FRQKHFLPHQWR´� H� SDUD�
³UHYROXomR� WHFQROyJLFD´� TXH� VH� FRQVROLGD� QHVWH� LQtFLR� GH� PLOrQLR�� DOJXQV� DYDQoRV� VmR�
UHFRQKHFLGRV��1R�HQWDQWR��RV�TXDWUR�JUDQGHV�HL[RV�±�GHPRFUDWL]DomR��TXDOLGDGH��JUDWXLGDGH�H�
FODUH]D� TXDQWR� j� GHVWLQDomR� GRV� UHFXUVRV� ILQDQFHLURV� �� QmR� IRUDP� FRQWHPSODGRV� SHORV�
OHJLVODGRUHV�� R� TXH� DFDERX� LPSHGLQGR� TXH� RV� SULQFtSLRV� QRUWHDGRUHV� GD� HGXFDomR� QDFLRQDO�
SURSRVWRV� SHOD� VRFLHGDGH� FLYLO� IRVVHP� DFDWDGRV�� SUHMXGLFDQGR� XPD� LQWHJUDomR� HQWUH� RV�
VLVWHPDV�GH�HQVLQR�GD�8QLmR��GRV�HVWDGRV�H�PXQLFtSLRV��1R�HQWDQWR��p�SUHFLVR�IULVDU�TXH�D�DWXDO�
OHJLVODomR�SHUPLWLX�LQRYDo}HV�GH�FDUiWHU�RILFLDO�GD�HVWUXWXUD�FXUULFXODU�GR�HQVLQR�IXQGDPHQWDO�
DR� IOH[LELOL]DU� VXD�RUJDQL]DomR��(VVD�SHTXHQD�DEHUWXUD�SHUPLWLX�TXH�DV�HVFRODV�SXGHVVHP�VH�
RUJDQL]DU�HP�XPD�QRYD�HVWUXWXUD�GH�HQVLQR�H�GH�FXUUtFXOR��RV�FLFORV��&RPR�HVWD�UHRUJDQL]DomR�
GR� WUDEDOKR� HGXFDWLYR� HVFRODU� WHQVLRQRX� FRP� QRYDV� SUiWLFDV� R� DPELHQWH� DSDUHQWHPHQWH�
LPXWiYHO�GD�HVFROD�VHULDGD��p�R�TXH�WHQWDUHPRV�GHPRQVWUDU�QD�SUy[LPD�VHFomR���

�
����$�5HRUJDQL]DomR�GR�7UDEDOKR�(VFRODU�HP�&LFORV�
�
�� 1R� SHUtRGR� SyV�GLWDGXUD�PLOLWDU�� HQWUH� R� ILQDO� GRV� DQRV� ��� H� R� FRPHoR� GRV� DQRV� ����
YiULRV�HVWDGRV�EUDVLOHLURV�HQVDLDUDP�PXGDQoDV�HP�VHXV�VLVWHPDV�GH�HQVLQR��(VVD�IOH[LELOL]DomR�
GR� WUDEDOKR� HVFRODU� YHP� VH� FRQVROLGDQGR� H� TXHVWLRQDQGR� RV� WHPSRV� H� HVSDoRV� HVFRODUHV�
ULJLGDPHQWH�RUJDQL]DGRV��(VVH�UHSHQVDU�GD�WHPSRUDOLGDGH�HVFRODU�FRQVWLWXL�REMHWR�GH�HVWXGRV�
GH� GLYHUVDV� iUHDV� GR� FRQKHFLPHQWR� TXH� SHVTXLVDP� D� DSUHQGL]DJHP� H� R� GHVHQYROYLPHQWR�
KXPDQR��$�JUDQGH�QRYLGDGH�HUDP�RV�&LFORV�%iVLFRV�TXH� UHHVWUXWXUDYDP�DV�DQWLJDV��D�� H��D��
VpULHV�� LPSHGLQGR�D� UHWHQomR�HQWUH�HODV��2V� HVWDGRV�TXH�FRPHoDUDP�HVVD�H[SHULrQFLD� IRUDP��
HP� SULPHLUR� OXJDU� 6mR� 3DXOR�� GHSRLV� 0LQDV� *HUDLV� H� 3DUDQi�� 2� TXH� KRXYH� QmR� IRL� XPD�
GHVVHULDomR�FRPSOHWD�GR��R��*UDX��DSHQDV�D� MXQomR�HQWUH�D��D��H��D��VpULHV��3HOD�PRGpVWLD�GR�
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HPSUHHQGLPHQWR��SRGH�VH�DYDOLDU�DV�UHVLVWrQFLDV�GH�TXH�IRL�DOYR��$�LQLFLDWLYD�VH�MXVWLILFDYD�SRU�
PRWLYRV� SROtWLFRV� H� HGXFDFLRQDLV�� WLQKD� LPSOLFDo}HV� DGPLQLVWUDWLYDV�� RUJDQL]DFLRQDLV� H�
SHGDJyJLFDV�� YLQGR� D� HOLPLQDU� D� DYDOLDomR� FRP� ILQV� GH� SURPRomR� RX� UHWHQomR� DR� ILQDO� GR�
SULPHLUR�DQR�H�SURFXUDQGR�DVVHJXUDU�D�IOH[LELOLGDGH�QR�WUDWDPHQWR�FXUULFXODU��%$55(72�	�
0,75,/86�� ���������� (VWD� IRUPD� HFOpWLFD� GD� LQWURGXomR� GRV� FLFORV� QR� %UDVLO�� PLVWR� GH�
VHULDomR� H� RV� FLFORV�� WRUQRX�VH�� QD� YHUGDGH�� XP� PDVFDUDPHQWR� GR� UHJLPH� VHULDGR�� VHP� WHU�
FRQVHJXLGR�UHVROYHU�RV�LPSDVVHV�GDV�GLIHUHQoDV�VRFLDLV��GR�JDUJDOR�GD�UHWHQomR��GD�³HYDVmR´�H�
GD�H[FOXVmR���

1HVVH�SHUtRGR��R�DSDUHFLPHQWR�GRV�PRGLVPRV�SLDJHWLDQRV�FRQYLYHQGR�FRP�RULHQWDo}HV�
FRPSRUWDPHQWDOLVWDV�� FRODERUDUDP� SDUD� GHL[DU� HP� VHJXQGR� SODQR� GHWHUPLQDQWHV� VRFLDLV�
SRVVLYHOPHQWH� PDLV� LPSRUWDQWHV�� RSWDQGR� SRU� DGRWDU� QD� SUiWLFD� XPD� WHQWDWLYD� GH� YLVmR� GH�
QHXWUDOLGDGH�SROtWLFD��FRQGX]LQGR�D�HVFROD�D�UHGXFLRQLVPR�SHGDJyJLFR�PXWLODGRU��GHVORFDQGR�
D�GLVFXVVmR�GD�LPSODQWDomR�GRV�FLFORV��GH�UHOHYDQWHV�DVSHFWRV�VRFLDLV�SDUD�R�FDPSR�GR�PHUR�
FRJQLWLYLVPR� H� GH� LQWHUDomR� VXEMHWLYD�� *RYHUQRV��� GH� RULHQWDo}HV� LGHROyJLFDV� GLIHUHQWHV�
RSWDYDP� SHOD� FRQFHSomR� FRQVWUXWLYLVWD�� VHQGR� TXH� RV� SURILVVLRQDLV� GD� HGXFDomR� UDUDPHQWH�
HUDP� RXYLGRV�� 0HVPR� DVVLP�� RV� HGXFDGRUHV� FRQWLQXDUDP� VXD� OXWD� SHOD� GHPRFUDWL]DomR� GD�
HVFROD� H� SHOD� IOH[LELOL]DomR�� WHQWDQGR� GHVORFDU�� SRU� H[HPSOR�� D� DYDOLDomR� HVFRODU� UHGX]LGD� D�
PHGLGDV�FODVVLILFDWyULDV�H�GH�UHQGLPHQWR�H[SORUDGD�SHODV�FRUUHQWHV�FRPSRUWDPHQWDOLVWDV��SDUD�
XPD� FRQFHSomR�PDLV� SURFHVVXDO�� SDXWDGD� HP� HQIRTXH�PDLV� GHVFULWLYR� VREUH� R�PRGR� FRPR�
RSHUDP�RV�PHFDQLVPRV�GH�DSUHQGL]DJHP�H�D�FRQVWUXomR�GR�FRQKHFLPHQWR�GR�DOXQR���

*UDGXDOPHQWH��RXWURV�HOHPHQWRV�IRUDP�VHQGR�REVHUYDGRV�H�RXWUDV�SURSRVWDV�FRPHoDUDP�
D�WRPDU�FRUSR��1R�(VWDGR�GR�5LR�GH�-DQHLUR��SRU�H[HPSOR��IRL�LQWURGX]LGR�R�VLVWHPD�GH�%ORFR�
ÒQLFR�FRP�D�FULDomR�GH�(VFRODV�GH�7HPSR�,QWHJUDO����FXMR�REMHWLYR�HUD�DVVHJXUDU�XP�PHOKRU�
DWHQGLPHQWR�jV�FULDQoDV�GDV�FODVVHV�PDMRULWiULDV�GD�VRFLHGDGH��FXMR�FXUUtFXOR�YROWDYD�VH�SDUD�
XP�SURFHVVR�DEUDQJHQWH�GH�VRFLDOL]DomR�H�GH�³UHVJDWH�GD�FXOWXUD�SRSXODU´�H�DWHQGLPHQWR�GDV�
QHFHVVLGDGHV�EiVLFDV�GD� SRSXODomR��(OH� LQFRUSRUDYD�RV�SULQFtSLRV�GR�&LFOR�%iVLFR�TXDQWR� j�
IOH[LELOL]DomR�GR�WHPSR�HVFRODU��PDV�HUD�PDLV�RXVDGR�QD�VXD�RUJDQL]DomR��LQFRUSRURX�D�IDL[D�
GRV��� �VHLV��DQRV�GH� LGDGH�FRPR�HVFRODUL]DomR�REULJDWyULD�� URPSHQGR�FRP�D�HVWUXWXUD� UtJLGD�
GRV� ��VHWH�� DRV� ���TXDWRU]H�� DQRV� GD� /HL� ��������� 2� %ORFR� ÒQLFR� WLQKD� FLQFR� DQRV� GH�
�������������������������������������������������
��'H�DFRUGR�FRP�/LPD������������QD�VHJXQGD�JHVWmR�GH�-DGHU�%DUEDOKR�QR�*RYHUQR�GR�3DUi��������������IRUDP�
LQWURGX]LGRV� RV� &HQWURV� GH� (QVLQR� %iVLFR� �&(%V�� TXH� YLVDYDP� WUDQVIRUPDU� D� �D�� H� D� �D�� VpULHV� GR� HQVLQR�
IXQGDPHQWDO�HP�FLFOR�EiVLFR�GH�DOIDEHWL]DomR��FRPR�GHVREVWUXomR�GR�IOX[R�HVFRODU��
��4XDQWR� jV� HVFRODV� GH� WHPSR� LQWHJUDO�� UHFRPHQGR� D� OHLWXUD� GH� XP� DUWLJR� FKDPDGR�� 2� GLUHLWR� DR� 7HPSR� GH�
(VFROD��GR�HGXFDGRU�0LJXHO�*RQ]DOH]�$UUR\R��LQ��&DGHUQRV�GH�3HVTXLVD��Q������PDLR�GH�������S��������
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GXUDomR��R�TXH� LQFOXtD�DV�FODVVHV�GH�DOIDEHWL]DomR�PDLV�RV��� �TXDWUR��DQRV� LQLFLDV�GR�HQVLQR�
IXQGDPHQWDO���

$�QRYLGDGH�GD�GHVVHULDomR�WHQVLRQRX�D�SHGDJRJLD�GD�UHSURYDomR��FRPR�QRV�FLFORV��$TXL�
HQWUD�D�LQIOXrQFLD�GHFLVLYD�GH�9\JRWVN\��������������������������SHOR�UHFRQKHFLPHQWR�GH�TXH�
D�FULDQoD�QmR�GHYH�VHU�DYDOLDGD�DSHQDV�SHORV�FRQWH~GRV�TXH�DSUHQGHUD��PDV��VREUHWXGR��SHOR�
TXH� HOD� SRGHULD� GHVHQYROYHU� FRP� RV� FRQKHFLPHQWRV� TXH� DGTXLULUD�� 3RU� LVVR�� QmR� VH� GHYHULD�
DYDOLDU�DSHQDV�R�QtYHO�GRV�REMHWLYRV�SURSRVWRV�H�VLP�D�FDSDFLGDGH�VXEMHWLYD�GD�FULDQoD�SHUDQWH�
HVVHV�REMHWLYRV��1R�HQWDQWR��D�UHVLVWrQFLD�GRV�SURIHVVRUHV�H�SDLV��H[FOXtGRV�GD�GLVFXVVmR�H�VHP�
FRPSUHHQVmR�DGHTXDGD�GD�SURSRVWD��PLQRX�D�SHUPDQrQFLD�GD�H[SHULrQFLD��$SHVDU�GH�WXGR��HOD�
WURX[H� GLYHUVDV� FRQWULEXLo}HV� TXH� IRUDP� PDLV� WDUGH� LQFRUSRUDGDV� SRU� RXWUDV� LQRYDo}HV�
HGXFDFLRQDLV�� FRPR� RV� &LFORV�� $� 1RYD� /'%(1�������� H� XPD� WtPLGD� RULHQWDomR� SDUD� D�
IOH[LELOL]DomR�GRV�WHPSRV�HVFRODUHV�GHUDP�OHJDOLGDGH�D�YiULDV�H[SHULrQFLDV�TXH�FRORFDUDP�HP�
FKHTXH�DV�UDt]HV�FHQWHQiULDV�GR�PRGHOR�VHULDGR���
�
���$�1RYD�/'%(1��������H�D�)OH[LELOL]DomR�GRV�7HPSRV�(VFRODUHV�

$QWHV�GH�VH�UHSHQVDU�D�RUJDQL]DomR�GR�HQVLQR�IXQGDPHQWDO�HP�FLFORV��IDUHPRV�DTXL�XPD�
SHTXHQD� UHWURVSHFWLYD� UHODWLYD� j� EXVFD� GD� TXDOLGDGH� QD� HGXFDomR� S~EOLFD�� &UHLR� TXH� QmR�
SRGHPRV� SHQVDU� HVVD� OXWD� VHP� OHYDU� HP� FRQVLGHUDomR� DV� GLIHUHQWHV� IRUoDV� VRFLDLV�� VHXV�
SURJUDPDV� H� LGHiULRV� TXH� VH� DUWLFXODUDP�QD� GHIHVD� GH� VHXV� LQWHUHVVHV��&RPR� Mi� REVHUYDPRV�
DQWHULRUPHQWH�� GLIHUHQWHV�PRPHQWRV�GHVVD�EDWDOKD� VRFLDO� H[SUHVVDUDP�FRQFHSo}HV� H�SUiWLFDV�
TXH� VH� GLJODGLDUDP� VREUH� DV� PHOKRUHV� SURSRVWDV� SDUD� D� HGXFDomR�&RP� EDVH� HP� $UUR\R�
����������� SHQVDPRV� TXH�� HP� JUDQGHV� IDVHV�� HVVD� WHQVD� FRQIURQWDomR� DVVLP� VH� H[SUHVVDULD��
�R�±� D� OXWD� SHOD� HVFROD� S~EOLFD� H� SHOD� FXOWXUD� QRV� DQRV� ������ TXDOLGDGH� VRFLDO� H� FXOWXUD� QD�
HGXFDomR���R���DV�UHIRUPDV�GRV�DQRV����±�����D�/HL����������GHVTXDOLILFDQGR�D�HGXFDomR�H�VHXV�
SURILVVLRQDLV�� �R��� R� PRYLPHQWR� GH� UHQRYDomR� SHGDJyJLFD� LQLFLDGR� QR� ILQDO� GRV� DQRV� ����
FRPHoR�GRV�DQRV�����FRQVWUXLQGR�D�HVFROD�S~EOLFD�H�GHPRFUiWLFD���R���D�TXDOLGDGH�QHROLEHUDO�
�RX� TXDOLGDGH� WRWDO�� GR� ILQDO� GRV� DQRV� ���� UHSULYDWL]DQGR� R� S~EOLFR�� D� JHVWmR� HILFLHQWH� GD�
HVFROD� GHVTXDOLILFDGD�� �R��� UHSHQVDQGR� QRVVR� SURMHWR� SURJUHVVLVWD� UHDILUPDQGR� D� TXDOLGDGH�
VyFLR�FXOWXUDO� GD� HGXFDomR�� 3HQVR� TXH�� DSHVDU� GH� DLQGD� HVWDUPRV� KRMH� ������� QR� ROKR� GR�
IXUDFmR� QHROLEHUDO�� TXHVWLRQDPHQWRV� H� DYDQoRV� VH� ID]HP� SHUFHEHU�� DSRVWDQGR� TXH� XP� RXWUR�
PXQGR�p�SRVVtYHO��1R�%UDVLO��HVVH�VHQWLPHQWR�FRPHoD�D�VH�DODVWUDU�HP�PHQWHV�H�FRUDo}HV��$�
�������������������������������������������������
���&I��0DQIUHGL���������+LOVGRUI���������HQWUH�RXWURV��
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WHQWDWLYD�GH�GHVORFDU� D� HGXFDomR�GR� FDPSR�GR�GLUHLWR�SDUD�R� FDPSR�GD� OyJLFD�PHUFDQWLOLVWD�
VXVFLWRX� JUDQGHV� UHDo}HV� GD� VRFLHGDGH� EUDVLOHLUD�� TXH� Mi� YLQKD� GH� XP� GXUR� HQIUHQWDPHQWR�
FRQWUD�D� WHFQLFLVWD�/'%(1���������$JRUD��D�SURSRVWD�p�TXDOLGDGH�WRWDO���QD�HGXFDomR��(VVD�
SURSRVWD�VH�DILUPD�QmR�LGHROyJLFD��1R�HQWDQWR��WUDWD�VH�GH�GHVREULJDU�R�(VWDGR�GRV�PHLRV�GH�
FULDU�HVSDoRV�S~EOLFRV�TXH�GrHP�FRQWD�GR�DYDQoR�GD�FRQVFLrQFLD�GRV�GLUHLWRV���

2� GHEDWH�� FRPR� DILUPD� $UUR\R� ����������� HVWi� FRORFDGR� QD� WUDQVIHUrQFLD� GH�
UHVSRQVDELOLGDGHV� S~EOLFDV� GR� (VWDGR� SDUD� D� FRPXQLGDGH� HVFRODU�� $EDQGRQD�VH� D� OXWD� SHOD�
FRQVWUXomR� GH� XP� VLVWHPD� HVFRODU� TXH� Gr� FRQWD� GH� XP� SURMHWR� FLGDGmR� H� GH� VRFLHGDGH��
SUHWHQVmR�TXH�YHP�GDV�UHIRUPDV�GRV�DQRV�����GR�PRYLPHQWR�GRV�3LRQHLURV�GD�(GXFDomR�GRV�
DQRV� ��� H� TXH� HVWHYH� QDV� GLVSXWDV� HQWUH� UHQRYDGRUHV� H� FRQVHUYDGRUHV� SHOD� /HL� Q�� ���������
1DGD� GLVVR� ID]� SDUWH� GRV� REMHWLYRV� QHROLEHUDLV� TXH� FRQILD� FHJDPHQWH� QDV� OHLV� GR� PHUFDGR�
DSOLFDGDV�DRV�VHUYLoRV�VRFLDLV��

2V�PRYLPHQWRV�VRFLDLV��RV�VLQGLFDWRV��DV�RUJDQL]Do}HV�SRSXODUHV�FRQWLQXDUDP�D�VXD�OXWD�
WHQWDQGR� LQIOXHQFLDU� D� FRQFHSomR� GH� HGXFDomR�� 'XDV� YHUWHQWHV� LPSRUWDQWHV� QR� TXH� WRFD� D�
TXDOLGDGH� GD� HGXFDomR� VH� DSUHVHQWDP�� ��� D� RIHQVLYD� QHROLEHUDO� TXH� UHWRPD� D� HVWUHLWD�
FRQFHSomR�GH�TXDOLGDGH�GDV�UHIRUPDV�GRV�DQRV��������FRORFDQGR�VXD�rQIDVH�QRV�PpWRGRV�GH�
JHVWmR�HILFLHQWH�GD�HVFROD�����D�RIHQVLYD�GD�VRFLHGDGH�TXH�VH�ILOLD�jV�OXWDV�GH�PDLV�GH�����DQRV�
SHORV�GLUHLWRV�VRFLDLV�H�SROtWLFRV��TXH�QR�%UDVLO�WLYHUDP�VHX�iSLFH�QRV�DQRV����H�LQtFLR�GRV�DQRV�
����TXH�LQFRUSRUDYD�DV�FRQWULEXLo}HV�WUD]LGDV�SHOR�PRYLPHQWR�GHPRFUiWLFR��GDV�LJXDOGDGHV�GH�
JrQHUR��UDoD��FODVVH��HWQLD�H�SHORV�PRYLPHQWRV�VRFLDLV�GRV�DQRV����H�����TXH�GHVHPERFRX�GD�
&RQVWLWXLomR�GH��������

1R� ILQDO� GRV� DQRV� GH� ����� GR� VpFXOR� ;;� LQYHVWLPRV� HP� UHIRUPDV� GH� FXUUtFXORV��
LQMHWDPRV� FULWLFLGDGH� QDV� iUHDV� KXPDQDV� H� UHSHWLPRV� QD� /'%(1� �������� TXH� D� IXQomR� GD�
HGXFDomR�QDFLRQDO�p�IRUPDU�R�FLGDGmR�FRQVFLHQWH�H�FUtWLFR�FDSD]�GH�WUDQVIRUPDU�D�VRFLHGDGH��
$UUR\R� ������������� FRQVLGHUD� TXH� GHPRV� PXLWD� rQIDVH� j� UHODomR� GHPRFUDFLD�FLGDGDQLD�
FRQKHFLPHQWR�FRQVFLrQFLD�� FRP� XP� TXHVWLRQDPHQWR�� SRU� TXH� GHVVD� rQIDVH"� (� UHVSRQGH�� R�
QRVVR� LGHiULR� GH� HVTXHUGD� VHPSUH� GHX� GHVWDTXH� DR� FRQKHFLPHQWR�� j� FRQVFLrQFLD� SRUTXH�
SHUWHQFHPRV�D�XPD�HVTXHUGD�RULJLQiULD�GDV�LGpLDV�GR�,OXPLQLVPR��8PD�HVTXHUGD�TXH�SDVVRX�
GD� IDOVD� FRQVFLrQFLD� j� FRQVFLrQFLD� FUtWLFD� H� FRQVLGHUD� TXH� HVWD� p� D� JUDQGH� GLYLVyULD� GD�
VRFLHGDGH� H� GD� KLVWyULD�� FRQVHT�HQWHPHQWH�� FRQVLGHUD� VHU� HVWD� SRU� H[FHOrQFLD� D� IXQomR� GD�
�������������������������������������������������
��$SDUHQWHPHQWH��SRU�H[HPSOR��DV�LGpLDV�HQYROYLGDV�QR�FRQFHLWR�GH�4XDOLGDGH�7RWDO�SRGHP�VH�UHPRQWDGDV�jTXLOR�
TXH� VH� FRQYHQFLRQRX� FKDPDU�� QDTXHOD� FRQMXQWXUD�� GH� WHFQLFLVPR� HGXFDFLRQDO������� $� HGXFDomR� p� R� DOYR�
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HGXFDomR�HVFRODU��0DV��QmR�VH�SRGH�ILFDU�QHVVD�OLPLWDomR�GH�IRUPDU�SDUD�D�FLGDGDQLD�FUtWLFD��
(VVD�GLVFXVVmR�p�LQVXILFLHQWH�SDUD�VH�FKHJDU�GH�IDWR�jV�UDt]HV�TXH�HVWUXWXUDP�RV�PHFDQLVPRV�
HVFRODUHV� H� VRFLDLV��0DV�� QmR� VH� GHYH� GHL[DU� LQWRFDGR� R� PRGHOR� ³SULYDGR´� GH� HVFROD� H� GH�
SURILVVLRQDO�UHFRUWDGRV�HP�iUHDV��GLVFLSOLQDV�H�JUDGHV�LPSRVWDV�SHOD�/HL����������(VVH�HQWXOKR�
DXWRULWiULR�DLQGD�UHVLVWH�QR�FRWLGLDQR�GH�QRVVDV�HVFRODV��

2�VLVWHPD�HVFRODU�H�D�RUJDQL]DomR�GR� WUDEDOKR�SHUPDQHFHP�PXLWR�VHPHOKDQWHV�DR�TXH�
ILFRX�GHILQLGR�QRV�DQRV�GH�������$�/HL���������p�PXLWR�WtPLGD�D�HVVH�UHVSHLWR��0DV��FRPR�Mi�
YLPRV��GHL[D�XPD�EUHFKD�SDUD�XPD�QRYD�RUJDQL]DomR�HVFRODU�� D�RUJDQL]DomR�HP�FLFORV�3DUD�
XPD�PXGDQoD� WmR�HVSHFLDO�� HUD�GH� VH� HVSHUDU�� FRPR�DILUPD�$ODYDUVH� �����������TXH�D�1RYD�
/'%(1� R� IL]HVVH� FRP� FODUH]D�� SRVVLELOLWDQGR� LQWHUSUHWDo}HV� SUHFLVDV� GHVVH� PRGR� GH�
RUJDQL]DomR�GR�HQVLQR��1R�HQWDQWR��DLQGD�HQFRQWUDPRV�GLVSRVLWLYRV�TXH�QmR�WUD]HP�HOHPHQWRV�
TXH� DSyLHP� XPD� UH�VLJQLILFDomR� GD� RUJDQL]DomR� HVFRODU�� 2V� FLFORV� DSDUHFHP� LQGLFDGRV� QRV�
DUWLJRV������H�������HQWUH�XP�URO�GH�SRVVLELOLGDGHV�GH�RUJDQL]DomR�GD�HGXFDomR�EiVLFD��2XWUDV�
SRVVLELOLGDGHV� VmR� PHQFLRQDGDV� GH� RUJDQL]DomR�� QR� HQWDQWR�� Ki� XP� FRQMXQWR� GH� RXWURV�

���������������������������������������������������������������������������������������������������������������������������������������������������������
HVWUDWpJLFR�GHVVD�RIHQVLYD�SUHFLVDPHQWH�SRUTXH�FRQVWLWXL�XPD�GHVVDV�SULQFLSDLV�FRQTXLVWDV�VRFLDLV�H�SRUTXH�HVWi�
HQYROYLGD�QD�SURGXomR�GD�PHPyULD�KLVWyULFD�H�GRV�VXMHLWRV�VRFLDLV��6,/9$������������������
���³$�HGXFDomR�EiVLFD�SRGHUi�RUJDQL]DU�VH�HP�VpULHV�DQXDLV��SHUtRGRV�VHPHVWUDLV��FLFORV��DOWHUQkQFLD�UHJXODU�GH�
SHUtRGRV�GH�HVWXGRV��JUXSRV�QmR�VHULDGRV��FRP�EDVH�QD�LGDGH��QD�FRPSHWrQFLD�H�HP�RXWURV�FULWpULRV��RX�SRU�IRUPD�
GLYHUVD� GD� RUJDQL]DomR�� VHPSUH� TXH� R� LQWHUHVVH� GR� SURFHVVR� GH� DSUHQGL]DJHP� DVVLP� R� UHFRPHQGDU´� �/'%��
���������DUWLJR������
��$UW������$�HGXFDomR�EiVLFD��QRV�QtYHLV�IXQGDPHQWDO�H�PpGLR��VHUi�RUJDQL]DGD�GH�DFRUGR�FRP�DV�VHJXLQWHV�UHJUDV�
FRPXQV�,���D�FDUJD�KRUiULD�PtQLPD�DQXDO�VHUi�GH�RLWRFHQWDV�KRUDV��GLVWULEXtGDV�SRU�XP�PtQLPR�GH�GX]HQWRV�GLDV�
GH�HIHWLYR�WUDEDOKR�HVFRODU��H[FOXtGR�R�WHPSR�UHVHUYDGR�DRV�H[DPHV�ILQDLV��TXDQGR�KRXYHU��,,���D�FODVVLILFDomR�HP�
TXDOTXHU�VpULH�RX�HWDSDV��H[FHWR�D�SULPHLUD�GR�HQVLQR�IXQGDPHQWDO��SRGH�VHU�IHLWD�D��SRU�SURPRomR��SDUD�DOXQRV�
TXH� FXUVDUDP�� FRP� DSURYHLWDPHQWR�� D� VpULH� RX� IDVH� DQWHULRU�� QD� SUySULD� HVFROD�E�� SRU� WUDQVIHUrQFLD�� SDUD�
FDQGLGDWRV� SURFHGHQWHV� GH� RXWUDV� HVFRODV�F�� LQGHSHQGHQWHPHQWH� GH� HVFRODUL]DomR� DQWHULRU�� PHGLDQWH� DYDOLDomR�
IHLWD�SHOD�HVFROD��TXH�GHILQD�R�JUDX�GH�GHVHQYROYLPHQWR�H�H[SHULrQFLD�GR�FDQGLGDWR�H�SHUPLWD�VXD� LQVFULomR�QD�
VpULH�RX�HWDSD�DGHTXDGD��FRQIRUPH� UHJXODPHQWDomR�GR� UHVSHFWLYR�VLVWHPD�GH�HQVLQR�,,,� ��QRV�HVWDEHOHFLPHQWRV�
TXH�DGRWDP�D�SURJUHVVmR�UHJXODU�SRU�VpULH��R�UHJLPHQWR�HVFRODU�SRGH�DGPLWLU�IRUPDV�GH�SURJUHVVmR�SDUFLDO��GHVGH�
TXH�SUHVHUYDGD�D�VHT�rQFLD�GR�FXUUtFXOR��REVHUYDGDV�DV�QRUPDV�GR�UHVSHFWLYR�VLVWHPD�GH�HQVLQR��,9���SRGHUmR�
RUJDQL]DU�VH� FODVVHV�� RX� WXUPDV�� FRP� DOXQRV� GH� VpULHV� GLVWLQWDV�� FRP� QtYHLV� HTXLYDOHQWHV� GH� DGLDQWDPHQWR� QD�
PDWpULD�� SDUD�R� HQVLQR�GH� OtQJXDV� HVWUDQJHLUDV�� DUWHV�� RX�RXWURV� FRPSRQHQWHV� FXUULFXODUHV�9� �� D� YHULILFDomR�GR�
UHQGLPHQWR�HVFRODU�REVHUYDUi�RV�VHJXLQWHV�FULWpULRV�D��DYDOLDomR�FRQWtQXD�H�FXPXODWLYD�GR�GHVHPSHQKR�GR�DOXQR��
FRP�SUHYDOrQFLD�GRV�DVSHFWRV�TXDOLWDWLYRV�VREUH�RV�TXDQWLWDWLYRV�H�GRV�UHVXOWDGRV�DR�ORQJR�GR�SHUtRGR�VREUH�RV�
GH� HYHQWXDLV� SURYDV� ILQDLV�E�� SRVVLELOLGDGH� GH� DFHOHUDomR� GH� HVWXGRV� SDUD� DOXQRV� FRP� DWUDVR� HVFRODU�F��
SRVVLELOLGDGH� GH� DYDQoR� QRV� FXUVRV� H� QDV� VpULHV� PHGLDQWH� YHULILFDomR� GR� DSUHQGL]DGR�G�� DSURYHLWDPHQWR� GH�
HVWXGRV�FRQFOXtGRV�FRP�r[LWR�H��REULJDWRULHGDGH�GH�HVWXGRV�GH�UHFXSHUDomR��GH�SUHIHUrQFLD�SDUDOHORV�DR�SHUtRGR�
OHWLYR��SDUD�RV� FDVRV�GH�EDL[R� UHQGLPHQWR� HVFRODU�� D� VHUHP�GLVFLSOLQDGRV�SHODV� LQVWLWXLo}HV�GH� HQVLQR�HP� VHXV�
UHJLPHQWRV�9,� �� R� FRQWUROH�GH� IUHT�rQFLD� ILFD� D� FDUJR�GD�HVFROD�� FRQIRUPH�R�GLVSRVWR�QR� VHX� UHJLPHQWR� H�QDV�
QRUPDV�GR�UHVSHFWLYR�VLVWHPD�GH�HQVLQR��H[LJLGD�D� IUHT�rQFLD�PtQLPD�GH�VHWHQWD�H�FLQFR�SRU�FHQWR�GR� WRWDO�GH�
KRUDV�OHWLYDV�SDUD�DSURYDomR��9,,���FDEH�D�FDGD�LQVWLWXLomR�GH�HQVLQR�H[SHGLU�KLVWyULFRV�HVFRODUHV��GHFODUDo}HV�GH�
FRQFOXVmR�GH�VpULH�H�GLSORPDV�RX�FHUWLILFDGRV�GH�FRQFOXVmR�GH�FXUVRV��FRP�DV�HVSHFLILFDo}HV�FDEtYHLV��/'%(1��
���������DUWLJR������
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GLVSRVLWLYRV� TXH� HYLGHQFLDP� TXH� R� PRGHOR� WRPDGR� FRPR� UHIHUrQFLD� QD� DSUHVHQWDomR� GDV�
GLUHWUL]HV�H�EDVHV�GD�HGXFDomR�QDFLRQDO�p�R�PRGHOR�VHULDGR��3RGH�VH�QRWDU�TXH�D�OyJLFD�WRPDGD�
FRPR� UHIHUrQFLD� SDUD� D� RUJDQL]DomR� GD� HGXFDomR� VH� GHVHQYROYH� HP� WRUQR� GDV� LGpLDV� GH�
DQXDOLGDGH�� FODVVLILFDomR�� SURPRomR�� FXUUtFXOR� VHT�HQFLDO� H� D� VpULH� FRPR� XQLGDGH� GH�
UHIHUrQFLD� SDUD� R� DJUXSDPHQWR� GH� DOXQRV�� $� /'%(1� ��������� HP� XPD� GDV� PHQo}HV� DR�
FXUUtFXOR�� UHLQFLGH�QHVVD�GHOLPLWDomR� VHULDGD� H� IUDJPHQWDGD�� DOpP�GH� DGRWDU�XPD�FRQFHSomR�
SUHRFXSDQWH� GH� IRUPDomR� FXOWXUDO� PHGLDQWH� Do}HV� FXUULFXODUHV�� FRPR� VH� SRGH� GHGX]LU� GR�
DUWLJR�������

8PD� DQiOLVH� GD� LQVWLWXLomR� HVFRODU� UHYHOD� TXH� HVWD�� DWUDYpV� GH� VXD� HVWUXWXUD� H�
RUJDQL]DomR��GH�VXD�FXOWXUD��GH�VHXV�ULWXDLV�H�SUiWLFDV��DWXD�FRPR�XP�PHFDQLVPR�GH�H[FOXVmR�
GH� FULDQoDV� H� MRYHQV� GR� GLUHLWR� j� HVFRODULGDGH�� 2� &RPSURPLVVR� 1DFLRQDO� DVVLQDGR�
SXEOLFDPHQWH�UHSUHVHQWDYD�XP�JUDQGH�GHVDILR�DR�%UDVLO��$�SURSRVWD�GH�PHOKRUDU�HVVH�TXDGUR�
VH� GHX� QD� HODERUDomR� GH� XP� 3ODQR� 'HFHQDO� GH� (GXFDomR� SDUD� 7RGRV� ������������� 1HVVH�
SODQR��R�0LQLVWpULR�GH�(GXFDomR�H�&XOWXUD�SURS{V��HQWUH�RXWUDV�PHGLGDV�� D� IOH[LELOL]DomR�GD�
VHULDomR��FRQVLGHUDQGR�D�GLYLVmR�GR�HQVLQR�IXQGDPHQWDO�HP�FLFORV�GH�GRLV�RX�PDLV�DQRV�FRPR�
LQVWUXPHQWR� HILFD]� QR� FRPEDWH� j� UHSHWrQFLD� H� QD�PHOKRULD� GD� DSUHQGL]DJHP� �$1'5$'(��
V�G��������

(VVHV� SURFHVVRV� GH� WUDQVPLVVmR� GH� FRQKHFLPHQWR�� GH� DYDOLDomR�� DV� FRQFHSo}HV� GH�
FRQKHFLPHQWR��GH� DOXQR�H�GH� VRFLHGDGH�TXH�SHUSDVVDP�DV�SUiWLFDV�HVFRODUHV� VmR� IDWRUHV�TXH�
LQIOXHQFLDP� GLUHWDPHQWH� QR� VXFHVVR� RX� IUDFDVVR� GR�D� DOXQR�D�� 1R� FDVR� GD� HVFROD� S~EOLFD��
SULQFLSDOPHQWH�SDUD�DV�FULDQoDV�GH�FDPDGDV�SRSXODUHV��R�LQVXFHVVR�WHP�VLGR�PDLV�IUHT�HQWH�GR�
TXH� R� r[LWR�� e� QHFHVViULD� XPD� OHLWXUD� QD� tQWHJUD� GDV� GLVSRVLo}HV� JHUDLV� GD� 1RYD� /'%(1�
���������$�OHL��QR�VHX�FRQMXQWR��p�PDUFDGD�SRU�XPD�SROLIRQLD��YiULDV�YR]HV�TXH�VH�FUX]DP��VH�
LQWHUFDODP�H�VH�VREUHS}HP���VHWRUHV�SULYDWLVWDV�GD�HGXFDomR�� WUDEDOKDGRUHV�HP�HGXFDomR�GDV�
HVFRODV� S~EOLFDV�� HQWLGDGHV� PDQWHQHGRUDV� GH� HVFRODV� FRQIHVVLRQDLV�� ILODQWUySLFDV� H�
FRPXQLWiULDV�� HQWLGDGHV� GH� SHVTXLVD� H� FRPXQLGDGH� FLHQWtILFD�� )UXWR� GH� XPD� DPSOD�
PRELOL]DomR�GRV�PRYLPHQWRV�VRFLDLV��SULQFLSDOPHQWH�GR�VLQGLFDOLVPR�GRFHQWH��H�GH�XP�DPSOR�
OHTXH� GH� H[SHULrQFLDV� SHGDJyJLFDV� LQRYDGRUDV� TXH� YrP� DFRQWHFHQGR� HVSDOKDGDV� HP� DOJXQV�

�������������������������������������������������
��� � $UW�� ��� �� 2V� FXUUtFXORV� GR� HQVLQR� IXQGDPHQWDO� H� PpGLR� GHYHP� WHU� XPD� EDVH� QDFLRQDO� FRPXP�� D� VHU�
FRPSOHPHQWDGD��HP�FDGD�VLVWHPD�GH�HQVLQR�H�HVWDEHOHFLPHQWR�HVFRODU��SRU�XPD�SDUWH�GLYHUVLILFDGD��H[LJLGD�SHODV�
FDUDFWHUtVWLFDV� UHJLRQDLV� H� ORFDLV�GD� VRFLHGDGH��GD� FXOWXUD�� GD� HFRQRPLD� H�GD� FOLHQWHOD�� �/'%(1����������� DUW��
�����
�
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SRQWRV�GR�SDtV��DV�GLVSRVLo}HV�JHUDLV�UHSUHVHQWDP�DV��YR]HV��GDTXHOHV�TXH�UHSUHVHQWDP�QRYRV�
ROKDUHV�SDUD�XPD�IRUPDomR�GR�HGXFDQGR�HP�VXDV�YiULDV�GLPHQV}HV���

e� LVVR� TXH� VH� FRQVWDWD� TXDQGR� Ki� IOH[LELOL]DomR� QR� TXH� GL]� UHVSHLWR� j� RUJDQL]DomR� GH�
�WHPSRV�HVFRODUHV���VpULHV��SHUtRGRV��FLFORV��JUXSRV�QmR�VHULDGRV��HWF����SHUPLWH�DGHTXDomR�GR�
FDOHQGiULR�HVFRODU�jV�SHFXOLDULGDGHV�ORFDLV��HPERUD�H[LMD�R�FXPSULPHQWR�GH�FDUJD�KRUiULD�GH�
����KRUDV�DQXDLV�H�����GLDV�OHWLYRV��H[FOXtGR�R�WHPSR�UHVHUYDGR�DRV�H[DPHV�ILQDLV��SHUPLWH�D�
FODVVLILFDomR� GR� DOXQR� FRP� EDVH� QRV� VHXV� FRQKHFLPHQWRV� SUpYLRV�� DGPLWH� IRUPDV� GH�
SURJUHVVmR�SDUFLDO�QRV�HVWDEHOHFLPHQWRV�TXH�DGRWDP�UHJLPH�VHULDGR��1R�HQWDQWR��D�YHULILFDomR�
GR� UHQGLPHQWR� HVFRODU� DSUHVHQWD� DYDQoRV� H� UHWURFHVVRV�� $YDQoD�� TXDQGR� SURS}H� XPD� QRYD�
FRQFHSomR�GH�DYDOLDomR�TXH�GHYH�VHU�FRQWtQXD��TXDOLWDWLYD�FRP�D�SRVVLELOLGDGH�GH�DFHOHUDomR�
GH� HVWXGRV�� 5HWURFHGH�� TXDQGR� QR� PHVPR� LQFLVR��� WRUQD� REULJDWyULR� XP� SHUtRGR� SDUD�
UHFXSHUDomR��

e�SUHFLVR�FRQVLGHUDU��DLQGD��TXH�HVVD�FRQFHSomR�GH�DYDOLDomR�ILFD�FRPSURPHWLGD�TXDQGR�
HVWD�PHVPD�OHL�Gi�SRGHUHV�j�8QLmR�SDUD�DYDOLDU�TXDQWLWDWLYDPHQWH�DV�HVFRODV��FRP�EDVH�QXP�
FXUUtFXOR�FRPXP��FRPSURPHWHQGR�D�DXWRQRPLD�SHGDJyJLFD�GR�WUDEDOKR�HVFRODU��&RP�EDVH�HP�
$UUR\R������������SHQVDPRV�TXH�D�HVFROD�HQTXDQWR�LQVWLWXLomR��SDUD�DOpP�GD�ERD�YRQWDGH�GH�
VHXV�PHVWUHV��PDQWpP�D�PHVPD�RVVDWXUD�UtJLGD�H�H[FOXGHQWH�GHVGH�TXH�IRL�FRQVWLWXtGD�Ki�PDLV�
GH�FHP�DQRV��$�HVFROD�VHULDGD�QmR�p�GHPRFUiWLFD�QHP�LJXDOLWiULD��(OD�SHQHLUD��H[FOXL�HP�QRPH�
GDV� OyJLFDV� GDV� SUHFHGrQFLDV�� GRV� SUp�UHTXLVLWRV�� GDV� VpULHV�� GDV� PpGLDV�� GRV� ULWPRV� GH�
DSUHQGL]DJHP�� 3DUD� VH� VXSHUDU� HVVD� OyJLFD� H[FOXGHQWH�� ID]�VH� QHFHVViULR� FRQVWUXLU�
FROHWLYDPHQWH� XP� QRYR� RUGHQDPHQWR� GRV� WHPSRV� HVFRODUHV�� e� SUHFLVR� FRQVWUXLU� XP� SURMHWR�
QRYR�TXH�IRVVH�j�UDL]�GHVVD�RVVDWXUD�HVFRODU�FDUFRPLGD��LQMXVWD��IDWDOLVWD��REVWDFXODUL]DGRUD�GR�
VXFHVVR� GDV� FULDQoDV� H� MRYHQV� GDV� FODVVHV� SRSXODUHV�� e� QHFHVViULR� WRFDU� HP� SULYLOpJLRV�� HP�
iUHDV�HVSHFtILFDV��JUDGHV�TXH�SHUSHWXDP�XPD�YLVmR�WHFQLFLVWD�H�VHJUHJDGRUD�GH�FXUUtFXOR���

2XVDU�VH�ID]LD�QHFHVViULR�SDUD�HQIUHQWDU�R�LQLPLJR�HP�VHX�SUySULR�FDPSR��R�FDPSR�GD�
RUJDQL]DomR� GRV� WHPSRV� H� HVSDoRV�� (VVH� HQIUHQWDPHQWR�� TXH� DLQGD� HVWi� HP� VHX� GHYLU� RX�
³GHYHU�VHU´�� VH� GHX� FRP� D� FKHJDGD� DRV� H[HFXWLYRV� GH� HVWDGRV� H� PXQLFtSLRV� GH� SDUWLGRV�
FRQVLGHUDGRV� SURJUHVVLVWDV�� SULQFLSDOPHQWH� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� R� 37�� ,VVR�
�������������������������������������������������
��� � $R� UHIHULU�VH� jV� LQFXPErQFLDV� GD� HVFROD� H� GRV� GRFHQWHV�� D� OHL� UHFRPHQGD� DRV� HVWDEHOHFLPHQWRV� GH� HQVLQR�
�SURYHU�PHLRV�SDUD�D�UHFXSHUDomR�GRV�DOXQRV�GH�PHQRU�UHQGLPHQWR���OQFLVR�9�GR�DUW�������H�DRV�GRFHQWHV��TXH�
GHYHP� �]HODU� SHOD� DSUHQGL]DJHP� GRV� DOXQRV�� �LQFOVR� ,,,� GR� DUW�� ����� EHP� FRPR� �HVWDEHOHFHU� HVWUDWpJLDV� GH�
UHFXSHUDomR�SDUD�RV�DOXQRV�GH�PHQRU�UHQGLPHQWR���LQFLVR�,9�GR�DUW�������H��ILQDOPHQWH��QD�OHWUD��H��GR�LQFLVR�9�
GR� DUW��� ��� D� OHL� p� WD[DWLYD� TXDQGR� DILUPD� TXH� XP� GRV� FULWpULRV� SDUD� D� YHULILFDomR� GR� UHQGLPHQWR� HVFRODU�
FRPSUHHQGH� �D�REULJDWRULHGDGH�GH� HVWXGRV�GH� UHFXSHUDomR��GH�SUHIHUrQFLD�SDUDOHORV� DR�SHUtRGR� OHWLYR��SDUD�RV�
FDVRV�GH�EDL[R�UHQGLPHQWR�HVFRODU��D�VHUHP�GLVFLSOLQDGRV�SHODV�LQVWLWXLo}HV�GH�HQVLQR�HP�VHXV�UHJLPHQWRV���
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GHPRQVWUD�TXH�DSHVDU�GH�QmR�VHU�XP�SURMHWR�GH�UXSWXUD��D�FKHJDGD�DRV�H[HFXWLYRV�GH�IUHQWHV�
SDUWLGiULDV�FRQVLGHUDGDV�SURJUHVVLVWDV��SURSRUFLRQRX�H[SHULrQFLDV�ULTXtVVLPDV�HQWUH�HGXFDomR��
HVFROD�H�VRFLHGDGH��RQGH�R�TXHVWLRQDPHQWR�GD�RUJDQL]DomR�HVFRODU�DVVXPLX�SURSRUo}HV�QXQFD�
GDQWHV�YLVWDV���

����

���$�5DGLFDOL]DomR�GDV�3URSRVWDV�GRV�&LFORV�H�D�3RVVLELOLGDGH�GH�0XGDQoD�
QD�(VWUXWXUD�(VFRODU�
�

$V�H[SHULrQFLDV�GH�FLFORV�QR�HQVLQR� IXQGDPHQWDO�HVWmR�SUHVHQWHV�HP�YiULRV�SRQWRV�GR�
%UDVLO� H� HP�YiULRV�SDtVHV�GR�PXQGR��1HVVH� VHQWLGR�� WRUQD�VH� LPSRUWDQWH� VDEHU�H� UHIOHWLU�TXH�
H[LVWHP�YiULDV�SURSRVWDV�HGXFDFLRQDLV��QmR�Vy�QR�%UDVLO��PDV�HP�GLYHUVRV�SDtVHV��3URSRVWDV�
LPSOHPHQWDGDV� Ki� PDLV� WHPSR�� FRPR� p� R� FDVR� GD� )UDQoD�� LQGLFDP� XPD� HVWUXWXUD� TXH�
SRVVLELOLWD� D� IRUPDomR� KXPDQD� UHVVLJQLILFDQGR� R� SURFHVVR� GH� DSUHQGHU�� &RPR� Mi�
PHQFLRQDPRV�� QmR� VmR� SRXFRV� SDtVHV� TXH� RUJDQL]DP� VHX� VLVWHPD� GH� HQVLQR� SRU� FLFORV��
3RUWXJDO�� (VSDQKD�� $UJHQWLQD�� ,QJODWHUUD� H� &DQDGi� WrP�� QD� VXD� RUJDQL]DomR�� GLIHUHQWHV�
PDQHLUDV�GH�HVWUXWXUDU�RV�WHPSRV�H�HVSDoRV�HVFRODUHV�����

1R�%UDVLO�� VmR�PXLWRV�RV�FDPLQKRV�TXH� OHYDUDP�DRV�FLFORV�H�VXDV�GLIHUHQWHV�DFHSo}HV��
1HVWD�VHFomR�YDPRV�WUDWDU�GRV�FLFORV�TXH�WHQWDUDP�URPSHU�FRP�D�HVWUXWXUD�PHVPD�GD�HVFROD�
VHULDGD��(VWDV� H[SHULrQFLDV�HVWmR� ORFDOL]DGDV�SULQFLSDOPHQWH�QDV�JUDQGHV� FDSLWDLV�� FRPR�6mR�
3DXOR��3RUWR�$OHJUH��%HOR�+RUL]RQWH��%UDVtOLD��%HOpP��DVVLP�FRPR�HP�RXWUDV�FLGDGHV�PHQRUHV�
FRPR�%OXPHQDX�H�6DQWRV��3HQVDPRV��FRP�$QGUDGH��V�G������TXH�QR�GHFXUVR�GRV�DQRV�����DV�
GLVFXVV}HV�H�SURSRVWDV�GH�SROtWLFDV�GH�UHHVWUXWXUDomR�GR�VLVWHPD�HGXFDFLRQDO�DSUR[LPDUDP�VH�
GD�QHFHVVLGDGH�GH�UHHVWUXWXUDU�D�RUJDQL]DomR�GR�WUDEDOKR�HVFRODU��$V�UD]}HV�TXH�MXVWLILFDUDP�D�
PXGDQoD� GR� SDUDGLJPD� HVFRODU� WLYHUDP� VXD� RULJHP� HP� UHLYLQGLFDo}HV� TXH� VXVWHQWDYDP� RV�
PRYLPHQWRV�GH�UHQRYDomR�SHGDJyJLFD�DR�ILQDO�GRV�DQRV�VHWHQWD�H�FRPHoR�GRV�DQRV�RLWHQWD��$V�
SUiWLFDV� WUDQVJUHVVRUDV� GH� PXLWRV� SURILVVLRQDLV� GD� HGXFDomR� FRQVROLGDYDP� SURSRVWDV�
SUHFHGHQWHV��TXH�VH�UHDOL]DUDP�DR�ORQJR�GD�KLVWyULD��FRP�LQWXLWR�GH�XPD�HGXFDomR�LQFOXVLYD�H�
XQLYHUVDO�� $V� JUDQGHV� MRUQDGDV� GH� OXWDV� WUDYDGDV� SHORV� PRYLPHQWRV� VRFLDLV�� FXOWXUDLV� H�
SHGDJyJLFRV��DVVLP�FRPR�DV�SHVTXLVDV�H�WHRULDV�GH�GLIHUHQWHV�iUHDV�DOLFHUoDYDP�H�IRUWDOHFLDP�
DV�GLVFXVV}HV�SHGDJyJLFDV��WUD]HQGR�QRYDV�UHLYLQGLFDo}HV�H�SRVVLELOLGDGHV�GH�XPD�HVFROD�PDLV�
KXPDQLVWD��

�������������������������������������������������
���&I��3HUUHQRXG��������������
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�1R�FDPSR�GD�DSUHQGL]DJHP�UHLWHURX�VH�D�HYLGrQFLD�GH�TXH�R�VXMHLWR�DSUHQGH�HP�WRGRV�
PRPHQWRV�GD�YLGD�H�QmR�Vy�QD�HVFROD��RQGH�SHUPDQHFH�DSHQDV�XPD�SDUWH�GR�GLD��&RPHoDYD�
HQWmR�XP�TXHVWLRQDPHQWR� VpULR�GD�RUJDQL]DomR�GR�FXUUtFXOR�TXH� WRPDYD�R�GRPtQLR�GH�FDGD�
PDWpULD� �FRQWH~GR�� FRPR� UHTXLVLWR�SDUD� D�PRELOLGDGH�GHQWUR�GR� VLVWHPD�GH� HQVLQR�� TXH� HUD��
FRP� IUHT�rQFLD�� D� YHUGDGHLUD� H� ~QLFD� PHWD� HGXFDFLRQDO� �%$55(72� H� 0,758/,6��
���������$�FRQFHSomR�GR�FRQKHFLPHQWR�HP�UHGH���FRQWULEXLX�SDUD�VXEYHUWHU�D�KLHUDUTXLD�GRV�
WHPSRV� HVFRODUHV�� TXH� VHUYLD� GH� iOLEL� SDUD� D� UHSURYDomR� H� SUHWHQGLD� LQDXJXUDU� XPD� HUD� GH�
JUDQGH� OLEHUGDGH� SDUD� HVFROD� H� SURIHVVRUHV� QR� VHQWLGR� GH� SRGHU� FRQVWUXLU� H� GHVFRQVWUXLU� R�
FXUUtFXOR��(VVD�QRYD�YLVmR�GH�SHQVDU�R�XQLYHUVR�HVFRODU�H�VXD�RUJDQL]DomR�IRL�H[SOLFLWDPHQWH�
DVVXPLGD�SHOR�3DUWLGR�GRV�7UDEDOKDGRUHV�HP�YiULDV�FLGDGHV�HP�WRGR�R�%UDVLO��(VVH�GHVDILR�VH�
FRQILJXURX� GH� PDQHLUD� UDGLFDO�� QR� HQVLQR� GH� �R�� *UDX�� QR� LQtFLR� GD� GpFDGD� GH� ��� SHODV�
SUHIHLWXUDV�GH�6mR�3DXOR�H�%HOR�+RUL]RQWH��(P�JHUDO��D�QRYD�SURSRVWD�SURFXUDYD�LGHQWLILFDU��D�
SDUWLU�GR�FRWLGLDQR�HVFRODU�H�GH�VXDV�SUiWLFDV�H�ULWXDLV��RV�SURFHVVRV�H�D�OyJLFD�WHPSRUDO�HP�TXH�
DFRQWHFHP�DV� UHODo}HV� FRP�R� FRQKHFLPHQWR�� D�GLQkPLFD� HQVLQR�DSUHQGL]DJHP�� D� OyJLFD�TXH�
OHJLWLPD�R�FDUiWHU�VHOHWLYR�GD�SUiWLFD�HVFRODU���

$UUR\R� ������������� DMXGD� D� LGHQWLILFDU� DOJXQV� GRV� SULQFtSLRV� TXH� QRUWHLDP� D� HVFROD�
VHULDGD�����p�XPD�OyJLFD�WUDQVPLVVLYD�TXH�RUJDQL]D�WRGRV�RV�WHPSRV��WDQWR�GR�SURIHVVRU�TXDQWR�
GRV� DOXQRV�� HP� WRUQR� GRV� ³FRQWH~GRV´� D� VHUHP� WUDQVPLWLGRV�� 2V� FRQWH~GRV� FRQVWLWXHP� RV�
IXQGDPHQWRV� GD� RUJDQL]DomR� HP�JUDXV�� VpULHV�� GLVFLSOLQDV�� JUDGHV�� DYDOLDo}HV�� UHFXSHUDo}HV��
DSURYDo}HV� H� UHSURYDo}HV�� ��� HVVD� OyJLFD� WHPSRUDO� Gi� SULRULGDGH� DR� FDUiWHU� SUHFHGHQWH� H�
DFXPXODWLYR��GH� VXD� WUDQVPLVVmR�H�DSUHHQVmR����� HVVD� OyJLFD� WHPSRUDO� VH� DSyLD�HP�VXSRVWRV�
³ULWPRV�PpGLRV´�GH�DSUHQGL]DJHP��LQGHSHQGHQWHPHQWH�GD�GLYHUVLGDGH�GH�ULWPRV�FXOWXUDLV�GRV�
DOXQRV� H� DOXQDV�� GH� VXDV� RULJHQV� VyFLR�FXOWXUDLV� H� GDV� GLIHUHQoDV� GH� VRFLDOL]DomR�� GDV�
GLIHUHQoDV� GH� JrQHUR�� HWQLD�� FODVVH� VRFLDO�� (VVDV� FULDQoDV� WHUmR� TXH� DSUHQGHU� QRV� PHVPRV�
ULWPRV�H�DR�PHVPR�WHPSR�����FRQVHT�HQWHPHQWH��Vy�VHUi�FRQVLGHUDGR�DSURYDGR�RX�SURPRYLGR��
R� DOXQR� TXH� DSUHQGHU� QD� PpGLD� RX� DFLPD� GH� WRGDV� DV� KDELOLGDGHV� SUp�GHILQLGDV� SDUD� FDGD�
UHFRUWH�GH�FRQWH~GR�GDV�PDWpULDV�RX�GLVFLSOLQDV��6H�QmR�FRQVHJXLU�DWLQJLU�D�PpGLD�SURSRVWD�HP�
�������������������������������������������������
��� 4XDQGR� DV� IRQWHV� GH� LQIRUPDomR� VH� PXOWLSOLFDP� UDSLGDPHQWH� HP� WHPSRV� GH� PXGDQoD� DFHOHUDGD� H� SDVVD� D�
SUHYDOHFHU�QDV�VRFLHGDGHV�FRQWHPSRUkQHDV�D�LGpLD�GR�FRQKHFLPHQWR�HP�UHGH��D�HVFROD�GHL[D�GH�WHU�XP�SDSHO�WmR�
PDUFDGR� QD� SXUD� WUDQVPLVVmR� GH� FRQKHFLPHQWR�� GHYHQGR� WUDQVIRUPDU�VH� HP� IDFLOLWDGRUD� GR� PDQHMR� GH�
LQIRUPDo}HV�SHORV�DOXQRV��$R�PHVPR�WHPSR��SDVVD�D�VHU�HQWHQGLGD�FRPR�HVSDoR�SULYLOHJLDGR�GH�FRQVWUXomR�GH�
LGHQWLGDGHV�� GR� FXOWLYR� GD� FLGDGDQLD� H� YDORUHV� GH� FRQYLYrQFLD� TXH� DVSLUDP� D� PHOKRULD� GD� TXDOLGDGH� GH� YLGD�
�%DUUHWR� 	� 0LWUXOLV�� ���������3RUpP�� QmR� FRPR� XPD� UHGH�� QR� VHQWLGR� DSRQWDGR� SRU� )RXFDXOW�� FRP� VXDV�
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XPD�Vy�GLVFLSOLQD�RX�PDWpULD��VHUi�FRQGHQDGR�D�UHSHWLU�WRGR�R�SURFHVVR�HP�WRGDV�DV�GLVFLSOLQDV�
DWp�TXH�DWLQMD�R�r[LWR�VLPXOWDQHDPHQWH�HP�WRGDV�HODV�����HVVD�OyJLFD�WUDEDOKD�FRP�WHPSRV�SUp�
GHILQLGRV��RX�VHMD�� WHP�WHPSR�SDUD�DTXLVLomR�GD�HVFULWD�� WHPSR�SDUD�R�FiOFXOR�� WHPSR�SDUD�R�
UHFUHLR�� HWF��(VVD� VHT�HQFLDomR�REULJDWyULD�p�FXPSULGD�SHORV�SURIHVVRUHV�TXH� VmR� IRUoDGRV�D�
VHU� IpLV� VHJXLGRUHV� GHVVH� SURJUDPD� SUp�HVWDEHOHFLGR�� ��� HVVD� OyJLFD� WHPSRUDO� YHP� VHQGR�
UHGX]LGD�� HQFXUWDGD�� SRLV� D� VRUWH� GR� DOXQR� SRGH� VHU� GHFLGLGD� QD� SULPHLUD� DYDOLDomR� FRP� R�
HVWLJPD�GH�XPD�QRWD�YHUPHOKD�TXH�R�FODVVLILFD�FRPR�LQFRPSHWHQWH�RX�³IUDFR´�����HVVD�OyJLFD�
p� GLFRW{PLFD�� SRLV� VHSDUD� R� WHPSR� GH� DOIDEHWL]DU� H� PDWHPDWL]DU� GR� WHPSR� GH� HGXFDomR�
DUWtVWLFD��ItVLFD��GD�VH[XDOLGDGH�6HSDUD�R�WHPSR�DGPLQLVWUDWLYR�GR�WHPSR�SHGDJyJLFR��R�WHPSR�
GH�HQVLQDU�H�GH�UHFXSHUDU��R�WHPSR�GH�FDSDFLWDomR�H�GH�WUDEDOKR��R�WHPSR�FRJQLWLYR�H�R�WHPSR�
FXOWXUDO��R�WHPSR�GH�WUDQVPLWLU�H�R�WHPSR�GH�DYDOLDU��2�WHPSR��HQWmR��SDVVD�D�WHU�D�FHQWUDOLGDGH�
QDV�SURSRVWDV�GH�FLFORV�TXH�YmR�VHU�HQFDPLQKDGDV�QDV�JHVW}HV�SHWLVWDV��(VVD�QRYD�FRQFHSomR�
GH� WHPSR� GHVORFD� R� HL[R� SULQFLSDO� GRV� FRQWH~GRV� SDUD� RV� HGXFDQGRV� H� VXDV� GLPHQV}HV�� 2�
HGXFDQGR�WHUi�XP�WHPSR�PDLV�ORQJR�H�IOH[tYHO��UHVSHLWDQGR�VH�DVVLP�RV�ULWPRV�GLIHUHQFLDGRV�H�
GLYHUVRV�GR�GHVHQYROYLPHQWR�GRV�VHUHV�KXPDQRV��$�VHJXLU�SDVVDPRV�D�H[SRU�XP�UHVXPR�GDV�
SULQFLSDLV�H[SHULrQFLDV�Mi�HIHWLYDGDV�RX�HP�FXUVR�QR�%UDVLO��

���%UHYH�UHODWR�GH�DOJXPDV�H[SHULrQFLDV�EUDVLOHLUDV�GH�RUJDQL]DomR�HP�FLFORV�
HVFRODUHV�
��(VFROD�3~EOLFD�3RSXODU�H�'HPRFUiWLFD���$�JHVWmR�SURJUHVVLVWD�GH�6mR�3DXOR��������������
VRE� D� DGPLQLVWUDomR� GD� SUHIHLWD� /XL]D� (UXQGLQD�� WLQKD� j� IUHQWH� GD� 6HFUHWDULD� GH� (GXFDomR�
0XQLFLSDO�D�ILJXUD�HPEOHPiWLFD�GH�3DXOR�)UHLUH��(GXFDGRU�GH�UHQRPH�LQWHUQDFLRQDO��)UHLUH�H�
VXD�HTXLSH�EXVFDUDP�PRQWDU�XP�SURMHWR�HGXFDFLRQDO�TXH�PXGDVVH�D�FDUD�GD�HVFROD�H�URPSHVVH�
GH�IDWR�FRP�D�SUiWLFD�GH�VHOHWLYLGDGH��H[FOXVmR�VRFLDO�H�DXWRULWDULVPR��(UD�SUHFLVR�UHLQYHQWDU�D�
HVFROD�H�GHPRFUDWL]i�OD��ID]r�OD�JHUDGRUD�GH�DOHJULD��VXSHUDQGR�VHX�HOLWLVPR�H�VXD�GLFRWRPLD��
&RQWDQGR��HP�������FRP�XPD� UHGH�GH����� HVFRODV�GH�HQVLQR�GH�)XQGDPHQWDO�FRP�PDLV�GH�
����PLO� DOXQRV� H����PLO� SURIHVVRUHV�� R�GHVDILR� HUD� JLJDQWHVFR�� SURSRUFLRQDO� DR� WDPDQKR�GD�
FLGDGH��$�SROtWLFD�HGXFDFLRQDO�VH�GHILQLD�SHOR�REMHWLYR�GH�FRQVWUXomR�GH�XPD�HVFROD�S~EOLFD�
SRSXODU�� GHPRFUiWLFD� H� GH� TXDOLGDGH�� 'HVVD� QRYD� RULHQWDomR� SROtWLFD� GHULYDUDP� TXDWUR�
GLUHWUL]HV�����GHPRFUDWL]DomR�GD�JHVWmR��FRP�R�REMHWLYR�GH�LQFUHPHQWDU�±�RX�HVWDEHOHFHU�±�D�
SDUWLFLSDomR�GRV�YiULRV�VHJPHQWRV�QDV�GHFLV}HV�GD�SROtWLFD�HGXFDFLRQDO�����GHPRFUDWL]DomR�GR�
���������������������������������������������������������������������������������������������������������������������������������������������������������
GHVFRQWLQXLGDGHV��VDOWRV��WHQV}HV�H�PXOWLSOLFLGDGHV�GH�FUX]DPHQWRV�GH�IOX[RV��RQGH�RFRUUH�D�GLVVROXomR�GR�(X�H�
GD�RULJHP��
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DFHVVR�� SRLV� VH� YHULILFDYD� XP� FRQWLQJHQWH� VLJQLILFDWLYR� GH� FULDQoDV� IRUD� GD� HVFROD�� ���
HGXFDomR� GH� MRYHQV� H� DGXOWRV�� Mi� TXH� QDTXHOD� pSRFD� 6mR� 3DXOR� FRQWDYD� FRP� XP� Q~PHUR�
HVWLPDGR�GH�XP�PLOKmR�GH�DQDOIDEHWRV�H�����PLOK}HV�GH�SHVVRDV�FRP�PHQRV�GH�TXDWUR�DQRV�GH�
HVFRODULGDGH�� ��QRYD� TXDOLGDGH� GH� HQVLQR�� TXH� VH� SURFXURX� DWLQJLU� PHGLDQWH� WUrV� JUDQGHV�
HL[RV�� D�PRYLPHQWR� GH� UHRULHQWDomR� FXUULFXODU�� E�LQWHUGLVFLSOLQDULGDGH�� H� F�IRUPDomR�
SHUPDQHQWH�GRV�HGXFDGRUHV�8P�QRYR�5HJLPHQWR�&RPXP�GDV�(VFRODV�0XQLFLSDLV��QR�TXDO�VH�
IRUPXOD�D�SURSRVWD�GH�³FLFORV�GH�DSUHQGL]DJHP´���GHVVD�DGPLQLVWUDomR��p�HODERUDGR��SRLV��

³'H������D������HVWLYHPRV�FULDQGR�FRQGLo}HV�HVWUXWXUDLV�PDLV�DPSODV�SDUD�XPD�
DOWHUDomR� SURIXQGD� QR� HQVLQR� IXQGDPHQWDO� QR� TXH� VH� UHIHUH� j� VXD� RUJDQL]DomR�
FXUULFXODU�� HPERUD� Mi� WLYpVVHPRV� FRQYLFo}HV� SUpYLDV� TXDQWR� j� QHFHVVLGDGH� GH� URPSHU�
FRP�D�VHULDomR�HVWDQTXH�QR����JUDX��QmR�TXHUtDPRV�LPSODQWDU�XPD�PXGDQoD�TXH� IRVVH�
IHLWD� VHP� XPD� UHFXSHUDomR� GDV� HVFRODV�� XP� WUDEDOKR� IRUWH� FRP� DV� FRPXQLGDGHV�� D�
YDORUL]DomR�SURILVVLRQDO�GRV�HGXFDGRUHV�H�VXD�IRUPDomR�SHUPDQHQWH´��

2�QRYR�5HJLPHQWR��DSRLDGR�QD�FRQFHSomR�GH�XPD�HVFROD�IOH[tYHO��GHPRFUiWLFD�H�
DXW{QRPD�� SURS{V� XPD� RUJDQL]DomR� HVFRODU� UHJLGD� SHORV� SULQFtSLRV� GD� FRQWLQXLGDGH��
IOH[LELOLGDGH�H�DUWLFXODomR��VREUHWXGR�QD�WUDQVLomR�GDV�VpULHV�LQLFLDLV��JDUDQWLQGR�VH�XP�
UHJLPH�GH�FLFORV�SDUD�WRGR�R�(QVLQR�)XQGDPHQWDO��

$�SURSRVWD�GH�RUJDQL]DomR�HP�FLFORV�YLVD�j�FRQVWUXomR�GH�XPD�HVFROD�TXH�URPSH�
FRP�DV�SUiWLFDV�GH�VHOHWLYLGDGH��H[FOXVmR�VRFLDO�H�DXWRULWDULVPR��D�UXSWXUD�FRP�R�UHJLPH�
GH� VHULDomR� �XP� GRV� IDWRUHV� EiVLFRV� SDUD� R� HOHYDGR� tQGLFH� GH� UHSURYDomR�� HYDVmR� H�
IUDFDVVR�HVFRODU�HP�QRVVR�SDtV��QmR�EXVFDYD�GLPLQXLU�DUWLILFLDOPHQWH�QRVVRV�tQGLFHV�GH�
UHWHQomR� H� HYDVmR�� SRLV� VH� QmR� SRU� RXWUDV� UD]}HV�� WtQKDPRV� Mi� FRQVHJXLGR� UHGX]L�ORV��
HQWUH������H�������DRV�PDLV�EDL[RV�SDWDPDUHV�GDV�~OWLPDV�GpFDGDV��HP�������PpGLD�GH�
����GH�UHWHQomR�H����GH�HYDVmR���

'HVVD� IRUPD�� D� SDUWLU� GH� ������ R� (QVLQR�)XQGDPHQWDO� IRL� HVWUXWXUDGR� HP� WUrV�
FLFORV�� FLFOR� LQLFLDO� �DQWLJDV� ���� ��� H� ��� VpULHV��� FLFOR� LQWHUPHGLiULR� �DQWLJDV� ���� ��� H� ���
VpULHV�� H� FLFOR� ILQDO� �DQWLJDV� ��� H� ��� VpULHV��� D� DYDOLDomR� SDVVRX� D� VHU� FRQWtQXD� H�
TXDOLWDWLYD��FRP�UHODWyULRV�VHPHVWUDLV�TXH�GHYHP�VHU�GLVFXWLGRV�FRP�RV�HGXFDQGRV�H�VHXV�
UHVSRQViYHLV� �TXDQGR� IRU� R� FDVR��� DV� QRWDV� IRUDP� VXEVWLWXtGDV� SRU� WUrV� FRQFHLWRV�
�SOHQDPHQWH�VDWLVIDWyULR��VDWLVIDWyULR��LQVDWLVIDWyULR���H��ILQDOPHQWH��D�UHWHQomR�Vy�RFRUUH�
DR� ILQDO� GH� FDGD� FLFOR� �VH� UHWLGR�� R� HGXFDQGR� UHID]� VRPHQWH� R� ~OWLPR� DQR� GR� FLFOR�
FRUUHVSRQGHQWH��&257(//$������������DSXG�$/$9$56(�������������

�
$�SURSRVWD�GD�LQWHUGLVFLSOLQDULGDGH�HP�6mR�3DXOR�SUHFRQL]D�D�QHFHVVLGDGH�GH�PHUJXOKDU�

QD�UHDOLGDGH��SURSRQGR�TXH�D�HVFROD�URPSD�FRP�VHX�LVRODPHQWR�H�WHQWDQGR�LGHQWLILFDU��DWUDYpV�
GH�SHVTXLVD�QD�FRPXQLGDGH��RV�SULQFLSDLV�SUREOHPDV�VRFLDLV�VRIULGRV�SHOD�SRSXODomR�TXH�PRUD�
HP�VHX�HQWRUQR��$SyV�HVVD�SHVTXLVD��GH�XP�VHP�Q~PHUR�GH�IDODV��VmR�VHOHFLRQDGRV�RV�WHPDV�
JHUDGRUHV�� RULXQGRV� GRV� SUREOHPDV� VRFLDLV� H� TXH� VHUmR� R� SRQWR� GH� SDUWLGD� GR� FXUUtFXOR��$V�
GLVFLSOLQDV�VmR�FKDPDGDV�D�LQWHUSUHWDU�HVVHV�WHPDV��PHVPR�TXH�JXDUGHP�D�VXD�HVSHFLILFLGDGH�
�������������������������������������������������
�����8P�FLFOR�GH�DSUHQGL]DJHP�p�GHILQLGR�HP�SULPHLUR�OXJDU�SHODV�DSUHQGL]DJHQV�D�TXH�YLVD��FRPR�XPD�HWDSD�GD�
HVFRODULGDGH� DVVRFLDGD� D� FRQWH~GRV� GH� HQVLQR� H� D� QtYHLV� GH� GRPtQLR� GDV� FRPSHWrQFLDV� GH� EDVH� YLVDGDV� SHOR�
FRQMXQWR�GR�FXUVR��1HVVH�VHQWLGR��RV�FLFORV�WrP�D�IXQomR�TXH�DQWHV�WLQKDP�DV�VpULHV�DQXDLV��FRQVWLWXLU�PDUFKDV��
SURJUHVV}HV��$�GLIHUHQoD�p�TXH�HVVDV�HWDSDV�VmR�SOXULDQXDLV�´�7+85/(5������������
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SUySULD�� 7RGRV� RV� VDEHUHV� VmR� FKDPDGRV� D� UHLQWHUSUHWDU� FULWLFDPHQWH� DV� TXHVW}HV� VXVFLWDGDV�
SHOD�SHVTXLVD�H�SHORV� WHPDV�JHUDGRUHV��RV�VDEHUHV�GRV�DOXQRV��GRV�SURIHVVRUHV��GDV�FDPDGDV�
SRSXODUHV��HQWUH�RXWURV��&RQVLGHUDQGR�TXH�D�HVSHFLILFLGDGH�GDV�iUHDV�GR�FRQKHFLPHQWR�GHFRUUH�
GD�HYROXomR�KLVWyULFD�GR�PRGR�SHOR�TXDO�HODV�IRUDP�VRFLDOPHQWH�FRQVWUXtGDV��R�WHPD�JHUDGRU�
SURFXUD� UHVWDEHOHFHU� D� UHODomR� FRP� R� WRGR� DWUDYpV� GD� LQWHU�UHODomR� HQWUH� DV� iUHDV�� FRP� R�
VXSRVWR�GH�XPD�PHOKRU�FRPSUHHQVmR�GR�IHQ{PHQR�RX�VLWXDomR��%$55(72��������������(VWD�
FRQFHSomR� GH� FLFORV� DUWLFXODYD� XP� FRQMXQWR� GH� DVSHFWRV� LQVHSDUiYHLV�� D� GHPRFUDWL]DomR� GD�
HVFROD� FRPR� JDUDQWLD� GH� DFHVVR� H� SHUPDQrQFLD�� FRQFHEHQGR� TXH� D� HVFROD� Vy� VH� MXVWLILFD�
TXDQGR� H[SOLFLWD� D� UHODomR� HQWUH� VHXV� REMHWLYRV� H� DWLYLGDGHV�� FRQVXEVWDQFLDGRV� HP� VHX�
FXUUtFXOR��2�TXH�VH�SURS}H�p�XPD�HVFROD�GLIHUHQWH�TXH�VHMD�VLJQLILFDWLYD�SDUD�VHXV�DOXQRV��TXH�
RV� WRPH� FRPR� VXMHLWRV�� TXH� QmR� WUDWH� R� FRQKHFLPHQWR� IRUD� GD� KLVWyULD�� &RQWXGR�� DOJXQV�
SUREOHPDV� DSDUHFHUDP� FRP� UHODomR� DRV� WHPDV� JHUDGRUHV�� &RPR� HVVD� SURSRVWD� VH� EDVHLD� QD�
H[SHULrQFLD�GH�3DXOR�)UHLUH��QD�HGXFDomR�GH�DGXOWRV��TXH�VmR�SURJUDPDV�GH�FXUWD�GXUDomR��GH�
IRUWH�FRQRWDomR�VRFLDO��RQGH�RV�DOXQRV�Mi�WrP�ODUJD�H[SHULrQFLD�GH�YLGD��FRPR�WUDQVIHULU�HVVD�
PHVPD� FRQILJXUDomR� SDUD� XP� S~EOLFR� LQIDQWR�MXYHQLO�� HP� FXUVRV� GH� ORQJD� GXUDomR"�2� TXH�
ILFRX�SDWHQWH�SHORV� UHODWRV�GD� OLWHUDWXUD� �%(/2�+25,=217(��������'$�&267$��������� p�
TXH��FRPR�VH�WUDWD�GH�XP�FXUVR�GH�ORQJD�GXUDomR��R�IDWR�GD�HVFROD�VH�GHEUXoDU� WRGD�VREUH�R�
PHVPR�WHPD��IH]�FRP�TXH�D�FRQGXomR�H�D�GLUHomR�GR�SURJUDPD�GLVFLSOLQDU�DLQGD�SDXWDGR�HP�
³FRQWH~GRV´�VH�WRUQDVVH�FODXGLFDQWH�H�D�DERUGDJHP�PXLWR�FRPSOH[D�HP�IXQomR�GDV�LGDGHV�GDV�
FULDQoDV�QD�VpULH�RX�FLFOR�FRUUHVSRQGHQWH��2X�FRPR�DILUPD�%DUUHWR������������

FRPR� D� YLVmR� GH� iUHD� p� GHPDVLDGR� JHQpULFD� SDUD� DFODUDU� D� SURJUHVVmR�
SRVVtYHO�� WHUPLQD� SUHYDOHFHQGR� XPD� UHIHUrQFLD� H[SOtFLWD� j� VHT�rQFLD� GH�
FRQWH~GRV� WUDGLFLRQDOPHQWH� WUDEDOKDGD� SHORV� SURIHVVRUHV�� D� UHERTXH� GD�
QHFHVVLGDGH�GH�LQWHJUDomR�SURSRVWD�PHGLDQWH�RV�WHPDV�JHUDGRUHV���

���(VFROD�3OXUDO���D�H[SHULrQFLD���GD�FDSLWDO�PLQHLUD�Mi�DEVRUYH�H�SHUFHEH�DV�GLILFXOGDGHV�GD�
H[SHULrQFLD� SDXOLVWD� H� SURS}H� XPD� RXWUD� FRQFHSomR� GH� FLFORV�� RV� FLFORV� GH� IRUPDomR� RX�
GHVHQYROYLPHQWR� KXPDQR�� $� RUJDQL]DomR� SRU� &LFORV� GH� )RUPDomR� RUJDQL]D� R� HQVLQR�

�������������������������������������������������
��$V�SURSRVWDV�SLRQHLUDV�VmR��%HOR�+RUL]RQWH���(VFROD�3OXUDO�� LQLFLDQGR�VXD�GLVFXVVmR�HP�������3RUWR�$OHJUH���
(VFROD� &LGDGm�� ������ 'LVWULWR� )HGHUDO� �� (VFROD� &DQGDQJD�� ������ %OXPHQDX� �� (VFROD� VHP� )URQWHLUDV�� ����� H�
%HOpP� �� (VFROD�&DEDQD������� (VWDV� SURSRVWDV� SDUWHP� GH� XPD� DQiOLVH� GDV� SUiWLFDV� H[LVWHQWHV� QR� VHX� FRQWH[WR�
HVFRODU� H� SURS}HP� D� FRQVWUXomR� GH� XPD� SURSRVWD� FROHWLYD�� UHVVLJQLILFDQGR� D� FRQFHSomR� GH� (GXFDomR� %iVLFD�
XQLYHUVDO�� (ODV� WrP� FRPR� REMHWLYR� IOH[LELOL]DU� H� DPSOLDU� RV� WHPSRV� H� RV� HVSDoRV� GD� HVWUXWXUD� HVFRODU��
FHQWUDOL]DQGR�DV�QD�IRUPDomR�SOHQD�GRV�VXMHLWRV��
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IXQGDPHQWDO�HP�QRYH�DQRV�GLVWULEXtGRV�HP�IDVHV�GR�GHVHQYROYLPHQWR�KXPDQR��LQIkQFLD��SUp�
DGROHVFrQFLD�H�DGROHVFrQFLD��(VVD�RUJDQL]DomR�LQFOXL�DV�FULDQoDV�GH�VHLV�DQRV�GH�LGDGH���

9� 3ULPHLUR�&LFOR��VHLV��VHWH�H�RLWR�DQRV��TXH�FRUUHVSRQGH�DR�FLFOR�KXPDQR�GD�LQIkQFLD��
9� 6HJXQGR�&LFOR��QRYH��GH]�H�RQ]H�DQRV��SUp�DGROHVFrQFLD��
9� 7HUFHLUR�&LFOR��GR]H��WUH]H�H�TXDWRU]H�DQRV��DGROHVFrQFLD��

�
$� LGpLD� GH� LQFOXLU� RV� GH� �� �VHLV�� DQRV� QR� SULPHLUR� FLFOR� WHP� XP� FDUiWHU� VRFLDO�� SRLV� RV�

VHWRUHV�SRSXODUHV�WrP�PXLWD�GLILFXOGDGH�GH�SHUPDQHFHU�PXLWR�WHPSR�QD�HVFROD��(QWmR��TXDQWR�
DQWHV�HOHV�IRUHP�LQFOXtGRV�QD�HVFROD��PHOKRU��SRUTXH�jV�YH]HV�DV�FULDQoDV�WrP�TXH�VDLU�GH�FDVD�
PXLWR�FHGR�SDUD�VREUHYLYHU�0DV�R�PDLV� LPSRUWDQWH�p�TXH��FRP�D�SUHRFXSDomR�GH�HQWHQGHU�H�
UHVSHLWDU� RV� FLFORV� GD� YLGD�� D� (VFROD� 3OXUDO� SURS}H� RUJDQL]DU� D� HGXFDomR� LQIDQWLO� HP� GRLV�
JUDQGHV�FLFORV��R�GD�SULPHLUD�LQIkQFLD��GH����]HUR��D���GRLV��DQRV�H�R�GD�VHJXQGD�LQIkQFLD��GH�
��WUrV�� D� ��FLQFR�� DQRV�� 1D� HGXFDomR� IXQGDPHQWDO�� R� SULPHLUR� FLFOR� VHULD� GRV� ��VHLV�� DRV�
��RLWR��DQRV��DLQGD�QD�LQIkQFLD��2V�GH���VHLV��HVWmR�PDLV�SUy[LPRV��SHOD�VXD�PDWXULGDGH��SHOR�
VHX�DXWRFRQWUROH��SHOD�VXD�UHODomR�FRP�D�IDPtOLD�H�FRP�R�HVSDoR��DRV�GH���VHWH��H���RLWR��DQRV��
GR�TXH�FRP�RV�GH���FLQFR��SDUD�EDL[R�$OpP�GLVVR��QmR�H[LVWHP�VRPHQWH�RV�FLFORV�ELROyJLFRV��
H[LVWHP�RV�FLFORV�FXOWXUDLV� WDPEpP��$QWLJDPHQWH��XPD�SHVVRD�FRP����DQRV�HUD�FRQVLGHUDGD�
PXLWR�YHOKD��KRMH�XPD�SHVVRD�p�PXLWR�YHOKD�DRV����DQRV��'H�TXDOTXHU�PDQHLUD��Ki�PXLWR�VH�
FRQVLGHUD�D�PXGDQoD�GRV���VHLV��SDUD�RV���VHWH��DQRV�FRPR�XPD�SDVVDJHP��1HVVH�PRPHQWR�
FRPHoDYD�D�HVFROD��D�SULPHLUD�FRPXQKmR��D�SULPHLUD�FRQILVVmR��HWF��6y�HQWUDYDP�FRP���VHWH��
DQRV� DTXHOHV� TXH� FRPSOHWDVVHP� HVVD� LGDGH� DWp� R� GLD� ��� GH� DEULO�� (QWmR�� GRLV� WHUoRV�
WHUPLQDYDP�D�SULPHLUD�VpULH�FRP���RLWR��DQRV��PXLWR�WDUGH����VREUHWXGR�QRV�VHWRUHV�SRSXODUHV��
SRUTXH� QDV� FDPDGDV�PpGLDV� H� DOWDV� VH� OHYDP� DV� FULDQoDV�PXLWR� FHGR� SDUD� D� HVFROD� �HVFROD�
PDWHUQDO��HWF�����

$�(VFROD�3OXUDO� EXVFD� VH� GLIHUHQFLDU� GD� SURSRVWD� GD� FDSLWDO� SDXOLVWD� DR� ID]HU� UHVWULo}HV��
HQWUH� RXWUDV�� j� FRQFHSomR� GH� LQWHUGLVFLSOLQDULGDGH� FRPR� OXJDU� GH� LQWHUVHFomR� GH� GLVFLSOLQDV�
DILQV� H� DYDOLD� TXH�� HPERUD� HOD� DVVHJXUH� XP� WUDEDOKR� PDLV� FROHWLYR� GRV� SURIHVVRUHV�� QmR�
FRQWHPSOD�R�HGXFDQGR�FRPR�SDUWLFLSDQWH�DWLYR�GD�FRQVWUXomR�H�SURGXomR�GR�FRQKHFLPHQWR�����
�������������������������������������������������
���$�(VFROD�3OXUDO� DGPLWH� FRPR� DYDQoR� D� WHQWDWLYD� GH� WUDEDOKR�PDLV� LQWHJUDGR� HQWUH� DV� GLVFLSOLQD�� ³2�TXH� VH�
TXHVWLRQD�QHVVD�YLVmR�p�R�IDWR�GH�VH�GHVFRQVLGHUDU�R�SRQWR�GH�YLVWD�GR�DOXQR��PDQWHQGR�D�FRQFHSomR�GH�TXH�D�
DSUHVHQWDomR� GH� XP� WHPD� VRE� YiULRV� SRQWRV� GH� YLVWD�� SRU� VL� Vy�� Mi� JDUDQWH� XPD� YLVmR� UHODFLRQDO� GR� DOXQR��1D�
YHUGDGH�QmR� Ki� JDUDQWLD�GH�TXH�R� DOXQR�FRQVLJD� FRQVWUXLU� DV� UHODo}HV� DSUHVHQWDGDV��3DUD� HOHV�� DV� LQIRUPDo}HV�
SRGHP� VHU� YLVWDV� GH� IRUPDV� LVRODGDV� H� IUDJPHQWDGDV�� SRLV� DSUHQGHU� D� HVWDEHOHFHU� UHODo}HV� H[LJH� XP� QtYHO� GH�
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$�(VFROD�3OXUDO�RSWD�� HQWmR��SHORV�SURMHWRV�GH� WUDEDOKR���� DFROKHQGR�RV�PDLV�YDULDGRV�
SURMHWRV� HODERUDGRV� SRU� VXDV� HVFRODV� D� SDUWLU� GH� SULQFtSLRV� GLYHUVRV�� WHQGR� FRPR� SRQWR� GH�
SDUWLGD�R�HQFRQWUR�HQWUH�R�VDEHU�VLVWHPDWL]DGR��DV�YLYrQFLDV�GRV�DOXQRV��D�SDUWLFLSDomR�FROHWLYD�
H�DV�TXHVW}HV�VRFLDLV��7HQGR�j�IUHQWH�R�SURIHVVRU�0LJXHO�$UUR\R��VHX�SULQFLSDO�DUWLFXODGRU��D�
(VFROD� 3OXUDO� SDUWLX�� FRPR� UHYHOD� VHXV� SULQFLSDLV� GRFXPHQWRV���� GDV� SUiWLFDV� SHGDJyJLFDV�
HPHUJHQWHV�GH�VXD�SUySULD�UHGH�HVFRODU��

$�SURSRVWD�HGXFDWLYD�GH�%HOR�+RUL]RQWH�FRQVLVWH�QXPD�WHQWDWLYD�GH�DFROKHU�RV�P~OWLSORV�
SURMHWRV�H�SUiWLFDV� LQRYDGRUDV��TXH� Mi�YLQKDP�DFRQWHFHQGR�QD�UHGH�� HP�XP�SURMHWR�SROtWLFR�
SHGDJyJLFR�� 6HJXQGR� 0RUHLUD� HW� DO� �V�G�� ������ VXD� FRQVWUXomR� HQYROYHX� D� SDUWLFLSDomR� GH�
SURIHVVRUHV� GR� &HQWUR� GH� $SHUIHLoRDPHQWR� GRV� 3URILVVLRQDLV� GD� (GXFDomR� �&$3(�� H� GDV�
DGPLQLVWUDo}HV�UHJLRQDLV�GR�PXQLFtSLR��TXH�LQVWDODUDP�JUXSRV�GH�GLVFXVVmR�GD�SURSRVWD��TXH�
IRL� DXWRUL]DGD� HP� ����� SHOR� &RQVHOKR� (VWDGXDO� GH� (GXFDomR�� H� LPSOHPHQWDGD� D� SDUWLU� GH�
������QDV�����HVFRODV���GD�UHGH����

$�(VFROD�3OXUDO�IXQGDPHQWD�VH�HP�GRLV�SULQFtSLRV��R�GLUHLWR�j�HGXFDomR�H�D�FRQVWUXomR�
GH� XPD� HVFROD� LQFOXVLYD�� &RP� EDVH� QHVVHV� SULQFtSLRV� VmR� DSUHVHQWDGRV� TXDWUR� Q~FOHRV�
FRQVLGHUDGRV� YHUWHEUDGRUHV� GD� SURSRVWD�� HL[RV� QRUWHDGRUHV�� FRQWH~GRV� H� SURFHVVRV� GH�
IRUPDomR�SOXUDO��UHRUJDQL]DomR�GRV�WHPSRV�HVFRODUHV�H�D�QRYD�OyJLFD�GH�DYDOLDomR��2V�HL[RV�
QRUWHDGRUHV� GD� SURSRVWD�� TXH� WrP� SRU� ILQDOLGDGH� RULHQWDU� FDGD� FLFOR�� WUDWDP�� HP� VtQWHVH�� GD�
QHFHVVLGDGH�GH�WRUQDU�D�HVFROD�XP�HVSDoR�GHPRFUiWLFR�TXH�UHVSHLWH�DV�GLIHUHQoDV�FXOWXUDLV�H�
LQGLYLGXDLV�� (� TXH� SURPRYDP�� QmR� Vy� R� GHVHQYROYLPHQWR� FRJQLWLYR�� PDV� WDPEpP� D�
VRFLDOL]DomR� GRV� HGXFDQGRV�� 3DUD� D� FRQVWUXomR� GHVVD� QRYD� LGHQWLGDGH� GD� HVFROD�� GHIHQGH�VH�

���������������������������������������������������������������������������������������������������������������������������������������������������������
FRPSUHHQVmR�TXH�SUHFLVD�VHU�FRQVWUXtGR���,VWR�p��D�YLVmR�JOREDOL]DGRUD�WHP�TXH�VHU�FRQVWUXtGD�SHORV�DOXQRV�H�QmR�
³GDGD´�SHORV�SURIHVVRUHV��%(/2�+25,=217(�������������
���3URMHWR�GH�WUDEDOKR�QmR�p�XPD�IyUPXOD�H�VLP�XPD�FRQFHSomR�GH�HGXFDomR��2�TXH�WHPRV�GH�TXHVWLRQDU�p�SRU�
TXH�HQVLQDPRV�HVVDV�GLVFLSOLQDV��3RU�TXH��GRV���PLO�FDPSRV�GH�HVWXGRV�TXH�H[LVWHP��HQVLQDPRV�DSHQDV�RLWR"�3RU�
TXH�QmR�HQVLQDPRV�$QWURSRORJLD��&RVPRORJLD��6RFLRORJLD��(FRQRPLD"�(QVLQDPRV�DV�PHVPDV�GHVGH�R�ILQDO�GR�
VpFXOR�����+RMH�VDEHPRV�TXH�����GDV�FRLVDV�TXH�DSUHQGHPRV�QD�HVFROD�QmR�QRV�VHUYHP��1mR�GmR�VHQWLGR�DR�
PXQGR�HP�TXH�YLYHPRV��QmR�QRV�GLVFLSOLQDP��QmR�QRV�VRFLDOL]DP��4XDQGR�HX�PRUDYD�DTXL�QR�%UDVLO�� IL]�XPD�
RUJDQL]DomR� GR� FXUUtFXOR� D� SDUWLU� GH� ��� SUREOHPDV�� 1mR� PH� SUHRFXSHL� FRP� GLVFLSOLQDV�� SHQVHL� DSHQDV� QRV�
SUREOHPDV�� 9LGD�� PRUWH�� VHU� KXPDQR�� FRVPRV�� RULJHP� GD� YLGD�� VmR� DOJXQV� GHOHV� �+(51È1'(=�� )HUQDQGR��
HQWUHYLVWD�j�5HYLVWD�1RYD�(VFROD�Q������DJRVWR�GH�������
��(VFROD�3OXUDO��3URSRVWD�3ROtWLFR�3HGDJyJLFD�GD�5HGH�0XQLFLSDO�GH�%HOR�+RUL]RQWH���������&DGHUQRV�GD�(VFROD�
3OXUDO��YiULRV��HWF��
���$�(VFROD�3OXUDO�HQYROYHX��QR�SHUtRGR�GH������H�������DSUR[LPDGDPHQWH���������DOXQRV�GR�3Up�(VFRODU�j����
VpULH� H� ������ SURILVVLRQDLV� GD� HGXFDomR�� LQFOXLQGR� SURIHVVRUHV�� GLUHWRUHV�� FRRUGHQDGRUHV� SHGDJyJLFRV� H�
VHFUHWiULDV� HVFRODUHV�� $WXDOPHQWH�� D� 5HGH� 0XQLFLSDO� GH� (GXFDomR� GH� %HOR� +RUL]RQWH� p� FRQVWLWXtGD� SRU� ����
HVFRODV�� FRP� DSUR[LPDGDPHQWH� ���PLO� SURIHVVRUHV� H� ����PLO� DOXQRV�� RIHUHFHQGR� R� DWHQGLPHQWR� HP� HGXFDomR�
LQIDQWLO�� HQVLQR� IXQGDPHQWDO�� HQVLQR� PpGLR� H� DV� PRGDOLGDGHV� GH� HGXFDomR� HVSHFLDO� H� GH� MRYHQV� H�
DGXOWRV������%(/2�+25,=217(��������������
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XPD�QRYD� LGHQWLGDGH�GR�VHX�SURILVVLRQDO��SRVVLELOLWDGD�SRU�XPD�FDSDFLWDomR�SHUPDQHQWH�GRV�
SURIHVVRUHV���

2�GHVHQKR�FXUULFXODU�GD�(VFROD�3OXUDO��WRPDQGR�SRU�PRGHOR�R�FXUUtFXOR�HVSDQKRO��EXVFD�
LQFRUSRUDU� WHPDV� FRQWHPSRUkQHRV� GH� JUDQGH� DSHOR� VRFLDO� H� TXH� WUDQVLWDP� SDUD� DOpP� GRV�
FDPSRV�HVSHFtILFRV�GDV�GLIHUHQWHV�iUHDV�GR�FRQKHFLPHQWR�HVFRODU��(VVHV�WHPDV�SDVVDP�D�DWXDU�
FRPR� HL[RV� WUDQVYHUVDLV� TXH� SHUSDVVDP� RV� GLIHUHQWHV� FRPSRQHQWHV� FXUULFXODUHV�$� HGXFDomR�
SDUD� D� FLGDGDQLD� DSDUHFH� FRPR� WHPD� WUDQVYHUVDO� QXFOHDU�� VHFXQGDGR� SRU� WHPDV� LPSRUWDQWHV�
FRPR�PHLR�DPELHQWH��D�GLYHUVLGDGH�FXOWXUDO��DV�TXHVW}HV�GH�JrQHUR�H�HWQLD��D�HGXFDomR�VH[XDO��
HQWUH� RXWUDV�$� OyJLFD� GD� FRQVWUXomR� GD� LGHQWLGDGH� WHP� SUHYDOrQFLD� VREUH� D� OyJLFD�
LQVWLWXFLRQDOL]DGD�GR�HQVLQR��Mi�TXH�HVWD�p�YLVWD�FRPR�VHT�HQFLDomR�DVVRFLDGD�D�HWDSDV�H�SUp�
UHTXLVLWRV� TXH�� YLD� GH� UHJUD�� VH� SUHVWDP� D� MXVWLILFDU� D� UHSHWrQFLD� H� D� H[FOXVmR�� 1R� HQWDQWR��
DOJXQV�SUREOHPDV�VmR�UHFRQKHFLGRV�QD�SURSRVWD���

&RP�UHODomR�DRV�3URMHWRV�GH�7UDEDOKRV��Ki�XPD�GLIHUHQoD�HQWUH�R�SODQR�GR�GLVFXUVR�H�D�
UHDOLGDGH��(PERUD�PXLWRV�SURIHVVRUHV�DILUPHP�WUDEDOKDU�FRP�SURMHWRV��QRV�UHJLVWURV�HVFRODUHV�
VH� REVHUYDP� DSHQDV� WHPDV� UHODFLRQDGRV� D� HIHPpULGHV� RX� DVVXQWRV� GD� DWXDOLGDGH�� WDLV� FRPR��
GHQJXH��YDFLQDomR��&RSD�GR�0XQGR��HP�TXH�D�SUHRFXSDomR�HVWi�HP�DUURODU�RV�FRQWH~GRV�TXH�
WHQKDP�³SRQWRV�GH�FRQWDWR´�FRP�R�WHPD�SURSRVWR��,VWR�VH�LGHQWLILFD�PDLV�FRP�D�SURSRVWD�GRV�
&HQWURV�GH�,QWHUHVVH�GH�'HFURO\��GR�TXH�FRP�D�DERUGDJHP�VXJHULGD�SRU�+HUQDQGH]�H�9HQWXUD�
DVVXPLGD� SHOD� (VFROD� 3OXUDO�� &RPR� UHFRQKHFH� R� SUySULR� $UUR\R� ����������� D� SURSRVWD�
JOREDOL]DGRUD�GH�+HUQDQGH]�H�9HQWXUD�p�PDLV�IiFLO�GH�VH�FRQFUHWL]DU�QRV�FLFORV�LQLFLDLV��RQGH�
RV� SURIHVVRUHV� WrP� IRUPDomR� SROLYDOHQWH�� IDFLOLWDQGR� R� HQWHQGLPHQWR� GH� XP� WUDEDOKR� PDLV�
JOREDO��(QWUH�RV�SURIHVVRUHV�GH��R��H��R��FLFORV�D�UHVLVWrQFLD�WHQGH�D�VHU�PDLRU�SHOD�IRUPDomR�
HVSHFLDOL]DGD�HP�GHWHUPLQDGD�iUHD��RX�FDPSR�GH�VDEHU���HQFHWDQGR�XP�FHUWR�FRQVHUYDGRULVPR�
HP� GHIHVD� GRV� HVWDWXWRV� GLVFLSOLQDUHV�� GRV� VHXV� IXQGDPHQWRV� HSLVWHPROyJLFRV� H� PDLV�
UHIUDWiULRV�D�XPD�DERUGDJHP�PDLV�JOREDOL]DGRUD��3RU�LVVR��R�WUDEDOKR�FROHWLYR��HQWUH�GLIHUHQWHV�
iUHDV��SULQFLSDOPHQWH�QR�kPELWR�GD�LQWHUGLVFLSOLQDULGDGH��DLQGD�p�XP�GHVDILR�D�VHU�VXSHUDGR��
$UUR\R�SHUFHEH�HVVD�FRQWUDULHGDGH��

)LFDP� DVVXVWDGRV� RV� SURIHVVRUHV� OLFHQFLDGRV� QDV� GLYHUVDV� iUHDV� GR�
FRQKHFLPHQWR��RV�GH����D����VpULHV��2V�SURIHVVRUHV�GH�(GXFDomR�,QIDQWLO�H�GH�
���D���� Mi�WUDEDOKDP�FRP����D����DOXQRV��VR]LQKRV��GXUDQWH�TXDWUR�KRUDV��
(QWmR�� WrP� GH� WHU� XPD� FULDWLYLGDGH� PXLWR� JUDQGH�� SDUD� WUDEDOKDU� DV�
GLIHUHQoDV� LQWHUQDV� GHVVHV�DOXQRV��8PD� FRLVD� ODPHQWiYHO� QD� IRUPDomR�GH�
SURIHVVRUHV�QR�%UDVLO�p�R�SUHFRFH�OLFHQFLDPHQWR��1D�PDLRU�SDUWH�GRV�SDtVHV�
GR�PXQGR��LQFOXVLYH�QD�$UJHQWLQD��RQGH�HVWLYH�VHPDQD�SDVVDGD��R�SURIHVVRU�
GH����D����p�R�PHVWUH�� IRUPDGR�QR�FXUVR�GH�0DJLVWpULR�GH�1tYHO�6XSHULRU��
1mR�p� IRUPDGR�GH�0DWHPiWLFD�RX�+LVWyULD��SDUD��GHSRLV�� GDU�DXOD�D�XPD�
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FULDQoD�GH�GH]�DQRV��QD���� VpULH��6XD� IRUPDomR�p�GH�SURIHVVRU��DSUHQGH�D�
WUDWDU� R� HGXFDQGR� FRPR� HGXFDQGR�� QD� WRWDOLGDGH� GH� VXDV� GLPHQV}HV�
�$552<2�������������

�
7XGR� LQGLFD� WDPEpP�� FRPR� KLSyWHVH�� TXH� RV� SURIHVVRUHV� GD� UHGH� PXQLFLSDO� PLQHLUD�

SHUFHEHP� TXH� D� XWLOL]DomR� GD� PHWRGRORJLD� GRV� SURMHWRV� H� D� DXVrQFLD� GH� UHIHUHQFLDV�
FXUULFXODUHV� ID]HP� FRP� TXH� RV� DOXQRV� GD� (VFROD� 3OXUDO� ILTXHP� GHIDVDGRV� HP� FRQWH~GRV� VH�
FRPSDUDGRV�FRP�DOXQRV�GH�RXWUDV�HVFRODV��R�TXH�SRGHULD�LQGLFDU�XPD�GHVLJXDOGDGH�IUHQWH�DRV�
DOXQRV�GH�RXWUDV�UHGHV�TXDQWR�jV�DYDOLDo}HV�LQVWLWXFLRQDLV��6$(%��(1(0����9HVWLEXODU��HWF��H�
QD�GLVSXWD�SHOR�PHUFDGR�GH�WUDEDOKR��1R�HQWDQWR��QRYDV�SHVTXLVDV�VHUmR�QHFHVViULDV�SDUD�XPD�
DYDOLDomR�PDLV�FRQFUHWD�GHVVD�H[SHULrQFLD�HP�WHUPRV�GH�FRPSDUDomR�FRP�D�HVFROD�VHULDGD��
���$�(VFROD�&LGDGm��H[SHULrQFLD�GD�FDSLWDO�JD~FKD��VHJXLX�RV�SDVVRV�GD�(VFROD�3OXUDO��FRP�
SHTXHQRV� DMXVWHV� FRQFHLWXDLV�� $� SURSRVWD� SROtWLFR�SHGDJyJLFD� GD� 5HGH�0XQLFLSDO� GH� 3RUWR�
$OHJUH�WDPEpP�SURFXURX�GHPDUFDU�R�FRPEDWH�j�HYDVmR�H�j�UHSHWrQFLD�FRPR�IRUPD�GH�JDUDQWLU�
R�DFHVVR�DR�FRQKHFLPHQWR��$�SURSRVWD�EXVFRX�FHQWUDOL]DU�D� LPSRUWkQFLD�GR�FXUUtFXOR�TXH�VH�
H[SUHVVD�DWUDYpV�GH�XP�FRQMXQWR�GH�DWLYLGDGHV�TXH��GH�PDQHLUD�GLUHWD�RX�LQGLUHWD��LQWHUIHUH�QR�
SURFHVVR�GH�FULDomR��SURGXomR�� WUDQVPLVVmR�H�DVVLPLODomR�GR�FRQKHFLPHQWR��DSRLDQGR�VH�HP�
XPD�YLVmR�SURFHVVXDO�TXH�SHUPLWLVVH�R�PRYLPHQWR�GH�DomR�UHIOH[mR�DomR��7DO�FRPR�QD�(VFROD�
3OXUDO�� HOH� HVWUXWXURX�VH� HP� WUrV� FLFORV�� GH� WUrV� DQRV� FDGD�� SURPRYHQGR� XP� FRQWLQXXP� QR�
SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP�� $� RUJDQL]DomR� GR� HQVLQR� IRL� IHLWD� SRU� FRPSOH[RV�
WHPiWLFRV��� ±� DVVXQWRV� RX� UHODo}HV� SURIXQGDV� ±� TXH� FRQFHQWUDP� FRQFHLWRV� H� WHPDV� D� VHUHP�
H[WUDtGRV� GH� XP� SURFHVVR� GH� SUREOHPDWL]DomR� H� TXH� QRUWHLDP�� HP� VHX� HVWXGR� H�
DSURIXQGDPHQWR��WRGD�D�DWLYLGDGH�GR�DQR�RX�GR�FLFOR��

(VWD� IRUPD�GH� RUJDQL]DU� R� HQVLQR� VH� RS}H� DR�PRGHOR� WUDGLFLRQDO� VHULDGR� LQIOXHQFLDGR�
SHOR�PRGHOR�GH�RUJDQL]DomR�GR�WUDEDOKR�WD\ORULVWD�IRUGLVWD��R�WUDEDOKR�GD�HVFROD�p�VHJPHQWDGR�
H�IUDJPHQWDGR��RV�LQGLYtGXRV�WUDEDOKDP�LVRODGDPHQWH��FRP�IXQo}HV�HVSHFLDOL]DGDV�TXH�VH��
H[SUHVVDP� QDV� FKDPDGDV� JUDGHV� FXUULFXODUHV� H� QDV� YHOKDV� GLVFLSOLQDV�� ,VVR� GLILFXOWD� H� DWp�
PHVPR�LPSHGH�D�FRPSUHHQVmR�GR�SURFHVVR�GH� WUDEDOKR��H� LQLEH�D�FDSDFLGDGH�GH�HVWDEHOHFHU�

�������������������������������������������������
���([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(1(0��H�6LVWHPD�GH�$YDOLDomR�GR�(QVLQR�%iVLFR��6$(%����
��&RQFHLWR�FRUUHODWR�DRV�7HPDV�*HUDGRUHV�GH�6mR�3DXOR� �FDSLWDO��H�DRV�3URMHWRV�GH�7UDEDOKR�GD�(VFROD�3OXUDO�
�%+���3LVWUDN�±�HGXFDGRU�UXVVR�FRQWHPSRUkQHR�j�5HYROXomR�GH�2XWXEUR�GH�������SUHJDYD�R�HQVLQR�SHOR�6LVWHPD�
GRV�&RPSOH[RV��XP�VLVWHPD�TXH�JDUDQWH�D�FRPSUHHQVmR�GD�UHDOLGDGH�DWXDO�SHOR�PpWRGR�GLDOpWLFR��SHORV�TXDLV�VH�
HVWXGDULDP� RV� IHQ{PHQRV� RX� WHPDV� DUWLFXODGRV� HQWUH� VL� H� FRP� D� UHDOLGDGH� PDLRU�� QXPD� LQWHUGHSHQGrQFLD�
WUDQVIRUPDGRUD��3,675$.���������
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UHODo}HV�� GH� SURGX]LU� VtQWHVHV�� SURGX]LQGR�� QD� YHUGDGH�� XP� FRQKHFLPHQWR� SDUFLDOL]DGR� GD�
UHDOLGDGH��IRUPDQGR�LQGLYtGXRV�FRP�DPSODV�GLILFXOGDGHV�GH�XPD�OHLWXUD�PDLV�JOREDOL]DGD�GRV�
GLIHUHQWHV�FRQWH[WRV�H�VLWXDo}HV���

$�(VFROD�&LGDGm�SURFXUD�GHVFRQVWUXLU� HVWD� OyJLFD��XWLOL]DQGR�VH�GR� DF~PXOR�FLHQWtILFR�
RIHUHFLGR�SHOD�SHVTXLVD�GR�GHVHQYROYLPHQWR�KXPDQR�QD�LGDGH�HVFRODU�H�UHIHUHQFLDQGR�VH�HP�
WHyULFRV� FRPR�:DOORQ� ��������9LJRWVN\� �������� 3LDJHW� ������� ������ H� 3DXOR� )UHLUH� �������
������ �������$VVLP�� VXUJH� XP� QRYR�PRGHOR� GH� RUJDQL]DomR� GH� HVFROD� H� GR� FRQKHFLPHQWR��
RQGH� RV� WHPSRV� H� ULWPRV� GH� FDGD� LQGLYtGXR� VmR� WUDEDOKDGRV� H� FRQVLGHUDGRV� QD� VXD�
VLQJXODULGDGH�7DO� FRPR� QDV� SURSRVWDV� DQWHULRUHV�� DEROLX�VH� R� FRQFHLWR� GH� DSURYDomR� H�
UHSURYDomR�� WUDEDOKD�VH� FRP� D� QRomR� GH� DSUHQGL]DJHP� SDUD� WRGRV� H� D� DYDOLDomR� p�
HPDQFLSDWyULD��SRLV�VHX�REMHWLYR�QmR�p�FODVVLILFDU�RX�VHOHFLRQDU��PDV�LGHQWLILFDU�H�UHVSRQGHU�D�
GHVDILRV�SHGDJyJLFRV�TXH�JDUDQWDP�R�VXFHVVR�GD�DSUHQGL]DJHP�GH�FDGD�DOXQR�D���$=(9('2��
�����������

(QWUH� DV� LQRYDo}HV� LPSODQWDGDV�� SRGH�VH� GHVWDFDU�� D�� D� SUHRFXSDomR� FRP� D� IRUPDomR�
TXDOLILFDGD�GRV�SURILVVLRQDLV�HP�VHUYLoR��E��D�ILJXUD�GR�SURIHVVRU�LWLQHUDQWH��XP�SDUD�FDGD�WUrV�
WXUPDV�� SDUD� FRPSDUWLOKDU� R� WUDEDOKR� GR� SURIHVVRU� UHIHUrQFLD�� F�� D� SURPRomR� GH� UHXQL}HV�
VHPDQDLV� SHGDJyJLFDV� SRU� WXUQR�� SURPRYLGDV� QRV� KRUiULRV� GH� IXQFLRQDPHQWR� GDV� HVFRODV��
JDUDQWLQGR� D� SDUWLFLSDomR� GRV� SURIHVVRUHV� H� SURIHVVRUDV�� $V� UHXQL}HV� SHGDJyJLFDV� PHQVDLV�
WDPEpP�VmR�JDUDQWLGDV��G��D�FULDomR�GH�/DERUDWyULRV�GH�$SUHQGL]DJHP�TXH�IXQFLRQDP�FRPR�
XP� HVSDoR� GH� LQYHVWLJDomR� H� VXSHUDomR� GDV� GLILFXOGDGHV� GH� DSUHQGL]DJHP�� RIHUHFLGRV� DRV�
DOXQRV� �DV��� HP� WXUQR� GLIHUHQWH� GR� TXH� HVWmR� PDWULFXODGRV� H� GDV� 6DODV� GH� ,QWHJUDomR� H�
5HFXUVRV� SDUD� DWHQGLPHQWR� PDLV� HVSHFLDOL]DGR�� H�� D� RIHUWD� GH� XPD� GLYHUVLGDGH� PDLRU� GH�
GLVFLSOLQDV� QR� FXUUtFXOR� FRPR� )UDQFrV�� (VSDQKRO�� ,QJOrV�� ,QIRUPiWLFD�� )RUPDomR� 3ROtWLFD� H�
6RFLDO�H�HVSDoRV�DPSOLDGRV�SDUD�GLVFLSOLQDV�FRPR�WHDWUR��P~VLFD�H�DUWHV�SOiVWLFDV��I��RIHUWD�GH�
XP� &RPSOHPHQWR� &XUULFXODU�� WDPEpP� QR� WXUQR� LQYHUVR�� FRPR� &XUVR� GH� )RWRJUDILD�� J�� D�
H[LVWrQFLD�GH�XPD�&RRUGHQDomR�&XOWXUDO� UHVSRQViYHO� SHOD�SDUWLFLSDomR�GRV� DOXQRV� �DV�� H�GD�
FRPXQLGDGH�QRV�HYHQWRV�FXOWXUDLV�GD�FLGDGH��LGHP��������

(PERUD� HVVDV� LQRYDo}HV� VHMDP� H[WUHPDPHQWH� YiOLGDV� HP� WHUPRV� GH� TXDOLILFDomR� GD�
SURSRVWD� FXUULFXODU�� HODV� SUHFLVDP� VHU�PDLV� EHP� DUWLFXODGDV� SDUD� TXH� SRVVDP� VHU�PDLV� EHP�
DSURYHLWDGDV��([LVWHP�PXLWDV� UHFODPDo}HV�TXDQWR�DR�SODQHMDPHQWR�PDLV� LQWHJUDGR�GDV�iUHDV�
RX�GLVFLSOLQDV�GH�IRUPD�D�UHGX]LU�RV�GDQRV�FDXVDGRV�SHOD�IUDJPHQWDomR�GR�WHPSR�GH�WUDEDOKR��
$�PXGDQoD�FRQVWDQWH�GH�SURIHVVRUHV��VDODV��GLVFLSOLQDV��ID]�FRP�TXH�DV�DWLYLGDGHV�SHGDJyJLFDV�
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VHMDP� FRQVWDQWHPHQWH� LQWHUURPSLGDV�� WUDQVIHULGDV� SDUD� DV� DXODV� VHJXLQWHV� H� QHP� VHPSUH�
UHWRPDGDV�FRP�R�GHYLGR�HQFDGHDPHQWR��$V�VDtGDV� IUHT�HQWHV�SDUD�RXWURV�DPELHQWHV��VH�PDO�
SODQHMDGRV��DFDEDP�SRU�IDYRUHFHU�D�GLVSHUVmR��GLILFXOWDQGR�D�UHODomR�DIHWLYD�HQWUH�SURIHVVRUHV�
H� DOXQRV� �;$9,(5�� HW� DO�� ���������� 3RU� RXWUR� ODGR�� DV� HVFRODV�PDLV� SHULIpULFDV� OLGDP� FRP�
DOXQRV�H�FRP�RV�SUREOHPDV�H[WUHPDPHQWH�FRPSOH[RV�GH�VXD�FRPXQLGDGH��IUXWR�GR�DEDQGRQR�H�
GD�PLVpULD��$�GLYHUVLGDGH�FXOWXUDO�DVVRFLDGD�j�HQRUPH�GHVLJXDOGDGH�VRFLDO�WUD]�SDUD�D�HVFROD�
XP�FDOGHLUmR�GH�SUREOHPDV�D�SRQWR�GH�H[SORGLU��/LGDU�FRP�HVVDV�GLIHUHQoDV�SRU�PHLR�GH�XP�
FRUSR�GRFHQWH�DLQGD�PDO�SUHSDUDGR��PDO�UHPXQHUDGR�H�FRP�EDL[D�DXWR�HVWLPD�p�DVVXQWR�D�VHU�
VXSHUDGR�� (VVDV� FRQVWDWDo}HV� VH� FRQFUHWL]DUDP� HP� WRGDV� DV� DGPLQLVWUDo}HV� GLWDV� SRSXODUHV�
SHOD� LPSOHPHQWDomR� GH� LQ~PHUDV� JUHYHV� SRU� SDUWH� GDTXHOHV� D� TXHP�RV� JRYHUQRV� MXOJDP� WHU�
FHQWUDOLGDGH� QHVWH� SURFHVVR�� RV�DV�� SURIHVVRUHV�DV��� 6HP� DSRLR� GRV�DV�� SURIHVVRUHV�DV�� H� GD�
FRPXQLGDGH�HVFRODU�QmR�Ki�FRPR�VH�WHU�VXFHVVR��PHVPR�TXH�UHODWLYR��HP�TXDOTXHU�SURFHVVR�
GH�PXGDQoD�HVFRODU���
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&$3Ë78/2�,,� ��2V�FLFORV�HVFRODUHV�HP�%HOpP�GR�3DUi� ������������ ������
������

2�(QVLQR�)XQGDPHQWDO�HP�%HOpP��DVVLP�FRPR�HP�WRGR�R�%UDVLO�DWp�������HUD�UHJLGR�
SHOD�/HL�����������HP�UHJLPH�VHULDGR��FRPSRVWR�HP�JUDXV�GH�HQVLQR��2��R��*UDX�FRQWHQGR�RLWR�
VpULHV��HVWDYD�GLYLGLGR�HP��R��*UDX�0HQRU���D��D���D��VpULH��H��R��*UDX�0DLRU���D��D��D��VpULH���$�
SROtWLFD�HGXFDFLRQDO�GR�0XQLFtSLR�GH�%HOpP�p�JHULGD��H�DLQGD�R�p��SHOD�6HFUHWDULD�0XQLFLSDO�
GH� (GXFDomR� �6(0(&��� yUJmR� GD� DGPLQLVWUDomR� GLUHWD� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� %HOpP��
(QWUH������H�������

$V� QHFHVVLGDGHV� HGXFDFLRQDLV� GR� PXQLFtSLR� HUDP� DWHQGLGDV� SRU� GRLV�
VLVWHPDV�� 8P� GHOHV� HUD� RILFLDO�� FRQJUHJDQGR� ��� HVFRODV� H� DWHQGHQGR� D�
(GXFDomR�,QIDQWLO��)XQGDPHQWDO�H�6XSOHWLYR��2�RXWUR��QmR�RILFLDO��DWHQGLD�R�
H[FHGHQWH� QmR� DEVRUYLGR� SHODV� HVFRODV� GD� UHGH�� SRU� PHLR� GDV� (VFRODV�
&RPXQLWiULDV��FRQMXQWR�IRUPDGR�SRU�����&HQWURV�&RPXQLWiULRV�HVSDOKDGRV�
SHOD�SHULIHULD�GH�%HOpP��DWHQGHQGR�D�FULDQoDV�GH�(GXFDomR�,QIDQWLO�H��D��D�
�D��VpULHV�HP�HVSDoRV�GD�FRPXQLGDGH�JHUDOPHQWH�FRP�SUHFiULDV�FRQGLo}HV�
GH�LQIUD�HVWUXWXUD�H�SHGDJyJLFD��6$1726�����������������

� �
(VVD� SUHFDULHGDGH� GH� FRQGLo}HV� SHGDJyJLFDV� H� LQIUD�HVWUXWXUDLV� OHYRX� R� HQVLQR�

PXQLFLSDO� D� XPD� VLWXDomR� GH� H[WUHPD� GHJUDGDomR�� RQGH� R� FOLHQWHOLVPR� HUD� H[HUFLGR� GH�
PDQHLUD� RVWHQVLYD� DWUDYpV� GD� FHOHEUDomR� GH� FRQYrQLRV� HQWUH� D� 6(0(&� H� RV� &HQWURV�
&RPXQLWiULRV���� QD� TXDO� OLGHUDQoDV� SRSXODUHV� GLULJHQWHV� GHVWHV� FHQWURV� HUDP� FRRSWDGDV�
SROLWLFDPHQWH�H�SDVVDYDP�D�ID]HU�SDUWH�GR�HVTXHPD�HOHLWRUDO�GR�SRGHU�GD�KRUD��(VVD�IRUPD�GH�
FRQYrQLR� LVHQWDYD�R�SRGHU�S~EOLFR�GH�PXLWDV�GH� VXDV�REULJDo}HV� UHSDVVDQGR�DV� DRV�&HQWURV�
&RPXQLWiULRV�� 3RU� H[HPSOR�� RV� SURIHVVRUHV� QmR� SRVVXtDP� YtQFXOR� HPSUHJDWtFLR�� HUDP�
JHUDOPHQWH� HVWXGDQWHV� GH� PDJLVWpULR�� LQGLFDGRV� SHORV� GLULJHQWHV� FRPXQLWiULRV�� YLD� GH� UHJUD�
HQWUH�VHXV�IDPLOLDUHV��'H�DFRUGR�FRP�R�6HFUHWiULR�0XQLFLSDO�GH�(GXFDomR�GD�pSRFD��

2V� SURIHVVRUHV� GHVVHV� FHQWURV� FRPXQLWiULRV� WLQKDP� XP� SUHSDUR�� XPD�
TXDOLILFDomR�PXLWR�EDL[D��PXLWR�UXGLPHQWDU��&RQVHJXLPRV�QRV�UHXQLU�FRP�
WRGRV�HVVHV�FHQWURV�FRPXQLWiULRV�H�FRPHoDPRV�XP�WUDEDOKR�GH�PHOKRULD�GH�
SDGUmR�QmR�Vy�GH�VDOiULR�GDTXHOH�SURIHVVRU�FRPR�FRPHoDPRV�D�H[LJLU�GRV�
FHQWURV� FRPXQLWiULRV� UHODWyULRV� VREUH� D� TXDOLILFDomR� GDTXHOH� SHVVRDO� H�
FKHJDPRV� D� FRUWDU� DOJXQV� FHQWURV� TXH� UHDOPHQWH� QmR� WLQKDP� D� PtQLPD�
FRQGLomR� GH� KLVWyULFR� GH� DXOD�� ������ 9HMD� R� Q~PHUR��PDLV� GH� TXDWURFHQWRV�
FHQWURV� FRPXQLWiULRV� QD� pSRFD� TXH� HX� DVVXPL�� HQTXDQWR� TXH� HVFRODV�
PXQLFLSDLV� Vy� WtQKDPRV� WULQWD� �-XVVLr� *RQoDOYHV�� %(/É0������� DSXG�
/,0$�������������
�

�������������������������������������������������
��� &HQWURV� &RPXQLWiULRV� VmR� �DLQGD�� RUJDQL]Do}HV� SRSXODUHV�� QDVFLGDV� QD� GpFDGD� GH� ���� TXH� RUJDQL]DYDP�
PRUDGRUHV�GH�GHWHUPLQDGR�EDLUUR�QD�OXWD�SHOD�PHOKRULD�GDV�FRQGLo}HV�GH�YLGD��/XWDYDP�SRU�0RUDGLD��7UDQVSRUWH��
ÈJXD��(VJRWR��(GXFDomR��HQWUH�RXWUDV�UHLYLQGLFDo}HV�MXQWR�DRV�SRGHUHV�S~EOLFRV���
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$�GLDJQRVH�UHDOL]DGD�SHOD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�HP������UHVVDOWDYD�TXH��
HQWUH� RXWURV� SUREOHPDV�� XP� GL]LD� UHVSHLWR� D� ³RUJDQL]DomR� GR� VLVWHPD� TXH� JHUD� GLVWRUo}HV�
DFHQWXDGDV�QR�TXH�VH�UHIHUH�jV�TXHVW}HV�GH�DFHVVR�H�WHUPLQDOLGDGH��LPSOLFDQGR�WDPEpP�QXPD�
JUDQGH� VHOHWLYLGDGH´�$TXL� HUD� UHFRQKHFLGR� SHOD� SUySULD�6(0(&�DTXLOR� TXH� VH� FRQVWLWXtD� R�
PDLRU�GH�WRGRV�RV�SUREOHPDV�QR�GL]HU�GD�PDLRULD�GD�SRSXODomR�GH�%HOpP��RV�DOWRV�tQGLFHV�GH�
³HYDVmR´�H�UHSHWrQFLD�QDV�HVFRODV�PXQLFLSDLV��

$JLQGR�VHPSUH�j�UHYHOLD�GRV�LQWHUHVVDGRV��RX�VHMD��GRV�WUDEDOKDGRUHV�GD�HGXFDomR�H�GD�
FRPXQLGDGH� HVFRODU�� D�6(0(&�FRQWUDWRX�XPD�DVVHVVRULD�H[WHUQD�SDUD�TXH�SXGHVVH�HODERUDU�
XP�³SURMHWR�HGXFDWLYR´�TXH�PRVWUDVVH�XPD�VROXomR�SDUD�RV�SUREOHPDV�DSRQWDGRV�QD�UHIHULGD�
GLDJQRVH��)RL�FRP�VXUSUHVD�TXH�D�UHGH�UHFHEHX�XP�³JUDQGH�SDFRWH´�TXH�ILFRX�FRQKHFLGR�FRPR�
³SURSRVWD� D]XO´�� UHIHUrQFLD� j� FDSD� D]XO� GR� GRFXPHQWR��PDV� TXH� RILFLDOPHQWH� HUD� FRQKHFLGD�
FRPR� ³3523267$� $/7(51$7,9$� &855,&8/$5� 3$5$� $6� (6&2/$6�
081,&,3$,6´���

2�GRFXPHQWR�DQWHULRUPHQWH�FLWDGR�VH�SURSXQKD�D�DOFDQoDU�RV�VHJXLQWHV�REMHWLYRV��
9� 5HYHUVmR� GR� IUDFDVVR� HVFRODU�� TXH� QDTXHOH� PRPHQWR�� QD� UHGH� PXQLFLSDO� VH�

FDUDFWHUL]DYD�SHORV�DOWRV�tQGLFHV�GH�HYDVmR�H�UHSHWrQFLD��
9� $GHTXDU�DV�HVFRODV�PXQLFLSDLV�jV�LGpLDV�PRGHUQDV�GH�HGXFDomR�GHIHQGLGDV�SRU�

3LDJHW��9\JRWVN\��)HUUHLUR��)UHLQHW�����
9� 8PD� UHHVWUXWXUDomR� FXUULFXODU� TXH� EXVFDULD� XPD� LGHQWLGDGH� PDLRU� FRP� D�

UHDOLGDGH�VyFLR�HFRQ{PLFD�H�FXOWXUDO�GRV�DOXQRV��
9� $�FRQVROLGDomR�GH�XPD�VRFLHGDGH�GHPRFUiWLFD�RQGH�D�SDUWLFLSDomR�IRVVH�XPD�

PDUFD�PDLRU�H�RQGH�R�EHP�HVWDU�GH�WRGRV�IRVVH�XPD�PHWD��
9� 6XSODQWDomR� GH� XP� PRGHOR� GH� HGXFDFLRQDO� EDVHDGR� QD� WUDQVPLVVmR� GH�

FRQKHFLPHQWR� SRU� XP� TXH� YDORUL]DVVH� D� SRVVLELOLGDGH� GRV� GLVFHQWHV� GH�
FRQVWUXtUHP�VHXV�SUySULRV�FRQKHFLPHQWRV��VHP�GHVSUH]DU�DTXHOH�Mi�DFXPXODGR�
QR�GHFRUUHU�GD�KLVWyULD�GD�KXPDQLGDGH��
&RPR�HL[RV�QRUWHDGRUHV��HVWD�SURSRVWD�YLVOXPEUDYD��

9� 8PD�PXGDQoD�GH�FRQFHSomR�TXH�GHYHULD�VDOWDU�GR�PROGH�WUDQVPLVVRU�SDUD�R�GH�
FRQVWUXWRU�GH�FRQKHFLPHQWRV��

9� 8PD� UHYLVmR� GD� VLVWHPiWLFD� GH� RUJDQL]DomR� GR� HQVLQR� H� TXH� DPSOLDULD� R� ³���
*UDX�GH���SDUD����VpULHV´��GHVFDUDFWHUL]DQGR�D�$OIDEHWL]DomR�FRPR�SUp�HVFROD���
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(VWD� QRYD� RUJDQL]DomR� HVWDULD� VHQGR� IHLWD� SRU� FLFORV� TXH� VH� DSUHVHQWDULDP� HP� TXDWUR�
QtYHLV��QXPD�FRUUHVSRQGrQFLD�DVVLP�SURSRVWD��

4XDGUR�,�±�5HODomR�HQWUH�&LFORV�H�6pULHV�
6e5,(6� &,&/26�
$OID���D��H��D��� ,�
�D��H��D��� ,,�
�D��H��D��� ,,,�
�D��H��D��� ,9�

)RQWH��%HOpP������D��
2� &LFOR� %iVLFR� QD� HGXFDomR� IXQGDPHQWDO�� HP� %HOpP� GR� 3DUi�� FRPHoRX� D� VHU�

LPSOHPHQWDGR�� GH� IDWR�� GH� IRUPD� JUDGDWLYD� VRPHQWH� D� SDUWLU� GH� ������ QD� JHVWmR� GR� 9LFH�
3UHIHLWR�$XJXVWR�5H]HQGH��������������TXH�VXEVWLWXLX�R�SUHIHLWR�HOHLWR�6DLG�;HUIDQ��TXDQGR�
HVWH� VH� GHVLQFRPSDWLELOL]RX� GR� FDUJR� SDUD� FRQFRUUHU� DR� *RYHUQR� GR� (VWDGR� GR� 3DUi�� (VWD�
HVWUDWpJLD�YLVDYD��DFLPD�GH�WXGR��FRPEDWHU�DV�DOWDV�WD[DV�GH�UHSURYDomR�H�HYDVmR��3DUD�VH�WHU�
XPD�LGpLD�DSUR[LPDGD�GHVVD�FDWiVWURIH�VRFLDO��QR�SHUtRGR�HQWUH������H�������GH�XP�WRWDO�GH�
������� PDWUtFXODV� QR� (QVLQR� )XQGDPHQWDO� 'LXUQR�� VH� ³HYDGLUDP´� FHUFD� GH� ������ DOXQRV�
�������� H� D� UHSURYDomR� FKHJRX� DR� SDWDPDU� GH� ������� DOXQRV� ���������� 6H� VRPDUPRV� RV�
tQGLFHV�GH� HYDVmR� DRV� tQGLFHV�GH� UHSURYDomR�� WHUHPRV�R� VLJQLILFDWLYR�Q~PHUR�GH��������GH�
IUDFDVVR�HVFRODU��%(/e0������D���2X�VHMD��R�SHUFHQWXDO�GH�DSURYDomR�HUD�SUDWLFDPHQWH�LJXDO�
DR�SHUFHQWXDO�GH�IUDFDVVR�HVFRODU���

$� LPSODQWDomR�GR�&LFOR�%iVLFR�VH�GHX��SRUWDQWR��HP� IXQomR�GHVVH�TXDGUR�
HGXFDFLRQDO� GD� UHGH�PXQLFLSDO� GH� HQVLQR�� $VVLP�� D� 6(0(&� UHDOL]RX�� HP�
DJRVWR� GH� ������ RV� &LFORV� GH� (VWXGRV� GD� SURSRVWD� FXUULFXODU�� YLVDQGR�
GLVFXWLU� FRP� R� FRQMXQWR� GRV� SURIHVVRUHV� XPD� QRYD� RUJDQL]DomR� GR�
FXUUtFXOR� SDUD� D� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR� GH� %HOpP�� (VVD�
DWLYLGDGH� SRVVLELOLWRX� D� EDVH� GDV� GLVFXVV}HV� SDUD� D� FRQVWUXomR� SDUD� D�
FRQVWUXomR� GR� FXUUtFXOR� H� FRQVWLWXLX� XPD� DOWHUQDWLYD� FRQFUHWD� GH�
LQWHUYHQomR� GD� 5HGH� 0XQLFLSDO� SDUD� D� JHVWmR� GH� ����� D� ������6$1726������������� �� $�SURSRVWD��TXH�SUHWHQGLD�VHU�D�PDLV�GHPRFUiWLFD�SRVVtYHO�� IRL�VXEPHWLGD�D�XPD�

GLVFXVVmR� QD� UHGH� DWUDYpV� GHVVHV� &LFORV� GH� (VWXGRV� FRP� RV� GLYHUVRV� SURILVVLRQDLV�� (VWH�
HQFRQWUR�WHYH�D�GXUDomR�GH�GXDV�VHPDQDV�H�FRQWRX�FRP�D�SUHVHQoD�GH�FHUFD�GH������RLWRFHQWRV�
H� WULQWD�� SURILVVLRQDLV� GLVWULEXtGRV� HP� GLYHUVRV� PyGXORV� SDUWLFLSDWLYRV�� 2V� SURIHVVRUHV� GD�
5HGH�0XQLFLSDO��DSyV�HVVHV�&LFORV�GH�(VWXGRV��DFHLWDUDP�D�QRYD�SURSRVWD�GHVGH�TXH�HVWD�IRVVH�
LPSODQWDGD�JUDGDWLYDPHQWH��(VVH�UHFHLR�SRU�SDUWH�GRV�SURIHVVRUHV�IH]�FRP�TXH�R�&LFOR�%iVLFR�
,� IRVVH� LPSODQWDGR� HP� DSHQDV� WUrV� HVFRODV�� *DEULHO� /DJH�� &RPDQGDQWH� .ODXWDX� H� 0DULD�
+HORtVD�GH�&DVWUR��������H��QR�DQR�VHJXLQWH���������HP�WRGDV�DV�HVFRODV�GD�5HGH�0XQLFLSDO��
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HQYROYHQGR�DV�FULDQoDV�GD��D��6pULH��H�HP�WUrV�HVFRODV��R�&%,�DWHQGHX�FULDQoDV�RULXQGDV�GH��D��
H��D��6pULHV���

2�6LVWHPD�GH�&LFORV�LQLFLRX�VH�SRU�HWDSDV�VXFHVVLYDV��RX�VHMD��D�FDGD�DQR�
OHWLYR� R� HQVLQR� VHULDGR� LULD� VHQGR� VXEVWLWXtGR� SHORV�&LFORV� %iVLFRV�� DWp� D�
VXD� IRUPDomR�FRPSOHWD�(P�������R�&LFOR�%iVLFR�,� IXQFLRQRX�HP�WRGDV�DV�
HVFRODV� GD� UHGH� HQYROYHQGR� DV� FULDQoDV� RULXQGDV� GH� �D�� H� �D�� VpULHV��
HQTXDQWR�R�&LFOR�%iVLFR�,,�IXQFLRQRX�DSHQDV�HP�TXDWUR�HVFRODV��(P�������
Mi�HVWDYDP�IXQFLRQDQGR�QRUPDOPHQWH�RV�&LFORV�,�H�,,��HQJOREDQGR�RV�DOXQRV�
GH��D��D��D��VpULHV��/,0$��������������

�
(VVD�SURSRVWD�FXUULFXODU�� VHJXQGR�VHXV� IRUPXODGRUHV�� HVWDYD�EDVHDGD�QDV�FRQFHSo}HV�

WHyULFDV�GH�YiULRV�DXWRUHV��HQWUH�HOHV��3DXOR�)UHLUH��9\JRWVN\��3LDJHW�H�)UHLQHW��YROWDGD�SDUD�D�
GHPRFUDWL]DomR� GR� VLVWHPD� HGXFDFLRQDO� QD� SHUVSHFWLYD� GD� UHYHUVmR� GR� IUDFDVVR� HVFRODU� H�
UHTXDOLILFDomR�GD�HVFROD�S~EOLFD��H�SDUD�DV�H[SHFWDWLYDV�H�H[SHULrQFLDV�GRV�HGXFDGRUHV���

$�5HIRUPXODomR�GRV�&XUUtFXORV�(VFRODUHV�FRQWULEXLULD�SDUD�D�SHUPDQrQFLD�
H�DSURYHLWDPHQWR�GR�DOXQR�QD�HVFROD��TXDQGR�QRYDV� WpFQLFDV�SHGDJyJLFDV�
VHULDP�WUDEDOKDGDV��7RGDV�HVVDV�Do}HV�FXOPLQDULDP�FRP�D�9DORUL]DomR�GR�
(GXFDQGR�� TXH� VH� GDULD� D� SDUWLU� GH� Do}HV� TXH� YLVDYDP�R� DWHQGLPHQWR� GR�
DOXQR��DWUDYpV�GH�2ILFLQDV�GH�3UHSDUDomR�SDUD�R�7UDEDOKR�H�GRV�&XUVRV�GH�
/tQJXD�(VWUDQJHLUD��,QJOrV�H�)UDQFrV���FRQWULEXLQGR�SDUD�D�DPSOLDomR�GH�
RSRUWXQLGDGHV�HGXFDFLRQDLV�GR�HQVLQR�IXQGDPHQWDO�RIHUHFHQGR�DOWHUQDWLYDV�
GH�WUDEDOKR��QmR�Vy�SDUD�R�DOXQR��PDV�WDPEpP�SDUD�D�FRPXQLGDGH�HVFRODU�
�/,0$��������������������
���

� $�SRVVLELOLGDGH�GH�VH�SHQVDU�R� WHPSR�HVFRODU�VRE�XPD�RXWUD�SHUVSHFWLYD��HUD�XP�
GRV� SULQFLSDLV� SRQWRV� GD� SURSRVWD� HGXFDFLRQDO� GRV� &LFORV� %iVLFRV�� � 1HVVD� SHUVSHFWLYD�� RV�
&LFORV� %iVLFRV� DEUDQJHULDP� DV� VpULHV� HP� FLFORV� GH� HVWXGR� GH� GRLV� DQRV�� SULPHLUDPHQWH� GH�
IRUPD� H[SHULPHQWDO��$R� ILQDO� GR�&LFOR�� VH� R� DOXQR� QmR� REWLYHVVH� R� GRPtQLR� GRV� FRQWH~GRV�
PtQLPRV��VHULD�UHWLGR�QR�FLFOR�SRU�PDLV�XP�DQR��(VVD�UHRUJDQL]DomR�GR�WUDEDOKR�HGXFDWLYR�IRL�
UHDOL]DGD�HP�TXDWUR�QtYHLV��HQJOREDQGR�GHVGH�D�(GXFDomR�,QIDQWLO�DWp�D��D��6pULH�GR��R��*UDX��
(QWmR��R�HVTXHPD�GD�RUJDQL]DomR�GR�HQVLQR�SDUD�D�5HGH�0XQLFLSDO�GH�(GXFDomR�TXH�YLJLX�DWp�
�����IRL�R�VHJXLQWH��

4XDGUR�,,�±�2UJDQL]DomR�GR�(QVLQR�HP�&LFORV�%iVLFRV�
1tYHO� &RUUHVSRQGrQFLD� HP�

6pULHV�
'XUDomR�

&LFOR�%iVLFR�,� 3Up�(VFRODU�H��D��H��D��6pULHV� ��DQRV�
&LFOR�%iVLFR�,,� �D��H��D��6pULHV� ��DQRV�
&LFOR�%iVLFR�,,,� �D��H��D��6pULHV� ��DQRV�
&LFOR�%iVLFR�,9� �D��H��D��6pULHV� ��DQRV�

�)RQWH��3URSRVWD�GH�5HIRUPXODomR�&XUULFXODU��%HOpP��������
�
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� 8P�GRV�JUDQGHV�SUREOHPDV�GHVVD�DOWHUQDWLYD�p�TXH�HOD�Mi�WUD]LD�HPEXWLGD�D�SURSRVWD�GH�
RSomR� PHWRGROyJLFD� SHOR� FRQVWUXWLYLVPR�� &RPR� Mi� GLVVHPRV� HP� SiJLQDV� DQWHULRUHV�� R�
FRQVWUXWLYLVPR� SLDJHWLDQR� IRL� XPD� HSLGHPLD� TXH� JUDVVRX� QD� HGXFDomR� EUDVLOHLUD�� 2� TXH�
SHUFHEHPRV� QR� FHQiULR� HGXFDFLRQDO� p� D� HODERUDomR� GH� SROtWLFDV� HGXFDFLRQDLV� VHP� D�
SDUWLFLSDomR�GH�VHXV�SULQFLSDLV�VXMHLWRV��RV�HGXFDGRUHV��7DLV�SROtWLFDV�WrP�VLGR�GHILQLGDV��VDOYR�
UDUtVVLPDV� H[FHo}HV�� GH� IRUD� SDUD� GHQWUR� GD� HVFROD� H� WUD]HP� FRPR� WUDoR�PDUFDQWH� R� XVR� GR�
VHQVR�FRPXP�SDUD�DSRLDU�PRGHORV�HGXFDFLRQDLV��([HPSOR�GLVVR�HP�QRVVR�SDtV�p�D�LQLFLDWLYD�
GH� VH� WRPDU�R� FRQVWUXWLYLVPR�LQWHUDFLRQLVPR�FRPR�R�~QLFR�PRGHOR� H[SOLFDWLYR�GDV� UHODo}HV�
HQVLQR�DSUHQGL]DJHP��$�IRUPD�FRPR�WDLV�PRGHORV�FKHJDP�DR�SURIHVVRU��FRPR�IRL�R�FDVR�GH�
%HOpP��R� FRORFD� FRPR�XP�GRV�PRGLVPRV�SUHVHQWHV�QD� HGXFDomR�� LQYLDELOL]DQGR�� SRU�YH]HV��
TXH�VH�DWLQMD�RV�PRGHORV�GH�UHIHUrQFLD�TXH�GmR�VXSRUWH�jV�SUiWLFDV�GRFHQWHV��3RU�FRQVHT�rQFLD��
QmR�WHPRV�DVVLVWLGR�D�WUDQVIRUPDo}HV�VXEVWDQFLDLV�QDV�SUiWLFDV�QDV�VDODV�GH�DXOD���
� &RPR� RFRUUHX�� HQWmR�� R� HTXtYRFR� GH� VXEVWLWXLU� WRGR� R� SURFHVVR� HGXFDFLRQDO� SHOD�
SVLFRORJLD�SLDJHWLDQD"�e�XP�JUDQGH�HTXtYRFR�SHQVDU�TXH�H[LVWH�XP�PpWRGR�GH�3LDJHW��RX�GH�
VXD�GLVFtSXOD��(PtOLD�)HUUHLUR��VHMD�SDUD�DOIDEHWL]DomR��VHMD�SUD�TXDOTXHU� WLSR�GH�RX�QtYHO�GH�
HGXFDomR�� 2V� SUySULRV� DXWRUHV� GHL[DP� LVVR� PXLWR� FODUR�� $� SRVLomR� GH� 3LDJHW� QmR� GHL[D�
G~YLGDV�TXDQGR�DILUPD��³p�VREUH�R�DVSHFWR�HVSRQWkQHR�GD�LQWHOLJrQFLD�TXH�HVWXGDUHL��VHQGR�R�
~QLFR�GR�TXDO�IDODUHL��SRUTXH�VRX�SVLFyORJR�H�QmR�HGXFDGRU´�3,$*(7�������������4XDQWR�j�
(PtOLD�)HUUHLUR��³HOD�ID]�TXHVWmR�GH�QmR�SHUVRQDOL]DU�TXDOTXHU�WUDEDOKR�GH�DOIDEHWL]DomR�H�GH�
GHL[DU� FODUR� TXH� QmR� FULRX� QHQKXP� PpWRGR�� QHP� VHTXHU� XPD� SURSRVWD� GH� DOIDEHWL]DomR´�
�DSXG� )(55$=�� ���������� 7XGR� FRPHoRX� SRU� TXH� QRV� (VWDGRV� 8QLGRV�� QD� GpFDGD� GH� ����
VXUJLX�D�LGpLD�GH�TXH�R�GHVHQYROYLPHQWR�VRFLDO�H�R�DYDQoR�WHFQROyJLFR�H�FLHQWtILFR�GHSHQGLDP�
GR� DSHUIHLoRDPHQWR� GR� VLVWHPD� HGXFDFLRQDO�� $� VRFLHGDGH� DPHULFDQD� YLYLD� D� VtQGURPH� GR�
6SXWLQLN�TXH�FRORFDYD�QDTXHOH�PRPHQWR�D�8QLmR�6RYLpWLFD�j�IUHQWH�GD�FRUULGD�HVSDFLDO��(QWmR��
SDUD� LVVR� HUD� IXQGDPHQWDO� D� GHVFREHUWD� GH� XP� ERP� ³PpWRGR´�� )RL� GDGD� j� SVLFRORJLD� HVVH�
SULYLOpJLR� GH� TXH� SRGHULD� VROXFLRQDU� RV� SUREOHPDV� GD� HGXFDomR� H� FRQIHULU� j� VXD� SUiWLFD� XP�
HVWDWXWR�FLHQWtILFR��1HVWH�FRQWH[WR�WHFQLFLVWD�IRL�LQWURGX]LGD�D�3VLFRORJLD�*HQpWLFD�GH�3LDJHW��
2� WHFQLFLVPR�� FRP� WHQGrQFLD� j� ³QHXWUDOLGDGH� FLHQWtILFD´�� SURSXJQDYD� ³D� DGDSWDomR� VRFLDO�
FRPR� ILP� GD� HGXFDomR� D� VHU� DWLQJLGR� DWUDYpV� GR� DSHUIHLoRDPHQWR� GRV�
PHLRV´�5,%(,52����������� 2UD�� D� LQWURGXomR� GH� 3LDJHW� FDtD� FRPR� XPD� OXYD�� Mi� TXH� HUDP�
GHVFRQVLGHUDGDV� D� HVSHFLILFLGDGH� H� D� QDWXUH]D� HVVHQFLDOPHQWH� VRFLDO� GD� HGXFDomR�� (VWD� p� D�
UD]mR� SULQFLSDO� GR� FRQVWUXWLYLVPR� YLU� VHU� DGRWDGR� SRU� JRYHUQRV� GH� GLIHUHQWHV� SHUILV�
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LGHROyJLFRV�� QmR�GLVFXWLD�RV�SULQFtSLRV� H�RV� ILQV� GD� HGXFDomR�� DSHQDV� ID]LD�XPD� UHGXomR�GH�
WRGD� D� FRPSOH[LGDGH� GD� HGXFDomR� D� VHXV� HOHPHQWRV� SVLFROyJLFRV�� ³FLHQWtILFRV´��
³QHXWURV´��32(/�	�32(/���������������

3DUD� 3LDJHW� R� ³FRQVWUXWLYLVPR� FRQVLVWH� QR� HQWHQGLPHQWR� GH� TXH� R� FRQKHFLPHQWR� p�
UHVXOWDGR� GH� LQWHUDomR� HQWUH� VXMHLWR� H� REMHWR´�5,%(,52����������� 'R� SRQWR� GH� YLVWD�
KLVWyULFR�HSLVWHPROyJLFR��PDLV�LPSRUWDQWH�GR�TXH�DSHQDV�VXSHUDU�RV�XQLODWHUDOLVPR�QD�DQiOLVH�
GD� UHODomR� VXMHLWR�REMHWR� p� EXVFDU� FRPSUHHQGHU� DV� HVSHFLILFLGDGHV� GHVVD� UHODomR��
FRQVLGHUDQGR�VH� TXH� VXMHLWR� H� REMHWR� VmR� KLVWyULFRV� H� TXH� D� UHODomR� HQWUH� HOHV� WDPEpP� p�
KLVWyULFD�� 1mR� p� SRVVtYHO� FRPSUHHQGHU� HVVDV� HVSHFLILFLGDGHV� TXDQGR� VH� DGRWD� R� PRGHOR�
ELROyJLFR� GD� LQWHUDomR� HQWUH� RUJDQLVPR� H� PHLR�DPELHQWH�� 'XDUWH� �������� FLWDQGR� $]DQKD��
H[SOLFD�TXH�R�LQWHUDFLRQLVPR�FRQVWUXWLYLVWD�GH�3LDJHW�VH�DSyLD�QHVVH�PRGHOR�ELROyJLFR��SRLV��

������D�FRQFHSomR�GH� IXQFLRQDPHQWR�FRJQLWLYR�HP�3LDJHW�p�D�DSOLFDomR�QR�
FDPSR� SVLFROyJLFR� GH� XP� SULQFtSLR� ELROyJLFR� PDLV� JHUDO� GD� UHODomR� GH�
TXDOTXHU� VHU� YLYR� HP� LQWHUDomR� FRP� R� DPELHQWH�� 6HU� EHP� VXFHGLGR� QD�
SHUVSHFWLYD� ELROyJLFD� LPSOLFD� D� SRVVLELOLGDGH� GH� FRQVHJXLU� XP� SRQWR� GH�
HTXLOtEULR�HQWUH�DV�QHFHVVLGDGHV�ELROyJLFDV�IXQGDPHQWDLV�j�VREUHYLYrQFLD�H�
DV� DJUHVV}HV� RX� UHVWULo}HV� FRORFDGDV� SHOR� j� VDWLVIDomR� GHVVDV� PHVPDV�
QHFHVVLGDGHV��$=$1+$������������

�
� (VVD� LPSRVLomR� GR� FRQVWUXWLYLVPR� PLVWR� QD� 5HGH� 0XQLFLSDO� GH� (QVLQR�� WDPEpP�
FKDPDGR�QD�UHGH�GH�FRQVWUXWLYLVPR�GHPLVWD��UHODomR�DR�FRQVXOWRU�3HGUR�'HPR���VH�FRQVWLWXLX�
HP�XPD� DIURQWD� JHUDGRUD�GH� LQ~PHURV� HTXtYRFRV� H�PDO�HQWHQGLGRV� HQWUH�RV�SURIHVVRUHV� H� D�
GLUHomR�GD�6(0(&��FKHJDQGR�PHVPR�D�VHU�UHMHLWDGD�SRU�JUDQGH�SDUWH�GD�FDWHJRULD��e�VHPSUH�
ERP�OHPEUDU�TXH�D�SURSRVWD�GRV�&LFORV�%iVLFRV�GD�6(0(&�HUD�XPD�FySLD�ILHO�GD�SURSRVWD�GR�
*RYHUQR�GR�(VWDGR�GH�6mR�3DXOR�LPSOHPHQWDGD�QRV�DQRV�������

0DV�D�JUDQGH�SRVVLELOLGDGH�GH� UXSWXUD�� HIHWLYDGD�D�SDUWLU�GH������� IRL� D�DOWHUDomR�GR�
WHPSR�GH�XP�DQR�GH�DSUHQGL]DJHP�SDUD�GRLV�DQRV�QR�&LFOR�%iVLFR��(VVD�PXGDQoD�WLQKD�FRPR�
�������������������������������������������������
���1R�(VWDGR�GH�6mR�3DXOR�� LQ~PHUDV�PHGLGDV� IRUDP� VHQGR� WRPDGDV�QD� WHQWDWLYD�GH� DPHQL]DU�R�SUREOHPD�GD�
UHSHWrQFLD�QD�SULPHLUD�VpULH�GR�SULPHLUR�JUDX�GD�UHGH�S~EOLFD�HVWDGXDO��1R�LQtFLR�GD�GpFDGD�GH�����IRL�FULDGR�R�
SURMHWR�GR�&LFOR�%iVLFR���'HFUHWR�Q����������GH��������������LPSODQWDGR�HP�IHYHUHLUR�GH�������FRP�GXUDomR�GH�
GRLV�DQRV�H�SURPRomR�DXWRPiWLFD�GD����SDUD�D����VpULH�GR�FLFOR��$V�RXWUDV�VpULHV�FRQVWLWXtUDP�RXWURV�FLFORV�TXH�
IRUDP� VHQGR� SURJUHVVLYDPHQWH� LPSODQWDGRV� DSyV� D� SURPXOJDomR� GD� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR�
1DFLRQDO��/HL�Q�������GH����GH�GH]HPEUR�GH�������(P�������'HFUHWR�Q����������GH�����������IRL�LQVWLWXtGD�D�
-RUQDGD�ÒQLFD�GR�&LFOR�%iVLFR�DPSOLDQGR�D�SHUPDQrQFLD�GR�DOXQR�GH�SULPHLUD�VpULH�GH���SDUD���KRUDV�GLiULDV��
6XUJLX�R�&RRUGHQDGRU�GR�&LFOR�%iVLFR��H�D�FRQFHSomR�SHGDJyJLFD�QRUWHDGRUD�SDVVRX�D�VHU�FRQVWUXWLYLVWD�H�VyFLR�
LQWHUDFLRQLVWD��3RUpP��DSHVDU�GDV�YiULDV�DOWHUDo}HV��RV�SUREOHPDV�QmR�IRUDP�UHVROYLGRV��PDV�DFUHVFLGRV�GH�PXLWD�
SROrPLFD��SHOD� IDOWD�GH� DVVHVVRUDPHQWR�� FRQWURYpUVLDV�QDV� RULHQWDo}HV� DRV�SURIHVVRUHV�� GHVFRQILDQoDV� H�PXLWRV�
RXWURV�HQWUDYHV�D�XP�PHOKRU�GHVHPSHQKR�GR�SURMHWR�GR�&LFOR�%iVLFR��*$5&,$��V�G�������4XDOTXHU�VHPHOKDQoD�
FRP�%HOpP�QmR�p�PHUD�FRLQFLGrQFLD���
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REMHWLYR�SULQFLSDO�HOLPLQDU�R�JUDYH�JDUJDOR�GH� UHSURYDo}HV�H�HYDV}HV�TXH�VH�PDWHULDOL]DYDP�
QD��D��H�QD��D��6pULHV��1D��D��SUHYDOHFH�D�SUREOHPiWLFD�GD�IDOWD�GH�IDPLOLDULGDGH�FRP�D�HVFROD��
TXH� UHSUHVHQWD� R� FRPHoR� GLItFLO� GH� WRGR� SURFHVVR� TXH� FRORFD� GLDQWH� GDV� FULDQoDV� VLWXDo}HV�
GHVFRQKHFLGDV�H�LQHVSHUDGDV��1D��D��VpULH��R�SUREOHPD�PDLV�WtSLFR�p�D�GLILFXOGDGH�GH�DGDSWDomR�
j�QRYD�VLVWHPiWLFD�PDUFDGD�SRU�GRFHQWHV�GH�PDWpULDV�H�QmR�PDLV�GH�WXUPDV��H��RXWUDV�YH]HV��
SHOD�PXGDQoD�GH�HVFROD��Mi�TXH�KDYLD�PXLWDV�TXH�SRVVXtDP�DSHQDV�R��R��*UDX�0HQRU�DWp�D��D���
VpULH��%(/e0�������������

$�SURSRVWD�GH�HVFROD�SRU�&LFORV�%iVLFRV�FXMD�GLVFXVVmR�IRL�LQLFLDGD�H�LPSOHPHQWDGD�QD�
JHVWmR�PXQLFLSDO��HQWUH������H�������WHYH�VXD�FRQWLQXLGDGH�QD�JHVWmR�GR�3UHIHLWR�+pOLR�0RWD�
*XHLURV� ������������� WHQGR� j� IUHQWH� GD� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�� VXD� HVSRVD�� D�
SURIHVVRUD�7KHUH]LQKD�0RUDHV�*XHLURV���

'H� DFRUGR� FRP� R� GRFXPHQWR� ³6LVWHPD� GH� (GXFDomR� SDUD� XP� GHVHQYROYLPHQWR�
VXVWHQWiYHO� QR�0XQLFtSLR� GH� %HOpP´�� D� QRYD� DGPLQLVWUDomR� DILUPD� TXH� ³DR� RIHUHFHU� R� VHX�
SURJUDPD� GH� *RYHUQR� j� &kPDUD�0XQLFLSDO� �������� D� DWXDO� DGPLQLVWUDomR� GD� 3UHIHLWXUD� GH�
%HOpP�� SRU� VHX� 3UHIHLWR� +pOLR� *XHLURV�� DSUHVHQWRX� DV� LGpLDV� EiVLFDV� SDUD� R� SODQHMDPHQWR�
HVWUDWpJLFR� GH� %HOpP�� FRP� VHQWLGR� GH� FRQVWUXLU� FDPLQKRV� TXH� SRVVDP� OHYDU� DR�
GHVHQYROYLPHQWR�� WHQGR� FRPR�KRUL]RQWH� FHQiULRV� SRVVtYHLV� H� GHVHMiYHLV´��1HVVH� GRFXPHQWR�
VmR� ODQoDGDV� DV� WUrV� HVWUDWpJLDV� SULQFLSDLV�� D�� 2� WUDWDPHQWR� GR� PXQLFtSLR� VRE� D� yWLFD� GR�
GHVHQYROYLPHQWR�VXVWHQWiYHO��E��$�GHILQLomR�GD�TXDOLGDGH�GH�YLGD�D�SHUVHJXLU��F��2�GHVWDTXH�j�
(GXFDomR� %iVLFD�� UHFRQKHFLGD� FRPR� SULQFLSDO� HVWUDWpJLD� GR� GHVHQYROYLPHQWR� KXPDQR�
PRGHUQR���

2�REMHWLYR�GHVWD� DGPLQLVWUDomR� HUD�� SRUWDQWR�� LQFOXLU� R�0XQLFtSLR�GH�%HOpP�QD�yWLFD�
PRGHUQD�GR�GHVHQYROYLPHQWR� VXVWHQWiYHO��QRomR�TXH� LQFOXLULD�SHOR�PHQRV� WUrV�FRPSRQHQWHV�
EiVLFRV� RX� GHVDILRV� VLVWrPLFRV� TXH� IRUPDULDP� XP� WRGR� FRQFDWHQDGR�� HFRQ{PLFR�� VRFLDO� H�
DPELHQWDO�� 1R� SODQR� HFRQ{PLFR�� WUDWDYD�VH� GH� WUDEDOKDU� YRFDo}HV� SURGXWLYDV� GH� %HOpP��
VREUHWXGR� SRWHQFLDOLGDGHV� GH� LQVHUomR� QD� HFRQRPLD� QDFLRQDO� H� LQWHUQDFLRQDO�� DEULQGR�
RSRUWXQLGDGH�GH�DFRPSDQKDU�GHVDILRV�GD�PRGHUQLGDGH��VHP�SHUGHU�D�PDUFD�SUySULD�KLVWyULFD�H�
FXOWXUDO�� 1R� SODQR� VRFLDO�� WUDWDYD�VH� GH� DFHQWXDU� YHUWHQWHV� UHOHYDQWHV� GH� HTXDOL]DomR� GH�
RSRUWXQLGDGHV��HQIRFDQGR�GH�PRGR�SDUWLFXODU�DV�SRSXODo}HV�PDLV�SREUHV�H�SHULIpULFDV��&RPR�
D�HGXFDomR�UHFHEHULD�GHVWDTXH�SDUWLFXODU��D�IDFH�VRFLDO�VHULD�VLQDOL]DGD�SRU�RXWUDV�GLPHQV}HV��
WDLV� FRPR�� VD~GH�� VDQHDPHQWR�� OD]HU�� SURPRomR� H� DVVLVWrQFLD� VRFLDO�� 1R� SODQR� DPELHQWDO��
���������������������������������������������������������������������������������������������������������������������������������������������������������
�
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WUDWDYD�VH�GH�FRQVWUXLU�XP�SHUILO�DWXDOL]DGR�GRV�SUREOHPDV�H�PDQHLUDV�GH�HQIUHQWi�ORV�GH�PRGR�
D�GLUHFLRQDU�XP�UXPR�FRQVLVWHQWH�SDUD�R�IXWXUR��2�WRP�GD�SROtWLFD�VHULD�FRQVHUYDFLRQLVWD��QR�
VHQWLGR�GH�XQLU�TXDOTXHU�LQWHUYHQomR�FRP�H[WUHPR�FXLGDGR�DPELHQWDO��VHP�GHVWUXLomR��%HOpP�
WHULD� TXH� LQFRUSRUDU� D� LPDJHP� SRVLWLYD� GH� PHWUySROH� DPELHQWDOPHQWH� DGHTXDGD�� SUHVWDQGR�
WUDWDPHQWR�GHYLGR�j�ELRGLYHUVLGDGH��j�RFXSDomR�GH�HVSDoRV��j�LQWHJUDomR�HQWUH�D�QDWXUH]D�H�R�
KRPHP��%(/É0�������������

'H� DFRUGR� FRP� RV� SULQFtSLRV� DFLPD� HVWDEHOHFLGRV� p� FULDGR� R� 6LVWHPD�0XQLFLSDO� GH�
(GXFDomR�� DWUDYpV� GD�/HL� Q� �� ������ GH� ���������� FRPSRVWR� GH� GRLV� VXEVLVWHPDV�� D�5HGH� GH�
8QLGDGHV�GH�(GXFDomR�%iVLFD� H� D�5HGH�GH�8QLGDGHV�GH�(GXFDomR�SDUD�R�'HVHQYROYLPHQWR�
6XVWHQWiYHO�� 2� SULPHLUR� HUD� FRPSRVWR� SHODV� XQLGDGHV� HVFRODUHV� Mi� H[LVWHQWHV� QD� 5HGH�
0XQLFLSDO�� 2� RXWUR� IRL� FULDGR� SHOD� QRYD� DGPLQLVWUDomR�� WHQGR� FRPR� SULQFtSLR� GH� TXH� D�
HGXFDomR� UHSUHVHQWD� D� YDQWDJHP� PDLV� GHFLVLYD� IDFH� jV� RSRUWXQLGDGHV� GH� GHVHQYROYLPHQWR�
VXVWHQWiYHO����GHVGH�TXH�TXDOLWDWLYD��PRGHUQD��FHQWUDGD�QD�FXOWXUD�H�QR�HTXLOtEULR�DPELHQWDO����
3DUD� RSHUDFLRQDOL]DU� HVWHV� GRLV� VXEVLVWHPDV�� D� HTXLSH� GD� 6(0(&� ODQoD� PmR� GD� VHJXLQWH�
HVWUXWXUD��

��� &ULD� HP� ����� R� ,QVWLWXWR� GRV� (GXFDGRUHV� GH� %HOpP� �,6(%(�� SDUD� FDSDFLWDomR�
SHUPDQHQWH�GH�VHXV�DJHQWHV�HGXFDFLRQDLV��VHMDP�SURIHVVRUHV��WpFQLFRV�RX�GLUHWRUHV�
GD�(GXFDomR�%iVLFD��

��� &RQVWUyL�R�&HQWUR�GH�5HIHUrQFLD�HP�(GXFDomR�$PELHQWDO�(VFROD�%RVTXH�3URIHVVRU�
(LGRUIH� 0RUHLUD�� HQWHQGLGR� FRPR� FHQWUR� LUUDGLDGRU� GH� SUiWLFDV� GH� (GXFDomR�
$PELHQWDO� H� IRUPDGRUD�GH� UHFXUVRV�KXPDQRV� FDSD]HV�GH� LPSOHPHQWDU�DWLYLGDGHV�
OLJDGDV�DR�PDQHMR�H�FRQVHUYDomR�GR�DPELHQWH��HP�TXH�SURIHVVRUHV�H�DOXQRV�VHMDP�

�������������������������������������������������
��� 1mR� p� QRVVR� REMHWLYR� GLVFXWLU� QHVWH� PRPHQWR� D� TXHVWmR� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� 1R� HQWDQWR�� QRV�
~OWLPRV�WULQWD�DQRV��XPD�DPSOD�JDPD�GH�DWRUHV��GR�%DQFR�0XQGLDO�D�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��DEUDoRX�
D�EDQGHLUD�GD�VXVWHQWDELOLGDGH�H�SURS}H�QRYDV�IyUPXODV�SDUD�DOFDQoDU�R�³EHP�HVWDU´�H�D�SURVSHULGDGH��DWUDYpV�GR�
³GHVHQYROYLPHQWR� VXVWHQWiYHO´� H� GD� GHVUHJXODPHQWDomR� GRV� PHUFDGRV�� HP� QRPH� GH� LQWHUHVVHV� SROtWLFRV� H�
HFRQ{PLFRV� GLDPHWUDOPHQWH� GLYHUVRV�� $� TXHVWmR� DPELHQWDO� FRQTXLVWRX�� DVVLP�� QmR� Vy� XP� FDUiWHU� VRFLDO�� PDV�
JHRSROtWLFR�HP�TXH�VH�FRORFDP�HP�SDXWD�RV� LQWHUHVVHV�SROtWLFR�HFRQ{PLFRV�GH�GLVWLQWRV�EORFRV��RUJDQL]Do}HV�H�
HVWDGRV�QDomR��'LYHUVDV�FRQFHSo}HV�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�HQWmR�VH�DSUHVHQWDP�����DV�TXH�FRQVLGHUDP�
R�PHUFDGR�FRPR�IRUoD� UHJXODGRUD�GH�GHVHQYROYLPHQWR��HP�XPD�DERUGDJHP�HFRQ{PLFR�OLEHUDO�����DTXHODV�TXH�
FRQVLGHUDP�R�(VWDGR�H�VXDV�LQVWLWXLo}HV�GH�UHJXODomR�H�GH�SODQHMDPHQWR�FRPR�LQVWUXPHQWRV�LQGLVSHQViYHLV�SDUD�
JDUDQWLU�D�SUHYDOrQFLD�GR�EHP�FRPXP�QR�SURFHVVR�GH�GHVHQYROYLPHQWR��HVVD�DERUGDJHP�SRGHULD�VHU�FKDPDGD�GH�
HFROyJLFD�WHFQRFUiWLFD� GH� SODQHMDPHQWR�� ��� DTXHODV� TXH� FRQILDP�QD� DWXDomR� H�PRELOL]DomR� SROtWLFD� GD� SUySULD�
SRSXODomR�H�GDV�RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�GHQWUR�GH�XPD�DERUGDJHP�SROtWLFD�GH�SDUWLFLSDomR�GHPRFUiWLFD��
3DUD�QyV��D�SURSRVWD�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�GR�*RYHUQR�*XHLURV� VH�HQFRQWUD�QD�SULPHLUD�FRQFHSomR��
SRLV��DSHVDU�GR�GLVFXUVR�GLWR�FRQVHUYDFLRQLVWD��D�6(0(&�DILUPD�TXH�³D�DPHDoD�j�QDWXUH]D�H�D�PLVpULD�TXH�DWLQJH�
ERD�SDUWH�GD�KXPDQLGDGH�VHULDP�GHFRUUHQWHV�GD�FULVH�GH�SHUFHSomR�KXPDQD��TXH�QRV� WHULD� OHYDGR�D�XPD�YLVmR�
LQDGHTXDGD�GR�PXQGR´��$�VROXomR�VHULD�XPD�YLVmR�VLVWrPLFD��DGYLQGD�GR�VLVWHPD�ELROyJLFR��FRPR�XPD�UHGH�TXH�
VH� ID]� D� VL� PHVPD�� LQGLYLVtYHO� H� LQVHSDUiYHO�� 0DV�� H� VHPSUH� WHP� XP� PDV�� ³DV� SUHVV}HV� SRU� XPD� PDLRU�
IOH[LELOLGDGH�� TXDOLGDGH� H� SURGXWLYLGDGH� GRV� DQRV� ���� SDVVDP� DJRUD� D� H[LJLU� FRPSHWrQFLD� H� FDSDFLGDGH� GH�
DSUHQGL]DGR� GH� HPSUHVDV� H� WUDEDOKDGRUHV�� 2V� WUDEDOKDGRUHV�� DOpP� GH� ³VDEHU� ID]HU´�� SUHFLVDP� WDPEpP�
³FRQKHFHU´H��DFLPD�GH�WXGR��³VDEHU�DSUHQGHU´�%(/e0����������� �,VWR�VLJQLILFD�XPD�DGDSWDomR�DR�PRGHOR�GH�
DFXPXODomR� IOH[tYHO�� SUySULD� GD� UHHVWUXWXUDomR� SURGXWLYD� FDSLWDOLVWD�� SURSRVWD� SHOR� QHROLEHUDOLVPR� H�
LPSOHPHQWDGD�D�SDUWLU�GRV�DQRV����GR�VpFXOR�SDVVDGR��
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OHYDGRV� D� FRQVWUXLU� FRQKHFLPHQWR� D� SDUWLU� GD� SHVTXLVD� SODQHMDGD�� DWHQGHQGR�
WDPEpP�jV�GHPDQGDV�FRPXQLWiULDV��

��� ,QDXJXUD�R�/LFHX�5X\�0HLUD�� QR�EDLUUR�GR�*XDPi�� YROWDGR�SDUD�D� IRUPDomR�GH�
SURILVVLRQDLV� GH� HQVLQR� QmR�IRUPDO�� (UD� XPD� RIHUWD� GH� SURILVVLRQDOL]DomR� SDUD�
SHVVRDV� GH� EDL[D� UHQGD� FRP� EDL[D� HVFRODULGDGH� SDUD� DSUHQGL]DGR� GH� RItFLRV�
UHTXLVLWDGRV� SHOD� SRSXODomR� XUEDQD� FRPR� FDUSLQWDULD�� HOHWULFLVWD�� HQFDQDGRU��
FRUWH�H�FRVWXUD��XPD�HVSpFLH�GH�ID]�WXGR��

��� &ULD�R�/LFHX�±�(VFROD�5DLPXQGR�&DUGRVR��FHQWUR�GH�SURMHWR�GH�GHVHQYROYLPHQWR�
VXVWHQWiYHO�SDUD�R�'LVWULWR�GH� ,FRDUDFL��FRQWDYD�FRP�XPD�EDVH� ItVLFD�±�3ODQR�GH�
VDQHDPHQWR� EiVLFR� H� UHFXSHUDomR� DPELHQWDO�� XPD� EDVH� FRPXQLWiULD� ±� D�
RUJDQL]DomR� GD� 6RFLHGDGH� $PLJRV� GH� ,FRDUDFL�� XPD� EDVH� FXOWXUDO� ±� PXVHX�
ELEOLRWHFD��HVFRODV�GH�UHVWDXUR��GH�UpSOLFDV�GH�SHoDV�PXVHXOyJLFDV��XP�&HQWUR�GH�
3URGXomR�GH�&HUkPLFD�GD�$PD]{QLD��XPD�EDVH�SHGDJyJLFD�±�/LFHX�H�(VFROD�GH���
��*UDX�PHVWUH�5DLPXQGR�&DUGRVR��GR�3DUDFXUL���%(/e0���������������

�
(VVD� HVWUXWXUD� GR� VLVWHPD� HGXFDFLRQDO� GD� 6(0(&� GHL[D� HYLGHQWH� D� YLVmR� GXDO� GR�

HQVLQR�SHUPLWLGR�SHOD�/HL� ���������$�6(0(&�HODERUD�XPD�SURSRVWD� HGXFDFLRQDO� FRP�GRLV�
REMHWLYRV��XP�SULPHLUR�YROWDGR�SDUD�D�HGXFDomR�SURSHGrXWLFD�HP�TXH�R�VLVWHPD�UHJXODU�EiVLFR�
GH� �D�� D� �D�� VpULHV� HQFDPLQKDYD� SDUD� R� �R��*UDX�� DRQGH� R� DOXQR� FKHJDULD�� VH� SRVVtYHO�� DWp� j�
XQLYHUVLGDGH�� 2� VHJXQGR� SURILVVLRQDOL]DQWH�� YROWDGR� SDUD� D� FDPDGD� SREUH� GD� SRSXODomR� GH�
³EDL[D� UHQGD´� FRP� FXUVRV� SURILVVLRQDLV� UHTXLVLWDGRV� SHOD� SRSXODomR� XUEDQD� �HOHWULFLVWD��
HQFDQDGRU��FRUWH�H�FRVWXUD��XPD�HVSpFLH�GH�ID]�WXGR��H�SDUD�D�IRUPDomR�GH�DUWHVmRV�FHUDPLVWDV��
VHP�FULDU�H[SHFWDWLYD�GH�FRQWLQXDomR�GH�HVWXGR��PDV�GH� LPHGLDWD�DEVRUomR�SHOR�PHUFDGR�GH�
WUDEDOKR�H�JHUDomR�GH�UHQGD��

1D�YHUGDGH��*XHLURV�FRQVWUXLX�DOJXPDV�YLWULQHV��FRPR�R�/LFHX�GR�3DUDFXUL��R�/LFHX�GR�
*XDPi� H� D� (VFROD�%RVTXH� H� GHL[RX� GH� ODGR� R� UHVWR� GD� UHGH�� VXFXPELGR� HP� VHXV� SUHFiULRV�
FRQYrQLRV�FOLHQWHOLVWDV�FRP�RV�FHQWURV�FRPXQLWiULRV��&HUFD�GH��������FULDQoDV�HVWXGDYDP�VRE��
R�UHJLPH�GH������FRQYrQLRV���QR�ILQDO�GH�������6RPHQWH�QD�(VFROD�%RVTXH�IRUDP�JDVWRV�FHUFD�
GH�5��������������VHLV�PLOK}HV�GH�UHDLV���TXH��VHJXQGR�D�DYDOLDomR�WpFQLFD�GR�³*RYHUQR�GR�
3RYR´��FRQVWLWXLX�VH�QXP�FDVR�H[SOtFLWR�GH�VXSHUIDWXUDPHQWR��'H�DFRUGR�FRP�RV� WpFQLFRV��R�
YDORU�GD�(VFROD�%RVTXH�QmR�XOWUDSDVVDULD�RV�5���������������GRLV�PLOK}HV�GH�UHDLV���$OLiV��IRL�
R� SUySULR� &RQVLOKD� �&RQVHOKR� 3RSXODU� GD� ,OKD� GH� &DUDWDWHXD�� TXH� SHGLX� XPD� DXGLWRULD� QR�
RUoDPHQWR�GD�(VFROD�%RVTXH��

�������������������������������������������������
��� 1HVVHV� FRQYrQLRV�� R� HTXLYDOHQWH� DRV� VDOiULRV� GRV� SURIHVVRUHV� HUD� UHSDVVDGR� DR� SUHVLGHQWH� GR� FHQWUR�
FRPXQLWiULR� FRQYHQLDGR��'RV�����SURIHVVRUHV�TXH� WUDEDOKDYDP�QHVVHV� FRQYrQLRV�� ����SRVVXtDP� IRUPDomR�HP�
0DJLVWpULR���D��*UDX��H����HUDP�OHLJRV��+RXYH�JUDQGH�SUHVVmR�SROtWLFD�SDUD�D�UHQRYDomR�GRV�FRQYrQLRV���0DV�D�
6(0(&�HQFHUURX�RV�FRQYrQLRV��FULRX�RV� ³DQH[RV´��SUpGLRV�DOXJDGRV�DQH[DGRV�jV�HVFRODV��RQGH� IRUDP� ORWDGRV�
SURIHVVRUHV�SHUWHQFHQWHV�j�UHGH�PXQLFLSDO��$FDEDYD�DVVLP�HVWH�WLSR�GH�FOLHQWHOLVPR���
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$R�ODGR�GHVVD�HVWUXWXUD��D�IRUPDomR�GRV�SURIHVVRUHV�H�D�UHIRUPXODomR�FXUULFXODU�HUDP�
YLVWDV� FRPR� IXQGDPHQWDO� QD� HVWUDWpJLD� GH� PLQRUDU� D� LQTXLHWDQWH� VLWXDomR� GRV� tQGLFHV� GH�
UHWHQomR�H�³HYDVmR´�HVFRODUHV�GRV�DOXQRV�GR�HQVLQR�IXQGDPHQWDO��(UD�SUHFLVR�TXDOLILFDU�D�UHGH�
KHUGDGD�� UHFXSHUDU� ILVLFDPHQWH� DV� HVFRODV� PXQLFLSDLV�� GRWDQGR�DV� GH� PRELOLiULRV� H�
HTXLSDPHQWRV��PDWHULDO�GLGiWLFR�SDUD�SURIHVVRUHV�H�DOXQRV�H�YDORUL]DU�GR�PDJLVWpULR��

(UD� WDPEpP� LPSUHVFLQGtYHO�� SDUD� D� 6(0(&�� XP� QRYR� SURFHVVR� GH� IRUPDomR� SDUD�
PHOKRU�FRPSUHHQVmR�GD�QRYD�RUJDQL]DomR�GR�HQVLQR�HP�&LFORV�%iVLFRV���$�FULDomR�R�,6(%(�
�,QVWLWXWR� GRV� (GXFDGRUHV� GH� %HOpP�� EXVFRX� DWHQGHU� HVVD� H[SHFWDWLYD�� &RPR� yUJmR� GD�
6(0(&�UHVSRQViYHO�SHOD�IRUPDomR�H�FDSDFLWDomR�GRV�HGXFDGRUHV�H�SHOD�UHFRQVWUXomR�GH�XP�
QRYR�TXH�ID]HU�SHGDJyJLFR��R� ,6(%(�YLVDYD�WDPEpP�D�VXSHUDomR�GD�³GpELO�IRUPDomR�LQLFLDO�
GRFHQWH´��

�
$�6HFUHWDULD�PXQLFLSDO�GH�(GXFDomR�VROLFLWD� H� FRQVHJXH�FRP�D�/HL��������
GH� �� GH� MXQKR� GH� ������ HP� VHX� DUWLJR� ��� ±� TXH� DXWRUL]D� D� UHYLVmR� GD�
HVWUXWXUD� IXQFLRQDO�� WpFQLFD� H� DGPLQLVWUDWLYD� GD� 6(0(&� ±� D� FULDomR� GR�
,QVWLWXWR� GRV� (GXFDGRUHV� GH� %HOpP� ±� ,6(%(� ±� GHVWLQDGR� j� IRUPDomR�
SHUPDQHQWH�GRV�GRFHQWHV�H�GHPDLV�VHUYLGRUHV�GR�VLVWHPD��ID]HQGR�SDUWH�GD�
HVWUXWXUD� RUJDQL]DFLRQDO� GD� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�� HP� VHX�
SDUiJUDIR� �R�� H� SUHVFUHYHQGR� QR� SDUiJUDIR� �R�� TXH� R� ,6(%(� GHYHULD�
³UHSUHVHQWDU� D� YDQJXDUGD� GLGiWLFD�� WHyULFD� H� SUiWLFD� QR� FDPSR� GH�
HGXFDomR� EiVLFD� PXQLFLSDO�� WHQGR� FRPR� FRPSURPLVVR� ~OWLPR� R� GLUHLWR�
FRQVWLWXFLRQDO� GRV� DOXQRV�� HP� SDUWLFXODU�� VHX� GHVHPSHQKR� HVFRODU�
DGHTXDGR´��%(/e0������������
� �

&RP� XPD� YLVmR� LOXPLQLVWD� H� FRPSHQVDWyULD�� R� ,6(%(� DFUHGLWDYD� TXH� WLQKD� FRPR�
³PLVVmR´� VDOYDU� GD� LJQRUkQFLD� RV� ³SREUHV´� SURIHVVRUHV� ³FDUHQWHV´� GH� XP� VDEHU� PDLV�
³DFDGrPLFR´�TXH�RV�UHWLUDULD�GDV�³WUHYDV´�H�GR�³DWUDVR�LQWHOHFWXDO´�D�TXH�HVWDULDP�VXEPHWLGRV�
H�OKHV�RIHUHFHU�FRQGLo}HV�PDWHULDLV�TXH�RV�SDUFRV�VDOiULRV�QmR�SRGHULDP�VXSULU��2�,6(%(�VH�
FRQVLGHUDYD�³D�YDQJXDUGD�GLGiWLFD�� WHyULFD�H�SUiWLFD´�GD�HGXFDomR�PXQLFLSDO��XPD�HVSpFLH�
GH� ³IDURO� GR� VDEHU´� FRPR� UHFRQKHFH� XP� GRV� VHXV� SULQFLSDLV� LGHDOL]DGRUHV�� 2� SULQFLSDO�
FRQVXOWRU�GD�6(0(&��QR�SHUtRGR�*XHLURV��DGPLWH�TXH��

3RU� FRQWD� GLVVR� p� IXQGDPHQWDO� TXH� RV� SRGHUHV� S~EOLFRV� RIHUHoDP� DRV�
SURIHVVRUHV�FRQGLo}HV�GH�HVWXGDU�VHPSUH��FRP�GHVWDTXH�SDUD�PRGDOLGDGHV�
PDLV� SURIXQGDV� H� HVWUXWXUDLV� FRPR� DV� DOXGLGDV� ��� KRUDV� VHPHVWUDLV�� PDV�
LQFOXLQGR�� WDPEpP�� XPD� �FDVD� GR� SURIHVVRU��� RQGH� SRVVD� HQFRQWUDU�
ELEOLRWHFD��YLGHRWHFD��LQIRUPiWLFD��LQIRUPDomR��Mi�TXH�QmR�WHP�VDOiULR�SDUD�
DEDVWHFHU�VH� SHVVRDOPHQWH� GHVVDV� FRLVDV�� ODERUDWyULRV� GH� DSUHQGL]DJHP��
QRV�TXDLV�VHMD�VHPSUH�SRVVtYHO�DFRPSDQKDU�RV�DYDQoRV�QHVVD�iUHD�H�WHVWDU�
SUiWLFDV� H� WHRULDV� FRQFUHWDPHQWH�� HQWLGDGHV� YROWDGDV� SDUD� IRPHQWDU� D�
DSUHQGL]DJHP� PRGHUQD�� FRPR� R� )DURO� GR� 6DEHU� HP� &XULWLED�� R� ,6(%(�
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�,QVWLWXWR�GRV�(GXFDGRUHV�GH�%HOpP��HP�%HOpP��H�DVVLP�SRU�GLDQWH��'(02��
��������JULIRV�QRVVRV���

�
3DUD� R� ,6(%(�� FRPR� DSRQWD� 'HPR� �������� R� JUDQGH� SUREOHPD� GD� IRUPDomR� GRV�

SURIHVVRUHV� HUD� D� IDOWD� GH� FXUVRV� GH� IRUPDomR�� GH� DFRPSDQKDPHQWR� H� GH� DYDOLDomR� GRV�
UHVXOWDGRV� GD� TXDOLGDGH� RIHUHFLGD�� $OpP� GRV� VDOiULRV� VHPSUH� LQVXILFLHQWHV�� TXH� SHOD� YLVmR�
UHGXFLRQLVWD�GH�'HPR��LPSRVVtYHLV�GH�VHUHP�UHDMXVWDGRV�DGHTXDGDPHQWH���

&RPR� FRPSHQVDomR�� ³Mi� TXH� QmR� WHP� VDOiULR� SDUD� DEDVWHUFHU�VH� SHVVRDOPHQWH�
GHVVDV� FRLVDV´�� VmR� SURSRVWRV� HQWmR� FXUVRV� GH� ORQJD� GXUDomR�� FRP� FHUFD� GH� ���� KRUDV��
HTXLYDOHQWH� D� XPD� HVSHFLDOL]DomR�� HP� TXH� IRVVH� SRVVtYHO� DFRPSDQKDPHQWR� H� DYDOLDomR�
SHUPDQHQWH�GR�FXUVR�H�GRV�SDUWLFLSDQWHV��$R�ILQDO�GR�FXUVR��R�SURIHVVRU�FRQFOXLQWH�UHFHEHULD�
XPD� JUDWLILFDomR� GH� ����� &RPR� QHP� WRGRV� RV� SURIHVVRUHV� WLYHUDP� DFHVVR� D� HVWH� FXUVR�� D�
LOXVmR�GH�EHQHItFLR�SDVVD�DSHQDV�SHOD�SURSDJDQGD�PLGLiWLFD��PDV�QmR�HQJDQD�R�SURIHVVRU��HOH�
VH� LQVXUJH�FRP�JUHYHV�H�SDUDOLVDo}HV�WUDWDGDV�FRP�JUDQGH�YLROrQFLD�H�GHVFDVR�SHOR�*RYHUQR�
*XHLURV��e�QR�FRQIOLWR��p�HVJDUoDQGR�DV�FRQWUDGLo}HV��TXH�VH�SRGH�UHFRQKHFHU�DV�YHUGDGHLUDV�
LQWHQo}HV� GRV� JRYHUQDQWHV�� $� SRVWXUD� DXWRULWiULD� GH� *XHLURV� VH� FKRFDYD� FRP� D� UHWyULFD�
LQWHOHFWXDO�SRSXOLVWD�GD�6(0(&�H�FRORFDYD�SRU�WHUUD�DV�GLUHWUL]HV�H�SULQFtSLRV�WmR�KDELOPHQWH�
HODERUDGRV� SHOR� ,6(%(�� D� SDUWLU� GD� SURSRVWD� SDXOLVWD� GD� GpFDGD� GH� ���� 1HVWH� PRPHQWR�� R�
,6(%(�DSDUHFH�DTXL�QD�VXD�YHUGDGHLUD�IXQomR��IiEULFD�GH�UHWyULFDV�H�LGHRORJLDV���

(VVD�FRQFHSomR�GH�HGXFDomR�SUHFHGHQWH�SRODUL]D�D�YLGD�HP�GRLV�WHPSRV��GH�
DSUHQGHU�H�GH�ID]HU��GH�IRUPDomR�H�GH�DomR��3RODUL]D�D�WHRULD�H�D�SUiWLFD��R�
SHQVDU�H�R� ID]HU�� R� WUDEDOKR� LQWHOHFWXDO�H�R�PDQXDO��3RODUL]D� H� VHSDUD�DV�
PLQRULDV� SHQVDQWHV� H� DV� PDLRULDV� DSHQDV� DWLYDV�� (VVD� PHVPD� FRQFHSomR�
WHP� LQVSLUDGR� R� SHQVDU� D� IRUPDomR� H� D� TXDOLILFDomR� GH� SURIHVVRUHV�� 7HP�
PDUFDGR�DV�SROtWLFDV�H�RV�FXUUtFXORV��$552<2���������

�
4XDLVTXHU�PXGDQoDV�QD�GLUHomR�GD�PHOKRULD�GD�TXDOLGDGH�GD� HGXFDomR�HQYROYH�XPD�

VpULH�GH�LQYHVWLPHQWRV��SRU�SDUWH�GRV�SURIHVVRUHV��HP�HVWXGRV��SRU�SDUWH�GRV�yUJmRV�RILFLDLV�QD�
HODERUDomR� GH� SURMHWRV� GH� UHVVRFLDOL]DomR� GR� SURIHVVRU� H� GH� IRUPDomR� FRQWLQXDGD� H�
YDORUL]DomR� SURILVVLRQDO� GR� GRFHQWH�� H�� SRU� SDUWH� GR� (VWDGR� �0XQLFLSDO��� QD� FDSWDomR� H�
DORFDomR�GRV�UHFXUVRV�ILQDQFHLURV�H�KXPDQRV��(VWDV�QHFHVVLGDGHV�HQWUDP�HP�FRQWUDGLomR�FRP�
D� FRQGXomR� GDV� SROtWLFDV� S~EOLFDV�� QD� DWXDOLGDGH�� PDLV� YROWDGDV� SDUD� D� UHGXomR� GRV�
LQYHVWLPHQWRV�GR�(VWDGR�QDV�iUHDV� VRFLDLV��GHQWUR�GD�YLVmR�QHROLEHUDO�TXH� WHP�SUHGRPLQDGR�
FRPR� WHQGrQFLD� PXQGLDO�� (VWH� IDWR� UHSHUFXWH� QR� VLVWHPD� S~EOLFR� GH� HQVLQR� TXH� YHP�
DSUHVHQWDQGR�SUREOHPDV��FRQVLGHUDGRV�SRU�1RVHOOD��������FRPR�SRSXOLVPR�HGXFDFLRQDO��SHOR�
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DOLJHLUDPHQWR� GDV� H[LJrQFLDV� HVFRODUHV� H� R� VLPXODFUR� GR� VXFHVVR� HVFRODU�� PDQLIHVWR� QRV�
tQGLFHV�HVWDWtVWLFRV�SRVLWLYRV��*$5&,$��V�G������

9iULRV� DXWRUHV� �3RUOiQ�� ������ &RQWUHUDV� 'RPLQJR�� ������ +HUQiQGH]�� ������ 3pUH]�
*yPH]��������FRQFRUGDP�TXH�D�DSUHQGL]DJHP�GRFHQWH�QmR�IXQFLRQD�FRPR�XP�PHUR�VLVWHPD�
GH� DGLomR� RX� VXEVWLWXLomR� GH� DOJXQV� FRQKHFLPHQWRV� SRU� RXWURV�� &RQVLGHUDP� DFDGHPLFLVPR�
LQJrQXR�FUHU�TXH�R�SURIHVVRU��HP�FRQWDWR�FRP�XPD�VpULH�GH� IXQGDPHQWRV�GLVFLSOLQDUHV��VHUi�
FDSD]��GH�PDQHLUD�DXWRPiWLFD��GH�WUDQVIHULU�GHWHUPLQDGRV�FRQFHLWRV��VDEHUHV��DWLWXGHV��YDORUHV��
KDELOLGDGHV� GR� FRQWH[WR� DFDGrPLFR� DR� SURILVVLRQDO�� e� XPD� IDOVD� FUHQoD� LPDJLQDU� TXH�� SRU�
H[HPSOR��XP�SURIHVVRU� IRUPDGR�QD�FXOWXUD�HVFRODU� WUDGLFLRQDO� DFHLWH�� FRPSUHHQGD�H�DGRWH�D�
WHRULD�FRQVWUXWLYLVWD��FRPR�VXD��GH�PRGR�TXH�HOD�SDVVH�D�RULHQWDU�DV�URWLQDV�GH�VXD�FODVVH��SHOR�
VLPSOHV� IDWR� GH� KDYHU� HQWUDGR� HP� FRQWDWR� FRP� HOD�� ,VVR� FRQILUPD� D� RSLQLmR� GH� TXH� RV�
SURIHVVRUHV�� SDUD� DOpP� GH� PHURV� FRQVXPLGRUHV� GH� FRQKHFLPHQWRV� DFDGrPLFRV�� D� HOHV�
DSUHVHQWDGRV� HP� FXUVRV� GH� IRUPDomR� LQLFLDO� RX� HP� VHUYLoR�� VmR� HODERUDGRUHV� DWLYRV� GH�
FRQKHFLPHQWRV�SURILVVLRQDLV��

&RQWXGR�� R� 3URMHWR� GH� )RUPDomR� 3HUPDQHQWH� GRV� (GXFDGRUHV� GR� ,6(%(� IRL�
FRQFUHWL]DGR�SRU�PHLR�GH�XP�&XUVR�GH�)XQGDPHQWDomR�7HyULFR�3UiWLFR� �����K���GLVWULEXtGR�
HP�FLQFR�HWDSDV�DOWHUQDGDV��FKDPDGDV�GH�)XQGDPHQWDomR�7HyULFR�3UiWLFD�H�3UiWLFD�$VVLVWLGD��
FXMR� REMHWLYR� JHUDO� HUD� GDU� FRQWLQXLGDGH� DR� SURFHVVR� GH� HVWXGRV� H� DSURIXQGDPHQWR� FRP� RV�
HGXFDGRUHV� GD� UHGH�� YLVDQGR� D� UHFRQVWUXomR� GD� SUiWLFD� LQWHUGLVFLSOLQDU� H� D� TXDOLILFDomR� GD�
HVFROD�� 'H� DFRUGR� FRP� D� MXVWLILFDWLYD� GH� XPD� GDV� HWDSDV� GR� FXUVR�� R� REMHWR� GD� 3UiWLFD�
$VVLVWLGD�,�HUD�GLVFXWLU�D�VLWXDomR�GRV�SURILVVLRQDLV�GH����D�����VpULHV��SURSLFLDQGR�UHIOH[}HV�TXH�
RV� OHYHP� D� DWXDU� GH� IRUPD� LQWHJUDGD�� WDQWR� YHUWLFDOPHQWH�� FRP� RV� RXWURV� GH� &%,� H� &%,,��
TXDQWR� KRUL]RQWDOPHQWH� FRP� DV� RXWUDV� iUHDV� GH� FRQKHFLPHQWR�� SHUFHEHQGR� FRQKHFLPHQWR� H�
FXUUtFXOR�GH�IRUPD�KROtVWLFD��RX�VHMD��LQWHUGHSHQGHQWH�H�LQWHU�UHODFLRQDGR��%(/É0������������
(VWD�HWDSD�YLVD�UHWRPDU�R�SURFHVVR�YLYLGR�SHOR�HGXFDGRU�WHQGR�FRPR�HL[RV��D��UH��FRQVWUXomR�
GR�FRQKHFLPHQWR��D�LQWHUGLVFLSOLQDULGDGH��H�RV�QRYRV�SUHVVXSRVWRV�WHyULFR�PHWRGROyJLFRV�GDV�
iUHDV� GH� FRQKHFLPHQWR� TXH� FRPS}HP� R� FXUUtFXOR� GD� HVFROD�� 1R� HQWDQWR�� QRomR� GH�
LQWHUGLVFLSOLQDULGDGH���QD�YHUVmR�KROtVWLFD�p�YLVWD�FRPR�XP�UHGXFLRQLVPR�HSLVWHPROyJLFR��8P�
SHUVSLFD]�SHQVDGRU�FRQWHPSRUkQHR�SRQGHUD�TXH��
�������������������������������������������������
��1D� YHUGDGH�� D� SDQ�LQWHUGLVFLSOLQDULGDGH� FRJLWD� D� YROWD� j� YHOKD� XQLGDGH�� TXH� FRPHoD� D� GHVPRURQDU� Mi� QD�
SURGXomR�GR�FRQKHFLPHQWR�SRU�$ULVWyWHOHV�� VpFXORV�DQWHV�GH�&ULVWR��6XD�QRYD�YHUVmR� �WUDYHVWLGD��p�R�KROLVPR��
HVSHFLDOPHQWH�SUHQKH�GH�UHOLJLRVLGDGH��1HVVH�VHQWLGR��D�SDQ�LQWHUGLVFLSOLQDULGDGH�p�D�DEGLFDomR�IiFLO�H�LQJrQXD�
GD� FDWHJRULD� WRWDOLGDGH�� SRLV� FRQIXQGH� R� FRQMXQWR� GDV� P~OWLSODV� GHWHUPLQDo}HV� GR� UHDO� H�RX� D� ³XQLGDGH�
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�
2�SHQVDPHQWR� FRPSOH[R�QmR�FRQVLGHUD�XP�VLVWHPD� VHJXQGR�D�DOWHUQDWLYD�
GR�UHGXFLRQLVPR��TXH�TXHU�FRPSUHHQGHU�R�WRGR�SDUWLQGR�Vy�GDV�TXDOLGDGHV�
GDV� SDUWHV��� QHP� GR� KROLVPR�� TXH� QmR� p� PHQRV� VLPSOLILFDGRU� H� TXH�
QHJOLJHQFLD� DV� SDUWHV� SDUD� FRPSUHHQGHU� R� WRGR�� ,VVR� VLJQLILFD� TXH�
DEDQGRQDPRV�XP� WLSR�GH�H[SOLFDomR� OLQHDU�SRU�XP�WLSR�GH�H[SOLFDomR�HP�
PRYLPHQWR��FLUFXODU��RQGH�YDPRV�GD�SDUWH�DR�WRGR��GR�WRGR�DV�SDUWHV��SDUD�
WHQWDU�FRPSUHHQGHU�XP�IHQ{PHQR��025,1�������������
�

$OLiV�� p� ERP� UHJLVWUDU� TXH� XPD� GDV� UHIHUrQFLDV� j� LQWHUGLVFLSOLQDULGDGH� GR� SURMHWR�
HGXFDWLYR�JXHLULVWD�VH�HQFRQWUD�QD�iUHD�GH�LQWHJUDomR�HVFROD�FRPXQLGDGH��DWUDYpV�GRV�3URMHWRV�
,QWHUGLVFLSOLQDUHV�,QWHJUDQGR�(VFROD�&RPXQLGDGH��TXH�SDUWLULDP�GD�FULDomR�GH�XP�VLVWHPD�GH�
HGXFDomR�HP�UHGH��GHVFHQWUDOL]DGR��TXH�DWHQGHULD�j�IRUPDomR�GRV�LQGLYtGXRV��FRP�FDSDFLGDGH�
FULDGRUD� H� SURILVVLRQDO�� SDUD� LQWHUDJLU� H� UHGLPHQVLRQDU� DV� FRQGLo}HV� GH� YLGD� GH� VHX� PHLR�
DPELHQWH� H� GH� VXD� FXOWXUD�� FRP� DSRLR� GD� (GXFDomR�$PELHQWDO� H� GR� 7XULVPR� (FROyJLFR��$�
SDUWLU� GDt� VXUJLULDP� RV� SODQRV� SHGDJyJLFRV� GH� FDGD� HVFROD� SDUD� R� VDEHU� ID]HU�� FRQKHFHU� H�
DSUHQGHU��/,0$��������������

$� SURJUDPDomR� GR� FXUVR� GH� ���� KRUDV� YLVDYD� HVWDEHOHFHU� XP� ³FRQWLQXXP´� HQWUH�
SURMHWRV�FRPXQV�H�SURMHWRV�LQGLYLGXDLV��SRLV��VHJXQGR�RV�DXWRUHV��DR�LQWHUDJLUHP�RV�VXMHLWRV�VH�
UHFRQVWURHP�PXWXDPHQWH��UHGLPHQVLRQDQGR�DV�YLV}HV�GH�PXQGR�H�DV�IRUPDV�GH�LQWHUYHQo}HV�
GDQGR�LQWHQFLRQDOLGDGH�j�DomR�UHIOH[mR��REMHWLYDQGR�SURSLFLDU�VLWXDo}HV�TXH�SRVVLELOLWDVVH�DR�
FXUVLVWD��HODERUDU�VHX�SURMHWR�SHGDJyJLFR��HODERUDU� WH[WRV�FLHQWtILFRV�GD�VXD�iUHD�GH�DWXDomR��
HODERUDU� H� UHIRUPXODU� FRQVWDQWHPHQWH� VHX� PDWHULDO� GLGiWLFR� SUySULR�� HVWDU� VHPSUH� VH�
DWXDOL]DQGR�H�VH�DSHUIHLoRDQGR��

$�DYDOLDomR�HUD� IHLWD�D�SDUWLU�GDV�SURGXo}HV�H�Do}HV�GRV�FXUVLVWDV��SURGXomR�GH�XP�
WH[WR� FLHQWtILFR� LQGLYLGXDO�� SURGXomR� GH� XP� WH[WR� FLHQWtILFR� FROHWLYR�� SURGXomR� GH� XP� WH[WR�
FLHQWtILFR�ILQDO�H�SDUWLFLSDomR�QDV�DWLYLGDGHV�HODERUDGDV�H�GLVFXVV}HV��1D�DYDOLDomR��DOpP�GRV�
UHTXLVLWRV�DFLPD�GHVFULWRV��DLQGD�HUDP�FRQVLGHUDGRV��HVWUXWXUD�WH[WXDO��QR�FDVR�GRV�WH[WRV���D�
REMHWLYLGDGH��EDVH�WHyULFD��UHODomR�WHRULD�SUiWLFD��FRQWH[WXDOL]DomR��

1D�SURGXomR�ILQDO�GR�FXUVR�DLQGD�HUDP�H[LJLGRV�RV�VHJXLQWHV�DVSHFWRV��HODERUDomR�GR�
SURMHWR�SHGDJyJLFR�SUySULR�HP�DUWLFXODomR�FRP�R�SURMHWR�FROHWLYR�GD�HVFROD��EDVHV� WHyULFDV��
UHODomR� WHRULD� H� SUiWLFD�� FRQWH[WXDOL]DomR�� FRHVmR� H� FRHUrQFLD� WH[WXDO� H� SHUVSHFWLYD� FUtWLFD� H�
FULDWLYD��

���������������������������������������������������������������������������������������������������������������������������������������������������������
LQGLIHUHQFLDGD´� �(7*(6�� ������ GD� REUD� KXPDQD� FRP� XPD� XQLGDGH� PHWDItVLFD� TXDOTXHU� �-$176&+� � H�
%,$1&+(77,������������
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e�LQWHUHVVDQWH�QRWDU�TXH�R�DOWR�QtYHO�GH�GLYLVmR�VRFLDO�GR�WUDEDOKR�HVFRODU�FRQWLQXDYD�
EDVWDQWH�SUHVHQWH�QD�HVWUXWXUD�H�QDV�H[LJrQFLDV�GR�FXUVR�GH�DFRUGR�FRP�D�IXQomR�WpFQLFD�GRV�
VXMHLWRV��KDMD�YLVWD�TXH�FRQVLGHUDYDP�DLQGD�RV�VHJXLQWHV�DVSHFWRV�DYDOLDWLYRV��GH�DFRUGR�FRP�
FDGD�IXQomR�H[HUFLGD�QD�HVFROD��3DUD�GRFHQWHV��R�QtYHO�GH�GHVHPSHQKR�GRV�DOXQRV�TXH�IRUPDP�
D� �V�� WXUPD� �V�� HP� TXH� DWXD� �P��� SDUD� VXSHUYLVRUHV�RULHQWDGRUHV�� R� QtYHO� GH� DUWLFXODomR� GR�
WUDEDOKR�SHGDJyJLFR�QD�HVFROD��H�SDUD�DGPLQLVWUDGRUHV��GLUHWRUHV�H�YLFH�GLUHWRUHV��R�QtYHO�GH�
DUWLFXODomR�H�GHVHQYROYLPHQWR�GR�3URMHWR�3HGDJyJLFR�GD�HVFROD��%(/e0������E������

�2�JUDQGH�REMHWLYR�GR�,6(%(�HUD�WUDQVIRUPDU�D�SUiWLFD�GR�HGXFDGRU��GD�SHUVSHFWLYD�
GH� UHSDVVDGRU� GH� FRQKHFLPHQWR� SDUD� D� GH� FRQVWUXWRU� GH� FRQKHFLPHQWR�� RX� VHMD�� LQYHVWLU� QD�
IRUPDomR�GH�XP�HGXFDGRU�SHVTXLVDGRU���

1R� HQWDQWR�� TXHVW}HV� H[WUHPDPHQWH� UHOHYDQWHV� FRPR� DV� WHQV}HV� YLYLGDV� SHORV�
SURIHVVRUHV� QR� FRWLGLDQR� HVFRODU�� DV� FRQGLo}HV� GH� WUDEDOKR�� D� EDL[tVVLPD� YDORUL]DomR�
SURILVVLRQDO��D�H[WHQXDQWH�FDUJD�KRUiULD�TXH��QmR�UDUDPHQWH��DLQGD�KRMH��p�H[HUFLGD�HP�QtYHO�
HVWDGXDO��PXQLFLSDO� H� SULYDGR� �PDQKm�� WDUGH� H� QRLWH��� HQWUH� RXWUDV�PD]HODV���� DFDEDYDP�SRU�
IUXVWUDU� HVVDV� H[SHFWDWLYDV�� &RPR� VHU� SHVTXLVDGRU� GD� SUySULD� SUiWLFD� GLDQWH� GH� WHQV}HV� TXH�
HQYROYHP�UHODo}HV�SHUYHUVDV��FRQWUROH�H[WHUQR��EXURFUDWL]DomR�GR�WUDEDOKR�H�UHVSRQVDELOL]DomR�
GR� SURIHVVRU� SHOR� IUDFDVVR� RX� VXFHVVR� GH� VHXV� DOXQRV"� 2X�� R� TXH� VH� HQWHQGH� SRU� SHVTXLVD�
TXDQGR�VH�IDOD�HP�SURIHVVRU�SHVTXLVDGRU"��

&RQWUHUDV� 'RPLQJR� ������� HP� VXD� FUtWLFD� DRV� FRQFHLWRV� GH� 6FK|Q� H� 6WHQKRXVH����
VDOLHQWD�RV�OLPLWHV�GDV�UHIOH[}HV�H�GD�SHVTXLVD�TXH�VH�HVJRWDP�QD�VDOD�GH�DXOD�H�QRV�HOHPHQWRV�
GD� SUiWLFD� GH� FDGD� SURIHVVRU�� $GLDQWD� HOH� �&RQWUHUDV�� TXH� QmR� VH� SRGH� GHL[DU� D� UHIOH[mR�
GRFHQWH�D�VHX�SUySULR�FXUVR��VRE�R�ULVFR�GH�ILFDU�UHVWULWD�jV�H[SHULrQFLDV�H�FtUFXORV�YLFLRVRV�QDV�
TXDLV� VH� HQFRQWUDP� HQFDUFHUDGDV�� (VVH� WLSR� GH� UHIOH[mR� QmR� RV� OHYDULD� D� VXSHUDU� R� VHQVR�
FRPXP�H��SRU� LVVR��GLILFLOPHQWH�FKHJDULDP�D�DQDOLVDU�FULWLFDPHQWH�RV� IDWRUHV�HVWUXWXUDLV�TXH�
FRQGLFLRQDP�VXD� DWLYLGDGH�SURILVVLRQDO��&RQFHEHU�R� WUDEDOKR�GRV�SURIHVVRUHV�FRPR� WUDEDOKR�
�������������������������������������������������
���/HYDQWDPHQWR�UHDOL]DGR�SHOD�'LYLVmR�GH�$VVLVWrQFLD�DR�6HUYLGRU��',$6��H�QR�6HWRU�GH�6HUYLoR�GD�6HFUHWDULD�
GH�(VWDGR�GH�(GXFDomR��6('8&��WUD]�LQTXLHWDQWHV�UHYHODo}HV�VREUH�D�VD~GH�PHQWDO�GRV�SURIHVVRUHV��$�SDUWLU�GH�
XPD�DPRVWUD�GH����� ILFKDV�GH�SURIHVVRUHV�� HP� VXD�PDLRULD�GH�����*UDX�� WDQWR�QD� FDSLWDO�� FRPR�QR� LQWHULUR�GR�
HVWDGR��UHYHOD�TXH�WRGRV�HOHV�KDYLDP�VROLFLWDGR�UHDGDSWDomR�GH�IXQomR�SRU�PRWLYR�GH�VD~GH��QRV�DQRV�GH�������
�����H�������6XEPHWLGRV�D�H[DPHV�PpGLFR�SVLFROyJLFRV�� RV�GDGRV� UHJLVWUDUDP�TXH�RV�PRWLYRV�SDUD�PXGDU�GH�
IXQomR�HUDP�����GLVW~UELRV�GH�YR]������������ WUDQVWRUQRV�PHQWDLV�� QHXURVHV�H�SVLFRVHV��������H����SUREOHPDV�
DOpUJLFRV���������&$59$/+2�����������
���&2175(5$6�'20,1*2�REVHUYD�TXH�D�GLPHQVmR�GD�FUtWLFD�GR�FRQWH[WR�VRFLDO�QR�TXDO�HVWi�LQVHULGD�D�SUiWLFD�
GHVVH� FKDPDGR� ³SURIHVVRU�LQYHVWLJDGRU´�� RX� TXDOTXHU� RXWUR� SURIHVVRU�� HVWi� DXVHQWH� QDV� IRUPXODo}HV� GH�
67(1+286(�H�6&+g1��3DUD�HOH�p�SUHFLVR�TXH�D�UHIOH[mR�QmR�ILTXH�UHVWULWD�j�VDOD�GH�DXOD��$�SUiWLFD�UHIOH[LYD�
WHP�TXH� TXHVWLRQDU� DV� HVWUXWXUDV� HP�TXH� R� GRFHQWH� WUDEDOKD�� DVVLP� FRPR� D� UHDOLGDGH�PDLV� DPSOD�� GH�PRGR� D�
FRQWH[WXDOL]i�OD�KLVWyULFD�H�FULWLFDPHQWH���
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LQWHOHFWXDO�TXHU�GL]HU��SRUWDQWR��GHVHQYROYHU�XP�FRQKHFLPHQWR�VREUH�R�HQVLQR�TXH�UHFRQKHoD�H�
TXHVWLRQH�VXD�QDWXUH]D�VRFLDOPHQWH�FRQVWUXtGD�H�R�PRGR�SHOD�TXDO�VH�UHODFLRQD�FRP�D�RUGHP�
VRFLDO��EHP�FRPR�DQDOLVDU�DV�SRVVLELOLGDGHV�WUDQVIRUPDGRUDV�LPSOtFLWDV�QR�FRQWH[WR�VRFLDO�GDV�
DXODV� H� GR� HQVLQR� �&2175(5$6�� ������ ���������� 1R� HQWDQWR�� R� SULQFLSDO� FRQVXOWRU� GD�
6(0(&� SHUPDQHFLD� FRP� VXD� YLVmR� UHGXFLRQLVWD� GH� TXH� DSHQDV� D� IRUPDomR� LQLFLDO� p� D�
UHVSRQViYHO�SHOR�PDX�GHVHPSHQKR�GRV�SURIHVVRUHV��HVSHFLDOPHQWH�GRV�OLFHQFLDGRV��

�
3RU� H[HPSOR�� HP� SHVTXLVDV� GH� UHQGLPHQWR� HVFRODU� IDFLOPHQWH� VXUJH� R�
IHQ{PHQR� VXUSUHHQGHQWH� GH� TXH� DV� QRUPDOLVWDV� PXLWDV� YH]HV� VH�
GHVHPSHQKDP�PHOKRU�TXH�RV�OLFHQFLDGRV��1D�UHGH�S~EOLFD�GR�0XQLFtSLR�GH�
%HOpP�� HP������� GDV� ���HVFRODV� SHVTXLVDGDV�� DV� ���PDLV� EHP� FRORFDGDV��
VHP�H[FHomR��HUDP�HVFRODV�TXH�WLQKDP�DSHQDV�DV���SULPHLUDV�VpULHV��&RP�
HIHLWR�� SDUHFH� TXH� DV� HQWLGDGHV� GH� HQVLQR� VXSHULRU� �FRQVHJXHP�� SURGX]LU�
XP�OLFHQFLDGR�TXH�QmR�VH�GLIHUHQFLD�GD�QRUPDOLVWD��7RPDQGR�VH�HP�FRQWD�
TXH� D� SUHSDUDomR� FRQGX]LGD� QDV� (VFRODV� 1RUPDLV� Mi� QmR� p� VXILFLHQWH��
SDUHFH�XP�GLVSDUDWH�DEXVLYR�HVWH�UHVXOWDGR��'(02�����������
�

3HOD�DXVrQFLD�GH�GLVFXVVmR�SROtWLFD�VXILFLHQWH�FRP�RV�HGXFDGRUHV��SRU�XPD�FDUJD�KRUiULD�
WHRULFDPHQWH� SUHWHQVLRVD���� SDXWDGD� QXPD� YLVmR� UHGXFLRQLVWD� GH� XPD� FHUWD� ³ELRORJLD� GR�
FRQKHFHU´�� H� GHVYLQFXODGD� GD� UHDOLGDGH� PHVPD� GDV� HVFRODV�� PXLWRV� HQFRPHQGDYDP� RV�
WUDEDOKRV�ILQDLV�GR�FXUVR������K��SDUD�WHUFHLURV��DWUDYpV�GH�SDJDPHQWR��R�TXH��VH�SRU�XP�ODGR�
GHPRQVWUDYD�XPD�pWLFD�GXYLGRVD�GH�DOJXQV�GRFHQWHV��SRU�RXWUR��GHQXQFLDYD�D�DEVROXWD�IDOWD�GH�
VHQVLELOLGDGH� GRV� IRUPXODGRUHV� GDV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�PXQLFLSDLV� HP� DFUHGLWDU�
³GH�TXH�D�FDGD�QRYD�SURSRVWD�YLQGD�GR�DOWR�D�HVFROD�VH�PRYHUi´��$552<2������������1HVVH�
VHQWLGR��

�
������� HVVHV� ULVFRV� SHUVLVWHP�� VREUHWXGR�� QD� DWXDomR� GHVOLJDGD� GR� FRQWH[WR�
HP�TXH�VH�YLYH��TXDQGR�SUHGRPLQDP�SUiWLFDV�GHVSROLWL]DGDV�H�HVYD]LDGDV�GH�
FRQWH~GR�pWLFR��7DPEpP�IDYRUHFH�D�DOLHQDomR�H�D�URWLQL]DomR�GR�WUDEDOKR��
TXDQGR� VH� PHUJXOKD� QD� UHSHWLomR� HQIDGRQKD� GH� IyUPXODV� H� VH� SHUPLWH� R�
SUHYDOHFLPHQWR� GH� UHJLVWURV� H� FRQWUROHV� EXURFUiWLFRV�� HVTXHFHQGR�VH� GDV�

�������������������������������������������������
���7HPRV�FRPR�SDQR�GH�IXQGR�VHPSUH�PRGHUQDV�WHRULDV�GD�DSUHQGL]DJHP�TXH�DSRQWDP��FRP�JUDQGH�YHHPrQFLD��D�
QHFHVVLGDGH�GH�HVIRUoR�UHFRQVWUXWLYR�QR�DOXQR�H�D�SUHVHQoD�RULHQWDGRUD�GR�SURIHVVRU��FXMD�IXQomR�FHQWUDO�QmR�p�D�
DXOD�� PDV� D� GLQDPL]DomR� GR� DSUHQGHU� D� DSUHQGHU� H� GR� VDEHU� SHQVDU�� 9HMD� DOJXQV� DXWRUHV� LPSRUWDQWHV��
0$785$1$�� +��� 9$5(/$�� )�� (O� ÈUERO� GHO� FRQRFLPLHQWR�� 6DQWLDJR�� (GLWRULDO� 8QLYHUVLWDULD�� ������
0$785$1$��+����9$5(/$��)��'H�0iTXLQDV�\�VHUHV�YLYRV��DXWRSRLHVLV��OD�RUJDQL]DFLyQ�GH�OR�YLYR��6DQWLDJR��
(GLWRULDO�8QLYHUVLWDULD�� ������:,12*5$'��7��� )/25(6�� )��8QGHUVWDQGLQJ� FRPSXWHUV� DQG� FRJQLWLRQ�� D� QHZ�
IRXQGDWLRQ�IRU�GHVLJQ��1HZ�-HUVH\��$EOH[�3XEOLVKLQJ�&RUSRUDWLRQ�1RUZRRG��������'$0È6,2��$�5��2�(UUR�GH�
'HVFDUWHV�� HPRomR�� UD]mR� H� R� FpUHEUR� KXPDQR�� 6mR� 3DXOR�� &RPSDQKLD� GDV� /HWUDV�� ������ *$5'1(5�� +��
(VWUXWXUDV�GD�PHQWH��D� WHRULD�GDV� LQWHOLJrQFLDV�P~OWLSODV��3RUWR�$OHJUH��$UWHV�0pGLFDV�� ������*2/(0$1��'��
,QWHOLJrQFLD� HPRFLRQDO�� D� WHRULD� UHYROXFLRQiULD� TXH� UHGHILQH� R� TXH� p� VHU� LQWHOLJHQWH��5LR� GH� -DQHLUR��2EMHWLYD��
������2� IDWR�GH�QmR�FLWDUPRV�3LDJHW�RX�9\JRVWN\�QmR�VLJQLILFD�TXH�QmR�VHMDP�DXWRUHV� LPSRUWDQWHV��FRPR� VmR�
PXLWR�LPSRUWDQWHV�RV�WUDEDOKRV�GR�*((03$��GH�3RUWR�$OHJUH��FRP�GHVWDTXH�SDUD�(VWKHU�*URVVL���4XHUHPRV�
DSHQDV�PRVWUDU�RXWUDV�OLQKDV��VREUHWXGR�LQWHUGLVFLSOLQDUHV��'(02�����������
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VLWXDo}HV� HPHUJHQFLDLV� GR� FRQWH[WR� VRFLDO� H� FXOWXUDO� HP� TXH� VH� DWXD�
�$5$1+$������������
�

&RP�HVVD�SRVWXUD�WXWHODU�VREUH�RV�SURIHVVRUHV�VHPSUH�WLGRV�FRPR�GHVTXDOLILFDGRV�SDUD�
VXD�IXQomR��D�FDGD�QRYD�DGPLQLVWUDomR�XP�QRYR�GLDJQyVWLFR�p� UHTXHULGR�H��TXDVH�VHPSUH��R�
IUDFDVVR�GRV�DOXQRV�p�DWULEXtGR�j�LQHSWD�IRUPDomR�LQLFLDO�GRV�GRFHQWHV��e�IDWR�UHFRUUHQWH�TXH��

(P� QRVVD� FXOWXUD� SROtWLFD�� R� (VWDGR�� RV� JRYHUQRV� RX� RV� JUXSRV� WpFQLFRV��
SROtWLFRV�H�LQWHOHFWXDLV�H��UHFHQWHPHQWH��DWp�RUJDQL]Do}HV�SULYDGDV��GHILQHP�
R� TXH� FRQYpP� j� VRFLHGDGH�� jV� IDPtOLDV� H� jV� HVFROD�� DRV� SURILVVLRQDLV��
VREUHWXGR� GH� HGXFDomR� EiVLFD�� (VWH� p� R� SULPHLUR� WUDoR�� SHQVDU� TXH� WRGD�
LQRYDomR�VRFLDO��FXOWXUDO�RX�SHGDJyJLFD�VHUi�VHPSUH�LQLFLDWLYD�GH�XP�JUXSR�
LOXPLQDGR��PRGHUQL]DQWH��TXH�DQWHYr�SRU�RQGH�GHYHP�DYDQoDU�D�VRFLHGDGH�
H�RV�FLGDGmRV�H�TXH�SUHHVFUHYH�FRPR�DV�LQVWLWXLo}HV�VRFLDLV�WrP�GH�UHQRYDU�
VH�H�DWXDOL]DU�VH��$552<2������D�������

�
3RU�LVVR��

(VVD�FRQFHSomR�GH�HGXFDomR�SUHFHGHQWH�SRODUL]D�D�YLGD�HP�GRLV�WHPSRV��GH�
DSUHQGHU�H�GH�ID]HU��GH�IRUPDomR�H�GH�DomR��3RODUL]D�D�WHRULD�H�D�SUiWLFD��R�
SHQVDU�H�R� ID]HU�� R� WUDEDOKR� LQWHOHFWXDO�H�R�PDQXDO��3RODUL]D� H� VHSDUD�DV�
PLQRULDV� SHQVDQWHV� H� DV� PDLRULDV� DSHQDV� DWLYDV�� (VVD� PHVPD� FRQFHSomR�
WHP� LQVSLUDGR� R� SHQVDU� D� IRUPDomR� H� D� TXDOLILFDomR� GH� SURIHVVRUHV�� 7HP�
PDUFDGR�DV�SROtWLFDV�H�RV�FXUUtFXORV���$552<2����������

� 2�GLVFXUVR�FRUUHQWH�QD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GH�%HOpP��QR�SHUtRGR�GH�
�����D�������FRP�UHODomR�DR�IUDFDVVR�HVFRODU��HUD�GH�TXH�HVWH�QmR�VLJQLILFDYD�R�IUDFDVVR�GR�
HGXFDQGR��RX�VHMD��GR�SUySULR�LQGLYtGXR�TXH�FKHJD�j�HVFROD��HVWDQGR�SUHVHQWH�D�FRQFHSomR�GH�
TXH� R� IUDFDVVR� HVFRODU� SRVVXL� XPD� DPSOLWXGH� VyFLR�KLVWyULFD� UHODFLRQDGD� DR� IUDFDVVR� GH� XP�
VLVWHPD� GH� HQVLQR� H� GD� SUySULD� VRFLHGDGH� HP� TXH� VH� HQFRQWUD� FRQWH[WXDOL]DGR�� (QWUH� HVVHV�
GLVFXUVRV�SRGLD�VH�RXYLU�TXH��

$V�FDXVDV�GR�IUDFDVVR�HVFRODU�VmR�P~OWLSODV��H[yJHQDV�H�HQGyJHQDV��(QWUH�
DV�FDXVDV�H[yJHQDV��FRQWD�VH�SULQFLSDOPHQWH�D�SREUH]D�GDV�IDPtOLDV��WDQWR�
PDWHULDO� TXDQWR� SROtWLFD�� 1R� SODQR� PDWHULDO�� DV� FRQGLo}HV� PXLWR�
GHVIDYRUiYHLV� GH� VREUHYLYrQFLD� SUHMXGLFDP� R� GHVHQYROYLPHQWR� ItVLFR� H�
LQWHOHFWXDO�GDV�FULDQoDV��(�QR�SODQR�SROtWLFR��D� IDOWD�GH�DPELHQWH�SRVLWLYR�
FXOWXUDO� ±� OLQJXDJHP� OLPLWDGD�� LQH[LVWrQFLD� GH� PDWHULDO� GH� OHLWXUD��
LPSURSULHGDGH� GH� ORFDO� SDUD� HVWXGDU�� IDOWD� GH� DSRLR� IDPLOLDU� HWF��
(QWUHWDQWR�� VREUH�HVWDV�FDXVDV�D�HVFROD� WHP�UHGX]LGD� LQIOXrQFLD��SRU�PDLV�
TXH� RIHUHoD� PHUHQGD� H� PHVPR� PDWHULDO� GH� OHLWXUD�� $� HVFROD� UHFHEH� XP�
DOXQR�FHUFDGR�GH�SUREOHPDV�JUDYHV��R�TXH�YDL�H[LJLU�XP�HVIRUoR�UHGREUDGR�
GRV� SURIHVVRUHV�� ������ $V� FDXVDV� HQGyJHQDV� UHIHUHP�VH� DR� SUySULR� VLVWHPD�
HGXFDWLYR��������3RU�RXWUR�ODGR��WHPRV�D�GHILFLHQWH�IRUPDomR�GRV�SURIHVVRUHV�
�%(/e0����������JULIRV�QRVVRV���

�
$TXL� HVWi� SDWHQWH� D� YLVmR� GH� HGXFDomR� FRPSHQVDWyULD�� DVVLVWHQFLDOLVWD� H� FRP� WRWDO�

GHVUHVSHLWR�SHOD�RULJHP�H�FRQGLomR�VyFLR�FXOWXUDO�GRV�DOXQRV��3RU�HVVD�IRUPXODomR�GR�,6(%(��
RV�DOXQRV�SREUHV�FKHJDULDP�j�HVFROD�GHVFRPSHQVDGRV�GR�SRQWR�GH�YLVWD�PDWHULDO�H��GR�SRQWR�
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GH�YLVWD�FXOWXUDO��GHYLGR�j�IDOWD�GH�XP�DPELHQWH�³SRVLWLYR´�±�OLQJXDJHP�OLPLWDGD��LQH[LVWrQFLD�
GH�PDWHULDO�GH�OHLWXUD��LPSURSULHGDGH�GH�ORFDO�SDUD�HVWXGDU��IDOWD�GH�DSRLR�IDPLOLDU��HWF��0DV��p�
H[DWDPHQWH� VREUH� HVVDV� FRQGLo}HV� H[FOXLGRUDV� TXH� XP� QRYR� SURMHWR� GH� HVFROD� SUHFLVD� VH�
GHEUXoDU�H�UHIOHWLU�HP�FRQMXQWR�FRP�GRFHQWHV��GLVFHQWHV�H�FRPXQLGDGH�GH�HQWRUQR��2X�D�HVFROD�
GR�,6(%(�p�SDUD�RPLWLU�D�UHDOLGDGH"�3RU�TXH�RV�DOXQRV�SREUHV�QmR�WrP�DFHVVR�j�OHLWXUD"�3RU�
TXH�VXD�OLQJXDJHP�p�³OLPLWDGD´"�4XDO�p�D�OLQJXDJHP�FRUUHWD�H�FRPSOHWD"�3RU�TXH�HOHV�PRUDP�
HP�ORFDO� LPSUySULR�SDUD�R�HVWXGR"�&RPR�PRUDP�RV�DOXQRV�SREUHV"�3RU�TXH�DV� IDPtOLDV�QmR�
OKHV�GmR�DSRLR"�6HUi�TXH�R�DOXQR�GD�6(0(&�PRUD�FRP�XPD�IDPtOLD�GLWD�³QRUPDO´��FRPSRVWD�
GH�SDL��PmH�H�ILOKRV"�2X�HVWi�YLYHQGR�HP�RXWUD�HVWUXWXUD�IDPLOLDU��VH�p�TXH�HVWi"�4XDLV�VmR�RV�
JUDYHV�SUREOHPDV�GRV�DOXQRV�D�TXH�R�,6(%(�VH�UHIHUH"�3RU�TXH�HVVHV�DOXQRV�VmR�H[FOXtGRV�GRV�
GLUHLWRV�VRFLDLV�PDLV�HOHPHQWDUHV"�

0DV��R�,6(%(�SURFXUDQGR�GHVYLQFXODU�D�HVFROD�GHVVDV�FRQGLo}HV�VyFLR�HFRQ{PLFDV��
DLQGD�WHP�D�GHVIDoDWH]�GH�GL]HU�TXH�³VREUH�HVWDV�FDXVDV�D�HVFROD�WHP�UHGX]LGD�LQIOXrQFLD��SRU�
PDLV�TXH�RIHUHoD�PHUHQGD�H�PHVPR�PDWHULDO�GH�OHLWXUD��$�HVFROD�UHFHEH�XP�DOXQR�FHUFDGR�GH�
SUREOHPDV�JUDYHV��R�TXH�YDL�H[LJLU�XP�HVIRUoR�UHGREUDGR�SRU�SDUWH�GRV�SURIHVVRUHV´���

2UD��HVVHV�JUDYHV�SUREOHPDV�VmR�IUXWRV�GH�FRQGLo}HV�HVWUXWXUDLV�SHUYHUVDV��SHUPHDGDV�
SRU�XPD�GHVLJXDOGDGH�VRFLDO�JULWDQWH��TXH�QHQKXPD�IRUPDomR�FRQWtQXD�RX�FXUVR�GH����������
KRUDV� RX� ����� KRUDV� YmR� UHVROYHU�� 4XHUHU� MRJDU� WRGD� HVVD� UHVSRQVDELOLGDGH� QDV� FRVWDV� GR�
SURIHVVRU�p��QR�PtQLPR��XPD�PLRSLD�SHGDJyJLFD�RX��TXHP�VDEH��XPD�JUDQGH�HVSHUWH]D�SROtWLFD�
GH�IXQGR�LGHROyJLFR��$TXHOD�LGHRORJLD�TXH�SDUD�0DU[�p�D�IRUPD�GH�UHSUHVHQWDomR��QR�SODQR�GD�
FRQVFLrQFLD�� TXH� VHUYH� SDUD� PDVFDUDU� D� UHDOLGDGH� IXQGDPHQWDO�� TXH� p� GH� QDWXUH]D� VyFLR�
HFRQ{PLFD��$� FODVVH� VRFLDO� GRPLQDQWH� RFXOWD� VHXV� YHUGDGHLURV� SURSyVLWRV�� VHUYLQGR�VH� SDUD�
LVVR�GD�LGHRORJLD��

(VWD�p��SRLV��XP�FRQMXQWR�GH� LGpLDV�OHYDQGR�XPD�YLGD� LQGHSHQGHQWH��FRPR�
VH�VXEPHWHVVHP�XQLFDPHQWH�D�VXDV�SUySULDV�OHLV��2�IDWR�p�TXH�DV�FRQGLo}HV�
GH�H[LVWrQFLD�PDWHULDO�GRV�KRPHQV��QR�FpUHEUR�GRV�TXDLV�VH�GHVHQYROYH�HVWH�
SURFHVVR�LGHROyJLFR��GHWHUPLQD��HP�~OWLPD�DQiOLVH��R�FXUVR�GHVVH�SURFHVVR��
H� HVWH� IDWR� ILFD� LQWHLUDPHQWH� LJQRUDGR� SHORV� SHQVDGRUHV´�6(9(5,12��
����������

�
2� ,6(%(� LQVLVWH� TXH� R� DOXQR� RULXQGR� GD� SRSXODomR� ³FDUHQWH� H� SHULIpULFD´� WHUi�

PDLRUHV�GLILFXOGDGHV�H�TXH�VXD�~QLFD�RSRUWXQLGDGH�QD�YLGD�p�D�HVFROD�S~EOLFD��3RU� LVVR��HVWH�
DOXQR� YDL� SUHFLVDU� GH� XP� GRFHQWH� ³H[WUHPDPHQWH� FRPSHWHQWH´� H� GH� XPD� HVFROD� FRP�
³FRQGLo}HV� DGHTXDGDV´�� GH� XP� ³VLVWHPD� KRQHVWR´� �VLF�� H� HILFD]�� $VVLP�� R� SULPHLUR� SDVVR��
VHJXQGR�R�,6(%(�p�UHID]HU�WRGD�D�IRUPDomR�LQLFLDO�GRV�GRFHQWHV�GH�IRUPD�UDGLFDO��DWUDYpV�GH�
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XPD�RUJDQL]DomR�GLQkPLFD�H�UHFRUUHQWH�GH�FXUVRV��HP�URGt]LR��SDUD�DWLQJLU�D�WRGRV��7DLV�FXUVRV�
VRPHQWH� VHUmR� DGHTXDGRV� VH� IRUHP� RUJDQL]DGRV� GH� PDQHLUD� D� SURPRYHU� D� FRPSHWrQFLD�
QHFHVViULD��%(/e0�����������4XH�FRPSHWrQFLD�p�HVVD�DODUGHDGD�SHOR�,6(%("�$�UHVSRVWD�p�D�
VHJXLQWH��

&RP�LVWR�SRGHPRV�DILUPDU�TXH�QHQKXP�PpWRGR�GH�DOIDEHWL]DomR�p�PHOKRU�
TXH�D�SURSRVWD�GR�SUySULR�GRFHQWH��GHVGH�GH�TXH�FRPSHWHQWH��2�³PHVWUH´�
VH� IRUPD�SUHFLVDPHQWH� QHVWH� WLURFtQLR� FRQVWUXWLYR�8P�GRFHQWH� FRPSHWHQWH�
GHPRQVWUD�ORJR�VXD�FRPSHWrQFLD�IRUPXODQGR�ORJR�VXD�SURSRVWD�SUySULD�GH�
DOIDEHWL]DomR�� TXH� FROKH� GDV� WHRULDV� HP� YRJD� H� GDV� SUiWLFDV� FRP� TXH� VH�
FRQIURQWD�� 6H� LVWR� FRQVHJXLU�� FRQVHJXLUi� ID]HU� GR� DOXQR� VXMHLWR� GH� VHX�
SUySULR�SURFHVVR�GH�HPDQFLSDomR��%(/e0����������JULIRV�QRVVRV����

�
0DLV� XPD� YH]� p� R� SURIHVVRU� R� UHVSRQViYHO� VROLWiULR� SHOR� VXFHVVR� RX� IUDFDVVR� GR�

DOXQR��6H�HOH�IRU�³FRPSHWHQWH´�VDEHUi�FULDU�VHX�SUySULR�PpWRGR�GH�DOIDEHWL]DomR�FRP�EDVH�QDV�
WHRULDV� HP� YRJD��4XH� WHRULDV� VmR� HVVDV"� 6HJXQGR� R� ,6(%(�� R� DSUHQGHU� D� DOIDEHWL]DU� HVWi�
DQFRUDGR� QR� SULQFtSLR� GR� DSUHQGHU� D� DSUHQGHU�� H� VH� HVWH� SURFHVVR� IRU� PDO� FRQGX]LGR��
UHSHUFXWLUi� LQHYLWDYHOPHQWH� QR� UHODFLRQDPHQWR� SHGDJyJLFR� FRP� R� DOXQR�� (��PDLV� XPD� YH]��
FXOSDQGR�R�SURIHVVRU��DUUHPDWD��³1LVWR�UHVLGH�ERD�SDUWH�GR�IUDFDVVR�HVFRODU��0XLWDV�YH]HV�RV�
DOXQRV�QmR�DSUHQGHP�SRUTXH�R�GRFHQWH�QmR�DSUHQGHX�D�DSUHQGHU´��%(/e0������������'LWR�
LVWR��SRGHPRV�LQIHULU�TXH�SDUD�D�LGHRORJLD�LVHELDQD�VmR�GXDV�DV�SULQFLSDLV�FDXVDV�GR�IUDFDVVR�
HVFRODU�� D� SULPHLUD� p� D� FRQGLomR� VRFLDO� GR� DOXQR� RULXQGR� GD� SHULIHULD� H�� SRU� LVVR��
³FXOWXUDOPHQWH� FDUHQWH´�� D� VHJXQGD� p� D� LQFRPSHWrQFLD� FU{QLFD� GRV� SURIHVVRUHV� TXH� QmR�
³DSUHQGHUDP�D�DSUHQGHU´��2�FRQVXOWRU�GD�6(0(&�j�pSRFD�p�EDVWDQWH�FODUR��

�
'LWR� LVVR�� EXVFDPRV� GHVHQKDU�� PXLWR� SUHOLPLQDUPHQWH�� DOJXQV� WUDoRV� GR�
SURILVVLRQDO� PRGHUQR�� FRPHoDQGR� SRU� DGX]LU� TXH�� ID]HU�VH� SURILVVLRQDO�
PRGHUQR� QmR� SRGH� VLJQLILFDU� VHU� HQJROLGR� SHOD� PRGHUQLGDGH�� PDV�
SUHFLVDPHQWH� S{U�VH� D� FDYDOHLUR� GHOD�� $� HGXFDomR� GH� TXDOLGDGH� QmR� HVWi�
DSHQDV� QD� EDVH� GD� PRGHUQLGDGH�� PDV� p� D� FRQGLomR� HVVHQFLDO� GH� VXD�
KXPDQL]DomR��7UDWD�VH�GH�IRUPDomR�GD�FRPSHWrQFLD�KXPDQD��SODQWDGD�QD�
FLGDGDQLD� TXH� VDEH� UHFRQVWUXLU� FRQKHFLPHQWR�� RX� VHMD�� VDEH� SHQVDU��
DSUHQGH�D�DSUHQGHU��'(02�����������
�

2�TXH�HVWDULD�SRU�WUiV�GHVVD�LGHRORJLD�GR�DSUHQGHU�D�DSUHQGHU"�'H�DFRUGR�FRP�'XDUWH�
����������D�LGHRORJLD�GR�DSUHQGHU�D�DSUHQGHU�SRGH�VHU�DVVLP�IRUPXODGD��VmR�PDLV�GHVHMiYHLV�
DV� DSUHQGL]DJHQV�TXH�R� LQGLYtGXR� UHDOL]D�SRU� VL�PHVPR� �QDV�TXDLV� HVWi� DXVHQWH�R� DFHVVR� DR�
FRQKHFLPHQWR� DFXPXODGR� KLVWRULFDPHQWH� SHOD� KXPDQLGDGH�� GR� TXH� DTXLOR� TXH� SRGH� VHU�
UHSDVVDGR� �HQVLQDGR��� 2� FRQVWUXWLYLVWD� HVSDQKRO� &pVDU� &ROO� p� XP� GRV� GHIHQVRUHV� GHVVH�
SULQFtSLR�� FKHJDQGR� PHVPR� D� DSUHVHQWi�OR� FRPR� D� ILQDOLGDGH� ~OWLPD� GD� HGXFDomR�� (VWD�
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IRUPXODomR� WHP� VXSRUWH� QDV� FRQWULEXLo}HV�GH�3LDJHW�� RQGH�R�SVLFyORJR� VXtoR�GHIHQGH�TXH�R�
SUREOHPD� GD� HGXFDomR� p� R� GH� FRQGX]LU� R� DGROHVFHQWH� SDUD� VROXo}HV� SURQWDV� H� QmR� SDUD� XP�
PpWRGR�TXH� OKH�SHUPLWD�FRQVWUXt�ODV�SRU�FRQWD�SUySULD��'H�DFRUGR�FRP�3LDJHW�� H[LVWHP�GRLV�
SULQFtSLRV�IXQGDPHQWDLV�H�FRUUHODFLRQDGRV�GRV�TXDLV�WRGD�HGXFDomR�LQVSLUDGD�SHOD�SVLFRORJLD�
QmR�SRGHULD�VH�DIDVWDU�����TXH�DV�~QLFDV�YHUGDGHV� UHDLV�VmR�DTXHODV�FRQVWUXtGDV� OLYUHPHQWH�H�
QmR�DTXHODV�UHFHELGDV�GH�IRUD�����TXH�R�EHP�PRUDO�p�HVVHQFLDOPHQWH�DXW{QRPR�H�QmR�SRGHULD�
VHU� SUHVFULWR�� 3DUD�3LDJHW�� D� IRUPDomR� KXPDQD� p� DPSODPHQWH� SUHMXGLFDGD� TXDQGR� YHUGDGHV��
TXH�VH�SRGHULD�GHVFREULU�VR]LQKR��VmR�LPSRVWDV�GH�IRUD��QyV�SULYDPRV�RV�DOXQRV�GH�XP�PpWRGR�
GH�SHVTXLVD�TXH�OKHV�WHULD�VLGR�EHP�PDLV�~WLO�SDUD�D�YLGD�TXH�R�FRQKHFLPHQWR�FRUUHVSRQGHQWH��
³1XPD�SHUVSHFWLYD�FRQVWUXWLYLVWD��D�ILQDOLGDGH�~OWLPD�GD�LQWHUYHQomR�SHGDJyJLFD�p�FRQWULEXLU�
SDUD� TXH� R� DOXQR� GHVHQYROYD� D� FDSDFLGDGH� GH� UHDOL]DU� DSUHQGL]DJHQV� VLJQLILFDWLYDV� SRU� VL�
PHVPR�QXPD�DPSOD�JDPD�GH�VLWXDo}HV�H�FLUFXQVWkQFLDV��TXH�R�DOXQR�³DSUHQGD�D�DSUHQGHU´��
�&2//������������DSXG�'8$57(������������
�� 3RGHPRV�SHUFHEHU�DTXL�GXDV�LGpLDV�DUWLFXODGDV�H�FRPSOHPHQWDUHV��D�SULPHLUD�p�D�GH�TXH�
DTXLOR� TXH� R� LQGLYtGXR� DSUHQGH� VR]LQKR� p� VXSHULRU�� HP� WHUPRV� HGXFDWLYRV� H� VRFLDLV�� DR�
FRQKHFLPHQWR� TXH� HOH� SRGHULD� DGTXLULU� DWUDYpV� GR� OHJDGR� GH� RXWUD� SHVVRD�� QD� HVFROD�� SRU�
H[HPSOR��SRU�PHLR�GR�SURIHVVRU��D�VHJXQGD��R�PpWRGR�GH�FRQVWUXomR�GR�FRQKHFLPHQWR�p�PDLV�
LPSRUWDQWH� TXH� R� SUySULR� FRQKHFLPHQWR� VRFLDOPHQWH� SURGX]LGR�� $OpP� GLVVR�� SDUD� VHU�
YHUGDGHLUDPHQWH�HGXFDWLYD��D�DWLYLGDGH�GR�DOXQR�GHYHU�VHU�HVWLPXODGD�H�RULHQWDGD�SHORV�VHXV�
SUySULRV�LQWHUHVVHV�H�QHFHVVLGDGHV��e�SUHFLVR�UHVVDOWDU�DLQGD�TXH��DOpP�GH�EXVFDU�SRU�VL�PHVPR�
R� FRQKHFLPHQWR� FRQVWUXLQGR� VHX� SUySULR�PpWRGR�� VH� ID]� QHFHVViULR� TXH� R� FDWDOLVDGRU� GHVVH�
SURFHVVR�VHMD�XPD�QHFHVVLGDGH�LQHUHQWH�j�SUySULD�DWLYLGDGH�GR�DOXQR��RX�VHMD��p�LQGLVSHQViYHO�
TXH� D� HGXFDomR� HVWHMD� LQVHULGD� GH� PDQHLUD� IXQFLRQDO� QD� DWLYLGDGH� GR� DOXQR�� QD� OLQKD� GD�
FRQFHSomR� IXQFLRQDO�GH�HGXFDomR�GH�&ODSDUqGH� ��������3DUD�FRPSOHWDU�� HVVD�SURSRVWD�GHL[D�
FODUR�TXH�D�HGXFDomR�GHYH�SUHSDUDU�RV�LQGLYtGXRV�SDUD�D�YHORFLGDGH�GDV�PXGDQoDV�VRFLDLV��RX�
VHMD�� HQTXDQWR� D� HGXFDomR� WUDGLFLRQDO� VHULD� UHVXOWDQWH� GH� VRFLHGDGHV� HVWiWLFDV�� QDV� TXDLV� DV�
WUDQVPLVV}HV� GH� FRQKHFLPHQWRV� H� WUDGLo}HV� SURGX]LGRV� SHODV� JHUDo}HV� SDVVDGDV� HUDP�
VXILFLHQWHV�SDUD�DVVHJXUDU�D�IRUPDomR�GDV�QRYDV�JHUDo}HV��D�QRYD�HGXFDomR�FRQVWUXWLYLVWD�GHYH�
SDXWDU�VH� QR� IDWR� GH� TXH� YLYHPRV� QXPD� VRFLHGDGH� GLQkPLFD�� QD� TXDO� DV� WUDQVIRUPDo}HV� HP�
ULWPR�DFHOHUDGR�WRUQDP�RV�FRQKHFLPHQWRV�FDGD�YH]�PDLV�SURYLVyULRV��SRLV�XP�FRQKHFLPHQWR�
TXH�KRMH� p� WLGR� FRPR�YHUGDGHLUR�� SRGH� VHU� VXSHUDGR� HP�SRXFRV� DQRV�RX�PHVPR�HP�DOJXQV�
PHVHV���
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(VWD� SRVWXUD� HVWi�PXLWR� SUy[LPD� GDV� QHFHVVLGDGHV� H� GD� ILORVRILD� GD� UHHVWUXWXUDomR�
SURGXWLYD�QHROLEHUDO��6HQmR��YHMDPRV�R�TXH�GL]�XP�FRQKHFLGR�DXWRU��R�r[LWR�GR�HPSUHViULR�H�
GR�WUDEDOKDGRU�QR�VpFXOR�;;,�WHUi�PXLWR�TXH�YHU�FRP�D�PD[LPL]DomR�GDV�VXDV�FRPSHWrQFLDV�
FRJQLWLYDV�� &DGD� XP� GHOHV� SURGX]LUi� PDLV� QD� UD]mR� GLUHWD� GH� VXD� PDLRU� FDSDFLGDGH� GH�
DSUHQGHU�D�DSUHQGHU��QD�PHGLGD�HP�TXH�R�TXH�R�HPSUHViULR�H�R�WUDEDOKDGRU�FRQKHFHP�H�ID]HP�
KRMH� QmR� p� VLQ{QLPR� GH� VXFHVVR� QR� IXWXUR� ������$� FDSDFLGDGH� GH� DGDSWDomR� H� GH� DSUHQGHU� D�
DSUHQGHU�H�D�UH�DSUHQGHU��WmR�QHFHVViULD�SDUD�PLOKDUHV�GH�WUDEDOKDGRUHV�TXH�WHUmR�TXH�VHU�UH�
FRQYHUWLGRV� HP�YH]� GH� GHVSHGLGRV�� D� IOH[LELOLGDGH� H�PRGLILFDELOLGDGH� SDUD� QRYRV� SRVWRV� GH�
WUDEDOKR� YmR� VXUJLU� FDGD� YH]� FRP�PDLV� YHHPrQFLD� �)216(&$�� ���������� DSXG�'8$57(��
�������������JULIRV�QRVVRV����
� e� HYLGHQWH� R� FDUiWHU� DGDSWDWLYR� GHVVD� SHGDJRJLD�� 2� REMHWLYR� SULQFLSDO� p� IRUPDU� R�
LQGLYtGXR�FRP�FRPSHWrQFLDV�GHVHMiYHLV�jV�FRQGLo}HV�GH�GHVHPSUHJDGR��H[FOXtGR��SHULIpULFR��
$RV�HGXFDGRUHV�FDEHULD�FRQKHFHU�D�UHDOLGDGH�VRFLDO��QmR�SDUD�FULWLFi�OD�H�ID]HU�XPD�HGXFDomR�
FRPSURPHWLGD�FRP�DV�OXWDV�VRFLDLV�WUDQVIRUPDGRUDV��3HOR�FRQWUiULR��HVVH�FRQKHFLPHQWR�p�SDUD�
VDEHU�TXDLV� DV� FRPSHWrQFLDV�TXH� HVVD� UHDOLGDGH� HVSHUD�GHVVHV� LQGLYtGXRV�� �3RU� LVVR�� TXDQGR�
DOJXQV�HGXFDGRUHV�H�SVLFyORJRV�GR�,6(%(�DSUHVHQWDP�R�³DSUHQGHU�D�DSUHQGHU´�FRPR�VtQWHVH�
GH�XPD�HGXFDomR�³QR�VHQWLGR�GD�JHVWDomR�GH�XP�VXMHLWR�FUtWLFR�H�FULDWLYR��FDSD]�GH�GDU�FRQWD�
GH�VHX�GHVWLQR�FRP�GHYLGD�DXWRQRPLD�H�SDUWLFLSDomR´�%(/e0����������� p�ERP�DWHQWDU�SDUD�
XP�GHWDOKH��HVVD�FULDWLYLGDGH�QmR�GHYH�VHU�FRQIXQGLGD�FRP�D�EXVFD�GD�WUDQVIRUPDomR�UDGLFDO�
GD�VRFLHGDGH�H�GH�VXSHUDomR�GD�VRFLHGDGH�FDSLWDOLVWD��PDV�VLP�GH�XPD�FULDWLYLGDGH�HP�WHUPRV�
GH�HQFRQWUDU�QRYRV�PHLRV�GH�PRGR�D�DGDSWDU�HVVH�VXMHLWR�jV�QRYDV�QHFHVVLGDGHV�GR�FDSLWDO�QD�
VXD�DWXDO�IDVH�GH�DFXPXODomR�IOH[tYHO��

(VVH� FRQVWUXWR� WHyULFR�� DLQGD� TXH� KHUPpWLFR�� SRVVLELOLWD� UHIOHWLU� VREUH� DV�
FRQVHT�rQFLDV� WHyULFDV�GHFRUUHQWHV�GDV�SHGDJRJLDV�DVVHQWDGDV�HP�WHRULDV�
FRJQLWLYDV��FRPR�DV�GR�DSUHQGHU�D�DSUHQGHU�RX�QRomR�GH�FRPSHWrQFLD��TXH�
GmR� VXVWHQWDomR� j� UHIRUPD� FXUULFXODU�� j� IRUPDomR� GRFHQWH�� j� IRUPDomR�
SURILVVLRQDO�� j� JHVWmR� GHPRFUiWLFD�� DR� ILQDQFLDPHQWR�� j� DYDOLDomR�� j�
PXQLFLSDOL]DomR� H�� HVSHFLDOPHQWH�� DR� SURMHWR� SROtWLFR�SHGDJyJLFR� GDV�
LQVWLWXLo}HV� HVFRODUHV�� D� SDUWLU� GHVVD� SHUVSHFWLYD� GD� SUiWLFD� HGXFDWLYD��
3RGHUtDPRV� HQWmR� DILUPDU� TXH� R� DOFDQFH� GH� WDLV� WHRULDV� VHUi� VHPSUH� GH�
DSUR[LPDU�GD�UHDOLGDGH�SRU�PHLR�H[FOXVLYR�GR�SODQR� WHyULFR�H�QR�TXH�HOD�
WHP�GH�DSDUHQWH�SDUD�FRORFDU�VH�REMHWLYRV�WDPEpP�QHVVH�PHVPR�SODQR��LVWR�
p��R�GD�DSDUrQFLD�6,/9$�-5��������������

�
� 1mR� Ki� TXDOTXHU� G~YLGD� TXH� D� SURSRVWD� GR� ,6(%(� GH� ³DSUHQGHU� D� DSUHQGHU´� p�
LGHROyJLFD��SRLV�RFXOWD��VRE�XPD�IDOVD�FDSD�GH�PRGHUQLGDGH��VHX�YHUGDGHLUR�URVWR��WUDWD�VH�GH�
XPD� EDQGHLUD� TXH� VLQWHWL]D� XPD� FRQFHSomR� GH� HGXFDomR� YROWDGD� SDUD� D� IRUPDomR�� QRV�
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LQGLYtGXRV�� GD� GLVSRVLomR� SDUD� XPD� FRQVWDQWH�� LQIDWLJiYHO� H� DOLHQDGD� DGDSWDomR� j� VRFLHGDGH�
UHJLGD�SHOR�FDSLWDO��6mR�HVWDV�³DV� WHRULDV�HP�YRJD´�TXH�R� ,6(%(��QD�kQVLD�GH�PRGHUQLGDGH��
EXVFD�RFXOWDU��PDV�TXH��YHODGDPHQWH��LPS}H��R�FRQVWUXWLYLVPR���

(VVD� FRQFHSomR� VHULD� FRQILUPDGD� SHOR� 0(&�� D� SDUWLU� GR� ODQoDPHQWR� GRV� 3&1V�
�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV����� WHQGR�QR�SURIHVVRU�HVSDQKRO�&pVDU�&ROO�VHX�SULQFLSDO�
DVVHVVRU�H�LGHyORJR��'L]�&ROO��

6HULD�XP�HUUR�� HQWUHWDQWR��SHQVDU�TXH�DV� UHVSRVWDV� VREUH�R�TXH� HQVLQDU� H�
TXDQGR� HQVLQDU� GHWHUPLQDP� XQLGLUHFLRQDOPHQWH� D� UHVSRVWD� VREUH� FRPR�
HQVLQDU��$�LQIOXrQFLD�VH�H[HUFH�WDPEpP�HP�VHQWLGR�RSRVWR��SRLV�D�UHVSRVWD�
jV� GXDV� SULPHLUDV� SHUJXQWDV� GHSHQGH� HP� SDUWH� GH� FRPR� IRL� HQWHQGLGR� R�
SURFHVVR� GH� DSUHQGL]DJHP�� ������ $VVLP� R� TXH� HQVLQDU�� TXDQGR� HQVLQDU� H�
FRPR� HQVLQDU� VmR� WUrV� DVSHFWRV� GR� FXUUtFXOR� LQWLPDPHQWH�
LQWHUUHODFLRQDGRV�� SRU� LVVR�� p� DEVXUGR� FRQVLGHUi�ORV� GH� IRUPD� WRWDOPHQWH�
LQGHSHQGHQWH��������&RP�HIHLWR��D�FRQFHSomR�FRQVWUXWLYLVWD�GD�DSUHQGL]DJHP�
HVFRODU� H� GD� LQWHUYHQomR� SHGDJyJLFD�� TXH� DEUDQJH� XPD� VpULH� GH� RSo}HV�
EiVLFDV�VREUH�FRPR�HQVLQDU�IRL�R�SRQWR�GH�SDUWLGD�H�R�UHIHUHQFLDO�FRQWtQXR�
SDUD� DV� GHFLV}HV� TXH� IRPRV� DGRWDQGR�� D� ILP� GH� GHOLQHDU� XP� PRGHOR� GH�
3URMHWR�&XUULFXODU��&2//�����������DSXG�$=$1+$���������
�

3DXOR�)UHLUH�SHUFHEH�FRP�EDVWDQWH�DJXGH]D�HVVD�SUHWHQVD�GLFRWRPLD�HQWUH�FRQWH~GRV�
H�PpWRGRV�H� UHIXWD�FRP�PDHVWULD�HVVH� UHGXFLRQLVPR�HSLVWHPROyJLFR�GR�DSUHQGHU�D�DSUHQGHU��
3DUD� )UHLUH� QmR� Ki� FRPR� DEDQGRQDU� DTXLOR� TXH� Mi� IRL� SURGX]LGR� KLVWRULFDPHQWH� SHOD�
KXPDQLGDGH��QHP�PHVPR�SHOD�MXVWLILFDWLYD�GR�FRPSURPLVVR�SROtWLFR�GH�FODVVH��'L]�HOH��

�
0LQKD�WHVH�QmR�p�TXH��HP�QRPH�GH�PLQKD�YLVmR�GD�FODVVH�WUDEDOKDGRUD��HX�
LUHL�SROLWL]DU�DV�FULDQoDV�H�HVTXHFHU�GH�HQVLQi�ODV�R�FRQWH~GR�IXQGDPHQWDO��
1mR�� GH�PHX� SRQWR� GH� YLVWD� p� FLHQWLILFDPHQWH� LPSRVVtYHO� ID]HU� LVVR�� (VVD�
GLFRWRPLD�GH�SROtWLFD�YHUVXV�FRQWH~GR�QmR�p�LQYDULDYHOPHQWH�FLHQWtILFD��(OD�
p�SROLWLFDPHQWH�HUU{QHD�H�FLHQWLILFDPHQWH�GLVWRUFLGD��0LQKD�WHVH��SRUWDQWR��
p� D� GH� TXH� HQVLQDQGR� R� FRQWH~GR� QHFHVViULR� QR� FDPSR� GD� ELRORJLD�� RX�
KLVWyULD�� RX� OtQJXD�� HX� GHEDWR�� HVFODUHoR� H� HOXFLGR� D� OXWD� GH� FODVVHV� QD�
VRFLHGDGH��(OD�HVWi�LQFOXtGD�HP�WRGR�R�FRQWH~GR��SRUTXH�HX�DFHLWR�D�HVFROD�
FRPR� SDUWH� GHVVD� OXWD�� $� HVFROD� QmR� SRGH� HVWDU� DXVHQWH� GHVVD� OXWD�
�)5(,5(��V�G������

��
$� HTXLSH� TXH� DVVXPLX� D� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR� SDUHFH� SHUFHEHU� RV�

HTXtYRFRV�FRPHWLGRV�QR�SHUtRGR�GH� LPSODQWDomR�GD�SURSRVWD�GRV�&LFORV�%iVLFRV�HP������H�
SURFXURX� ³DMXVWDU´� R� HQVLQR� VHULDGR� j� QRYD� IRUPD� GH� RUJDQL]DomR� HP� &LFORV� %iVLFRV�� $�
�������������������������������������������������
��$�YHUVmR�GHILQLWLYD�GRV�3&1V�GH��D��D��D��VpULH�p�GH�MDQHLUR�GH�������2�'LiULR�2ILFLDO�GD�8QLmR�GR�GLD����GH�
PDUoR� GH� ����� SXEOLFRX� R� SDUHFHU� KRPRORJDGR� GDV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� R� (QVLQR�
)XQGDPHQWDO��RV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��3&1V���$�UHODWRUD�H�FRQVHOKHLUD�GR�&RQVHOKR�1DFLRQDO�GH�
(GXFDomR��&1(���5HJLQD�$OFkQWDUD�GH�$VVLV�DILUPD�TXH�³D�PDJQLWXGH�GD�LPSRUWkQFLD�GD�HGXFDomR�p�UHFRQKHFLGD�
SRU�HQYROYHU�WRGDV�DV�GLPHQV}HV�GR�VHU�KXPDQR��R�VLQJXOXV��R�FtYHLV��R�VRFLXV��RX�VHMD��D�SHVVRD�HP�VXDV�UHODo}HV�
LQGLYLGXDLV��FLYLV�H�VRFLDLV��
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SURSRVWD� FXUULFXODU� EDVHDGD� HP� &LFORV� %iVLFRV� IRL� OHJDOL]DGD� HP� ����� DWUDYpV� GH� XPD�
VROLFLWDomR� HQFDPLQKDGD� DR� &RQVHOKR� 0XQLFLSDO� GH� (GXFDomR� SRU� PHLR� GR� 3URFHVVR� Q��
��������MXOJDGR�H�DSURYDGR�HP����GH�QRYHPEUR�GH������SHOR�3DUHFHU�Q����������(VVH�SDUHFHU��
QR� VHX� $UW�� ���� HVWDEHOHFH� TXH� ILFDYD� DSURYDGD� D� 3URSRVWD� $OWHUQDWLYD� &XUULFXODU� SDUD� DV�
(VFRODV�0XQLFLSDLV�PDQWLGDV� SHOD� 6HFUHWDULD�0XQLFLSDO� GH� (GXFDomR� GH� %HOpP�� HP� VHXV� ��
�TXDWUR��&LFORV�%iVLFRV��

1HVVD� SHUVSHFWLYD�� IRL� RUJDQL]DGD� XPD� QRYD� FRQFHSomR� GH� WHPSR� H� HVSDoR��
LPSODQWDQGR�D�QmR� UHWHQomR�GRV�DOXQRV�PDWULFXODGRV�QR�&%,�TXH�FRQWLQXDULDP�QR�FLFOR�SRU�
PDLV�XP�DQR��SURJUHVVmR�FRQWLQXDGD���$R�ILQDO�GR�SHUtRGR��SRGHULDP�DYDQoDU�RX�SHUPDQHFHU�
QR�FLFOR��6$1726������������1HVVH�VHQWLGR��D�UHWHQomR�FRQWLQXDYD�HQWUH�RV�FLFORV���

2XWUR�DYDQoR�FRQVLGHUDGR�VLJQLILFDWLYR�SHOD�6(0(&�IRL�D�FULDomR��D�SDUWLU�GH�������
GD� )$(� �)LFKD� GH� $FRPSDQKDPHQWR� (VFRODU��� HP� TXH� VHULDP� IHLWRV� RV� UHJLVWURV� GRV�
DFRPSDQKDPHQWRV� GR� DSURYHLWDPHQWR� GD� DSUHQGL]DJHP� GRV� DOXQRV� QRV� &LFORV� %iVLFRV�� $�
)$(�SURFXUDYD�WUDQVIRUPDU�HP�FULWpULRV�GH�DYDOLDomR�DV�VHJXLQWHV�QRPHQFODWXUDV��

�� &RQWLQXD� ±� R� DOXQR� FRQWLQXD� QR� FLFOR� DSyV� R� SULPHLUR� DQR� GH� LQJUHVVR�� QmR�
WLQKD�D�FDUDFWHUtVWLFD�GH�UHSURYDomR��PDV�GH�FRQWLQXLGDGH�GH�HVWXGRV��

�� 3URPRYLGR�±�R�DOXQR�PXGD�GH�FLFOR�DSyV�R�SULPHLUR�RX�VHJXQGR�DQR�GR�FLFOR�
FDVR�WHQKD��VHJXQGR�D�DYDOLDomR�GD�HVFROD��GHVHQYROYLGR�DVSHFWRV�FRQVLGHUDGRV�
FRPR�EiVLFRV�GH� VXD�DSUHQGL]DJHP��2�DOXQR�SRGHULD� VHU�SURPRYLGR� DQWHV�GR�
ILQDO�GRV�GRLV�DQRV�GH�FLFOR�RX�DR�ILQDO�GR�&LFOR�%iVLFR�,�SDUD�R�&LFOR�%iVLFR�
,,��

�� 3HUPDQHFH�±�DR�ILQDO�GR�FLFOR��DSyV�GRLV�DQRV��SHOD�DYDOLDomR�HVFRODU��R�DOXQR�
UHFHEH�R�LQGLFDWLYR�SDUD�SHUPDQHFHU�QR�PHVPR�FLFOR���6$1726������������

�

1R�HQWDQWR��D�)$(�QmR�IRL�EHP�VXFHGLGD�HQWUH�RV�SURIHVVRUHV�TXH�TXHVWLRQDYDP�D�VXD�
GLItFLO� FRPSUHHQVmR�� SULQFLSDOPHQWH� QR� DVSHFWR� FRJQLWLYR� H� QRV� FULWpULRV� GD� DYDOLDomR�� 3RU�
RXWUR� ODGR�� HVVHV� FULWpULRV� GH� DYDOLDomR� FRQWULEXtUDP� SDUD� GLILFXOWDU� DLQGD� PDLV� RV� tQGLFHV�
HVWDWtVWLFRV� GD� UHGH� QR� PRPHQWR� HP� TXH� LQWHUIHULDP� QR� UHVXOWDGR� ILQDO� GRV� WUDEDOKRV� GH�
OHYDQWDPHQWR�� SRLV� HUD� GLItFLO� GHILQLU� R� WHPSR� GH� SHUPDQrQFLD� QRV� FLFORV�3RU� RXWUR� ODGR��
VpFXORV� GH� XPD� FXOWXUD� DUUDLJDGD� DRV� SUHFHLWRV� GH� XPD� DYDOLDomR� VHOHWLYD�FODVVLILFDWyULD�
LPSHGLDP�TXH�RV�SURIHVVRUHV�SHQVDVVHP�XPD�QRYD�IRUPD�GH�DYDOLDomR�TXDOLWDWLYD��GLDJQyVWLFD�
H�SURFHVVXDO�� FRQFHLWRV� H[WUHPDPHQWH� FRPSOLFDGRV�SDUD� VHUHP� UDSLGDPHQWH� DEVRUYLGRV�SHOD�
FRWLGLDQLGDGH�HVFRODU���
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2� IDWR� p� TXH� HVVD� PXGDQoD� �SURJUHVVmR� FRQWLQXDGD�� QmR� IRL� EHP� DEVRUYLGD� SHOD�
PDLRULD� GRV� SURIHVVRUHV�� (OHV� UHMHLWDUDP� D� SURSRVWD� SRU� FRQVLGHUDUHP� TXH� RV� DOXQRV�
DYDQoDYDP� VHP� WHUHP� GRPLQDGR� RV� FRQKHFLPHQWRV�� VREUHWXGR� D� OHLWXUD� H� D� HVFULWD�� (VVD�
DYDOLDomR�GHVFRQVLGHUDYD�D�SRVVLELOLGDGH�GR�DOXQR��PHVPR�FRP�GLILFXOGDGHV��DYDQoDU�QR�FLFOR�
H� QR� FRQKHFLPHQWR�� (VWDYDP� RV� SURIHVVRUHV� DLQGD� DSHJDGRV� DR� FRQWHXGLVPR� UHVXOWDQWH� GH�
VpFXORV� GH� HGXFDomR� EDQFiULD� H� GH� XPD� DYDOLDomR� FODVVLILFDWyULD�� VHOHWLYD� H� H[FOXGHQWH�� (UD�
HYLGHQWH� SDUD� D� HTXLSH� GD� 6(0(&� TXH� D� DYDOLDomR� SUDWLFDGD� QDV� HVFRODV� HUD�PDLV� TXH� XP�
LQVWUXPHQWR� GH� OHJLWLPDomR� GR� IUDFDVVR� HVFRODU�� HOD� GHVHPSHQKDYD� XP� SDSHO� FHQWUDO� QD�
FRQFHSomR� SHGDJyJLFD� GR� VLVWHPD� GH� VHULDomR�� 0DV�� DR� PHVPR� WHPSR�� D� QmR� UHWHQomR�
LQWHUHVVDULD�PXLWR�DR�SRGHU�PXQLFLSDO�SHOD�JUDQGH�HFRQRPLD�TXH�FDXVDYD�DR�HUiULR��jV�YROWDV�
FRP� XPD� HQRUPH� GHVSHVD� FRP� UHSHWHQWHV�� ELUHSHWHQWHV�� WULUHSHWHQWHV� H� RXWURV�� FRP�PXLWRV�
PDLV�DQRV�GH�UHSHWrQFLD���
� 3RU� RXWUR� ODGR�� SDUD� RV�SURIHVVRUHV�� HVVD� QRYD� RUJDQL]DomR� GR� WUDEDOKR� HGXFDWLYR� QmR�
UHVROYLD� R� SUREOHPD�GR� HQVLQR�DSUHQGL]DJHP�H�� QmR� UDUR�� RXYLD�VH� FUtWLFDV� DR� QRYR� VLVWHPD�
FRPR� LGHQWLILFDGR� FRP� ³VpULHV� DJUHJDGDV´�� ³JOREDOL]DomR� GH� VpULHV´� RX� XPD� IRUPD� GH�
³VXSOHWLYR� LQIDQWLO´�� $� UHVLVWrQFLD� GRV� HGXFDGRUHV� TXH� QmR� KDYLDP� SDUWLFLSDGR� GHVVD�
FRQVWUXomR�VH�GHYLD��HP�JUDQGH�SDUWH��DR�SRXFR�WHPSR�GH�DYDOLDomR�GD�SULPHLUD�H[SHULrQFLD�
ORJR�DPSOLDGD�SDUD�WRGDV�DV�HVFRODV�GH��D���D��D��6pULHV��2XWUR�VpULR�REVWiFXOR�IRL�TXH��VH�SRU�
XP� ODGR�� R� JRYHUQR� PXQLFLSDO� PDQWLQKD� XP� GLVFXUVR� GLWR� ³SURJUHVVLVWD´� QR� FDPSR�
SHGDJyJLFR��SRU�RXWUR�PDQWLQKD�XP�VHYHUR�DUURFKR�VDODULDO��QmR�DWHQGHQGR�jV�UHLYLQGLFDo}HV�
VREUH� DV� FRQGLo}HV� GH� YLGD� H� WUDEDOKR� GRV� WUDEDOKDGRUHV� GD� HGXFDomR�� HVSHFLDOPHQWH� DV�
VDODULDLV��e�SRQWR�SDFtILFR�TXH��

2� JLJDQWLVPR� GDV� VHFUHWDULDV� GH� HGXFDomR� H� GR� 0(&�� RFXSDGR� SRU� XP�
FRUSR� GH� PHVWUHV�� WpFQLFRV�� SHGDJRJRV�� WHP� UHIRUoDGR� R� HVWLOR� GH� RSHUDU�
SURIXQGDV� WUDQVIRUPDo}HV�QD�HVFROD�EiVLFD�EUDVLOHLUD�FRP�EDVH�HP�QRYDV�
SURSRVWDV� FXUULFXODUHV�3RU� TXH� QmR� VH� Gi� D� GHYLGD� LPSRUWkQFLD� j�
FRQVWUXomR� ItVLFD� GD� HVFROD�� j� LPSODQWDomR� H� GLVWULEXLomR� GH� YDJDV�� DRV�
HTXLSDPHQWRV� H�jV�ELEOLRWHFDV�� j�FDUUHLUD� H�DRV� VDOiULRV�GRV�SURIHVVRUHV"�
�$552<2�������������

� �
� $OLiV��p�PXLWR�FRPXP�HQWUH�DV�6HFUHWDULDV�GH�(GXFDomR�GH�WRGR�R�%UDVLO��WDQWR�HVWDGXDLV�
FRPR�PXQLFLSDLV��TXHUHU�WUDQVIRUPDU�D�HGXFDomR�VHP�PXGDU�DV�FRQGLo}HV�GH�YLGD�H�WUDEDOKR�
GRV� HGXFDGRUHV�� e� XP� FDPLQKR� LQyFXR�� DUULVFDGR� H� TXH� FRPXPHQWH� OHYD� D� LQHYLWiYHLV�
IUXVWUDo}HV�SDUD�WRGRV��(PERUD��FRPR�PXLWRV�DILUPDP��XP�VDOiULR�GLJQR�QmR�VHMD�JDUDQWLD�GH�
XP�ERP�GHVHPSHQKR�GR�SURIHVVRU��VHP�HOH�p�SUDWLFDPHQWH�LPSRVVtYHO�TXH�WDO�H[SHFWDWLYD�VH�
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UHDOL]H��$OLiV��QHVVH�VHQWLGR��+pOLR�*XHLURV�VHPSUH�IRL�H[WUHPDPHQWH�JURVVHLUR�H�GHERFKDGR�
FRP�RV�SURIHVVRUHV��HVSHFLDOPHQWH�FRP�DV�SURIHVVRUDV��D�TXHP�UHFRPHQGRX�TXH�DUUDQMDVVHP�
XP� PDULGR� GH� PHOKRU� FRQGLomR� ILQDQFHLUD�� HP� YH]� GH� ILFDUHP� UHLYLQGLFDQGR� PHOKRUHV�
VDOiULRV��$SHVDU�GRV�GLVFXUVRV�³PRGHUQL]DQWHV´�RSHUDGRV�SRU�VXD�PXOKHU�j�IUHQWH�GD�6(0(&��
HVVD�HUD�D�YHUGDGHLUD�IDFH�GR�*RYHUQR�*XHLURV�SDUD�D�HGXFDomR��$�JHVWmR�GH�*XHLURV�j�IUHQWH�
GD� 3UHIHLWXUD� GH� %HOpP� VLJQLILFRX� XP� GRV� SHUtRGRV� GH� PDLRU� DFKDWDPHQWR� VDODULDO� GRV�
IXQFLRQiULRV�S~EOLFRV�PXQLFLSDLV��HVSHFLDOPHQWH�GRV�GRFHQWHV��(P�������R�VDOiULR�EiVLFR�GRV�
GRFHQWHV�SRU�����KRUDV��GH�WRGRV�RV�QtYHLV��IRL�UHGX]LGR�DR�VDOiULR�PtQLPR��SRU�YROWD�GH�5��
��������1HVVH�VHQWLGR��TXDOTXHU�QRYD�SLURWHFQLD�SHGDJyJLFD�VH�SDUHFH�PDLV�FRP�XPD�WUDJpGLD�
H�TXH��SHOD�VXD�DOLHQDQWH�UHSHWLomR��VH�FRQFUHWL]D�FRPR�XPD�JUDQGH�DOHLYRVLD��
����������$SHVDU� GH� VH� REVHUYDU� DOJXQV� DVSHFWRV� SRVLWLYRV� GD� SURSRVWD� GH� &LFORV� %iVLFRV�
LPSOHPHQWDGD� SHOD� 6(0(&�� XPD� SHVTXLVD� UHDOL]DGD� QR� ILQDO� GH� ����� SHOR�1863� �1~FOHR�
6HWRULDO� GH� 3ODQHMDPHQWR� GD� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR��� LQWLWXODGR� ³$YDOLDomR� GD�
(GXFDomR�)XQGDPHQWDO�GD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP��EDVHDGD�QD�PHWRGRORJLD�GR�
6$(%��6LVWHPD�H�$YDOLDomR�GR�(QVLQR�%iVLFR���DSOLFDGD�QR�&%,���D�� ���D��H��D��VpULHV�GR��R��
*UDX� FRQVWDWRX�� DSOLFDQGR� TXHVW}HV� GH�0DWHPiWLFD� H� 3RUWXJXrV�� TXH�³R� UHQGLPHQWR� GHVWHV�
DOXQRV� UHWUDWRX� D� LPHQVD� GLILFXOGDGH� HQFRQWUDGD� SDUD� DSUHHQGHU� RV� FRQWH~GRV� PtQLPRV�
PLQLVWUDGRV��R�TXH�VH�SRGH�HVWDU�FRQWULEXLQGR�SDUD�D�RFRUUrQFLD�GH�DOWDV�WD[DV�GH�UHSHWrQFLD�
H�DEDQGRQR�HVFRODU´�%(/e0�����H��DSXG�6$1726�������������

$SHVDU�GH�XPD�QRYD�OLQKD�PHWRGROyJLFD��R�&LFOR�%iVLFR�DSUHVHQWRX�FRPR�
UHVXOWDGR� UHIHUHQWH� j� SHUPDQrQFLD� GRD� DOXQRV� QD� HVFROD� TXH� HVWHV�
FRQWLQXDYDP�DSUHVHQWDQGR�tQGLFHV�UHSUHVHQWDWLYRV�GH�HYDVmR�H�UHSHWrQFLD��
SURYRFDQGR�R�IUDFDVVR�HVFRODU��(VWD�DYDOLDomR�HUD�UHDOL]DGD�SHOR�SURIHVVRU�
H�RV�WpFQLFRV��VXSHUYLVRU�H�RULHQWDGRU���2�UHVXOWDGR�ILQDO�HUD�FRQWLQXDU��VHU�
SURPRYLGR�RX�SHUPDQHFHU��/,0$������������������
�

4XDGUR�,,,�±�5HQGLPHQWR�H�HYDVmR�SRU�VpULH�FLFOR�QD�6(0(&� ±�%HOpP�GH������D������
$QR� 6pULH�&LFOR� 3URPRYLGR�

��
5HSURYDomR�3HUPDQrQFLD�

��
&RQWLQXDP�

��
(YDVmR�
��

�D�� �� �� �� ��
�D�� ������ ����� �� �����
�D�� ������ ������ �� �����
�D�� ������ ������ �� �����
&%�,� ������ ������ ������ ������

�
�����
D�

�����
�

&%�,,� ������ ����� ������ �����
)RQWH��8QLGDGHV�(VFRODUHV��1863�6(0(&��6$1726������������

�
���������$� LQVLGLRVD�SUiWLFD�GH�FXOSDU�D�YtWLPD�SHOR� VHX�SUySULR� IODJHOR�p� IDFLOPHQWH�REVHUYDGD�
QDV�FRQFOXV}HV�GR�GRFXPHQWR�SHVTXLVD�GD�6(0(&��RQGH�p�PDLV�DGHTXDGR�FXOSDU�RV�DOXQRV�
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SHORV�EDL[RV�UHQGLPHQWRV��DWULEXLQGR�D�HOHV�R�{QXV�GH�VHX�SUySULR�IUDFDVVR��$�SHVTXLVD�FKHJD�
D�DILUPDU�TXH�³ILFDYD�SDWHQWH�TXH�R�DOXQR�QmR�DSUHQGH´�LGHP��DSXG�6$1726������������(VWD�
DILUPDomR� HVWDYD� HP� SOHQD� FRQWUDGLomR� FRP� R� TXH� DILUPDYD� D� 6(0(&� HP� GLYHUVRV�
GRFXPHQWRV��HP�HVSHFLDO��QR�GRFXPHQWR�GR�,6(%(��%(/e0�����������QR�TXDO�RV�DOXQRV�VmR�
LVHQWRV�GD� FXOSD�GR� IUDFDVVR� HVFRODU��4XDQWR� DR� SURIHVVRU�� R� UHIHULGR�GRFXPHQWR�GR� ,6(%(�
DILUPD�TXH�R�³IUDFDVVR�HVFRODU�QmR�p�FXOSD�GR�SURIHVVRU��PDV�p�FHUWDPHQWH�XP�SUREOHPD�GR�
SURIHVVRU´��2X�HQWmR��QR�PHVPR�GRFXPHQWR��XPD�QRYD�FRQWUDGLomR��³1DGD�DWUDSDOKD�PDLV�R�
DOXQR�� QHP� PHVPR� D� SREUH]D�� GR� TXH� DV� PiV� FRQGLo}HV� GH� DSUHQGL]DJHP� RIHUHFLGDV� SHOR�
VLVWHPD��HP�SDUWLFXODU�R�GHVSUHSDUR�GRV�GRFHQWHV´��LGHP������������
����������2UD�� QXP� PHVPR� GRFXPHQWR� DV� FRQWUDGLo}HV� VmR� PXLWDV� H� DV� FRQWUDGLo}HV� HQWUH�
GRFXPHQWRV�GR�PHVPR�yUJmR�VmR�SDWHQWHV��,VVR�UHPHWH�D�XPD�JUDQGH�GHVRULHQWDomR�SROtWLFD�GD�
HTXLSH�TXH�GLULJLD�D�6(0(&�QDTXHOH�PRPHQWR��4XHULD�VHU�PRGHUQL]DQWH��SURJUHVVLVWD��PDV�VH�
WUDtD� IUHQWH� j� SULPHLUD� FRQVWDWDomR� GH� GLILFXOGDGHV� QD� LPSOHPHQWDomR� GH� VXDV� SROtWLFDV�
S~EOLFDV�SDUD�HGXFDomR�PXQLFLSDO��1R� IXQGR��HVVH�GLVFXUVR�³PRGHUQL]DQWH´�HUD�DSHQDV�XPD�
FRUWLQD�GH�IXPDoD�TXH�HVFRQGLD�R�SURIXQGR�GHVSUH]R�TXH�D�DGPLQLVWUDomR�*XHLURV�QXWULD�SHOD�
HGXFDomR�S~EOLFD�H�SHORV�HGXFDGRUHV��+DYLD�FODUDV�FRQWUDGLo}HV�HQWUH�R�SODQR�GDV�RULHQWDo}HV�
SDUD� D� DomR� H� R� SODQR� GD� DomR� HP� VL�� HQWUH� RV� YiULRV� GLVFXUVRV� H�� SULQFLSDOPHQWH�� HQWUH� R�
GLVFXUVR�H�D�SUiWLFD��2�3UHIHLWR�+pOLR�*XHLURV���HUD�R�H[HPSOR�WtSLFR�GR�EDUDWLVPR����RQGH�R�
FOLHQWHOLVPR���H�R�SRSXOLVPR�HUDP�D�EDVH�GH�VHX�SRGHU�SROtWLFR���
�
�
�
�
�
�������������������������������������������������
���+pOLR� GD�0RWD�*XHLURV�� MRUQDOLVWD�� IRL� GHSXWDGR� HVWDGXDO� H� IHGHUDO� SHOR�3DUWLGR�6RFLDO�'HPRFUiWLFR� �36'���
FDVVDGR� HP� ����� SHOR� $WR� ,QVWLWXFLRQDO� Q�� ��� )RL� GHSXWDGR� IHGHUDO� � QR� ILQDO� GD� GpFDGD� GH� ��� SHOR� 30%��
UHVVXUJLQGR� QD� SROtWLFD� SDUDHQVH� QDV� HOHLo}HV� GH� ������ )RL� HOHLWR� VHQDGRU� SDUD� XP�PDQGDWR� GH� ����� D� ������
'HL[D�R�VHQDGR�PD�PHWDGH�GR�PDQGDWR�SDUD�VHU�FDQGLGDWR�D�JRYHUQDGRU�GR�(VWDGR�SHOD�&ROLJDomR�0RYLPHQWR�
'HPRFUiWLFR�GR�3DUi� �37%��3&%��3&�GR�%�H�3'6���FRPDQGDGD�� VREUHWXGR�SHOR�30%��DWUDYpV�GR�*RYHUQDGRU�
-DGHU�%DUEDOKR��(OHJH�VH�JRYHUQDGRU�H�FXPSUH�XP�PDQGDWR�GH������D�������(P������p�HOHLWR�3UHIHLWR�GH�%HOpP�
SHOR�3)/�SDUD�XP�PDQGDWR�GH�TXDWUR�DQRV��������������/,0$��������������
��� 2�%DUDWLVPR� IRL� XPD� FRUUHQWH� SROtWLFD� TXH� WLQKD� FRPR� VXD� OLGHUDQoD� Pi[LPD� R� JHQHUDO�0DJDOKmHV� %DUDWD�
FDUDFWHUL]DGD� SHOR� FDXGLOKLVPR� �WRPDGD� H� PDQXWHQomR� GR� SRGHU� SHOD� IRUoD� H� GHVSRWLVPR�� H� SHOR� SRSXOLVPR�
�PDQLSXODomR�GDV�PDVVDV�LQWHULRUDQDV�H�VXEXUEDQDV��PHGLDQWH�SUiWLFDV�GH�DVVLVWHQFLDOLVPR�H�SDWHUQDOLVPR��H�SHOR�
SHUVRQDOLVPR��FHQWUDOL]DomR�H�FRQFHQWUDomR�GR�SRGHU����
���&OLHQWHOLVPR�p�XPD�IRUPD�GH�SRGHU�SROtWLFR�EDVHDGR�QR�DVVLVWHQFLDOLVPR�H�SDWHUQDOLVPR��SURFXUDQGR�PDQWHU�DV�
JUDQGHV�PDVVDV��XUEDQDV�H�UXUDLV��ORQJH�GD�FRPSUHHQVmR�GDV�LPSRUWDQWHV�TXHVW}HV�GD�SROtWLFD�H�GDV�FRQWUDGLo}HV�
GD�VRFLHGDGH���
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48$'52�,9�±�,PSODQWDomR�GR�&LFOR�%iVLFR�HP�%HOpP������ �������
&%,� �&%�,,� &%�,,,� &%�,9�$QR�
�R��� �R��� �R��� �R��� �R��� �R��� �R��� �R��

(VFRODV�5('(�

� � � � � � � ������
� � � � � � � �

��HVFRODV�
5HGH�

� � � � � � � ������
� � � � � � � �

��HVFRODV�
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)RQWH��8QLGDGHV�(VFRODUHV�6(0(&��������DSXG�/,0$�������������
����&LFOR�%iVLFR�
�6LVWHPD�$QWHULRU�

0DV�� QR�JHUDO�� DYDOLDomR�TXH� VH� ID]LD�QDTXHOD� pSRFD�GRV�&LFORV�%iVLFRV� HUD�TXH� VXD�
LPSODQWDomR�IRL�LQDGHTXDGD�SDUD�D�VXSHUDomR�GD�VHULDomR��Mi�TXH�LQFOXtD�DV�VpULHV�GHQWUR�GRV�
FLFORV��3RU�H[HPSOR��D��D��H�D��D���VpULHV�VHULDP�R�&LFOR�%iVLFR�,��D��D��H�D��D��VpULHV�VHULDP�R�
&LFOR�%iVLFR�,,�H�DVVLP�SRU�GLDQWH���$�LPSODQWDomR�GH�DSHQDV�RV�&LFORV�%iVLFRV�,�H�,,�WDPEpP�
PRVWURX�D�LQFRQVLVWrQFLD�GD�SURSRVWD�H�D�FRQWLQXLGDGH�GR�SDGUmR�VHULDGR�QD�UHGH�GH��D��D��D��
VpULHV�� ,VVR� FULRX� XP� FOLPD� GH� LQVDWLVIDomR� HQWUH� RV� SURIHVVRUHV� GRV� &LFORV� H� GR� 6HULDGR��
TXHEUDQGR�D�XQLGDGH�SHGDJyJLFD�H�GH�RUJDQL]DomR�GR�HQVLQR�GD�UHGH��� �

$SHVDU� GDV� HQRUPHV� FRQWUDGLo}HV� TXH� QmR� SRGHULDP� VHU� VXSHUDGDV� QR� kPELWR� GDV�
IRUPXODo}HV� PHUDPHQWH� SHGDJyJLFDV�� QmR� SRGHPRV� GHL[DU� GH� UHFRQKHFHU�� FRPR� 6$1726�
����������� DOJXPDV� SRVLWLYLGDGHV� QR� ³SODQR� GDV� RULHQWDo}HV´� GRV� &LFORV� %iVLFRV� GD� 5HGH�
0XQLFLSDO�GH�(GXFDomR�GH�%HOpP��D�WHQWDWLYD�GH�DOWHUDomR�GD�IRUPD�GH�RUJDQL]DomR�GR�WHPSR�
H� HVSDoR� HVFRODU� H� GR� WUDEDOKR� SHGDJyJLFR�� EXVFDU� R� HQYROYLPHQWR� GH� XPD� SDUFHOD� GRV�
HGXFDGRUHV� FRP� D� SURSRVWD� GH� WUDEDOKR�� SURFXUDU� XPD� DUWLFXODomR� HQWUH� D� SURSRVWD� GH�
IRUPDomR� H� D�SURSRVWD� FXUULFXODU�� SURSRU� DOJXPD�GLVFXVVmR�QD� UHGH� VREUH�RV�SUREOHPDV�TXH�
DIHWDYDP�D�GLQkPLFD�GR� WUDEDOKR�� DSRQWDU� D�SRVVLELOLGDGH�GH�PXGDQoD�QDV� FRQFHSo}HV� H�QD�

�
�
�
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SUiWLFD�SHGDJyJLFDV�GRV�SURIHVVRUHV��SRVVLELOLGDGH�GH�DVVHJXUDU�PDLRU�WHPSR�GH�SHUPDQrQFLD�
GRV�DOXQRV�QD�HVFROD�FRP�HOHYDomR�GD�PpGLD�GH�HVFRODULGDGH�HP�DQRV�GH�HVWXGR��LQGLFDU�XPD�
SHUVSHFWLYD�GH�XPD�SUiWLFD�WUDQVIRUPDGRUD�QD�DOIDEHWL]DomR���

0DV��QDGD�GLVVR�VH�FRQFUHWL]RX�GH�IDWR�SHOD�DXVrQFLD�GRV�WUDEDOKDGRUHV�GD�HGXFDomR�QD�
GLVFXVVmR�H�HVWUXWXUDomR�GD�SROtWLFD�HGXFDFLRQDO�GD�5HGH�0XQLFLSDO�GH�(QVLQR��SULQFLSDOPHQWH�
GRV�&LFORV�%iVLFRV��1D�YHUGDGH��R�PRGHOR�GH�&LFORV�%iVLFRV�LPSODQWDGR�GD�5HGH�0XQLFLSDO�
EXVFDYD�FRPSHQVDU�RV�DOWRV�tQGLFHV�GH�³HYDVmR´�H�UHSURYDomR��LPSHGLQGR�D�UHWHQomR�HQWUH�RV�
DQRV� GR� FLFOR�� R� TXH�� DOLiV�� FRPR� Mi� HYLGHQFLDPRV�� QmR� FRQVHJXLX� HYLWDU� D� UHSURYDomR� H� D�
³HYDVmR´��&RPR�QmR�FRQVHJXLD�LU�DR�FHUQH�GD�TXHVWmR��RV�&LFORV�%iVLFRV�ILFDYDP�DSHQDV�QD�
VXSHUItFLH� GR� SUREOHPD�� VHP� WRFDU� QD� HVWUXWXUD� GD� HVFROD�� QD� VXD� IRUPD� GH� RUJDQL]DomR� GR�
HQVLQR��QD�YDORUL]DomR�GH�IDWR�GRV�HGXFDGRUHV��QD�VXD�IRUPD�GH�JHVWmR�H�DYDOLDomR��RX�VHMD��D�
HVWUXWXUD� HVFRODU� KHUGDGD� GR� LOXPLQLVPR� GD� UHYROXomR� IUDQFHVD� FRQWLQXDYD� LQWDFWD��
FODVVLILFDWyULD� H� H[FOXGHQWH�� 1HVVH� VHQWLGR�� SRGHPRV� FKDPDU� RV� &LFORV� %iVLFRV� GD� JHVWmR�
7KHUH]LQKD� *XHLURV� ������������ GH� &LFORV� %iVLFRV� &RPSHQVDWyULRV� FRQFHELGRV� GHQWUR�
GDTXLOR�TXH�1RVHOOD�FKDPRX�FRP�PXLWD�SUHFLVmR�GH�SRSXOLVPR�HGXFDFLRQDO��(VVH�SRSXOLVPR�
HGXFDFLRQDO�WHYH�QR�,6(%(�VHX�SULQFLSDO�IRUPXODGRU�3RU�LVVR��R�,6(%(�DWXRX�SROLWLFDPHQWH��
QD�YHUGDGH��FRPR�XPD�)iEULFD�GH�,GHRORJLDV��DOLiV��DWp�FRP�PXLWD�FRPSHWrQFLD��FRQVHJXLQGR�
FRQWDPLQDU� DWp� DOJXQV� PHPEURV� GLULJHQWHV� GD� 6(0(&�� Mi� QD� JHVWmR� GR� 3UHIHLWR� (GPLOVRQ�
5RGULJXHV��37���TXH�UHVLVWLUDP�D�VXD�H[WLQomR��e�HVVD�H[SHULrQFLD�GD�HGXFDomR�PXQLFLSDO�FRP�
RV� &LFORV� GH� )RUPDomR� ,QWHUGLVFLSOLQDUHV�� QR� SHUtRGR� HQWUH� ����������� FXMD� DGPLQLVWUDomR�
FDUUHJDYD�R�VORJDQ�GH�³*RYHUQR�GR�3RYR´��TXH�SDVVDUHPRV�D�DQDOLVDU�D�VHJXLU��
�
��� $� (GXFDomR� QR� ³*RYHUQR� GR� 3RYR´�� XPD� DOWHUQDWLYD� GHPRFUiWLFR�
SRSXODU�
�
� 2� SURJUDPD� GH� JRYHUQR� GD� )UHQWH� %HOpP� 3RSXODU� �)%3���� TXH� RULHQWRX� D� SULPHLUD�
JHVWmR��������������QmR�GHL[DYD�G~YLGDV�TXDQWR�jV�LQWHQo}HV�GH�VHXV�IRUPXODGRUHV��

,QYHUWHU� DV� SULRULGDGHV� VLJQLILFD� SRU� HP� SUiWLFD� XP� SURMHWR� GH�
GHVHQYROYLPHQWR�TXH�DVVXPD�D�TXHVWmR�VRFLDO�FRPR�R�SULQFLSDO�GHVDILR�GR�
JRYHUQR��2SHUDQGR�XPD�UXSWXUD�FRP�SDGU}HV�GH�JRYHUQR�TXH�SULYLOHJLDP�
DV� HOLWHV� ORFDLV�� D� rQIDVH� SDVVD� D� VHU� R� DWHQGLPHQWR� GDV� SDUFHODV� PDLV�
FDUHQWHV�GD�SRSXODomR��$�SULRULGDGH�GHVWH�SURMHWR�GH�GHVHQYROYLPHQWR�p�D�

�������������������������������������������������
��e�QHVWH�FHQiULR�DGYHUVR�TXH�%HOpP�RSWD��HP�QRYHPEUR�GH�������SRU�XPD�QRYD�H[SHULrQFLD�DGPLQLVWUDWLYD��DR�
HOHJHU�SDUD�R�SRGHU� H[HFXWLYR�PXQLFLSDO�R�SURIHVVRU�(GPLOVRQ�%ULWWR�5RGULJXHV�� UHSUHVHQWDQGR�XPD� IUHQWH�GH�
SDUWLGRV�SURJUHVVLVWDV�OLGHUDGRV�SHOR�3DUWLGR�GRV�7UDEDOKDGRUHV��37��3&�GR�%��336��3678��3&%���HVWDEHOHFHQGR�
XPD�UXSWXUD�FRP�D�DOWHUQkQFLD�QR�SRGHU�ORFDO�GDV�DQWLJDV�ROLJDUTXLDV�UHJLRQDLV���
�
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PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GHVWDV�SDUFHODV�PDLV�FDUHQWHV��3URJUDPD�GH�
*RYHUQR�GD�)%3���������

�
� $VVXPLQGR�R�FRPSURPLVVR�GH�DOWHUDU�R�TXDGUR�VRFLDO��SROtWLFR�H�HFRQ{PLFR�DWUDYpV�GH�
XP�QRYR�HVWLOR�GH�JRYHUQDU�H�SODQHMDU�D�FLGDGH��R�QRYR�JRYHUQR�WHP�QRomR�GRV�REVWiFXORV�TXH�
YDL�HQIUHQWDU�H�TXH��EDVLFDPHQWH��VH�Gi�HP�GRLV�DVSHFWRV�UHOHYDQWHV�����XPD�JUDQGH�OXWD�FRQWUD�
YDORUHV�PDWHULDLV�H�FXOWXUDLV�HQUDL]DGRV�����RV�OLPLWHV�DGPLQLVWUDWLYRV��MXUtGLFRV�H�EXURFUiWLFRV��
� &RP� D� DVVXQomR� DR� SRGHU� PXQLFLSDO� GHVVDV� IRUoDV� SROtWLFDV� SRSXODUHV�� LQ~PHUDV�
SURSRVLo}HV� JHVWDGDV� DR� ORQJR� GH� GpFDGDV� FRQWUD� DV� IRUoDV� FRQVHUYDGRUHV� � SXGHUDP� VHU�
ILQDOPHQWH� FRORFDGDV� HP� SUiWLFD�� 'H� PRGR� JHUDO�� SRGHPRV� HOHQFDU�� GH� IRUPD� VXFLQWD�� RV�
SULQFtSLRV�GR�QRYR�PRGHOR�GH�JHVWmR�TXH�%HOpP�SDVVDULD�D�DGRWDU�D�SDUWLU�GH�MDQHLUR�GH�������

�� 3DUWLFLSDomR� SRSXODU� FRP� FRQWUROH� VRFLDO� FRPR� SULQFtSLR� QRUWHDGRU� GDV� Do}HV� GR�
JRYHUQR��

�� &RQVWUXomR�GH�YDORUHV�IXQGDGRV�HP�QRYDV�UHODo}HV�HFRQ{PLFR�FXOWXUDLV�H�VRFLDLV��QD�
SHUVSHFWLYD�GH�XPD�VRFLHGDGH�VRFLDOLVWD��

�� ,QYHUVmR�GH�SULRULGDGHV��SURSRUFLRQDQGR�DFHVVR�j�FLGDGH��GH�WRGD�D�VXD�SRSXODomR��
�� 'HYHU� GH� DVVXPLU� XP� FDUiWHU� DQWLQHROLEHUDO� HP� GHIHVD� GD� VREHUDQLD� QDFLRQDO� H� GRV�

YDORUHV�LQWHUQDFLRQDOLVWDV��
�� )RUWDOHFHU�RV�PRYLPHQWRV�H�RUJDQL]Do}HV�SRSXODUHV�SDUD�D�FRQVWUXomR�H�DILUPDomR�GR�

SRGHU�SRSXODU��
�� &RQVWUXLU�XP�SURMHWR�GH�GHVHQYROYLPHQWR�ORFDO�WHQGR�FRPR�HL[R�FHQWUDO�D�TXDOLGDGH�GH�

YLGD��DUWLFXODGR�D�XPD�HVWUDWpJLD�UHJLRQDO�H�QDFLRQDO��
�� $SURIXQGDU�R�SURFHVVR�GH�UHIXQGDomR�GH�%HOpP�FRP�YLVWDV�D�FRQVROLGDU�D�FRQVWUXomR�

GH�XPD�FLGDGH�D�SDUWLU�GH�VXD�LGHQWLGDGH�FXOWXUDO��
�� 9DORUL]DU�D�VHUYLoR�GR�VHUYLGRU�S~EOLFR��
�� 3URGX]LU�H�GDU�DFHVVR�D�LQIRUPDomR�FRPR�LQVWUXPHQWR�GH�GHPRFUDWL]DomR�GR�SRGHU��GD�

SDUWLFLSDomR�H�GR�SODQHMDPHQWR�GD�FLGDGH��52'5,*8(6�H�/,0$�����������
�
2�SUHIHLWR�(GPLOVRQ�5RGULJXHV�SHUFHEH�DV�JUDQGHV�GLILFXOGDGHV�SDUD�JRYHUQDU�XPD�FLGDGH�

FHUFDGD� SRU� XP� FHQiULR� LQWHUQDFLRQDO� H� QDFLRQDO� GRPLQDGR� SRU� XPD� LGHRORJLD� GR� (VWDGR�
0tQLPR�� FRP� LQ~PHUDV� SHUGDV� GRV� GLUHLWRV� VRFLDLV� GRV� WUDEDOKDGRUHV�� FRQWDQGR� DLQGD� FRP�
JRYHUQRV�DQWDJ{QLFRV�QR�SODQR�HVWDGXDO�H�IHGHUDO��9HMDPRV�R�TXH�HOH�DILUPRX��

�
4XDQGR� VH� RFXSD� XP� OXJDU� QD� LQVWLWXFLRQDOLGDGH� DSDUHFHP� DV�
FRQWUDGLo}HV��SRUTXH�RV�UHFXUVRV�VmR�HVFDVVRV�H�RV�SUREOHPDV�VmR�JUDQGHV�
H� YRFr� WHP� R� SRGHU� GH� GHFLVmR�� 3RU� PDLRU� TXH� VHMD� VXD� KLVWyULD� GH� OXWD�
SHORV�GD�FLGDGH��YRFr�QmR�YDL�FRQVHJXLU�JDUDQWLU�WRGRV�RV�GLUHLWRV��7HPRV�
SOHQD�FRQVFLrQFLD�GH�TXH�QmR�HVWDPRV�QR�SRGHU� HQTXDQWR�SRYR��PDV�� VLP�
RFXSDPRV�XPD�SDUFHOD�GR�SRGHU��2FXSDPRV�XP�HVSDoR�QR�(VWDGR��PDV�TXH�
QmR�p�R�QRVVR�(VWDGR��p�XPD�HVIHUD�PXQLFLSDO��XPD�SDUFHOD��XPD�GLPHQVmR�
GR� (VWDGR� GH� XPD� VRFLHGDGH� FDSLWDOLVWD� FRP� SRXFR� SRGHU� HP� WHUPRV� GH�
WUDQVIRUPDomR� HVWUXWXUDLV�� 1R� HQWDQWR�� p� XP� HVSDoR� SULYLOHJLDGR� SDUD�
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LQFHQWLYDU� H� FRQVROLGDU� HVSDoRV�� QRYRV� HVSDoRV� GH� SDUWLFLSDomR� SRSXODU��
PDV�LVVR�QmR�VH�ID]�SRU�GHFUHWR��QmR�VH�HVWDEHOHFH�TXH�R�SRYR�WHP�SRGHU��2�
SRGHU�GR�SRYR�p�R�SRYR�TXH�FRQVWUyL��'Dt��TXH�QmR�VRPRV�XP�JRYHUQR�TXH�
DMXGD�R�SRYR��PDV�p�R�SUySULR�SRYR�TXH�DPSOLD�HVSDoRV��VH�DXWR�DMXGDQGR�
QR�SURFHVVR�GH�XPD�FRQWUD�KHJHPRQLD�j�KHJHPRQLD�EXUJXHVD��2�TXH�WHPRV�
TXH�WUDEDOKDU�H[DWDPHQWH�p�FRP�D�GLPHQVmR�KLVWyULFD��H�D�KLVWyULD�QmR�p�XP�
SURFHVVR� OLQHDU�� XPD� YLWyULD� HOHLWRUDO� QmR� UHSUHVHQWD� QHFHVVDULDPHQWH� D�
KHJHPRQLD�������
�

e� H[DWDPHQWH� D� FRQWUDGLomR� D� SDODYUD�FKDYH� RX� FDWHJRULD� TXH� YDL� SHUPHDU� WRGD� D�
JHVWmR�GD�)%3�j� IUHQWH�GD�3UHIHLWXUD�GH�%HOpP��7RGR�*RYHUQR�'HPRFUiWLFR�3RSXODU� �*'3��
FDUUHJD� FRQVLJR� D� PDUFD� GD� FRQWUDGLomR�� GH� XPD� UHQKLGD� OXWD� GH� FODVVHV�� GDV� OLPLWDo}HV�
LQVWLWXFLRQDLV�H�SROtWLFD��FRPR�EHP�FRPSUHHQGLDP�DTXHOHV�TXH�HVWDYDP�j�IUHQWH�GR�H[HFXWLYR��
SULQFLSDOPHQWH�R�SUySULR�SUHIHLWR�(GPLOVRQ�5RGULJXHV��

$�SRSXODomR�GH�%HOpP���p�GH�DSUR[LPDGDPHQWH�����������KDELWDQWHV��IRL�IXQGDGD�HP��
������ VHQGR�� DLQGD� KRMH�� D� FDSLWDO� GR� 3DUi�� /RFDOL]D�VH� jV� PDUJHQV� GD� %DtD� GH� *XDMDUi� ±�
IRUPDGD�SHORV�ULRV�3DUi�H�*XDPi�±�FRQJUHJDQGR�HP�VXD�iUHD�PHWURSROLWDQD�RV�PXQLFtSLRV�GH�
$QDQLQGHXD�� %HQHYLGHV�� 0DULWXED� H� 6DQWD� %iUEDUD� GR� 3DUi�� $� iUHD� WRWDO� GR� PXQLFtSLR� GH�
%HOpP�p�GH���������.P���JUDQGH�SDUWH�GHVVD�iUHD�p� LQVXODU� ���������.P���FRQJUHJDQGR����
LOKDV�� $� SDUWH� FRQWLQHQWDO� p� GH� DSHQDV� �������� .P��� $� SRSXODomR� p� SUHGRPLQDQWHPHQWH�
XUEDQD��QD�IDL[D�GH���������

%HOpP��TXH�WHP�VXD�HFRQRPLD�DUWLFXODGD�j�FLUFXODomR�GH�PHUFDGRULDV��PDWpULDV�SULPDV�
H� PDQXIDWXUDV�� H� QmR� j� GLQkPLFD� LQGXVWULDO�� WHYH� VXD� KLVWyULD� YLQFXODGD� D� VXD� LPSRUWkQFLD�
JHRJUiILFD��j�PHGLGD�TXH�HVWi�VLWXDGD�QD�HQWUDGD�H�VDtGD�GD�UHJLmR�DPD]{QLFD��QmR�SRVVXLQGR��
DWp�D�GpFDGD�GH�������XPD�OLJDomR�HIHWLYD�FRP�RXWUDV�UHJL}HV�GR�SDtV��(VVD�FRQGLomR�IH]�GD�
FLGDGH�R�FHQWUR�GH�GLVWULEXLomR�UHJLRQDO��PDV�FRP�DYDQoR�WHFQROyJLFR�QRV�PHLRV�GH�WUDQVSRUWH�
H�FRPXQLFDomR�HOD�SHUGHX�XP�SRXFR�HVVD�IXQomR��HPERUD�DLQGD�H[HUoD�XP�SDSHO�VLJQLILFDWLYR�
�������������������������������������������������
���(QWUHYLVWD�GH�(GPLOVRQ�5RGULJXHV�D�3HS�9DOHQ]XHOD�����GH�MXOKR��������PHQFLRQDGD�GD�SiJLQD����GR�OLYUR�³2V�
GHVDILRV� GD� JHVWmR�PXQLFLSDO� GHPRFUiWLFD� ±�%HOpP� ����������� GH�0DULD� /XFLD� 5HILQHWWL�0DUWLQV�� SXEOLFDomR�
3ROLV´��
���'H�DFRUGR�FRP�D�OLWHUDWXUD��IXQGDGD�HP�������D�SDUWLU�GD�RFXSDomR�GDV�WHUUDV�LQGtJHQDV�SHORV�SRUWXJXHVHV��D�
FLGDGH�GH�%HOpP�p�TXDVH�XP�DUTXLSpODJR��UHFRUWDGD�SRU�FDQDLV��ULRV�H�LJDUDSpV�H�ORFDOL]DGD�jV�PDUJHQV�GD�%DtD�
GR�*XDMDUi�� RQGH�GHViJXD�R� ULR�*XDPi��e� WRGD� HVVD� iJXD� H�PDLV�R� DOWR� tQGLFH�GH� FKXYDV�TXH� DOLYLDP�R� FDORU�
FDUDFWHUtVWLFR�GR�FOLPD�GD�UHJLmR��TXHQWH�H�~PLGR�(QWUH�D�PHWDGH�GR�VpFXOR�SDVVDGR�H�R�FRPHoR�GHVWH��%HOpP�
YLYHX�R�FLFOR�ERUUDFKD��6mR�GHVVD�pSRFD�FRQVWUXo}HV�GH�JUDQGH�SRUWH�SUHVHUYDGDV�QR�VHX�FHQWUR�KLVWyULFR��,JUHMDV�
PDJQtILFDV��SDOiFLRV��VREUDGRV�FRP�D]XOHMRV�SRUWXJXHVHV��PHUFDGRV��SUDoDV�FRP�FRUHWRV�GH�IHUUR����2�7HDWUR�GD�
3D]�� QD� SUDoD� GD�5HS~EOLFD�� H� R�3DOiFLR�$QWRQLR�/HPRV�� VHGH� GD� SUHIHLWXUD�� VmR� H[HPSORV� GH� XP�SDWULP{QLR�
DUTXLWHW{QLFR�DGPLUiYHO�&RP�R�ILP�GR�FKDPDGR�FLFOR�GD�ERUUDFKD��%HOpP�HQWUD�QR�VpFXOR�;;�FRPR�WDQWDV�RXWUDV�
FLGDGHV� EUDVLOHLUDV�� FRP� SUREOHPDV� GH� DGPLQLVWUDomR� H� GH� LQIUD�HVWUXWXUD�� GH� SROtWLFDV� S~EOLFDV� H� GH�
LQYHVWLPHQWRV�� &RQWXGR�� R� PXQLFtSLR� GH� ���� PLOKmR� GH� KDELWDQWHV� FRQWLQXD� VHQGR� R� �3RUWDO� GH� HQWUDGD� GD�
$PD]{QLD���
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QD� GLVWULEXLomR� JOREDO�� WHQGR� HP� YLVWD� D� IXQomR� GH� HQWUHSRVWR� FRPHUFLDO�� TXH� RUJDQL]DYD� D�
WURFD� GH�PHUFDGRULDV� HQWUH� VHX�KLQWHUODQG� H� RV�PHUFDGRV� H[WHUQRV� �0,76&+(,1�� ������� e�
XPD�FLGDGH�DPD]{QLFD�FRP�SUREOHPDV�HVWUXWXUDLV�KLVWyULFRV��HQWUH�HOHV��XP�GRV�PDLV�JUDYHV�p�
GHVHPSUHJR��1D�5HJLmR�0HWURSROLWDQD�GH�%HOpP��50%��DV�DWLYLGDGHV�SURGXWLYDV�FRQFHQWUDP�
VH� QR� FRPpUFLR� H� QD� SUHVWDomR� GH� VHUYLoRV� TXH� VRPDP�FHUFD� GH� ����GR� WRWDO� GH� SRVWRV� GH�
WUDEDOKR� GD� *UDQGH� %HOpP�� 6HJXQGR� R� ',((6(�3$�� JUDQGH� SDUWH� GD� PmR�GH�REUD� GR�
PXQLFtSLR� GH� %HOpP� HQFRQWUD�VH� HP� DWLYLGDGHV� LQIRUPDLV�� $LQGD�� VHJXQGR� R� ',((6(�3$��
H[LVWHP�FHUFD�GH�����PLO�GHVHPSUHJDGRV�QR�3DUi��VHQGR�TXH�GHVWHV������PLO��������HVWmR�HP�
%HOpP��&HUFD�GH�����PLO�SHVVRDV�H[HUFHP�DWLYLGDGHV�LQIRUPDLV��FRP�UHQGD�PHQVDO�HQWUH�]HUR�
H�XP�VDOiULR�PtQLPR��$�]RQD�SREUH�GD�FLGDGH��FKDPDGD�GH�³EDL[DGDV´��GHWpP�XPD�SRSXODomR�
GH� DSUR[LPDGDPHQWH� ���� PLO� SHVVRDV� YLYHQGR� HP� FRQGLo}HV� GH� YLGD� GHJUDGDQWHV�
�%(572/2����������������

$V� iUHDV�GH�EDL[DGDV� IRUDP� LQFOXtGDV�QD� DPSOLDomR�XUEDQD�GH�%HOpP�� WRUQDQGR�VH� R�
OXJDU�GRV�TXH�QmR�WLQKDP�DFHVVR�jV�WHUUDV�DOWDV�GHYLGR�R�SUHoR�GR�VROR��GHVWD�IRUPD��RV�SLRUHV�
H�PDLV�EDL[RV�WHUUHQRV�IRUDP�RFXSDGRV��/i�RV�VHUYLoRV�S~EOLFRV�QmR�FKHJDYDP�H�RV�SUySULRV�
PRUDGRUHV� RUJDQL]DYDP� R� DUUXDPHQWR�� FRQVWUXtDP� HVWLYDV� H� DWHUUDYDP� RV� WUHFKRV� DODJDGRV��
6RPHQWH�FRP�D�DomR�GRV�0RYLPHQWRV�6RFLDLV�8UEDQRV��068¶V��H�VXD�SUHVVmR�VREUH�R�SRGHU�
S~EOLFR�JDUDQWLX�VH�D�KDELWDELOLGDGH�GHVVHV�HVSDoRV�LQyVSLWRV��GDQGR�RULJHP�D�QRYRV�EDLUURV��
UHVROYHQGR� HP� SDUWH� RV� SUREOHPDV� GH�PHLR� DPELHQWH� H� GH� VHUYLoRV� EiVLFRV� j� FROHWLYLGDGH��
FRPR�� VD~GH�� HGXFDomR�� VDQHDPHQWR� EiVLFR�� DUUXDPHQWR� H� DVIDOWDPHQWR�� $V� OXWDV� GRV�
PRUDGRUHV� HQIDL[DYDP� R� DQWDJRQLVPR� QHVVHV� HVSDoRV� VHJUHJDGRV�� UHVXOWDQGR� HP�PHOKRULDV�
HIHWLYDV��1R�HQWDQWR��DLQGD�Ki�ORFDLV�HP�TXH�R�QtYHO�GH�GHVLJXDOGDGH�p�WmR�EUXWDO�TXH��PHVPR�
XP�JRYHUQR�SRSXODU��WHULD�GLILFXOGDGHV�SDUD�GLPLQXLU�DR�Pi[LPR�DV�PD]HODV�VRFLDLV�H�JDUDQWLU�
SDWDPDUHV�GLJQRV�GH�YLGD��RX�VHMD��D�WUDQVIRUPDomR�GRV�YDORUHV�FDSLWDOLVWDV�HP�YDORUHV�D�HOHV�
DQWDJ{QLFRV� H�� HP� FRQVHT�rQFLD�� XPD�PXGDQoD� PDLV� UDGLFDO� HP� WHUPRV� GH� FXOWXUD� SROtWLFD�
ORFDO�� UHTXHU� XPD� RUJDQL]DomR� SRSXODU� ILUPH� H� FRUDJHP� SDUD� FRORFDU� R� SRYR� QDV� UXDV��
*RYHUQR� 'HPRFUiWLFR�3RSXODU� VHP� FRQWUROH� H� DSRLR� VRFLDO� p� XPD� FDULFDWXUD� IDGDGD� DR�
IUDFDVVR��

2V� SULPHLURV� DWRV� GR� ³*RYHUQR� GR� 3RYR´� UHYHODUDP� VXD� LQWHQomR� GH� LQYHUWHU� DV�
SULRULGDGHV�� GH� LPSOHPHQWDU� XPD� JHVWmR� GHPRFUiWLFD� FRP� D� SDUWLFLSDomR� GD� SRSXODomR��
WHQWDQGR� UHYHUWHU� R� TXDGUR� GD� FXOWXUD� SROtWLFD� ORFDO� GH� UHODomR� HQWUH� R� SRGHU� S~EOLFR� H� D�
���������������������������������������������������������������������������������������������������������������������������������������������������������
�
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VRFLHGDGH��&RPR�SULPHLUR�DWR�GH�JRYHUQR�IRL�LPSOHPHQWDGR��DWUDYpV�GH�GHFUHWR��R�3URJUDPD�
%ROVD�(VFROD��(P�VHJXLGD� IRL� LPSODQWDGR�R�2UoDPHQWR�3DUWLFLSDWLYR� H�RXWURV�SURJUDPDV�GH�
DOFDQFH�SRSXODU���

1R�HQWDQWR��D�WUDMHWyULD�KLVWyULFD�GD�FLGDGH�VHPSUH�IRL�PDUFDGD�SRU�SUiWLFDV�SROtWLFDV�
LQVWLWXFLRQDLV� FOLHQWHOLVWDV� H� ILVLRORJLVWDV� QDWXUDOL]DGDV� SRU� UHODo}HV� IXQGDGDV� QD� WURFD� GH�
IDYRUHV� H� ³DSDGULQKDPHQWR� SROtWLFR´�� � $� SROtWLFD� ORFDO�� QRV� ~OWLPRV� ��� DQRV�� WHP� VH�
FDUDFWHUL]DGR� SHOD� DOWHUQkQFLD� QR� SRGHU� GH� JUXSRV� ROLJiUTXLFRV� TXH�� QR� SODQR� GD� JHVWmR�� VH�
SRUWDUDP�H�VH�SRUWDP�FRPR�GRQRV�GR�DSDUHOKR�GR�(VWDGR��JRYHUQDQGR�HP�FDXVD�SUySULD�H�FRP�
SRXFD�WUDQVSDUrQFLD�QR�FRPDQGR�GDV�Do}HV�GR�SRGHU�S~EOLFR��

$� SDUWLU� GH� ������ DFRQWHFH� XPD� UXSWXUD� FRP� HVVH� UHYH]DPHQWR� GDV� HOLWHV� ORFDLV� QR�
SRGHU�PXQLFLSDO�H��WDPEpP��IUHQWH�jV�IRUPDV�GH�JHUrQFLD�GD�PiTXLQD�S~EOLFD�LPSOHPHQWDGDV�
QRV� JRYHUQRV� DQWHULRUHV�� 3DUD� LVVR� VmR� LQVWLWXtGDV� DV�0DUFDV� GH� *RYHUQR� TXH� VmR� SROtWLFDV�
S~EOLFDV� GH� GHVHQYROYLPHQWR� GH� Do}HV� GH� IRUPD� RUJDQL]DGD� HP� WRUQR� GH� JUDQGHV� REMHWLYRV��
PHWDV�GH�GHVHQYROYLPHQWR�H�GH�DomR��HVWDEHOHFLGDV�GHVGH�R�3ODQR�GH�*RYHUQR��(ODV�H[SUHVVDP�
D� FRQVROLGDomR� VXEVWDQWLYD� H� SURJUHVVLYD� GRV� REMHWLYRV� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� %HOpP�
�30%��� (VVD� DUWLFXODomR�� 0DUFDV� GH� *RYHUQR� �3ROtWLFDV� 3~EOLFDV��HL[RV�
HVWUDWpJLFRV�SDUWLFLSDomR� GD� SRSXODomR�� p� MXVWDPHQWH� R� DVSHFWR� FHQWUDO� GR� 3ODQHMDPHQWR�
(VWUDWpJLFR� GHVHQYROYLGR� SHOD� SULPHLUD� JHVWmR� � (GPLOVRQ� 5RGULJXHV� �����±������� (VVDV�
PDUFDV� IRUDP� VHQGR� GHVHQKDGDV� GH� DFRUGR� FRP� DV� FDUDFWHUtVWLFDV� H� QHFHVVLGDGHV� KLVWyULFDV�
UHOHYDQWHV�GD�FLGDGH��DEUDQJHQGR�SUDWLFDPHQWH�WRGRV�RV�FDPSRV�GH�LQWHUYHQomR�GDV�SROtWLFDV�
S~EOLFDV��6mR�HODV��

��� 0DUFD�'DU�XP�IXWXUR�jV�FULDQoDV�H�DRV�DGROHVFHQWHV���±�WHP�FRPR�SULQFtSLRV�TXH�
R� IXWXUR� GHSHQGH� GDV� RSRUWXQLGDGHV� TXH� VH� WHP� QD� LQIkQFLD� H� TXH� HVWDV� VH�
FRQFUHWL]DP�QD�PHGLGD�HP�TXH�VmR�DVVHJXUDGRV�RV�GLUHLWRV�XQLYHUVDLV�GDV�FULDQoDV��
LQVHULQGR�HVWUDWpJLDV�TXH�WRUQHP�YLiYHLV�R�DFHVVR�D�HGXFDomR��DR�HVSRUWH��DR�OD]HU��
j� FXOWXUD�� j� VD~GH� H� WDPEpP�D� JHUDomR�GH� UHQGD�SDUD�RV�SDLV�� )D]HP�SDUWH�GHVWD�
PDUFD�� 2� SURJUDPD� %ROVD� (VFROD�� (GXFDomR� GH� 5XD�� $UWH� H� &LGDGDQLD�� (VFROD�

�������������������������������������������������
���³'DU�XP�IXWXUR�jV�FULDQoDV��p�D�PDUFD�TXH�FRQTXLVWRX�YiULRV�SUrPLRV�±�FRPR�R��3UHIHLWR�FULDQoD��FRQFHGLGR�
SHOD�$%5,14�SHOD�VHJXQGD�YH]�DR�SUHIHLWR�(GPLOVRQ��1D�WHQWDWLYD�GH�]HUDU�R�GpILFLW�HGXFDFLRQDO��IRL�FRQVWUXtGD�
HP�PpGLD�XPD�HVFROD�D�FDGD�GRLV�PHVHV�GH�JRYHUQR��H�KRMH�R�tQGLFH�GH�FULDQoDV�HQWUH�VHWH�H�TXDWRU]H�DQRV�IRUD�
GD�HVFROD�p�GH�����H� Vy�QmR� IRL�]HUDGR�SRUTXH�R�(VWDGR� UHGX]LX�R�Q~PHUR�GH�YDJDV�QR�HQVLQR� IXQGDPHQWDO�H�
IHFKRX�R� WXUQR� LQWHUPHGLiULR��3DUD�HVWLPXODU�QmR�VRPHQWH� D�SHUPDQrQFLD�GH�FULDQoDV�FDUHQWHV�QD�HVFROD�FRPR�
WDPEpP�D� LQLFLDomR� QDV� DUWHV� FLUFHQVHV�� IRL� FULDGD� D� HVFROD�FLUFR�� IUHT�HQWDGD� SHOR� DOXQR� QR� RXWUR� SHUtRGR� GD�
HVFROD�UHJXODU��H�TXH�GHYH�DWLQJLU�����YDJDV�QHVWH�DQR�GH��������(VVD�H[SHULrQFLD�p�XPD�YHUGDGHLUD�UHYROXomR��
SRLV�SHJDU�PHQLQRV�H�PHQLQDV�TXH�HVWDYDP�QDV�UXDV��FKHLUDQGR�FROD��URXEDQGR�H�WUDQVIRUPi�ORV�HP�SURILVVLRQDLV�
GH�FLUFR�HPRFLRQD�TXDOTXHU�SHVVRD�VpULD���UHODWD�R�GHSXWDGR�9DOGLU�*DQ]HU�GR�37��-i�SRU�LQWHUPpGLR�GR�SURMHWR�
�6HPHQWHV�GR� DPDQKm���TXDVH� WUH]HQWDV� FULDQoDV�TXH� WUDEDOKDYDP�FDWDQGR� OL[R� HP�XP� DWHUUR� VDQLWiULR�XUEDQR�
SDVVDUDP� D� IUHT�HQWDU� D� HVFROD�� SUDWLFDU� HVSRUWHV� H� WHU� DFRPSDQKDPHQWR� QD� iUHD� GH� VD~GH� QD� SUySULD� VHGH� GR�
SURMHWR����63,1$�����������
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&LUFR��6HPHQWHV�GR�$PDQKm��3URWHomR�(VSHFLDO��(GXFDomR��7UDEDOKR�H�&LGDGDQLD�H�
(VFROD�&DEDQD��0ROHTXH�3DQGHLUR��&XOWXUD�(VFROD�H�$OHJULD��(VFROD�GH�(VSRUWHV��
&RUHV�GH�%HOpP��HWF��

��� 0DUFD� 5HYLWDOL]DU� %HOpP��� ±� LQFRUSRUD� RV� DVSHFWRV� XUEDQtVWLFRV�� FXOWXUDLV��
HFRQ{PLFRV�H�DPELHQWDLV�H�VLJQLILFD�YDORUL]DU�DV�GLIHUHQWHV�H[SUHVV}HV�FXOWXUDLV�H�
DOWHUQDWLYDV�HFRQ{PLFDV�H�WHFQROyJLFDV��FRORFDGRV�j�PDUJHP�GD�KLVWyULD�GD�FLGDGH��
)D]HP� SDUWH� GHVWD� PDUFD�� &HQWUR� +LVWyULFR� H� 5HVWDXUDomR� GR� 3DWULP{QLR��
5HVWDXUDomR� GD� RUOD� GH� %HOpP�� SURMHWR� 9HU�R�5LR�� 3UDoD� GR� 3HVFDGRU�� 7HUPLQDO�
)OXYLDO�7XUtVWLFR�GD�3UDoD�3ULQFHVD�,VDEHO��/RJUDGRXURV�3~EOLFRV��&XOWXUD�H�OD]HU��
2UGHQDPHQWR�GH�)HLUDV�H�0HUFDGR�LQIRUPDO��SURPRomR�GH�PRUDGLDV�H�XUEDQL]DomR�
GH�iUHDV�RFXSDGDV��5HYLWDOL]DomR�GD�HFRQRPLD��%DQFR�GR�3RYR�H�)XQGR�9HU�R�6RO��

��� 0DUFD�6DQHDU�%HOpP���±�YROWDGD�SDUD�D�SROtWLFD�GH�VDQHDPHQWR��VHMD�QDV�TXHVW}HV�
UHODWLYDV� j� OLPSH]D� S~EOLFD�� GUHQDJHP�� FRQWUROH� GH� DODJDPHQWRV� H� SDYLPHQWDomR��
VHMD� QR� DEDVWHFLPHQWR� GH� iJXD� SRWiYHO�� DIDVWDPHQWR� GR� HVJRWDPHQWR� VDQLWiULR��
FROHWD�GH�OL[R���H�DR�DWHUUDPHQWR�H�UHYHVWLPHQWR�GDV�UXDV��)D]HP�SDUWH�GHVWD�PDUFD��
'UHQDJHP�H�&RQWUROH�GH�DODJDPHQWRV��ÈJXD�H�HVJRWR��&ROHWD�H�'HVWLQR�GR�/L[R��

��� 0DUFD�6D~GH�SDUD�7RGRV���±�UHSUHVHQWD�D�LPSOHPHQWDomR�GH�XPD�SROtWLFD�YROWDGD�
SDUD�D�YDORUL]DomR�H�PDQXWHQomR�GD�VD~GH�HP�GHWULPHQWR�GD�GRHQoD��FRPELQDGDV�

�������������������������������������������������
���$�PDUFD��5HYLWDOL]DU�%HOpP��WUDEDOKDYD�D�UHYLWDOL]DomR�SDLVDJtVWLFD��OHYDQGR�HP�FRQWD�D�DUTXLWHWXUD��LQFOXVLYH�
D� UHFXSHUDomR� GR� SDWULP{QLR� KLVWyULFR�� H� D� UHYLWDOL]DomR� HFRQ{PLFD� H� FXOWXUDO� GD� FLGDGH�� WHQWDQGR� FRP� LVVR�
UHGX]LU�D�H[FOXVmR�VRFLDO��9iULRV�SUpGLRV�KLVWyULFRV�Mi� IRUDP�UHFXSHUDGRV��PXLWDV�IRUDP�DV�SUDoDV� LQDXJXUDGDV��
SRLV�DILQDO�%HOpP�p�D�FLGDGH�GDV�SUDoDV��R�TXH�Gi�D�HOD��XPD�YLGD�GH�UXD���DOpP�GRV�SURMHWRV�TXH�DEULUDP�D�FLGDGH�
SDUD�R�ULR��
2�9HU�R�SHVR��XP�PHUFDGR�QD�PDUJHP�GD�EDtD��SUp�IDEULFDGR�HP�IHUUR�LQJOrV��RQGH�VH�YHQGH�TXDVH�GH�WXGR��p�R�
FDUWmR�SRVWDO� GD� FLGDGH�� 6XD� UHPRGHODomR� IRL� XP� SURMHWR� GHFLGLGR� SHOR� 2UoDPHQWR� 3DUWLFLSDWLYR� H� HQYROYH�
SUDWLFDPHQWH�WRGDV�DV�VHFUHWDULDV��7DQWR�D�GR�PHUFDGR�FRPR�SDWULP{QLR�KLVWyULFR�FRPR�D�GD�IHLUD�DR�ODGR��FRP�
������EDUUDFDV���$WUiV�GH�FDGD�EDUUDFD�Ki�GXDV�SHVVRDV��H�QRUPDOPHQWH�XPD�EDUUDFD�VXVWHQWD�XPD�IDPtOLD��FRP�
XPD�PpGLD�GH�FLQFR�SHVVRDV��HQWmR�YRFr�WHP�PDLV�GH����PLO�SHVVRDV�TXH�GHSHQGHP�GR�9HU�R�3HVR��$OpP�GLVVR��
HOH� WHP� XPD� LPSRUWkQFLD� VLPEyOLFD� SDUD� D� FLGDGH�� ���� GDV� OLQKDV� GH� {QLEXV� SDVVDP� SRU� Oi�� DOJXPDV� VHP�
QHFHVVLGDGH�� PDV� KLVWRULFDPHQWH� p� FRQVLGHUDGD� XPD� HVWUXWXUD� UDGLDO��� VHJXQGR� R� FRRUGHQDGRU� GR� �UHYLWDOL]DU�
%HOpP��� -RVp�5DLRO�� VHFUHWiULR�GH�XUEDQLVPR��3RU�GpFDGDV�� D� LPDJHP�GR�PHUFDGR� WHP� VLGR�GH�XPD� IDYHOD� HP�
SOHQR� FHQWUR� GD� FLGDGH�� 1R� SURMHWR� GH� UHVWDXUDomR� GR� PHUFDGR� FDGD� DPEXODQWH� SDVVDUi� D� ID]HU� SDUWH� GH� XP�
FRQMXQWR�GH����EDUUDFDV�VRE�XPD�WHQGD���SURSRUFLRQDQGR�XPD�UHRUJDQL]DomR�HVSDFLDO�H�D�PDQXWHQomR�GH�SRVWRV�
GH� WUDEDOKR��� +i� YiULDV� H[SHULrQFLDV� HP� TXH� D� JHVWmR� GD� TXHVWmR� XUEDQD� �QmR� p� PDLV� Vy� XP� SUREOHPD� GH�
DUTXLWHWR��QmR�p�Vy�R�WUDoDGR��R�GHVHQKR��PDV�VLP�XPD�VpULH�GH�Do}HV�TXH�OHYH�HP�FRQVLGHUDomR�D�HFRQRPLD��D�
FXOWXUD�� R� DVSHFWR� DPELHQWDO�� D� UHODomR� FRP�R� HQWRUQR� XUEDQR�� HQILP�� D� FLGDGH� QR� VHX� FRQWH[WR�PDLV� DPSOR���
ILQDOL]D�R�VHFUHWiULR��
���(P�WHUPRV�GH�VHUYLoRV�S~EOLFRV��QHP�VHPSUH�p�PXLWR�IiFLO�LGHQWLILFDU�R�TXH�p�GH�FRPSHWrQFLD�GH�TXHP�HQWUH�DV�
HVIHUDV�GH�SRGHU��e�YLVtYHO� D� TXDOTXHU� XP�TXH�R�JUDQGH�� VH�QmR�R�PDLRU�� SUREOHPD�GD� FLGDGH� HVWi�QD� iUHD�GH�
VDQHDPHQWR�� FRPSUHHQGHQGR�VH� Dt� WDPEpP� R� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWR�� $� SUHIHLWXUD� UHDOL]D� D� OLPSH]D�
XUEDQD��SDUWH�GH�GUHQDJHP�H�SDYLPHQWDomR�GH�YLDV��VHQGR�R�HVJRWR�VDQLWiULR�H�R�IRUQHFLPHQWR�GH�iJXD�SRWiYHO�GH�
UHVSRQVDELOLGDGH�GR�HVWDGR��$�DGPLQLVWUDomR�PXQLFLSDO�RSWRX�SRU�DWLYDU�XPD�DXWDUTXLD�FULDGD�Ki����DQRV�SHOD�
)XQGDomR�1DFLRQDO�GH�6D~GH��SDUD�WHU�JRYHUQDELOLGDGH�VREUH�D�SROtWLFD�GH�VDQHDPHQWR�HP�WRGRV�FDPSRV���-i�TXH�
D�HPSUHVD�HVWDGXDO�QmR�ID]��QyV�HVWDPRV�QXP�SURFHVVR�MXUtGLFR�H�SROtWLFR�SDUD�UHWLUDU�GR�HVWDGR�HVWD�FRQFHVVmR�H�
DVVXPLU�HVVH� VHUYLoR��FRPR�6DQWR�$QGUp�H�'LDGHPD� IL]HUDP��1mR�FRQVHJXLPRV� ID]HU� LVVR��PDV�QmR� ILFDPRV�j�
HVSHUD��$WLYDPRV�HVVD�DXWDUTXLD��TXH�p�R�6HUYLoR�$XW{QRPR�GH�ÈJXD�H�(VJRWRV���HVFODUHFH�R�SUHIHLWR�(GPLOVRQ��
&RP�UHFXUVRV�SUySULRV��IRUDP�LPSODQWDGRV�VLVWHPDV�GH�DEDVWHFLPHQWR�GH�iJXD�H�IRVVDV��$�SUHIHLWXUD�IH]�FKHJDU�
iJXD�D�����PLO�FLGDGmRV��PDV�Ki�DLQGD�����PLO�FDUHQWHV�GHVVH�VHUYLoR��63,1$�����������
����6D~GH�SDUD�WRGRV��IRL�WDPEpP�XPD�PDUFD�HVWUDWpJLFD�SDUD�D�DGPLQLVWUDomR��0XQLFLSDOL]DGR�QR�LQtFLR�GHVVD�
JHVWmR�� R� VHUYLoR� GH� VD~GH� FDXVD� XPD� FHUWD� FRQIXVmR� QD� SRSXODomR� VREUH� D� TXHP� FRPSHWH� R� TXr�� (VWi� HP�
FRQVWUXomR� R� VHJXQGR� SURQWR�VRFRUUR� GD� FLGDGH�� FRP� SUHYLVmR� GH� DWHQGLPHQWR� SDUD� ���� PLO� SHVVRDV�� SDUD�
GHVDIRJDU�R�~QLFR�SURQWR�VRFRUUR�GR�3DUi��TXH�DWHQGH�FHUFD�GH�����GD�SRSXODomR�EHOHQHQVH�H�DLQGD�RV�SDFLHQWHV�
TXH�YrP�GR� LQWHULRU�GR� HVWDGR��RQGH�QmR�Ki� DWHQGLPHQWR� HPHUJHQFLDO��1R� VHUYLoR�KRVSLWDODU� HQFRQWUDPRV� XP�
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FRP�QHFHVVLGDGHV�FXUDWLYDV��PDV�EXVFDQGR�D�FRQVROLGDomR�GH�XP�SURMHWR�YROWDGR�
SDUD� D� SUHYHQomR�� DUWLFXODGR� j� GLPHQVmR� GR� WUDEDOKR�� GD�PRUDGLD�� GR� O~GLFR�� GR�
VDQHDPHQWR� EiVLFR�� )D]HP� 3DUWH� GHVWD� PDUFD�� 3URJUDPD� )DPtOLD� 6DXGiYHO��
$WHQGLPHQWR� 0DWHUQR�,QIDQWLO�� 6D~GH� %XFDO�� 9LJLOkQFLD� (SLGHPLROyJLFD� H�
&RQWUROH�GH�=RRQRVHV��HWF���

��� 0DUFD�7UDQVSRUWH�+XPDQR���±�UHSUHVHQWD�XPD�RSomR�SHOD�YLGD��SHOD�VHJXUDQoD�H�
SHORV�LQWHUHVVHV�FROHWLYRV��H�D�KXPDQL]DomR�GR�WUDQVSRUWH�H�GR�WUkQVLWR�QD�FLGDGH��
(VWD�PDUFD�GHVWDFD�D�LPSRUWkQFLD�GD�PHOKRULD�GR�WUDQVSRUWH�S~EOLFR�DFRPSDQKDGR�
GD� UDFLRQDOL]DomR� GR� WUkQVLWR�� YLVDQGR� D� PHOKRULD� GD� TXDOLGDGH� GH� YLGD�� )D]HP�
SDUWH� GHVWD� PDUFD�� R� 3URJUDPD� 7UDQVSRUWH� &ROHWLYR�� 6LVWHPD� 9LiULR� H� &ROHWLYR��
3URJUDPD�GH�7UkQVLWR�H�R�SURJUDPD�3D]�QR�7UkQVLWR��

��� 0DUFD�3DUWLFLSDomR�3RSXODU���±��H[SUHVVD�XPD�FRQFHSomR��XP�SULQFtSLR�EiVLFR�GH�
FRQVWUXomR�GR�SRGHU�SRSXODU��HP�TXH�D�FLGDGH�QmR�p�FRQVWLWXtGD�GH�XVXiULRV�PDV�GH�
FLGDGmRV�TXH�HIHWLYDPHQWH�GHFLGHP�H�H[HUFHP�FRQWUROH�VREUH�RV�VHUYLoRV�S~EOLFRV�
H� TXH� WrP� GLUHLWR� DR� H[HUFtFLR� GH� VXD� FLGDGDQLD�)D]HP� SDUWH� GHVWD� PDUFD�� R�
&RQJUHVVR� GD� &LGDGH�� R� 2UoDPHQWR� 3DUWLFLSDWLYR� H� VXDV� 3OHQiULDV� 3RSXODUHV�� DV�
$XGLrQFLDV� 3~EOLFDV�� &RQIHUrQFLDV� 0XQLFLSDLV�� &RQVHOKRV� *HVWRUHV� H� 6HWRULDLV��
&RPLWrV�GH�)LVFDOL]DomR�H�$PELHQWDLV��H�&RPLVV}HV�GH�&R�JHVWmR��HQWUH�RXWURV��

��� 0DUFD�9DORUL]DomR�GR�6HUYLGRU�3~EOLFR�H�GR�6HUYLoR�3~EOLFR�±�WHP�SRU�REMHWLYR�R�
UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� � GR� VHUYLGRU� S~EOLFR� FRPR� SHVVRD� FRP� IXQomR�
VRFLDO�GDV�PDLV�LPSRUWDQWHV�QD�FRQVWUXomR�GH�XP�SURMHWR�GH�FLGDGH�H�QD�DILUPDomR�
GR�SDSHO�GR�(VWDGR�QD�VRFLHGDGH��

�������
���� 1D�iUHD�GD� HGXFDomR�GXDV�PDUFDV�SURFXUDUDP�GDU�R�QRUWH�SDUD�R�GHVHQYROYLPHQWR�GH�
XPD�QRYD�FRQFHSomR��³'DU�XP�IXWXUR�jV�FULDQoDV�H�DGROHVFHQWHV´�H�³3DUWLFLSDomR�3RSXODU´��
3DUD� D� FRQVHFXomR� GHVWDV� PDUFDV� GH� JRYHUQR� QR� FDPSR� GD� HGXFDomR�� VXUJH� D� SURSRVWD� GR�
3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�&DEDQD��(VWH�SURMHWR�FRPHoD�D�VHU�LPSOHPHQWDGR�WHQGR�
FRPR�SULQFtSLRV�D�LQFOXVmR�VRFLDO�H�D�FRQVWUXomR�GD�FLGDGDQLD��6XDV�SULQFLSDLV�GLUHWUL]HV�VmR��

���������������������������������������������������������������������������������������������������������������������������������������������������������
RXWUR� H[HPSOR� GD� WHQWDWLYD� GR� JRYHUQR� HVWDGXDO� GH� GHVHVWDELOL]DU� D� DGPLQLVWUDomR�PXQLFLSDO��'H� DFRUGR� FRP�
9DOGLU�*DQ]HU���R�JRYHUQDGRU�$OPLU�*DEULHO�IHFKRX�RV�VHUYLoRV�GH�XUJrQFLD�H�HPHUJrQFLD�GH�WRGRV�RV�KRVSLWDLV�
HVWDGXDLV��2�~QLFR�KRVSLWDO�TXH�WHP�XUJrQFLD�H�HPHUJrQFLD�QR�3DUi�p�R�3URQWR�6RFRUUR�GH�%HOpP��2�JRYHUQDGRU�
GLVWULEXL�DPEXOkQFLDV�SDUD�WRGDV�DV�FLGDGHV�WUD]HUHP�VHXV�GRHQWHV�SDUD�%HOpP�FXLGDU��1R�DQR�SDVVDGR������GD�
SRSXODomR� DWHQGLGD� QHVWD� XQLGDGH� HUD� GH� IRUD� GD� FLGDGH��e�PDLV� XPD� YH]� D� SUHIHLWXUD� FXPSULQGR� R� SDSHO� GR�
JRYHUQR�HVWDGXDO��7ULSOLFDPRV�R�Q~PHUR�GH�SRVWRV�GH�DWHQGLPHQWR�QR�PXQLFtSLR���63,1$�����������
����7UDQVSRUWH�KXPDQR��IRL�D�PDUFD�GH�JRYHUQR�TXH�GHWHUPLQRX�FRPR�SULRULGDGH�QHVVHV�SULPHLURV�TXDWUR�DQRV�R�
WUDQVSRUWH� FROHWLYR��1HVVH� VHQWLGR�� HQWUH� DV� SULQFLSDLV�PHGLGDV� HVWDYDP� D�PRGHUQL]DomR� GD� IURWD� GH� {QLEXV�� D�
LPSODQWDomR�GH�OLQKDV�GH�{QLEXV�FRQYHQFLRQDO�H�GH�PLFUR{QLEXV��H�R�ILP�GH�PRQRSyOLRV�GH�HPSUHVDV��$�FLGDGH�
WHP�D�PHQRU�WDULID�HQWUH�DV�FDSLWDLV�GR�SDtV�±����FHQWDYRV�±�H�UHGX]LX�HP����RV�DFLGHQWHV�GH�WUkQVLWR�JUDoDV�D�
Do}HV�SUHYHQWLYDV�H�GH�ILVFDOL]DomR��63,1$�����������
��� �3DUWLFLSDomR� SRSXODU�� H� �YDORUL]DomR� GR� VHUYLGRU� S~EOLFR�� RFXSDUDP� OXJDU� GHVWDFDGR� QD� DGPLQLVWUDomR� GD�
FLGDGH�� H� SRU� LVVR� WUDGX]LGDV� HP�PDUFDV� GH� JRYHUQR�� $� SULPHLUD� HQFRQWUD� H[SOLFDomR� QR� IDWR� GH� VHU� R�23� R�
PRGHOR� GH� JHVWmR� S~EOLFD� HVFROKLGR�� &RP� UHODomR� j� VHJXQGD�� R� SUHIHLWR� IDOD� FRP� XP� FHUWR� RUJXOKR�� SRLV� VH�
FRQVLGHUD�UHODWLYDPHQWH�EHP�VXFHGLGR�QD�UHODomR�FRP�RV�VHUYLGRUHV�S~EOLFRV�PXQLFLSDLV�H�DYDOLD�TXH�WDOYH]�VHMD�
R�~QLFR�SUHIHLWR�SHWLVWD�GH�XPD�JUDQGH�FLGDGH�TXH�QmR�HQIUHQWRX�QHQKXPD�JUHYH�GH�VHUYLGRUHV�HP�TXDVH�TXDWUR�
DQRV��63,1$�����������
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'HPRFUDWL]DomR��� GR� $FHVVR� H� 3HUPDQrQFLD� FRP� 6XFHVVR� �DLQGD� QmR� VH� FRORFD� D� TXHVWmR�
XQLYHUVDOL]DomR��� *HVWmR� 'HPRFUiWLFD�� 9DORUL]DomR� 3URILVVLRQDO� H� D� 4XDOLGDGH� 6RFLDO� GD�
(GXFDomR���
� 1HVVH�VHQWLGR��D�QRYD�JHVWmR�GD�6HFUHWDULD�0XQLFLSDO��GH�(GXFDomR�UHDOL]RX�HP�MDQHLUR�
GH������D�,�-RUQDGD�3HGDJyJLFD�MXQWR�jV�HVFRODV�PXQLFLSDLV�FRP�R�REMHWLYR�GH�GLDORJDU�FRP�
RV�WUDEDOKDGRUHV�GD�HGXFDomR�DFHUFD�GD�UHDOLGDGH�YLYHQFLDGD�QR�FRWLGLDQR�HVFRODU��SDUD�TXH��D�
SDUWLU�GHVVH�GLiORJR��IRVVH��UH��FRQVWUXtGR�GH�PRGR�FROHWLYR�H�SDUWLFLSDQWH��XPD�QRYD�3URSRVWD�
&XUULFXODU�SDUD�D�UHGH�TXH�FRUUHVSRQGHVVH�DR�SURFHVVR�GH�FRQVWUXomR�GD�4XDOLGDGH�6RFLDO�GD�
(GXFDomR��XPD�GDV�PDUFDV�SULQFLSDLV�GR�³*RYHUQR�GR�3RYR´���
� $� ,� -RUQDGD� 3HGDJyJLFD� PRELOL]RX� WRGRV� RV� WpFQLFRV� GD� 6(0(&� QXP� SURFHVVR� GH�
GLVFXVVmR� DPSOD� FRP� SURIHVVRUHV�� GLUHWRUHV�� WpFQLFRV�� SHVVRDO� GH� DSRLR� DGPLQLVWUDWLYR� H�
RSHUDFLRQDO� GDV� HVFRODV�� FXMD� FXOPLQkQFLD� VH� GHX� FRP� R� SUHHQFKLPHQWR� GH� XP� URWHLUR� GH�
SHUJXQWDV�DEHUWDV��RQGH�FDGD�XP�WHYH�D�RSRUWXQLGDGH�GH�FRORFDU�VXDV�SHUFHSo}HV��H[SHFWDWLYDV�
H� QHFHVVLGDGHV� FRP� UHODomR� DR� WUDEDOKR� HGXFDWLYR� QD� HVFROD� H� GH� FRPR� VH� SHUFHEHP� QHVVH�
FRQWH[WR��
� 2V� GDGRV� VLVWHPDWL]DGRV� SHUPLWLUDP� XP� GLDJQyVWLFR��� SUHOLPLQDU� GD� LPSODQWDomR� GRV�
&LFORV�%iVLFRV�GR�JRYHUQR�DQWHULRU�EDVWDQWH�LQWHUHVVDQWH��FRP�D�SRVVLELOLGDGH�GH�YHULILFDU�RV�
DYDQoRV� H� DV� GLILFXOGDGHV� KDYLGDV� QD� LPSOHPHQWDomR� GD� SURSRVWD�� (VVDV� GLILFXOGDGHV� VH�
PRVWUDUDP�HP�YiULRV�kQJXORV��LQGR�GHVGH�R�kPELWR�HVSHFtILFR�GD�VDOD�GH�DXOD��GD�HVFROD�FRPR�
XP� WRGR�� DWp� R� QtYHO� GR� SUySULR� VLVWHPD� HGXFDFLRQDO�� DSRQWDQGR� SDUD� D� QHFHVVLGDGH� GD� UH�
VLJQLILFDomR�GD�SURSRVWD�HP�VXD�WRWDOLGDGH���
� 'R� SRQWR� GH� YLVWD� GD� RUJDQL]DomR� GR� WUDEDOKR� HVFRODU�� R� GLDJQyVWLFR� UHYHORX� TXH� D�
SURSRVWD�GRV�&LFORV�%iVLFRV�QmR� WLQKD�VLGR�FRPSUHHQGLGD�SRU�XPD�SDUFHOD�VLJQLILFDWLYD�GRV�
HGXFDGRUHV��VHQGR�FRQIXQGLGD�FRP�³VpULHV�DJUHJDGDV´�³VXSOHWLYR�LQIDQWLO´�H�³JOREDOL]DomR�GH�
VpULHV´��)LFRX�EDVWDQWH�HYLGHQWH�TXH�D�SURJUHVVmR�FRQWLQXDGD�GH�GRLV�DQRV�HQWUH�RV�FLFORV�QmR�
WLQKD� VLGR� VXILFLHQWHPHQWH� HQWHQGLGD� SHORV� SURIHVVRUHV�� FRQWLQXDQGR� D� VHULDomR� FRPR�
SDUkPHWUR�GH�FRQGXWD��KDMD�YLVWD�D�IRUPD�GH�HQWXUPDomR�FRP�EDVH�HP�FULWpULRV�DVVRFLDGRV�j�
VpULH��3RU�H[HPSOR��&%�,�HP�QtYHO�GH��D��VpULH��&%�,�HP�QtYHO�GH��D��VpULH��HWF����EXVFDQGR�D�
KRPRJHQHLGDGH�GDV�WXUPDV��$�SHVTXLVD�UHYHORX�TXH�D�KHWHURJHQHLGDGH�p�YLVWD�FRPR�XP�IDWRU�
�������������������������������������������������
���$�XQLYHUVDOL]DomR�GR�HQVLQR�IXQGDPHQWDO�Vy�IRL�DVVXPLGD�SHOD�DGPLQLVWUDomR�PXQLFLSDO�QR�VHJXQGR�PDQGDWR�
GR� 3UHIHLWR� (GPLOVRQ� 5RGULJXHV�� FRQWUD� D� SRVLomR� GRV� WpFQLFRV� H� GLULJHQWHV� GD� 6(0(&� TXH� D� FRQVLGHUDYDP�
LQYLiYHO��2V�WpFQLFRV�TXHULDP�PDQWHU�D�GHPRFUDWL]DomR�GR�DFHVVR��0DV�R�SUHIHLWR�IH]�YDOHU�VXD�SRVLomR��
���'RFXPHQWR�GH�VLDWHPDWL]DomR�GD�,�-RUQDGD�3HGDJyJLFD�±�3HUFHSomR�GRV�&LFORV�%iVLFRV�±�6(0(&�±�-XQKR�GH�
������$�,�-RUQDGD�3HGDJyJLFD�FRQWRX�D�SDUWLFLSDomR�GH�FHUFD�GH�����SURILVVLRQDLV�GD�HGXFDomR�H�����VHUYLGRUHV��
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GH� GHVTXDOLILFDomR� GR� WUDEDOKR� SHGDJyJLFR� SHORV� SURIHVVRUHV� TXH� SUHIHULDP� DV� WXUPDV�PDLV�
³KRPRJrQHDV´��LVWR�p��FRPR�PHQRV�GLIHUHQoDV�HQWUH�RV�DOXQRV��
� 2XWUR� IDWRU� GHWHFWDGR� UHIHUH�VH� jV� GLILFXOGDGHV� HQFRQWUDGDV� TXDQWR� j� VLVWHPiWLFD� GH�
DYDOLDomR� LPSODQWDGD� QD� UHGH�� TXH� DEROLX� R� UHJLVWUR� GH� GHVHPSHQKR� GR� DOXQR� SRU�PHLR� GH�
QRWDV��DYDOLDomR�TXDQWLWDWLYD��H�R�VXEVWLWXLX�SRU�XP�WLSR�GH�DYDOLDomR�HP�TXH�D�SULRULGDGH�VH�
UHVWULQJLD� D� DVSHFWRV� PDLV� TXDOLWDWLYRV�� SURFHVVXDLV�� RQGH� HUDP� FRQVLGHUDGRV� RV� DYDQoRV�
SURJUHVVLYRV� GR� DOXQR� HP� XP� SURFHVVR� GH� FRQVWUXomR� GR� FRQKHFLPHQWR�� FXMR�
DFRPSDQKDPHQWR� SDVVD� D� VHU� UHJLVWUDGR� SRU�PHLR� GH� SDUHFHUHV� H� REVHUYDo}HV� GR� SURIHVVRU��
SULYLOHJLDQGR� GHWHUPLQDGRV� REMHWLYRV�� FRQWH~GRV� H� KDELOLGDGHV� FRJQLWLYDV� H� SVLFRPRWRUDV�
REVHUYDGDV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GR� DOXQR��HP�XP�QRYR� LQVWUXPHQWR�GH� UHJLVWUR�
FKDPDGD�GH�)LFKD�GH�$FRPSDQKDPHQWR�(VFRODU��)$(���LPSODQWDGD�QD�UHGH�D�SDUWLU�GH�������
� $V� FUtWLFDV� DR� UHIHULGR� LQVWUXPHQWR� GH� UHJLVWUR� GH� DYDOLDomR� UHYHODUDP� XP� JUDQGH�
GHVFRQWHQWDPHQWR� SRU� SDUWH� GRV� HGXFDGRUHV�� SHOD� VXD� FRPSOH[LGDGH�� SRU� SRVVXLU� XPD�
OLQJXDJHP�LQDFHVVtYHO��SULQFLSDOPHQWH�DRV�SDLV�H�GH�VHU� LQFRPSDWtYHO�FRP�PXLWRV�FRQWH~GRV�
GHILQLGRV�QD�SURSRVWD�FXUULFXODU��VREUHWXGR�QD�ILFKD�GR�&LFOR�%iVLFR�,,��&RP�LVVR��FUHVFHX�D�
UHVLVWrQFLD� HQWUH� RV� HGXFDGRUHV� H� D� UHMHLomR� j� )$(� DXPHQWDYD� FDGD� YH]� PDLV�� � 2� PRWLYR�
SULQFLSDO��HP�QRVVD�RSLQLmR��HUD�TXH�RV�SULQFtSLRV�GHVVD�VLVWHPiWLFD�GH�DYDOLDomR��DLQGD�TXH�
HPEULRQiULD�� HUD� RSRVWD� jTXHOD� SUDWLFDGD� SHORV� SULQFtSLRV� SHGDJyJLFRV� TXH� EDOL]DYDP� D�
RUJDQL]DomR� GR� HQVLQR� VHULDGR�� EDVHDGR� QDTXLOR� TXH� 3DXOR� )UHLUH� FKDPRX� GH� HGXFDomR�
EDQFiULD�� RQGH� RV� FRQWH~GRV� DEVRUYLGRV� SHORV� DOXQRV� HUDP� H[SUHVVRV� DWUDYpV� GH� GDGRV�
TXDQWLWDWLYRV��GH�QRWDV��PpGLDV�RX�FRQFHLWRV��JHUDOPHQWH�YDULDQGR�GH����]HUR��D�����GH]���,VVR�
VLJQLILFDYD�XP�SRGHURVR�LQVWUXPHQWR�GH�UHWHQomR��FODVVLILFDomR�H�GH�VHOHomR�GR�DOXQR�DR�ILQDO�
GR�SHUtRGR�OHWLYR���
� +DYLD�WDPEpP�XPD�DVVRFLDomR�LQIXQGDGD�HQWUH�&LFORV�H�R�LQVWUXPHQWR�GH�UHJLVWUR��R�TXH�
UHYHODYD� RV� HTXtYRFRV� H[LVWHQWHV� QD� DSURSULDomR� GRV� SULQFtSLRV� WHyULFR�PHWRGROyJLFRV� TXH�
VXEVLGLDP�D�SURSRVWD�H�D�SUySULD�GLPHQVmR�GH�DYDOLDomR�GD�DSUHQGL]DJHP��(VVHV�H�RXWURV�IDWRV�
FRQWULEXtUDP�SDUD�XPD�UHODomR�LQGHYLGD�HQWUH�UHSURYDomR�H�RUJDQL]DomR�GR�HQVLQR�HP�FLFORV��
$V� IDODV� GRV� HGXFDGRUHV� UHYHODUDP� SRVLo}HV� SRXFR� IDYRUiYHLV� j� SURGXWLYLGDGH� GRV� FLFORV��
DOWHUQDQGR� FUtWLFDV� RUD� j� DPSOLDomR� GRV� tQGLFHV� GH� UHSURYDomR�� RUD� j� PDVVLILFDomR� GD�
DSURYDomR��%(/e0������D�������
� 2XWUR�LQGLFDGRU�DSUHVHQWDGR�SHOD�,�-RUQDGD�3HGDJyJLFD�FRPR�GHPDQGD�VLJQLILFDWLYD�GD�
FRPSOH[LGDGH� TXH� HQYROYHX� D� LPSODQWDomR� GRV� FLFORV� QD� 5HGH� 0XQLFLSDO�� DSRQWD� TXH� RV�
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SULQFtSLRV�ILORVyILFRV�±�SHGDJyJLFRV���LGHQWLILFDGRV�QDV�IDODV�GRV�HGXFDGRUHV��GHL[DP�HYLGHQWH�
TXH�D�FRQFHSomR�GH�VHULDomR�FRPR�SUHVVXSRVWR�GH�RUJDQL]DomR�GR�HQVLQR�QmR�IRL�GHYLGDPHQWH�
UHHODERUDGD� SHORV� GRFHQWHV�� (VWH� WLSR� GH� SRVLFLRQDPHQWR� WHP� VXD� VXVWHQWDomR� QD� SUySULD�
VLVWHPiWLFD� GH� FRQWUROH� GD�PRYLPHQWDomR� HVFRODU� TXH� VH�PDQWpP� HVWUXWXUDGD� HP� IXQomR� GD�
PDWUtFXOD� LQLFLDO� H� GDV� WD[DV� GH� UHQGLPHQWR� DQXDO�� HQTXDQWR� RV� FLFORV� HVWDYDP� RUJDQL]DGRV�
QXP�³FRQWLQXXP´�ELDQXDO�H�SUHVVXSXQKD�RXWURV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�DYDOLDomR�
HGXFDFLRQDO��
� &RQWXGR�� D� GHVFRQWLQXLGDGH� GD� LPSODQWDomR� GRV� FLFORV� TXH� GHYHULD� RUJDQL]i�ORV� HP�
TXDWUR�SHUtRGRV��RFDVLRQRX�D�FRQYLYrQFLD�FRQIOLWXRVD�HQWUH�GH�GXDV�VLVWHPiWLFDV�GH�WUDEDOKR�H�
GH� RUJDQL]DomR� GH� HQVLQR� QDV� HVFRODV�� RV� FLFORV� H� D� VHULDomR�� (VVD� PLVWXUD� WURX[H� XPD�
VHQVDomR�GH�GHVFRQIRUWR�H�FRQWULEXLX�SDUD�XPD�SHUFHSomR�GLVWRUFLGD�GRV�FLFORV�VH�FRPSDUDGRV�
j�WUDGLomR�H�DR�FRQKHFLPHQWR�GR�VLVWHPD�VHULDGR���
� 3DUD�D�QRYD�DGPLQLVWUDomR�GD�6(0(&�HUD�SUHFLVR�UH�VLJQLILFDU��SUREOHPDWL]DU�RV�&LFORV�
%iVLFRV�H�GDU�OKHV�XPD�QRYD�FRQFHSomR�PDLV�DIHLWD�DRV�SULQFtSLRV�GHIHQGLGRV�SHOR�3DUWLGR�GRV�
7UDEDOKDGRUHV��37��SDUD�D�(GXFDomR�HP�WRGR�R�%UDVLO��$�SURSRVWD�UHHODERUDGD�HP�%HOpP�SDUD�
D� UHIRUPD� HGXFDFLRQDO� QR� kPELWR�PXQLFLSDO� VH� RULHQWDYD�� HP� WHUPRV� SROtWLFRV�� ILORVyILFRV� H�
SHGDJyJLFRV��QDV�H[SHULrQFLDV�YLYHQFLDGDV�HP�HVWDGRV�H�PXQLFtSLRV�RQGH�R��37�DVFHQGHX�DR�
H[HFXWLYR� SRU� YLWyULD� HOHLWRUDO����2�37� LQRYRX� HP� WHUPRV� GH� JHVWmR� DR� LPSODQWDU� LQVWkQFLDV�
GHPRFUiWLFDV�GH�SDUWLFLSDomR�H�GHFLVmR�SRSXODU��SURPRYHQGR�DVVLP�HVSDoRV�GH�FRQVWUXomR�GD�
FLGDGDQLD��$TXL�HP�%HOpP��DVVLP�FRPR�HP�RXWURV�HVWDGRV�H�PXQLFtSLRV��IRL�LQVWLWXtGR�R�23�
�2UoDPHQWR�3DUWLFLSDWLYR���GHSRLV� DPSOLDGR�SDUD�&RQJUHVVR�GD�&LGDGH��HVSpFLHV�GH�HVSDoRV�
GHPRFUiWLFRV�RQGH�R�SRYR�p�FRQYRFDGR�D�GHFLGLU�VREUH�RV� LQYHVWLPHQWRV�S~EOLFRV��SRU�PHLR�
GR� SURFHVVR� GH� HVFROKDV� GH� GHPDQGDV�� GH� HOHLomR� GH� SULRULGDGHV� H� GH� GHPRFUDWL]DomR� GDV�
LQIRUPDo}HV�VREUH�D�DUUHFDGDomR�H�FRQWUROH�GRV�JDVWRV�S~EOLFRV��
� $� 6(0(&� VH� SURS{V� D� FRPHoDU� D� UHHVWUXWXUDomR� FXUULFXODU� D� SDUWLU� GD� DQiOLVH� GR�
SURFHVVR�GH�LPSODQWDomR�GD�3URSRVWD�&XUULFXODU�GR�JRYHUQR�DQWHULRU��SRU�PHLR�GRV�VHJXLQWHV�
HQFDPLQKDPHQWRV��

��� 1R� SURFHVVR� GH� LPSODQWDomR� ±� UHYLVmR� GRV� SUHVVXSRVWRV� ILORVyILFRV�� SHGDJyJLFRV� H�
WHyULFR�PHWRGROyJLFRV�TXH�QRUWHDUDP�D�SURSRVWD�DQWHULRU��

�������������������������������������������������
���(QWUH�DV�YiULDV�H[SHULrQFLDV��GH�GHPRFUDWL]DomR�GD�HVFROD�S~EOLFD�GHVWDFDP�VH��$�(VFROD�3~EOLFD�3RSXODU�GH�
6mR�3DXOR��������������D�(VFROD�&DQGDQJD�GH�%UDVtOLD��D�(VFROD�&LGDGm�GH�3RUWR�$OHJUH��D�(VFROD�3OXUDO�GH�%HOR�
+RUL]RQWH��D�(VFROD�,QFOXVLYD�GH�6DQWR�$QGUp�H�D�(VFROD�*XDLFXUX�GH�0DWR�*URVVR�GR�6XO��HQWUH�RXWUDV���
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��� 1R�SURFHVVR� GH� LPSOHPHQWDomR� ±� � D�� GHVFRQWLQXLGDGH� GD� LPSODQWDomR� GRV� FLFORV�� E��
DXVrQFLD� GH� LQVWUXPHQWRV� DGHTXDGRV� SDUD� R� FRQWUROH� GD� SURGXWLYLGDGH� QRV� FLFORV�� F��
PDWHULDOL]DomR�GH�XPD�SURSRVWD�GH�)RUPDomR�&RQWLQXDGD��VXEVLGLDGRUD� �GR�7UDEDOKR�
(VFRODU��
'LDQWH� GRV� UHVXOWDGRV� GD� ,� -RUQDGD� 3HGDJyJLFD�� D� 6(0(&� GHVHQFDGHRX� XP� DPSOR�

SURFHVVR�GH�SUREOHPDWL]DomR���UH��HODERUDomR�H�GH�UHGHILQLomR�FROHWLYD�GRV�QRYRV�SDUkPHWURV�
GH�RUJDQL]DomR�HVFRODU��EXVFDQGR�LPSULPLU�XPD�QRYD�YLVmR�GH�TXDOLGDGH�VRFLDO�GD�HGXFDomR��
PRVWUDQGR�D�LPSRVVLELOLGDGH�GH�VH�FRQVWUXLU�XP�QRYR�SDUDGLJPD�FXUULFXODU�TXH�QmR�OHYH�HP�
FRQVLGHUDomR� D� tQWLPD� UHODomR� HQWUH� HVFROD�� R� FRQKHFLPHQWR� H� RV� VDEHUHV� KLVWRULFDPHQWH�
SURGX]LGRV�H�D�WRWDOLGDGH�VRFLDO�PDLV�DPSOD��1HVVD�SHUVSHFWLYD��R�FXUUtFXOR�SDVVD�D�VHU�YLVWR�
FRPR�XPD�QRYD�RUJDQL]DomR�HVFRODU�FRP�HVWUXWXUDV�PDLV�GLQkPLFDV�H�IOH[tYHLV��SUHVVXSRQGR�
XPD�UHQRYDomR�SURJUHVVLYD�GDV�SUiWLFDV�FRWLGLDQDV�GDV�HVFRODV��2V�&LFORV�%iVLFRV�SURFXUDP�
VH� EDVHDU� HP� SULQFtSLRV� ILORVyILFRV� H� SHGDJyJLFRV� TXH� FRPSUHHQGDP� R� GHVHQYROYLPHQWR�� D�
DSUHQGL]DJHP�H�R�FRQKHFLPHQWR�HQTXDQWR�SURFHVVRV�HP�SHUPDQHQWH�FRQVWUXomR��DUWLFXODQGR�
FRP�PDLRU�FRHUrQFLD�RV�SULQFtSLRV�GD�FRQWLQXLGDGH�H�D�LQWHU�UHODomR�GHVWHV�HOHPHQWRV��QmR�RV�
UHVWULQJLQGR�D�SHUtRGRV�SUp�GHWHUPLQDGRV�SHOD�VHT�rQFLD�GH�WHPSRV�HVWDEHOHFLGD�SRU�UXSWXUDV�
DQXDLV��2V�FLFORV�GHVHQFDGHLDP�RV�SURFHVVRV�SHGDJyJLFRV�GH�IRUPD�PDLV� WRWDOL]DQWH��DWUDYpV�
GD� RUJDQL]DomR� GH� HVSDoRV� H� WHPSRV� GH� LQWHUDomR� PDLV� FRQWtQXRV� GH� GHVHQYROYLPHQWR� H�
DSUHQGL]DJHP�GRV�DOXQRV��1HVVH�VHQWLGR��D�HGXFDomR�HP�FLFORV�HVFRODUHV�SDUWH�GR�SULQFLSLR�GH�
TXH�R�GHVHQYROYLPHQWR�KXPDQR��GH�PRGR�GLIHUHQWH�GD�HVFROD�RUJDQL]DGD�HP�VpULHV�H�HWDSDV�GH�
IRUPDomR�� PXGDQGR� RV� FULWpULRV� GH� HQWXUPDomR� GRV� DOXQRV�� VXSHUDQGR� DV� DQWLJDV�
GLVFULPLQDo}HV�EDVHDGDV� HP�GLIHUHQoDV�GH� FODVVH�� HWQLD�� JrQHUR�RX� ULWPRV�GH� DSUHQGL]DJHP��
1HVVD�QRYD�IRUPD�GH�RUJDQL]DomR��RV�HGXFDQGRV�VmR�DJUXSDGRV�FRQIRUPH�D�IDL[D�HWiULD��H�VXDV�
DWLYLGDGHV� VmR�SHQVDGDV� GH� DFRUGR� FRP�DV�YLYrQFLDV� FXOWXUDLV�� LQIRUPDo}HV� H� FDUDFWHUtVWLFDV�
SUySULDV�D�FDGD�IDVH�GH�GHVHQYROYLPHQWR�����

1R�HQWDQWR��D�SURSRVWD�GH�RUJDQL]DomR�GR�WHPSR�HVFRODU�HP�FLFORV�QmR�WHYH�XP�GHVHQODFH�
TXH�DJUDGDVVH�D� WRGRV�� �2�GHEDWH�JHURX�YiULDV�SRVLo}HV�QR�*UXSR�GH�7UDEDOKR�VREUH�&LFORV��
TXH�SRGHP�VHU�UHVXPLGDV�GD�VHJXLQWH�IRUPD��

�
�
�
�
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4XDGUR�9���D���$/7(51$7,9$�
&LFORV� )DL[D� GH�

'HVHQYROYLPHQWR�
'XUDomR� ,GDGHV� (QWXUPDomR�

&%�,� ,QIkQFLD� ���DQRV� ��������� ���±����
���±����
��������

&%�,,� ,QIkQFLD� ���DQRV� ��������� ���±����
��������

&%�,,,� 3Up�DGROHVFrQFLD� ���DQRV� ������ ��������
&%�,9� $GROHVFrQFLD� ���DQRV� ������ ��������

�
(VWD�SURSRVWD�HVWDYD�EDVHDGD�QR�DUJXPHQWR�GH�TXH�GHYLGR�DR�FXUWR�HVSDoR�GH�WHPSR�HQWUH�

D�LPSODQWDomR�H�D�YLVXDOL]DomR�GH�UHVXOWDGRV�QD�5HGH��VH�MXVWLILFD�D�RUJDQL]DomR�GR�WHPSR�HP�
��� FLFORV� GH� ��� DQRV� FDGD� XP�� SRU� FRQVLGHUDU� TXH� RXWUD� SURSRVWD� GH� SHULRGLFLGDGH� SRGHULD�
LPSOLFDU� HP�PDLRUHV� GLILFXOGDGHV� GH� DFHLWDomR� H� LPSOHPHQWDomR� GRV� FLFORV��&RPR�YHUHPRV�
PDLV�WDUGH��RXWURV�DUJXPHQWRV�VH�VRPDUmR�D�HVWHV��

�
4XDGUR�9,����D���$/7(51$7,9$�
&LFORV� )DL[D�GH�

'HVHQYROYLPHQWR�
'XUDomR� ,GDGHV� (QWXUPDomR�

&%�,� ,QIkQFLD� ���DQRV� ������ ���±����
���±����
��������

&%�,,� 3Up�DGROHVFrQFLD� ���DQRV� ��������� ���±����
��������

&%�,,,� $GROHVFrQFLD� ���DQRV� ������ ��������
� �

(VWD� SURSRVWD� HVWDYD� EDVHDGD� QR� SULQFtSLR� GH� VXSHUDomR� GH� DOJXPDV� SUiWLFDV� HVFRODUHV�
YLYHQFLDGDV�QR�VLVWHPD�VHULDGR�H�SURS}H��

D�� 6XSHUDomR�GR�FDUiWHU�SURSHGrXWLFR�H�VHOHWLYR�GR�HQVLQR�GH��D��D��D���VpULHV��
E�� $YDQoD�QD�FRQFHSomR�GH�FLFORV�HQTXDQWR�SHUtRGRV�PDLV�IOH[tYHLV�SDUD�D�DSUHQGL]DJHP�

H�GHVHQYROYLPHQWR�GRV�DOXQRV��
F�� 3URPRYH�D�FRQWLQXLGDGH�H�D�DUWLFXODomR�GR�HQVLQR�QR�PHVPR�FLFOR��
G�� (VWLPXOD� SURIHVVRUHV� H� HTXLSHV� WpFQLFDV� GDV� HVFRODV� SDUD� D� HODERUDomR� GH�

SURFHGLPHQWRV� WHyULFR�PHWRGROyJLFRV� TXH� VXSHUHP� D� GHVDUWLFXODomR� HQWUH� JUDXV� GH�
HQVLQR��LVWR�p��HQWUH��
�R��&LFORV�6HULDomR�H���R���D��D��D��VpULHV��D��D���D��VpULHV��
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� �
� (QTXDQWR� VH� GHVHQURODYD� HVWD� GLVFXVVmR� DFHUFD� GD� HVWUXWXUD� GH� IXQFLRQDPHQWR� GRV�
&LFORV��QR�LQWHULRU�GDV�HTXLSHV�GD�6(0(&�DFRQWHFLD�XP�DFLUUDGR�GHEDWH�VREUH�D�HVWUXWXUD�GR�
yUJmR� HP� VL�� (UD� SUHFLVR�PH[HU� QD� HVWUXWXUD� DQWHULRU� Mi� TXH� VH� GHWHFWRX� XPD� GXDOLGDGH� GH�
Do}HV�QR�TXH�VH�UHIHULD�j�IRUPDomR�SROtWLFR�SHGDJyJLFD�GRV�HGXFDGRUHV�H�j�DomR�SHGDJyJLFD��
DWXDQGR� DR�PHVPR� WHPSR� H� FRP� D�PHVPD� HVWUXWXUD� R� ,6(%(� �,QVWLWXWR� GRV�(GXFDGRUHV� GH�
%HOpP��H�R�'(('��'HSDUWDPHQWR�GH�(GXFDomR���e�SUHFLVR�TXH�VH�GLJD�TXH�IRUDP�QRPHDGDV�
SHVVRDV�SDUD�GLULJLU�HVVHV�HVSDoRV�GHQWUR�GD�PHVPD�HVWUXWXUD�KHUGDGD�GR�JRYHUQR�SDVVDGR��$�
UHVLVWrQFLD�j�H[WLQomR�GR�,6(%(�IRL�LQWHQVD��WDQWR�SRU�SDUWH�GD�HTXLSH�UHPDQHVFHQWH��FRPR�GD�
QRYD�SUHVLGHQWH��Mi�QD�DGPLQLVWUDomR�SHWLVWD��(OD�FKHJRX�D�DILUPDU�TXH�H[LVWLD�XP�FRPSO{�TXH�
YLVDYD�D�GHVWUXLomR�GR�,6(%(��2UD��DOpP�GRV�PRWLYRV�TXH�Mi�IRUDP�DPSODPHQWH�GLVFXWLGRV�QD�
DQiOLVH� TXH� IL]HPRV� GR� ,6(%(� QR� *RYHUQR� *XHLURV�� HUD� XP� GHVSURSyVLWR� PDQWHU� XPD�
GXSOLFLGDGH�GH�HTXLSHV���UHDOL]DQGR�XP�WUDEDOKR�TXH�SRGLD�VHU�IHLWR�DSHQDV�SRU�XPD��HP�XP�
JRYHUQR� FRP� SDUFRV� UHFXUVRV� H� FHUFDGR� SRU� DGPLQLVWUDo}HV� DQWDJ{QLFDV�� WDQWR� QR� SODQR�
HVWDGXDO�FRPR�QR�IHGHUDO��0DV�R�PRWLYR�PDLRU�IRL�PHVPR�GH�kPELWR�HSLVWHPROyJLFR��R�,6(%(�
WUD]LD�R�UDQoR�GH�XPD�HVWUXWXUD�LOXPLQLVWD��HOLWLVWD��WUD]HQGR�QR�VHX�HVFRSR�D�GLYLVmR�VRFLDO�H�
WpFQLFD�GR�WUDEDOKR�HQWUH�RV�TXH�SHQVDP�H�DTXHOHV�TXH�H[HFXWDP��HQWUH�DTXHOHV�TXH�VDEHP�H�
DTXHOHV� TXH� DSUHQGHP�� HQWUH� XPD� HTXLSH� GH� YDQJXDUGD� H� D�PDVVD� GRV� HGXFDGRUHV�� ,VVR� HUD�
LQVXSRUWiYHO� SDUD� XPD� DGPLQLVWUDomR� SRSXODU� FRP� LQWHQo}HV� WUDQVIRUPDGRUDV�� $R� FRQVWDWDU�
TXH�D�H[WLQomR�HUD�LQHYLWiYHO��D�HQWmR�SUHVLGHQWH�GR�,6(%(�FKRURX�FRSLRVDPHQWH��$�VHUYLGRUD�
HP�TXHVWmR�IRL�HQWmR�WUDQVIHULGD�SDUD�D�GLUHomR�GR�1863��1~FOHR�6HWRULDO�GH�3ODQHMDPHQWR�GD�
6(0(&���e�ERP�QRWDU�TXH�R�,6(%(�IRL�H[WLQWR�GH�IDWR�H�QmR�GH�GLUHLWR��7DQWR�TXH�RV�FDUJRV�
'$6�FRQWLQXDUDP�VHQGR�RFXSDGRV��LQFOXVLYH�D�SUHVLGrQFLD��FXMD�WLWXODU�SDVVRX�D�VHU�DVVHVVRUD�
GD� FRRUGHQDGRUD� GD�&2('� �&RRUGHQDGRULD� GH�(GXFDomR���$�&2('� IRL� FULDGD� SDUD� FXLGDU��
WDQWR�GD�SDUWH�SHGDJyJLFD��FRPR�GD�IRUPDomR��$�&RRUGHQDGRULD�GH�$UWH�H�/D]HU��&($/��IRL�
FULDGD�� SDUD� FXLGDU� GRV� DVSHFWRV� FXOWXUDLV� GD� HGXFDomR�� 1R� HQWDQWR�� D� DQWLJD� GLYLVmR� HQWUH�
,6(%(�H�'(('�FRQWLQXRX��$�GLUHWRUD�GD�&2('�FXLGDYD�GD�SDUWH�DGPLQLVWUDWLYD�H�D�DVVHVVRUD�
�FRP� R� '$6� FRUUHVSRQGHQWH� j� SUHVLGrQFLD� GR� ,6(%(��� FXLGDYD� GD� SDUWH� SHGDJyJLFD� H� GH�
IRUPDomR��SHOR�PHQRV�QRV�GRLV�SULPHLURV�DQRV�GR�QRYR�JRYHUQR���

�������������������������������������������������
��� 2� ,6(%(� ID]LD� D� IRUPDomR� � H� R� '(('� FXLGDYD� GD� SDUWH� SHGDJyJLFD�� ,VVR� HUD� PDLV� TXH� � XPD� LQVHQVDWH]�
HVWUXWXUDO�HUD�XPD�DSRORJLD�DR�YDQJXDUGLVPR�H�DR�HOLWLVPR��$�JUDQGH�PDLRULD�GRV�HGXFDGRUHV�TXHULD� LU�SDUD�R�
,6(%(�SRUTXH�DOL�VH�JDQKDYD�PHOKRU��VH�WLQKD�DFHVVR�D�OLYURV��DRV�FXUVRV�H�DRV�UHFXUVRV�GLGiWLFRV����
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� 0DV�� DRV� SRXFRV�� DV� HTXLSHV� IRUDP� VH� UHDUWLFXODQGR�� H� QR� VHJXQGR� VHPHVWUH� D� QRYD�
HVWUXWXUD� Mi� HVWDYD� SUDWLFDPHQWH� LQVWDODGD�� RUJDQL]DGDV� SRU� GLYLV}HV�� VHJXQGR�
QtYHLV�PRGDOLGDGHV�GH�HQVLQR��'LYLVmR�GH�(GXFDomR�,QIDQWLO��'LYLVmR�GH�(QVLQR�)XQGDPHQWDO��
'LYLVmR�GH�(GXFDomR�GR�7UDEDOKDGRU��'LYLVmR�GH�(GXFDomR�(VSHFLDO��'LYLVmR�GH�0XOWLPHLRV�H�
1~FOHR� GH� ,QIRUPiWLFD� (GXFDWLYD� �1,('��� (VVD� HVWUXWXUD� DLQGD� UHIRUoDYD� XPD� YLVmR�
GHSDUWDPHQWDO�TXH�QmR�IDYRUHFLD�D�QRYD�FRQFHSomR�GH�FLFORV�TXH�FRPHoDYD�D�VHU�JHVWDGD�QD�
UHGH��1D�YHUGDGH�� DV� FRRUGHQDGRULDV�TXH� IRUDP�PRQWDGDV�GHYHULDP�HVWDU� GH� DFRUGR� FRP�RV�
&LFORV�GH�)RUPDomR�H�VXDV�GLPHQV}HV�VyFLR�FXOWXUDLV��GH�GHVHQYROYLPHQWR�KXPDQR��GH�WHPSR�
H� HVSDoR�� H� QmR� SHOD� GLYLVmR� HP� QtYHLV� H� PRGDOLGDGHV� GD� /HL� �������� 'HYHULD� WHU� VLGR�
DSURYHLWDGD�D�DOWHUQDWLYD�GRV�FLFORV�TXH�/HL���������SHUPLWLD��0DV��D�HTXLSH�DLQGD�QmR�WLQKD�
HVVD�FODUH]D��(UD�SUHFLVR�R�GRPtQLR�GD�QRYD�RUJDQL]DomR�GR�HQVLQR��
� (YLGHQWHPHQWH�� QmR� IRL� XP� LQtFLR�PXLWR� IiFLO�� $� QRYD� JHVWmR� FRPHoDYD� SRU� WRFDU� QR�
,6(%(��D�³MyLD�GD�FRURD´��XPD�HVSpFLH�GH�Q~FOHR�SHQVDQWH�GD�HGXFDomR�GR�JRYHUQR�SDVVDGR��
6RPH�VH�D�LVVR��D�VROLGDULHGDGH�GH�PHPEURV�GR�SUySULR�JRYHUQR�FRQWUD�D�HVVD�H[WLQomR��&RPR�
DWHVWD�6RXVD�����������DR�VH�UHXQLUHP��DOJXPDV�HTXLSHV�WpFQLFDV�VH�VXEGLYLGLUDP��RXWUDV�QmR��
HP� SHTXHQRV� JUXSRV� FRP� R� REMHWLYR� GH� PHOKRU� GLVFXWLU� H� DSUHVHQWDU� SURSRVWDV� SDUD� �� D��
IRUPDomR� FRQWLQXDGD�� E�� D� UH�VLJQLILFDomR� GR� WUDEDOKR� HVFRODU�� F�� RV� &LFORV� %iVLFRV�� G�� R�
(QVLQR�)XQGDPHQWDO�� H�� D�(GXFDomR� ,QIDQWLO�� I�� D�(GXFDomR�GR�7UDEDOKDGRU�� J�� D�(GXFDomR�
(VSHFLDO�� K��RV�0XOWLPHLRV� H� D� L�� ,QIRUPiWLFD�(GXFDWLYD��(UD�SUHFLVR� DMXVWDU� DV�SURSRVLo}HV�
FRP�R�QRYR�SURMHWR�HGXFDFLRQDO�HP�JHVWDomR���

$�GLVSXWD�HQWUH�D�QRYD�HTXLSH�H�RV�UHPDQHVFHQWHV�GR�JRYHUQR�DQWHULRU�HUDP�QRWyULDV��
$OJXQV�SHGLUDP�SDUD�VDLU��RXWURV�IRUDP�UHGLVWULEXtGRV�QDV�XQLGDGHV�HVFRODUHV�H��RXWURV��DLQGD��
SHUPDQHFHUDP�QDV�HTXLSHV��PHVPR�SRUTXH�Mi�HVWDYDP�DFRVWXPDGRV�DRV�SULYLOpJLRV�GR�DQWLJR�
,6(%(�� $OJXQV� SHUPDQHFHUDP� SRU� SHUFHEHUHP� DV� IUDJLOLGDGHV� GH� DOJXQV� GLULJHQWHV� GD�
6(0(&� H� VH� RIHUHFLDP� FRPR� DVVHVVRUHV� HYHQWXDLV�� $� EXURFUDFLD� FULD� UDt]HV� GLItFHLV� GH�
UHPRYHU� H� WHP� XPD� HQRUPH� FDSDFLGDGH� GH� VH� UHDGDSWDU�� LQGHSHQGHQWHPHQWH� GD� RULHQWDomR�
LGHROyJLFD�RX�H�SROtWLFD�GR�JRYHUQR�GD�KRUD��

1R� ILQDO� GH� ������ FRP� FHUFD� GH� ���� SDUWLFLSDQWHV�� HQWUH� SURIHVVRUHV�� WpFQLFRV�� SDLV��
VHUYLGRUHV�H�DOXQRV��IRL�UHDOL]DGR�R�,�)yUXP�0XQLFLSDO�GH�(GXFDomR�����D�������������RQGH�
IRUDP�GLVFXWLGRV�DPSODPHQWH�RV�UHVXOWDGRV�GD�,�-RUQDGD�3HGDJyJLFD�H�SDUD�RQGH�FRQYHUJLUDP�
WRGDV� DV� GLVFXVV}HV� RFRUULGDV� GXUDQWH� R� DQR�� (VWH� IyUXP� UHVXOWRX� QD� SULPHLUD� VtQWHVH�
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QRUWHDGRUD�GD�FRQFHSomR�GR�3URMHWR�3ROtWLFR�3HGDJyJLFD�GD�(VFROD�&DEDQD��)RL�XP�PDUFR�TXH�
LQDXJXURX�XPD�QRYD�IDVH�QD�HGXFDomR�PXQLFLSDO�GH�%HOpP���

2�GRFXPHQWR�³3URMHWR�3ROtWLFR�3HGDJyJLFR��XP�ROKDU�TXH� UH�VLJQLILTXH�D�HGXFDomR�
PXQLFLSDO´� WUD]� R� HVERoR� GD� SROtWLFD� HGXFDFLRQDO� GR� PXQLFtSLR�� FRQWHQGR� DV� SULPHLUDV�
RULHQWDo}HV� QR� TXH� WDQJH�� D�� RUJDQL]DomR� GR� WHPSR� HVFRODU�� E�� SURFHVVR� GH� DYDOLDomR�� F��
IRUPDomR�FRQWLQXDGD��G��JHVWmR�GHPRFUiWLFD��(VWi�RUJDQL]DGR�HP�GXDV�SDUWHV�����GLVFXWLU�RV�
SULQFtSLRV� GD� DomR� SROtWLFR�SHGDJyJLFD� TXH� QRUWHLDP� R� WUDEDOKR� GH� UH�VLJQLILFDomR� GD� DomR�
HGXFDWLYD� HVFRODU� QD� GLUHomR� GD� LPSODQWDomR� GD� (VFROD� &DEDQD�� H� ��� DV� SURSRVLo}HV� TXH�
YLVDYDP�SRU�HP�SUiWLFD��Mi�QR�DQR�GH�������R�3URMHWR�GD�(VFROD�&DEDQD���

$�(VFROD�&DEDQD�SDXWDYD�VXD�DomR�HGXFDWLYD�SHOR�SULQFtSLR�GD�,QFOXVmR�6RFLDO�TXH��
D�� DGPLWH� DV� GLIHUHQoDV�� PDV� QmR� DV� GHVLJXDOGDGHV�� E�� FRPSUHHQGH� RV� WHPSRV� H� ULWPRV�
GLIHUHQFLDGRV�GRV�VXMHLWRV��HVWLPXODQGR�VXD�FDSDFLGDGH�GH�DEVRUomR�GR�VDEHU�VLVWHPDWL]DGR�H�
GH�UHIOH[mR�FUtWLFD�VREUH�D�UHDOLGDGH��F��FRQFHEH�D�WRGRV�RV�HQYROYLGRV�QD�DomR�HGXFDWLYD�FRPR�
VXMHLWRV�GR�FRQKHFLPHQWR�H�HVWH�HQTXDQWR�SURFHVVR�FXOWXUDO�GH�DSUHHQVmR�GD�UHDOLGDGH��G��XPD�
DomR� HGXFDWLYD� HVFRODU�TXH� VH� IDoD� VROLGiULD� H� IUDWHUQD�QD� IRUPDomR�GH�+RPHQV� H�0XOKHUHV�
FRPSURPHWLGRV� FRP� XP� 3URMHWR� GH� +XPDQLGDGH� TXH� EXVTXH� D� FRQVWUXomR� GD� 'HPRFUDFLD��
(FRQ{PLFD��6RFLDO��&XOWXUDO� H�3ROtWLFD�HQWUH�RV�&LGDGmRV��H��XP� WUDEDOKR�FROHWLYR�TXH�SRGH�
PXGDU�R� UXPR�GD�+LVWyULD�H�GH� LQFHQWLYR�jV�SUiWLFDV�FROHWLYDV�TXH�GHYH� VH�GDU� HP� WRGRV�RV�
HVSDoRV��QDV�VDODV�GH�DXOD�QDV�UHODo}HV�FRP�D�6(0(&�QD�FRPXQLGDGH�GH�HQWRUQR�GD�HVFROD���
FRPR� XPD� WHLD�� GLVFXWLQGR� RV� SUREOHPDV� � GD� FRPXQLGDGH�� HIHWLYDGRV� DWUDYpV� GR� WUDEDOKR�
FROHWLYR�FRWLGLDQR�H�QD�IRUPDomR�GH�XPD�QRYD�FXOWXUD�SROtWLFD��

1R�GRFXPHQWR�HP�DQiOLVH��D�6(0(&�HVWDEHOHFH�DOJXPDV�FDWHJRULDV�SDUD�FRPSUHHQGHU�
H� FRQVWUXLU� D� DomR� HGXFDWLYD� SURSRVWD�� D� SDUWLU� GH� XPD� UHIOH[mR� ULJRURVD� � H� UDGLFDO� VREUH� D�
UHDOLGDGH� HGXFDFLRQDO�� GH� PRGR� D� URPSHU� FRP� D� IUDJPHQWDomR� H� D� H[FOXVmR� TXH� WrP�
FDUDFWHUL]DGR�D�HVFROD�S~EOLFD��'L]HQGR�VH�UHIHUHQFLDGR�QR�OLYUR�GH�-DPLO�&XU\��³(GXFDomR�H�
&RQWUDGLomR´��R�GRFXPHQWR�DUJXPHQWD�TXH�FDWHJRULDV�VmR�³FRQFHLWRV�EiVLFRV�TXH�SUHWHQGHP�
UHIOHWLU�RV�DVSHFWRV�JHUDLV�H�HVVHQFLDLV�GR�UHDO��VXDV�FRQH[}HV�H�UHODo}HV´� �&85<�������������
$V� FDWHJRULDV� LQGLFDGDV� VmR�� FRWLGLDQR�� FRQWUDGLomR�� FRQKHFLPHQWR�� FXOWXUD�� pWLFD� H� PHLR�
DPELHQWH��9HMDPRV�FRPR�R�GRFXPHQWR�FRQFHLWXDYD�DV�GLYHUVDV�FDWHJRULDV�GH�DQiOLVH��

��� 2�FRWLGLDQR�±�QRVVR�GLD�D�GLD�p�R�HVSDoR�GH�UHDOL]DomR�GDV�P~OWLSODV�UHODo}HV�GR�QRVVR�
WHPSR�� R� HVSDoR� GR� KRPHP� LQWHLUR�� GDV� GLILFXOGDGHV�� GD� LQGLYLGXDOLGDGH�� GD�
FROHWLYLGDGH��GRV�GHVHMRV��DIHWRV�H�SDL[}HV��GD�IUXLomR�GD�YLGD�H�GD�KLVWyULD��,JXDOPHQWH�
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UHMHLWDGR�SHDO� WUDGLomR�ILORVyILFD��VH�FRORFD�QRV�PDUFRV�GH�QRVVD�UHIOH[mR�DWXDO�FRPR�
HVSDoR�GH�UHVJDWH�GD�WRWDOLGDGH�GD�YLGD�KXPDQD��SRLV�R�HVSDoR�GH�VtQWHVH�GDV�PLFURV�H�
PDFURV� UHODo}HV� VRFLDLV�� FRPSUHHQGr�OR� FRPR� FDWHJRULD� GH� DQiOLVH� H� DomR� SROtWLFD�
HGXFDFLRQDO�GR�PXQLFtSLR�GH�%HOpP�VLJQLILFD�UHFXSHUDU�D�GLPHQVmR�GD�SUi[LV�YLYLGD�H�
GRV�GHVHMRV�SURMHWDGRV���

��� $� &RQWUDGLomR� ±� PRYLPHQWR� GH� SHUPDQHQWH� QHJDomR�FRQVWUXomR�UHFRQVWUXomR� GD�
UHDOLGDGH�� HIHWLYD�VH� HQTXDQWR� R� PRWRU� TXH� Gi� VXSRUWH� H� ID]� JLUDU� D� KLVWyULD� GRV�
+RPHQV� H� 0XOKHUHV�� 2� SURFHVVR� GH� FRQVWLWXLomR� GR� PXQGR� p� PDUFDGR� SHODV�
SHUPDQHQWHV�QHJDo}HV��H�QRYDV�VtQWHVHV�GDV�P~OWLSODV�UHODo}HV�TXH�FRQVWLWXHP�R�UHDO��
³D�WHQVmR�HQWUH�R�Mi�VLGR�H��R�DLQGD�QmR�p�TXH�SRVVLELOLWD�R�VXUJLPHQWR�H�D�LPSODQWDomR�
GR�QRYR��SRLV�SHQHWUD�QR�SURFHVVR��GR�FRPHoR�DR�ILP��R�GHVHQYROYLPHQWR�GH�WRGDV�DV�
FRLVDV´�� 1RVVR� SURMHWR� GH� (VFROD� 3~EOLFD� HVWi� LQVWLWXLQGR�VH� QXP� SHUPDQHQWH�
PRYLPHQWR� GR� UHDO�� OXWDPRV� SRU� XPD� QRYD� FXOWXUD� HVFRODU�� TXH� VHMD� UHDOPHQWH�
PRELOL]DGRUD� GH� +RPHQV� H� 0XOKHUHV�� HGXFDGRUHV� H� HGXFDGRUDV�� VXMHLWRV� GR�
FRQKHFLPHQWR��JRYHUQDQWHV�GH�VXDV�YLGDV��

��� 2� &RQKHFLPHQWR� ±� FRPSUHHQGLGR� FRPR� UHSUHVHQWDomR� VLVWHPiWLFD� GD� UHDOLGDGH�� p�
PRYLPHQWR� SHUPDQHQWH� GR� VHU� KXPDQR� HP� HOXFLGDU� R� UHDO� TXH� R� FHUFD�� 1HVWD�
SHUVSHFWLYD�� RV� GLYHUVRV� VDEHUHV� TXH� SHUSDVVDP� D� YLGD� FRWLGLDQD� H� RV� VDEHUHV�
FXOWXUDOPHQWH� Mi� VLVWHPDWL]DGRV� GHYHP� VHU� DSURSULDGRV� SHORV� FLGDGmRV� FRPR� EHQV�
LQDOLHQiYHLV�GH�QRVVR�WHPSR�H�HVSDoR�GH�H[LVWrQFLD��3RU�LVVR��R�7UDEDOKR�(GXFDWLYR�GD�
(VFROD� &DEDQD� GHYH� YROWDU�VH� SDUD� XPD� UDGLFDO� VRFLDOL]DomR� GDV� EDVHV� GH�
FRQKHFLPHQWR�FRQVWLWXWLYDV�GD�VRFLHGDGH�FRQWHPSRUkQHD��WHFQROyJLFD��

��� $�&XOWXUD�±�H[SUHVVmR�GR�ID]HU�KXPDQR��FRORFD�VH�FRPR�GLPHQVmR�GRV�EHQV�PDWHULDLV�
H� HVSLULWXDLV�� TXH�GmR�R� WRP�GH�QRVVR�PRGR�SHFXOLDU� GH� VHU�QR�PXQGR�� UHVXOWDGR�GH�
P~OWLSODV� GHWHUPLQDo}HV� KLVWyULFDV� GR� SDVVDGR�� PDV� WDPEpP� H� LQHJDYHOPHQWH�
PRYLPHQWR� GLQkPLFR� GH� FULDomR� H� UHFULDomR� GH� QRVVR� PXQGR�� 1HVWD� SHUVSHFWLYD�� D�
GLPHQVmR�FXOWXUDO�p�ULFD�QDV��FRQWUDGLo}HV�TXH�SHUPHLDP�D�UHDOLGDGH��

��� $� eWLFD� ±� R� FRQMXQWR� VLVWHPiWLFR� GH� FRQKHFLPHQWRV� UDFLRQDLV� D� UHVSHLWR� GR�
FRPSRUWDPHQWR� KXPDQR�� SDUD� HVWD� �D� pWLFD�� R� FRPSRUWDPHQWR� PRUDO� �VHX� REMHWR�� p�
SUySULR�GR�KRPHP�QD�PHGLGD�HP�TXH�HOH��DJLQGR�GH�VREUH�VXD�SUySULD�QDWXUH]D��FULD�
XPD�VHJXQGD�QDWXUH]D��GD�TXDO�ID]�SDUWH�VXD�DWLYLGDGH�PRUDO��6HQGR�DVVLP��FRPR�WRGD�
VXSHUHVWUXWXUD� LGHROyJLFD�� D� PRUDO� FXPSUH� D� IXQomR� GH� VDQFLRQDU� DV� UHODo}HV� H�
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FRQGLo}HV� GH� H[LVWrQFLD�� HP� QRVVR� FDVR� GH� DFRUGR� FRP� RV� LQWHUHVVHV� GD� FODVVH� TXH�
GHWpP�D�GLUHomR�FXOWXUDO�GD�VRFLHGDGH��

��� 2�0HLR�$PELHQWH�±�HVSDoR�WHUUHQR�GD�SURGXomR�H�UHSURGXomR��GD�YLGD�GRV�+RPHQV�H�
0XOKHUHV�QD�IDFH�GD�7HUUD��p�R�SURGXWR�GH�XP�ORQJR�SURFHVVR�KLVWyULFR�GH�RFXSDomR�H�
WUDQVIRUPDomR�GR�HVSDoR�SHOD�VRFLHGDGH��GDV�YLV}HV�IUDJPHQWDGDV�TXH�R�FRQVLGHUDYDP�
D� SDUWLU� GH� VHXV� FRQGLFLRQDPHQWRV� ELROyJLFRV� H� ItVLFRV�� HYROXtPRV� SDUD� D� LGpLD� GH�
FRQVLGHUD�OR� FRPR� XP� HVSDoR� JHUDGR� H� FRQVWUXtGR� KLVWRULFDPHQWH� DR� ORQJR� GH� XP�
SURFHVVR� GH� RFXSDomR� H� WUDQVIRUPDomR� SHOD� VRFLHGDGH�� e� SUHFLVR� TXH� FRQVLGHUHPRV�
TXH� IRL� D� SDUWLU� GD� 5HYROXomR� ,QGXVWULDO� QR� VpFXOR� ;9,,,� H� VXDV� GHULYDo}HV� QD�
RUJDQL]DomR�VRFLDO�GR�WUDEDOKR��IXQGDPHQWDGD�QD�UDFLRQDOL]DGD�PD[LPL]DomR�GR�OXFUR�
H� GR� H[FHGHQWH� HFRQ{PLFR� D� FXUWR� SUD]R� �� EDVHDGR� QR� VXSRUWH� MXUtGLFR� GR� GLUHLWR�
SULYDGR�� p� TXH� IRUDP� JHUDGDV� DV� FRQGLo}HV�PDWHULDLV� SDUD� D� HQRUPH�GHJUDGDomR� GRV�
HFRVVLVWHPDV� HP� IXQomR� GD� HVFDOD� GH� LQWHUYHQo}HV� H� GD� YHORFLGDGH� GR� ULWPR� GH�
H[SORUDomR�H�FRQVXPR�GRV�UHFXUVRV�QDWXUDLV��$�FULVH�DPELHQWDO�p�IUXWR�GR�PRGHOR�GH�
GHVHQYROYLPHQWR�GDV�VRFLHGDGHV�FDSLWDOLVWDV��
�
2�GRFXPHQWR�HP�SDXWD�FRQFOXL�TXH� WRGD�D�DomR� HGXFDWLYD�HVFRODU�GD�(VFROD�&DEDQD�

HVWi�SHUSDVVDGD�SRU�HVWDV�FDWHJRULDV��HVSpFLHV�GH��³OHQWHV�HVFODUHFHGRUDV�GD�DomR�SHGDJyJLFD�
H�SROtWLFD´�GD�6(0(&��HPERUD�UHFRQKHoD�TXH�RXWUDV�FDWHJRULDV�SRGHULDP�WHU�VLGR�HVFROKLGDV��
SRLV� HVWDV�QmR� VmR� DV�~QLFDV�TXH� HOXFLGDP�R� UHDO��PDV�TXH�EXVFDP� � FRQVWUXLU� XP� IXWXUR�GH�
'HPRFUDFLD� (FRQ{PLFD�� 6RFLDO� H� &XOWXUDO� H� 3ROtWLFD� SDUD� DV� &ULDQoDV� H� -RYHQV� GH� QRVVD�
%HOpP�� 'XDV� SHUJXQWDV� VDOWDP� DRV� ROKRV�� ��� 6HUi� TXH� DSHQDV� DWUDYpV� GH� Do}HV� HGXFDWLYDV�
HVFRODUHV�� FRP� DX[tOLR� GHVVDV� FDWHJRULDV� HOHLWDV�� VHULD� SRVVtYHO� FRQVWUXLU� XP� IXWXUR� GH�
GHPRFUDFLD�HFRQ{PLFD��VRFLDO�H�FXOWXUDO�SDUD�DV�FULDQoDV�H�MRYHQV�GH�QRVVD�%HOpP"����3RU�TXH�
XPD�FDWHJRULD�FHQWUDO�FRPR�D�FDWHJRULD�RQWROyJLFD�GR�WUDEDOKR�QmR�DSDUHFH�HQWUH�DV�FDWHJRULDV�
HOHLWDV"�3DUD� D� SULPHLUD� SHUJXQWD�� D� UHVSRVWD� SDUHFH� QRV� OHYDU� D� XPD� H[DFHUEDomR� WHyULFD� H�
LGHROyJLFD� GDV� SRVVLELOLGDGHV� GD� HGXFDomR� HQTXDQWR� SRVVLELOLGDGH� GH� WUDQVIRUPDomR� VRFLDO��
3DUD�D�VHJXQGD�SHUJXQWD��D�UHVSRVWD�p�PDLV�FRPSOH[D�H�SRGH�QRV�OHYDU�D�GLYHUVDV�LODo}HV��6HULD�
SRVVtYHO� IDODU� HP�7UDEDOKR�(GXFDWLYR� VHP�IDODU�QD�FDWHJRULD�RQWROyJLFD�GR� WUDEDOKR"�2X�RV�
IRUPXODGRUHV�GLVSHQVDP�HVVD�FDWHJRULD�SRUTXH�GLVSHQVDP�D�VXD�FHQWUDOLGDGH"��

e� SUHFLVR� TXH� VH� REVHUYH� TXH� DV� FDWHJRULDV� HOHLWDV� QmR� HVWmR� IRUD� GH� XPD� YLVmR� GH�
PXQGR�SURJUHVVLVWD��1R�HQWDQWR��R�GRFXPHQWR�QmR�SRGHULD�GHL[DU�GH�FLWDU�D�FDWHJRULD�WUDEDOKR�
FRPR� HOHPHQWR� HVWUXWXUDQWH� GD� HVIHUD� VRFLDO�� SRUTXH� HOD� p� LQGLVSHQViYHO� SDUD� FDSWDU� D�
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HVSHFLILFLGDGH� GD� HGXFDomR� QR� LQWHULRU� GR�PHWDEROLVPR� VyFLR�KLVWyULFR�� HP� UHODomR�PHGLDWD�
FRP�D�SURGXomR�PDWHULDO��1¶$�LGHRORJLD�DOHPm��GH�0DU[�H�(QJHOV��SRGH�VH� Or��³2�SULPHLUR�
SUHVVXSRVWR� GH� WRGD� KLVWyULD� KXPDQD� p� QDWXUDOPHQWH� D� H[LVWrQFLD� GH� LQGLYtGXRV� KXPDQRV�
YLYRV´��$�HVWD�QHFHVVLGDGH�RQWROyJLFD�IXQGDPHQWDO��R�KRPHP�UHVSRQGH�GH�PDQHLUD�SHFXOLDU��
SURGX]LQGR� VHXV� PHLRV� GH� H[LVWrQFLD�� &RP� HIHLWR�� DILUPDP� RV� DXWRUHV�� 2� SULPHLUR� DWR�
KLVWyULFR�p��SRUWDQWR��������D�SURGXomR�GD�SUySULD�YLGD�PDWHULDO����1HVVD�SHUVSHFWLYD��D�GHYLGD�
DSUHHQVmR�GR� VHU�GR�KRPHP�H[LJH�TXH� VH� DSDQKH�� QR� VHX�GHYLU� H[LVWHQFLDO� FRQFUHWR�� UHDO�� D�
SURGXomR� H� UHSURGXomR� GD� VXD� YLGD�PDWHULDO� SRUTXH� p� H[DWDPHQWH� Dt� TXH� UHVLGH� D� GLIHUHQoD�
RQWROyJLFD�HQWUH�KRPHP�H�QDWXUH]D���

'LWR�LVWR��SHUJXQWD�VH��FRPR�H�DWUDYpV�GH�TXH�R�VHU�KXPDQR��VRFLHGDGH��DVVHJXUD�VXD�
H[LVWrQFLD�ItVLFR�PDWHULDO"�6RPHQWH�XPD�FDWHJRULD�GD�RUGHP�RQWROyJLFD�GR�UHDO�±�R�WUDEDOKR�±
��p�TXH��XPD�YH]�RSHUDGD��DSUHHQGH�HP�PRYLPHQWR�D�SURGXomR�PDWHULDO�H�H[LVWHQFLDO�GR�VHU�
KXPDQR�� e� SRU� PHLR� GHVVD� DWLYLGDGH� SURWRIyUPLFD� TXH� R� KRPHP� UHVSRQGH� j� QHFHVVLGDGH�
RQWROyJLFD�IXQGDPHQWDO�GH�H[LVWrQFLD�FRPR�HQWH�REMHWLYR��FRQFUHWR��UHDO�H�FRUSyUHR��&RPR�R�
WUDEDOKR�WHP�HVWDWXWR�GH�DQWHULRULGDGH�HP�UHODomR�jV�RXWUDV�FDWHJRULDV�FRQVWLWXWLYDV�GD�YLGD�
KXPDQD�� HOH� p�� SRUWDQWR�� GR� SRQWR� GH� YLVWD� GD� RQWRORJLD� GR� VHU� VRFLDO�� R� PRPHQWR�
IXQGDPHQWDO�� R�PRPHQWR� SUHGRPLQDQWH� QD� SURFHVVXDOLGDGH� GR� UHDO�� ,VWR� QRV� UHPHWH� j� YLVmR�
PDU[LVWD�OXNDFVLDQD� GR� KRPHP� HQTXDQWR� VHU� SUiWLFR� H� VRFLDO�� TXH� VH� SURGX]� D� VL� PHVPR�
DWUDYpV� GH� VXDV� REMHWLYDo}HV� �D� SUi[LV�� RQGH� R� WUDEDOKR� p� D� SURWRIRUPD� GR� VHU� VRFLDO�� H�
RUJDQL]DQGR�DV�VXDV�UHODo}HV�VLPXOWkQHDV�FRP�RV�RXWURV�KRPHQV�H�FRP�D�QDWXUH]D��FRQIRUPH�R�
QtYHO� GR� GHVHQYROYLPHQWR� GRV� PHLRV� VyFLR�FXOWXUDLV� ±� DUWtVWLFRV�� FLHQWtILFRV�� WHFQROyJLFRV��
ILORVyILFRV��HWF��±�SHORV�TXDLV�VH�PDQWpP�H�VH�UHSURGX]�HQTXDQWR�KRPHP��

e� SRU� LVVR� TXH� QRV� FDXVD� XPD� FHUWD� HVWUDQKH]D� D� DXVrQFLD� GHVWD� FDWHJRULD� QR�
GRFXPHQWR� GH� XPD� SURSRVWD� TXH� VH� DILUPD� WUDQVIRUPDGRUD�� ,QFOXVLYH� +HOOHU���� HQTXDQWR�
GLVFtSXOD�GH�/XNiFV��FLWDGD�QD�FDWHJRULD�FRWLGLDQR��Gi�FHQWUDOLGDGH�j�FDWHJRULD�WUDEDOKR�DR�VH�
UHIHULU�jV�VXDV�GXDV� IRUPDV��ZRUN�H� ODERU��FRQFHLWRV� Mi�GLVFXWLGRV�QHVWD�GLVVHUWDomR�QD�VHomR�
LQWURGXWyULD�GHVWLQDGD�DR�UHIHUHQFLDO�WHyULFR�����
�������������������������������������������������
����0DU[��.��H�(QJHOV��)��$�,GHRORJLD�$OHPm�����������������
��� (VWDPRV� QRV� UHIHULQGR� j� SULPHLUD� IDVH� GD� REUD� GH� +HOOHU�� HP� TXH� HOD� WUDEDOKD� FRP� UHIHUHQFLDLV�
PDU[LVWDV�3RVWHULRUPHQWH��HOD�URPSH�FRP�HVWHV�SULQFtSLRV�H�VH�DSUR[LPD�GRV�³UHIHUHQFLDLV�SyV�PRGHUQRV´��
���1R�HQWDQWR��QR�PDSD�FRQWUDGLWyULR�GDV�SURGXo}HV�GD�6(0(&��GHVFREULPRV�TXH���³1D�EXVFD�SRU�XP�FXUUtFXOR�
YROWDGR�SDUD�D�FRQVWUXomR�GD�FLGDGDQLD��VH�ID]�QHFHVViULR�TXH�R�WUDEDOKR�VHMD�XP�GRV�SULQFtSLRV�HGXFDWLYRV��SRLV��
RV�KRPHQV�H�PXOKHUHV�VH�KXPDQL]DP�SHOR�WUDEDOKR�H�HGXFDomR��QXP�SURFHVVR�FRQWUDGLWyULR�QR�TXDO�HVWmR�VHPSUH�
SUHVHQWHV�H�HP�FRQIURQWR�PRPHQWRV�GH�HGXFDomR�H�GHVHGXFDomR��GH�TXDOLILFDomR�H�GHVTXDOLILFDomR�H��SRUWDQWR��GH�
KXPDQL]DomR�H�GHVXPDQL]DomR´�%(/e0������������7UDWD�VH�GH�XP�WH[WR�VREUH�D�HGXFDomR�GH�MRYHQV�H�DGXOWRV��
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$� VHJXLU� DSUHVHQWDPRV� XP� TXDGUR� TXH� VLQWHWL]D� DV� FRQFHSo}HV� SHGDJyJLFDV� H� VHXV�
SULQFtSLRV�RULHQWDGRUHV�GR�,�)yUXP��

4XDGUR�9,,���&RQFHSo}HV�3HGDJyJLFDV�H�3ULQFtSLRV�GD�(VFROD�&DEDQD�
&21&(3d­2�
3('$*Ï*,&$� 35,1&,3,26�
'H�&RQKHFLPHQWR� ��$GPLWH�DV�GLIHUHQoDV��PDV�QmR�DV�GHVLJXDOGDGHV��

��&RPSUHHQGH�RV�WHPSRV�H�ULWPRV�GLIHUHQFLDGRV�GH�DSUHQGL]DJHP�GR�VXMHLWR�
GR�FRQKHFLPHQWR�H�SURSLFLD�D�FDSDFLGDGH�GH�UHIOH[mR�FUtWLFD�GD�UHDOLGDGH��
��&RQFHEH�WRGRV�RV�HQYROYLGRV�QD�$omR�HGXFDWLYD�HVFRODU�FRPR�VXMHLWRV�GR�
FRQKHFLPHQWR��
��&RPSUHHQGH�R�FRQKHFLPHQWR�HQTXDQWR�SURFHVVR�FXOWXUDO�GH�DSUHHQVmR�GD�
UHDOLGDGH��
�� 7UDEDOKD� FRP� RV� VDEHUHV� Mi� VLVWHPDWL]DGRV� KLVWRULFDPHQWH�� PDV� WDPEpP�
FRP�DV�UHSUHVHQWDo}HV�H�FRQFHSo}HV�TXH�HPDQDP�GD�UHDOLGDGH�RQGH�D�HVFROD�
HVWi�LQVHULGD��

'RV�6XMHLWRV�GD�(GXFDomR� 9r�RV�6XMHLWRV�GD�(GXFDomR�FRPR� VHUHV�KLVWyULFRV�� GDt�SRUTXH�YDORUL]D�RV�
GLYHUVRV� VDEHUHV� VyFLR�FXOWXUDLV�� TXH� VmR� FRQVLGHUDGRV� LPSRUWDQWHV� QD�
FRQVWUXomR�GR�FRQKHFLPHQWR�HODERUDGR��

'H�7UDEDOKR�3HGDJyJLFR� %XVFD� D� VXSHUDomR� GD� IUDJPHQWDomR� GR� WUDEDOKR� HVFRODU�� DWUDYpV� GH�
SURSRVWDV� LQWHUGLVFLSOLQDUHV�� GHVHQYROYHQGR� XPD� QRYD� GLQkPLFD� GH�
RUJDQL]DomR�H�DSURYHLWDPHQWR�GR�WHPSR�HVFRODU��

'H�*HVWmR�(GXFDFLRQDO� 3DUWH� GD� FRQFHSomR� GHPRFUiWLFD� GD� JHVWmR� HVFRODU�� R� TXH� LPSOLFD� R�
IRUWDOHFLPHQWR�GRV�GLIHUHQWHV�HVSDoRV�GH�SDUWLFLSDomR�SRSXODU�QR�LQWHULRU�GD�
PHVPD�� FRP� GHVWDTXH� SDUD� RV� SURFHVVRV� GH� HOHLomR� GLUHWD� GRV� &RQVHOKRV�
HVFRODUHV�H�GLUHomR�GH�HVFROD���

'H� 3URMHWR� 3ROtWLFR��
3HGDJyJLFR�

$GRWD�R�SODQHMDPHQWR�SDUWLFLSDWLYR�FRPR�IRUPD�GH�HQYROYLPHQWR�GH�WRGR�R�
FROHWLYR�GD�HVFROD�QR�SURFHVVR�GH�SURSRVLomR�H� LPSOHPHQWDomR�GD�SROtWLFD�
HGXFDFLRQDO���

'H�&XUUtFXOR� $FUHGLWD� QXP� PRYLPHQWR� GH� UHQRYDomR� SHGDJyJLFD� TXH� SURPRYD� RV�
YtQFXORV�HQWUH�FLGDGDQLD��FRQKHFLPHQWR��FRQVFLrQFLD�H�DYDQFH�SDUD�XP�QRYR�
RUGHQDPHQWR� GR� VLVWHPD� HVFRODU�� FRPR� IRUPD� GH� UHVJDWDU� D� IXQomR�
VRFLDOL]DGRUD��SROtWLFD�H�FXOWXUDO�GD�HVFROD��

'H�$YDOLDomR� 5RPSHU� FRP� RV� YDORUHV� TXH� SHUPHLDP� D� OyJLFD� VHOHWLYD� H� H[FOXGHQWH� GD�
DYDOLDomR��FXMR�SURSyVLWR�p�UHFRQVWUXLU�XPD�QRYD�SROtWLFD�FXOWXUDO�FDSD]�GH�
FRQFHEHU�D�HGXFDomR�FRPR�SUi[LV�GH�LQFOXVmR�VRFLDO��

'H�)RUPDomR�&RQWLQXDGD� 3ULYLOHJLD�R�HVSDoR�GD�HVFROD��RQGH�VH�EXVFD�GLVFXWLU��DSURIXQGDU�H�DYDOLDU�D�
SUi[LV�GR�WUDEDOKR�HVFRODU�H�VXDV�LPSOLFDo}HV�VRFLDLV��QR�VHQWLGR�GH�FRQVWUXLU�
DV�DOWHUQDWLYDV�SDUD�R�HQIUHQWDPHQWR�GDV�GLILFXOGDGHV�GH�IRUPD�SDUWLFLSDWLYD��

������)RQWH��%HOpP��������DSXG��%HUWROR������������
�

'XUDQWH�RV�WUrV�GLDV�GH�UHDOL]DomR�GR��,�)yUXP�IRUDP�FRQILUPDGRV�RV�HL[RV�QRUWHDGRUHV�
GD�SURSRVWD�GD�(VFROD�&DEDQD��

9� 2UJDQL]DomR�GR�(QVLQR�HP�&LFORV�
9� $YDOLDomR�(PDQFLSDWyULD�
9� )RUPDomR�&RQWLQXDGD�GR�3URILVVLRQDO�GD�(GXFDomR�
9� (VFROD�FRPR�HVSDoR�FXOWXUDO�
9� ,QWHUGLVFLSOLQDULGDGH�FRPR�WUDMHWyULD�FROHWLYD�SDUD�YLDELOL]DU�R�3URMHWR�3ROtWLFR�

3HGDJyJLFR�GD�(VFROD�&DEDQD��
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�
$� GHIHVD� GD� 2UJDQL]DomR� GR� (QVLQR� HP� &LFORV� VH� EDVHLD� QD� SRVVLELOLGDGH� GH�

URPSLPHQWR�FRP�D�OyJLFD�GD�VHOHomR��GD�IUDJPHQWDomR�H�GD�GLVFULPLQDomR�H[SUHVVRV�QRV�DOWRV�
tQGLFHV�GH�UHWHQomR�H�³HYDVmR´�GR�UHJLPH�VHULDGR�(VVD�QRYD�IRUPD�GH�RUJDQL]DomR�GR�WUDEDOKR�
HVFRODU�EXVFDYD�D�4XDOLGDGH�6RFLDO�GD�(GXFDomR�H��WLQKD�FRPR�SUHVVXSRVWRV���

¾� &RQFHSomR� GH� FRQKHFLPHQWR� FRPR� SURFHVVR� GH� FRQVWUXomR� H�
UHFRQVWUXomR� SHUPDQHQWH� GH� VXMHLWRV�� SRU� LVVR�� DOJR� QmR� OLQHDU�� PDV�
FRPSOH[R��PDUFDGR�SRU�UXSWXUDV��GHVFRQWLQXLGDGHV��VLJQLILFDGRV��VDOWRV�
GH� TXDOLGDGH� JHVWDGRV� QRV� HVIRUoRV� FRWLGLDQRV� H� QD� DomR� VREUH� D�
UHDOLGDGH��

¾� 3HUFHSomR� GRV� HQYROYLGRV� QR� SURFHVVR� SHGDJyJLFR� HQTXDQWR� VXMHLWRV�
KLVWyULFRV�� R� TXH� LPSOLFD� D� YDORUL]DomR� H� UHFRQKHFLPHQWR� GH� VHXV�
VDEHUHV�VyFLR�FXOWXUDLV���

¾� &RQVWUXomR� GH� SURSRVWDV� LQWHUGLVFLSOLQDUHV� FRPR� DOWHUQDWLYD� SDUD� D�
VXSHUDomR� GD� IUDJPHQWDomR� GR� WUDEDOKR� HVFRODU�� VHMD� HP� UHODomR� DR�
FRQKHFLPHQWR� FLHQWtILFR�� jV� GLVFLSOLQDV� FXUULFXODUHV�� �� RX� DR� WUDEDOKR�
SHGDJyJLFR� QR� VHX� VHQWLGR� PDLV� DPSOR� GH� RUJDQL]DomR� GH� KRUiULRV� H�
WHPSRV�HVFRODUHV��DUWLFXODomR�FRP�D�FRPXQLGDGH�H[WUD�HVFRODU��

¾� )RUWDOHFLPHQWR�GRV�HVSDoRV�GHPRFUiWLFRV�HVFRODUHV��WDQWR�GDV�LQVWkQFLDV�
UHSUHVHQWDWLYDV� �&RQVHOKRV� (VFRODUHV�� (OHLomR� 'LUHWD� SDUD� 'LUHWRUHV��
$VVRFLDo}HV��� FRPR� WDPEpP� GDV� UHODo}HV� LQWHUSHVVRDLV� HIHWLYDGDV� QR�
FRWLGLDQR� HVFRODU�� GHVGH� DV� VDODV� GH� DXOD�� UHXQL}HV�� DUWLFXODomR� FRP� D�
FRPXQLGDGH���

¾� 3HUVSHFWLYD�GH�DYDOLDomR�HQTXDQWR�SURFHVVR��QmR�UHVWULWD�j�PHQVXUDomR�
GR� UHQGLPHQWR� GR� DOXQR� H� VLP� FRPR� HOHPHQWR� GH� UHIOH[mR� H�
UHGLPHQVLRQDPHQWR� GDV� Do}HV� HIHWLYDGDV�� FULDQGR� IRUPDV� GH� UHJLVWUR�
TXH�VLQWHWL]HP�R�SURFHVVR�SHGDJyJLFR�YLYHQFLDGR��

¾� ,QYHVWLPHQWR� QD� SUiWLFD� GR� SODQHMDPHQWR� SDUWLFLSDWLYR�� HOHPHQWR�
IXQGDPHQWDO� SDUD� D� FRQVWUXomR� GR� SURMHWR� SHGDJyJLFR� GD� HVFROD�
�%(/e0�����������

�
$� SURSRVWD� GH�$YDOLDomR� GD� (VFROD� &DEDQD� YLVDYD� URPSHU� FRP� D� WUDGLFLRQDO� OyJLFD�

DYDOLDWLYD� H� FODVVLILFDWyULD�� FRQWULEXLQGR� GH� IRUPD� VLJQLILFDWLYD� SDUD� D� LQFOXVmR� VRFLDO��
GHVQXGDQGR�R�SDUDGLJPD�TXH�Gi�VXSRUWH�D�HVVH�PRGHOR�GH�FXQKR�FRQVHUYDGRU�GH�VRFLHGDGH��
VHQGR� XPD� GDV� UHVSRQViYHLV� SRU� XPD� WUDMHWyULD� GH� IUDFDVVRV� GRV� DOXQRV�� e� YLVWD� FRPR�
RULHQWDGRUD�GR�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV��DFRPSDQKDQGR�D�WUDMHWyULD�GRV�VXMHLWRV��VHXV�
DYDQoRV��GLILFXOGDGHV�H�SRVVLELOLGDGHV��SURSRQGR�QRYRV�FDPLQKRV�H�VROXo}HV��5HVVDOWDYD�TXH�
R�SULQFtSLR�GR�DFHVVR�H�SHUPDQrQFLD�GR�DOXQR�QD�HVFROD�FRP�VXFHVVR�HUD�LQFRPSDWtYHO�FRP�
XPD� OyJLFD� GH� H[FOXVmR�� 3DUD� VXSHUDU� HVVH� YLpV� H[FOXGHQWH� GH� DYDOLDomR� HP� GLUHomR� D� XPD�
QRYD�FRQFHSomR�GH�HGXFDomR�PDLV�LQFOXVLYD�H�VRFLDOPHQWH�MXVWD��HOD�SDVVD�VHU�HQWHQGLGD�FRPR�
XP�SURFHVVR�GLDJQyVWLFR�H� LQYHVWLJDWLYR��EDVHDGR�HP�XP�PHFDQLVPR�GH�DomR�UHIOH[mR�DomR��
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$YDOLDU� GH� IRUPD� GLDJQyVWLFD� LPSOLFD� QHFHVVDULDPHQWH� HP� DYDOLDU� DOpP� GRV� DVSHFWRV�
FRJQLWLYRV��RV�DVSHFWRV�VRFLDLV��SROtWLFRV��HFRQ{PLFRV�H�pWLFRV�GDV�UHODo}HV�TXH�VH�HVWDEHOHFHP�
QD�HVFROD���6H�D�FDUDFWHUtVWLFD�p�D�SURFHVVXDOLGDGH��D�DYDOLDomR�QmR�VHUi�PDLV�IHLWD�SRU�PHLR�GH�
XPD� ~QLFD� VHPDQD� GH� SURYDV� RX� WHVWHV�� 6HUi� IHLWD� DWUDYpV� GH� XP� SODQHMDPHQWR� SUpYLR� GR�
SURIHVVRU�DWUDYpV� GH� DWLYLGDGHV� LQGLYLGXDLV� H� FROHWLYRV�� EDVHDGDV� QD� FRQVWUXomR� GR� 3URMHWR�
3ROtWLFR��3HGDJyJLFR�GD� HVFROD��1HVVH�SODQHMDPHQWR� p�SUHFLVR� ID]HU� FRQVLGHUDo}HV� VREUH��2�
TXr� DYDOLDU"� 3DUD� TXH� $YDOLDU"� &RPR� DYDOLDU"� 3DUD� D� DIHULomR� GRV� UHVXOWDGRV� GD� DomR�
HGXFDWLYD��D�DYDOLDomR�HVWi�LQVHULGD�QD�GLQkPLFD�GH�WUDEDOKR�GD�HVFROD���QR�SODQHMDPHQWR�H�QD�
RUJDQL]DomR� FXUULFXODU�� HQYROYHQGR� RV� GLIHUHQWHV� VXMHLWRV�� RV� SDLV� RX� UHVSRQViYHLV�� RV�
SURIHVVRUHV� H� WpFQLFRV�� $SUHVHQWDP�VH� FRPR� LQVWkQFLDV� GH� DYDOLDomR� HVFRODU� R� &RQVHOKR�
(VFRODU� H� R� &RQVHOKR� GH� &LFOR�� ,QGLFD�� DLQGD� GH� IRUPD� LQLFLDO�� DOJXPDV� FDUDFWHUtVWLFDV� GRV�
LQVWUXPHQWRV�GH�DYDOLDomR���REVHUYDomR��DXWR�DYDOLDomR��ILFKD�GH�DYDOLDomR�LQGLYLGXDO��WHVWH�H�
DYDOLDomR�FROHWLYD��

1R�TXH�FRQFHUQH�j�*HVWmR�'HPRFUiWLFD��R�³*RYHUQR�GR�3RYR´�VH�FRORFDYD�HP�VHQWLGR�
FRQWUiULR� DR� DMXVWH� QHROLEHUDO� TXH� UHGX]LD� D� HVIHUD� S~EOLFD� H� DWDFDYD� RV� GLUHLWRV� VRFLDLV� GRV�
WUDEDOKDGRUHV�� 1HVVH� VHQWLGR�� R� ,� )yUXP� DSRQWDYD� SDUD� D� FRQVROLGDomR� GRV� &RQVHOKRV�
(VFRODUHV� H� SDUD� DV� (OHLo}HV�'LUHWDV� SDUD�'LUHWRUHV�� DLQGD� TXH�� SRU� VL� VyV�� QmR� UHVROYHULDP�
WRGRV� RV� SUREOHPDV� GD� HVFROD�� 0DV� HUD� SUHFLVR� H[HUFLWDU� HVVHV� HVSDoRV� FRPR� PHLR� GH�
FRQVROLGDomR�GH�XPD�QRYD�YLVmR�FROHWLYD�GH�GHPRFUDFLD��SURFHVVR�HVVH�TXH�SRGHULD�VH�DPSOLDU�
SDUD� DV� GHPDLV� LQVWkQFLDV� VRFLDLV�� �1HVVH� VHQWLGR�� R�&RQVHOKR�(VFRODU� SDVVD� D� VHU� R� HVSDoR�
SULYLOHJLDGR�GH�GLVFXVVmR�H�GHFLVmR�GDV� Do}HV�SROtWLFR�SHGDJyJLFDV�TXH� VHUmR�GHVHQYROYLGDV�
QR� FRWLGLDQR� HVFRODU�� 2� GLUHWRU� GH� HVFROD� WHP� VHX� SDSHO� UH�VLJQLILFDGR� FRPR� R� JUDQGH�
DUWLFXODGRU� GD� SROtWLFD� SHGDJyJLFD� GD� HVFROD� D� VHU� FRQVWUXtGD� FROHWLYDPHQWH�� e� SURSRVWD�
WDPEpP�D�UHYLVmR�GD�/HL�����������GH�PRGR�D�DMXVWi�OD�jV�H[LJrQFLDV�TXH�D�QRYD�FRQMXQWXUD�
LPS}H�FRPR�XP�LQVWUXPHQWR�D�PDLV�QD�FRQVROLGDomR�GR�SURMHWR�GH�*HVWmR�'HPRFUiWLFD���

1R�kPELWR�LQVWLWXFLRQDO�GD�6(0(&��XP�QRYR�WLSR�GH�JHUHQFLDPHQWR�SURFXUD�H[SUHVVDU��
D� QRYD� FRQFHSomR� GH� JHVWmR� GHPRFUiWLFD�� )LFRX� LQVWLWXtGR� HQWmR� �� QtYHLV� GH� LQVWkQFLDV� GH�
GHFLVmR�GHPRFUiWLFD�HP�IRUPD�GH�FROHJLDGRV��

��� &ROHJLDGR�&HQWUDO�±�IRUPDGR�SHOR�VHFUHWiULR��SHOD�GLUHWRUD�JHUDO��DVVHVVRUHV�HVSHFLDLV��
GLUHWRU� GH� HGXFDomR�� GLUHWRU� GH� HVSRUWH�� DUWH� H� OD]HU�� GLUHWRU� GH� SODQHMDPHQWR��
$VVHVVRULD�GH�&RPXQLFDomR��$VVHVVRULD�-XUtGLFD��%ROVD�(VFROD�H�)XQERVTXH��

��� �&ROHJLDGR� ,QWHUGHSDUWDPHQWDO� ±� IRUPDGR� SHOR� GLUHWRU� GH� (GXFDomR� H� GLUHWRU� GH�
HVSRUWH�DUWH�H�OD]HU��iUHDV�DILQV�GD�VHFUHWDULD���FRRUGHQDGRV�SHOD�'LUHWRULD�*HUDO��
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��� &ROHJLDGR� 'HSDUWDPHQWDO� ±� IRUPDGR� SHORV� FRRUGHQDGRUHV� GDV� HTXLSHV� WpFQLFDV� GH�
FDGD�VHWRU�HP�QtYHO�GH�GHSDUWDPHQWR��

��� 3OHQiULDV�±�IRUPDGD�SRU�WRGRV�RV�WpFQLFRV�TXH�FRPS}HP�D�VHFUHWDULD��
�

&RP� UHODomR� j� )RUPDomR� &RQWLQXDGD� SDUD� D� 9DORUL]DomR� GR� 3URILVVLRQDO� GD�
(GXFDomR�� D� FRQFHSomR� GH� IRUPDomR� FRQWLQXDGD� HUD� ³HQWHQGLGD� FRPR� DTXHOD� TXH� VH� GHYD�
HIHWLYDU�GH�IRUPD�FRQWtQXD�H�VLVWHPiWLFD��D�TXDO�SULYLOHJLD�R�HVSDoR�GD�HVFROD��RQGH�VH�EXVTXH�
GLVFXWLU��DSURIXQGDU�H�DYDOLDU�D�SUi[LV�GR�WUDEDOKR�SHGDJyJLFR�H�VXDV�LPSOLFDo}HV�VRFLDLV��QR�
VHQWLGR� GH� FRQVWUXomR� GH� DOWHUQDWLYDV� SDUD� R� HQIUHQWDPHQWR� GH� GLILFXOGDGHV� GH� IRUPD�
SDUWLFLSDWLYD´� �%(/e0�� �����������(VVD�SHUVSHFWLYD�GH� IRUPDomR� FRPSUHHQGLD� D� HVFROD� HP�
VXD�FRQGLomR�KLVWyULFD�WHQGR�SRVVLELOLGDGHV�GH� VH�DUWLFXODU� H�FRQWULEXLU�FRP�RV� LQWHUHVVHV�GD�
PDLRULD� GD� SRSXODomR�%XVFD�� WDPEpP�� VXSHUDU� DV� YLV}HV� WUDGLFLRQDLV� GH� WUHLQDPHQWR� RX�
³FDSDFLWDomR� GH� UHFXUVRV� KXPDQRV´��'LDQWH� GLVVR�� VXJHUH� RV� VHJXLQWHV� SUHVVXSRVWRV� EiVLFRV�
SDUD�D�IRUPDomR�GRV�SURILVVLRQDLV�GD�HGXFDomR���

R� &RQFHEHU� � RV�SURILVVLRQDLV�GD� HGXFDomR� H�GHPDLV� WUDEDOKDGRUHV�QHOD� DWXDQWHV�
FRPR�FLGDGmRV�FRQFUHWRV��KLVWyULFRV��FXMR�WUDEDOKR�GHYH�JDUDQWLU��DOpP�GH�VXD�
VREUHYLYrQFLD��D�WUDQVIRUPDomR�GD�VRFLHGDGH��

R� �5HFRQKHFHU� DV� GHILFLrQFLDV� GR� VLVWHPD� IRUPDO� GH� HQVLQR� SHOR� TXDO� FDGD�
SURILVVLRQDO� SDVVRX�� VHP� SUHWHQGHU�� FRQWXGR�� UHFXSHUDU� WRGDV� DV� ODFXQDV� H�
GHILFLrQFLDV�HQFRQWUDGDV��

R� )RPHQWDU�R�SURFHVVR�GH�DomR�UHIOH[mR�DomR�HP�PRPHQWRV�GLIHUHQFLDGRV��PDV�
DUWLFXODGRV�� SULYLOHJLDQGR� DV� QHFHVVLGDGHV� FRQFUHWDV� GD� HVFROD�� DV� LQGDJDo}HV�
FRWLGLDQDV� GRV� HGXFDGRUHV� H� GHPDLV� VHUYLGRUHV�� FRQVROLGDQGR�� DVVLP�� D�
WHRUL]DomR�GD�SUiWLFD���

R� &RQVLGHUDU�RV�SUREOHPDV�GD�SUiWLFD�GRV�HGXFDGRUHV��HP�HGXFDomR�FRPR�SRQWR�
GH� SDUWLGD� H� SRQWR� GH� FKHJDGD� GR� SURFHVVR�� JDUDQWLQGR�VH� XPD� UHIOH[mR�
IXQGDPHQWDGD� TXH� YHQKD� DPSOLDU� D� FRQVFLrQFLD� GR� HGXFDGRU� H� DSRQWDU�
FDPLQKRV�SDUD�R�UHID]HU�GH�VXD�DWXDomR��

R� 5HVJDWDU� R� VHQWLGR� FROHWLYR� H� SDUWLFLSDWLYR� GR� ID]HU� FROHWLYR� QXP� SURMHWR� GH�
SDUFHULD��SURStFLR�j�FULDomR��jV�WURFDV��j�UHFRQVWUXomR�GDV�UHODo}HV�LQWHUSHVVRDLV�
H�D�FRPSUHHQVmR�GD�QDWXUH]D�GR�WUDEDOKR�SHGDJyJLFR�HP�VXD�WRWDOLGDGH��

R� (VWDEHOHFHU�SDUFHULDV�FRP�RUJDQL]Do}HV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV�
HP� QtYHO� ORFDO�� UHJLRQDO�� QDFLRQDO� H� LQWHUQDFLRQDO� QR� VHQWLGR� GH� DPSOLDU� DV�
SRVVLELOLGDGHV�GH�IRUPDomR�GRV�WUDEDOKDGRUHV�GD�HGXFDomR��

R� &RQVWLWXLU�VH�QXP�GRV�HL[RV�GH�YDORUL]DomR�SURILVVLRQDO��FRQVLGHUDQGR�VH�VXDV�
FRQGLo}HV� DUWLFXODGDV� D� VDOiULR�� FDUUHLUD�� FRQFXUVR� S~EOLFR�� j� QHFHVViULD�
UHIRUPXODomR�GR�HVWDWXWR�GR�PDJLVWpULR�H�GR�IXQFLRQDOLVPR�PXQLFLSDO���

�
$�SURSRVWD�HYROXtD�SDUD�TXH�D�IRUPDomR�IRVVH�XP�HVSDoR�GH�UHIOH[mR�GD�SUiWLFD��QXP�

VHQWLGR�SURIXQGR�GH�VXD�VLJQLILFDomR��LVWR�p��EXVFDU�XP�GLVWDQFLDPHQWR�GD�SUiWLFD�D�XP�SRQWR�
TXH�IRVVH�SRVVtYHO�UHIOHWLU�VREUH�HOD�SRU�PHLR�GH�XP�ROKDU�DQDOtWLFR��UHIOH[LYR�H�FUtWLFR��VHQGR�
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LVVR� LQFRUSRUDGR� FRPR� SUiWLFD� FRWLGLDQD��0DV�� p� QRWyULR� TXH� D� IRUPXODomR� FRPHoD� � D� ID]HU�
XPD�FDUJD�H[DFHUEDGD�VREUH�R�SRGHU�GD�VXEMHWLYLGDGH�KXPDQD��³$VVLP��QmR�SRGHPRV�SHUGHU�
GH�YLVWD�TXH�RV�DWRV�H�DV�SUiWLFDV�QmR�WrP�YDORU�DSHQDV�REMHWLYR��PDV�VmR�WDPEpP�PRWLYDo}HV�
LQWHUQDV´�%(/e0�����������4XDLV�VHULDP�HVVDV�PRWLYDo}HV�LQWHUQDV"�$�UHVSRVWD�p��³7UDWD�VH�
GH� FULDU� HVWUDWpJLDV� SDUD� GHVSHUWDU� QR� HGXFDGRU� R� ³TXHUHU� WUDQVIRUPDU´�� R� GHVHMR� GH�
FRQVWUXLU� XPD� QRYD� SUiWLFD� H� UHFRQKHFHU�� HQWmR�� R� SURFHVVR� GH� HVWXGR�� DSURIXQGDPHQWR� H�
UHIOH[mR� FRPR� HOHPHQWRV� TXH� FRQWULEXHP� SDUD� D� DQiOLVH� H� GDt� SDUD� XPD� LQWHUYHQomR�PDLV�
HODERUDGD´�LGHP������3RU�RXWUR�ODGR��D�GLQkPLFD�GD�IRUPDomR�FRQWLQXDGD�HUD�YLVWD�FRPR���

����XP� HVSDoR� SURYRFDGRU� GH� XP� PRYLPHQWR� GH� GXSOR� VHQWLGR��
,QWUDVXEMHWLYR�� QD� PHGLGD� HP� TXH� YLVD� DWLQJLU� DR� HGXFDGRU� ±� UHSHQVDU��
UHFRQVWUXLU�� FRQTXLVWDU� DXWRULD�� $� FRQTXLVWD� GD� �UH�� DSURSULDomR� GH� VXD�
KLVWyULD��GR�³UHFROKHU�GH�VHXV�IUDJPHQWRV´��WUDEDOKDU�VXDV�UHSUHVHQWDo}HV��
p� DOJR� TXH� SUHFLVD� VHU� WUDEDOKDGR� FXLGDGRVDPHQWH��&RLVDV�� GDGRV�� TXH� D�
YLYrQFLD� HP� JUXSR� GH� HQFDUUHJD� GH� ³FRVWXUDU´� H�� QXP� SURFHVVR�
FRQFRPLWDQWH�� LQVWDODU� VHPHOKDQWH� PRYLPHQWR� QR� FROHWLYR� GD� HVFROD��
,QWHUVXEMHWLYR� ±� SURFHVVR� GR� UHSHQVDU� FROHWLYR� GD� SUiWLFD� GD� HVFROD�� ³VH�
SHQVDU´��FRQVWUXLU�R�KiELWR�GH�DQDOLVDU�VHX�WUDEDOKR��VHXV�UHVXOWDGRV��VXDV�
ODFXQDV� � H� HVWUDWpJLDV�� ������ LQYHVWLU� QD� FRQVWLWXLomR� GH� VXMHLWRV� TXH� VH�
DSRVVHP�GH� VL�PHVPRV� H� GH� VHX� HVSDoR� GH� DWXDomR��SRLV� DFUHGLWDPRV� VHU�
HVVH� XP� GRV� SDVVRV� LQGLVSHQViYHLV� QR� TXHVWLRQDPHQWR� GR� VHX� OXJDU� GH�
FLGDGmR��%(/e0�����������

� ��
e�ORXYiYHO�D�SURILVVmR�GH�Ip�TXH�D�(VFROD�&DEDQD�ID]�QD�FDSDFLGDGH�GRV�GRFHQWHV�GH�VH�

UHFRQVWUXtUHP�� GH� VH� ³UHDSURSULDUHP� GH� VXD� KLVWyULD´�� GH� ³UHFROKHU� VHXV� IUDJPHQWRV´�� GH�
³FRQTXLVWDU� DXWRULD´�� GH� VH� ³DSRVVDUHP� GH� VL� PHVPRV´�� e� PXLWD� UHVSRQVDELOLGDGH� SDUD� XP�
GRFHQWH� HP� TXH� D� SUySULD� 6(0(&� UHFRQKHFH� ³DV� GHILFLrQFLDV� GR� VLVWHPD� IRUPDO� GH� HQVLQR�
SHOR� TXDO� FDGD� SURILVVLRQDO� SDVVRX� �����´�� (VWH� GRFHQWH� PDO� IRUPDGR�� GH� UHSHQWH�� Mi� WHP�
FDSDFLGDGH�SDUD�HQWHQGHU�:DOWHU�%HQMDPLQ��GH�VH�DUWLFXODU�³FRP�RV�LQWHUHVVHV�GD�PDLRULD�GD�
SRSXODomR´��FRP�FRLVDV��GDGRV�TXH�D�YLYrQFLD�HP�JUXSR�SRVVD�³FRVWXUDU´��%(/e0������������
e� PXLWD� VRILVWLFDomR� WHyULFR�PHWRGROyJLFD� LPSRVWD� D� XP� GRFHQWH� WmR� PDO� IRUPDGR� H� WmR�
GHVYDORUL]DGR�� $OpP� GD� KLSHUYDORUL]DomR� � GD� FDSDFLGDGH� WUDQVIRUPDGRUD� VXEMHWLYD� GR�
SURIHVVRU�H�GD�HGXFDomR��DOJXP�LOXPLQDGR�LULD�UHYHODU�DR�SURIHVVRU�WRGDV�HVVDV�YLUWXGHV��6HULD�
XP�³QRYR´� ,6(%(�RXWUD�YH]"�)LFD�SDUHFHQGR��HQWmR��TXH�VH�R�SURIHVVRU�VHJXLU�D�FDUWLOKD�GH�
IRUPDomR� GD� (VFROD� &DEDQD� DFDEDUi� VH� WRUQDQGR� XP� H[tPLR� UHYROXFLRQiULR�� VHP� OHYDU� HP�
FRQVLGHUDomR�DV�TXHVW}HV�REMHWLYDV�HVWUXWXUDLV��e�XPD� WHPHULGDGH�HVVHV�DUURXERV�UDGLFDLV�GH�
FXQKR�LQVWLWXFLRQDO�HP�XPD�VRFLHGDGH�PDUFDGD�SHOR�LQGLYLGXDOLVPR�H�SHOD�Pi[LPD�GR�³FDGD�
XP�SRU�VL´��RQGH�DV�SULQFLSDLV�FRQWUDGLo}HV�HVWmR��UHSHWLPRV��QDV�UHODo}HV�LQWHUFODVVHV�H�QmR�QD�
VXSRVWD� IDOWD� GH� FRQVFLrQFLD� GRV� VXMHLWRV� ³TXH� XPD� UHIOH[mR� IXQGDPHQWDGD� YHQKD�
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DPSOLDU´�LGHP������ e� SRVVtYHO� SHUFHEHU� TXH�� D� PHVPD� YLVmR� LOXPLQLVWD� H� SVLFRORJL]DQWH� GR�
DQWLJR�,6(%(��DLQGD�FRQWDPLQDYD�DOJXPD�GDV�SULPHLUDV�H�IUiJHLV�IRUPXODo}HV�VREUH�IRUPDomR�
FRQWLQXDGD�GD�(VFROD�&DEDQD��6HQmR��YHMDPRV��

e� HVWH� XP� SURFHVVR� TXH� QmR� SUHVFLQGH� GD� DSURSULDomR� H� GRPtQLR� GH�
UHIHUHQFLDLV�WHyULFRV�GHILQLGRV��PDV�TXH�DWHQWD�WDPEpP�SDUD�R�IDWR�GH�HVWHV�
Vy� VH� FRQVWLWXLUmR� HP� LQVWUXPHQWRV� ³~WHLV´� GH� WUDEDOKR�� D� SDUWLU� GD� VXD�
UHFRQVWUXomR� H� SHUFHSomR� FRPR� QHFHVVLGDGH� LQWHUQD�� 7UDWD�VH� GH� FULDU�
HVWUDWpJLDV�SDUD�GHVSHUWDU�QR�HGXFDGRU�R�³TXHUHU� WUDQVIRUPDU´��R�GHVHMR�
GH�FRQVWUXLU�XPD�QRYD�SUiWLFD�H� UHFRQKHFHU��HQWmR��R�SURFHVVR�GH�HVWXGR��
DSURIXQGDPHQWR�H�UHIOH[mR�FRPR�HOHPHQWRV�TXH�FRQWULEXHP�SDUD�D�DQiOLVH�
QHFHVViULD�H�GDt�SDUD�XPD�LQWHUYHQomR��%(/e0������������
�

6H� HVWH� WH[WR� IRVVH� HVFULWR� QR� WHPSR� GR� DQWLJR� ,6(%(�� QLQJXpP� QRWDULD� D� GLIHUHQoD��
3ULPHLUR� D� WHRULD�� GHSRLV� D� SUiWLFD�� SDUHFHQGR� GHVPHQWLU� D� IRUPXODomR� DomR�UHIOH[mR�DomR��
$OLiV���HVWH�WH[WR�VREUH�IRUPDomR�FRQWLQXDGD�IRL�HVFULWR�SRU�WpFQLFRV�RULXQGRV�GD�DQWLJD�HTXLSH�
GR�,6(%(�GD�JHVWmR�*XHLURV��3RGH�VH�QRWDU�FRP�FODUH]D�D�FRQIXVmR�WHyULFD�TXH�UHLQDYD�QHVVD�
WUDQVLomR�HQWUH�D�FRQFHSomR�DQWLJD�H�D�QRYD�FRQFHSomR�GH�HGXFDomR��DVVLP�FRPR�DOJXPDV�GDV�
HYLGHQWHV�IUDJLOLGDGHV�GD�QRYD�HTXLSH�GD�6(0(&��

&RQWXGR�� D� (VFROD� &DEDQD� DSUHVHQWRX�� QHVVH� ,� )yUXP�� XPD� 6LVWHPiWLFD� GH� )RUPDomR�
&RQWLQXDGD�DWUDYpV�GRV�VHJXLQWHV�HVSDoRV��

�� $FRPSDQKDPHQWR� H�DVVHVVRUDPHQWR�jV� HVFRODV� ±�e�R� HVSDoR�TXH�SUHWHQGH�R�
HVWDEHOHFLPHQWR� GR� GLiORJR� FRP� RV� SURILVVLRQDLV� GD� HVFROD�� QR� VHQWLGR� GH�
YLYHQFLDU� R� FRWLGLDQR� GD� HVFROD�� SRVVLELOLWDQGR� LQWHUYHQo}HV� PDLV�
VLJQLILFDWLYDV�� RQGH� EXVFDU�VH�i� D� UHIOH[mR� SHUPDQHQWH� GD� SUi[LV� H� GH� VXDV�
FRQGLo}HV� GH� HIHWLYDomR�� FRQWULEXLQGR�VH� FRP� UHIHUHQFLDLV� WHyULFR�
PHWRGROyJLFRV� H� GLGiWLFRV�� EHP� FRPR�� FRP� GLUHFLRQDPHQWRV� FRHUHQWHV� H�
GHPRFUiWLFRV��

�� (VSDoR� GH� IRUPDomR� SRU� HVSHFLILFLGDGH� GH� DWXDomR� ±� &RQVWLWXL�VH� GH�
HQFRQWURV� VLVWHPiWLFRV� FRP� RV� HGXFDGRUHV� GDV� GLIHUHQWHV� HVFRODV� SRU�
iUHD�QtYHO�GH�DWXDomR��RQGH�VH�IDUmR�GLVFXVV}HV�GH�FDUiWHU�SROtWLFR�SHGDJyJLFR�
D� SDUWLU� GH� FRQWH~GRV� HVSHFtILFRV�� WHQGR� FRPR� UHIHUHQFLDO� RV� LQGLFDWLYRV� GD�
-RUQDGD� 3HGDJyJLFD� FRP� rQIDVH� QRV� HL[RV� GD� GHPRFUDWL]DomR� GD� JHVWmR� H�
UHHVWUXWXUDomR�FXUULFXODU��

�� (VSDoRV� GH� )RUPDomR� SRU� &ROHWLYRV� GH� &LFOR� ±� 6HQGR� XP� HVSDoR� RQGH� RV�
JUXSRV�GH�SURIHVVRUHV�TXH�DWXDP�HP�XP�GHWHUPLQDGR�&LFOR��VH�HQFRQWUDP�SDUD�
XPD� UHIOH[mR� FROHWLYD� GD� SUiWLFD� GHVHQYROYLGD� QR� HVSDoR�WHPSR� QD�
SHUVSHFWLYD�LQWHUGLVFLSOLQDU��%(/e0�����������JULIRV�QRVVRV���

�
$� QRomR� GH� (VFROD� FRPR� (VSDoR� &XOWXUDO�� ~OWLPD� VHomR� GD� SULPHLUD� SDUWH�� SURFXUD�

LQGDJDU� FRPR� YrP� VHQGR� FRPSUHHQGLGRV� RV� FRQKHFLPHQWRV� FXOWXUDLV� �FLHQWtILFRV�� DUWtVWLFRV��
PRUDLV�� HWF���� YLYLGRV� QD� HVFROD� HP� WRGDV� DV� VXDV� GLPHQV}HV�� VHMD� SDUD� R� FXUUtFXOR� IRUPDO��
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YLYLGR� DWUDYpV� GDV� iUHDV� GH� FRQKHFLPHQWR� H� GLVFLSOLQDV�� VHMD� SDUD� R� FXUUtFXOR� LQIRUPDO��
PDQLIHVWR�QR�FRQWH[WR�GD�HVFROD�FRPR�XP�WRGR�H�TXH�YDL�DOpP�GR�HQVLQR��%(/e0������������

6HJXQGR� D� 6(0(&�� HVVD� YLVmR� WUDGLFLRQDO� GH� FXUUtFXOR� WUDGX]� D� FRQFHSomR� GH�
FRQKHFLPHQWR�YLYLGR�QD�HVFROD��QR�VHQWLGR�QHROLEHUDO��ID]HQGR�D�GHL[DU�GH�VHU�SDUWH�GR�FDPSR�
VRFLDO� H� SROtWLFR� SDUD� LQJUHVVi�OD� QR�PHUFDGR� H� ID]r�OD� IXQFLRQDU� D� VXD� VHPHOKDQoD� FRP� RV�
REMHWLYRV�GH��DWUHODU�D�HGXFDomR�HVFRODU�j�SUHSDUDomR�SDUD�R�WUDEDOKR�H�D�SHVTXLVD�DFDGrPLFD�
DR�LPSHUDWLYR�GR�PHUFDGR�RX�jV�QHFHVVLGDGHV�GD�OLYUH�LQLFLDWLYD��UHVJXDUGDQGR��GHVWD�IRUPD��R�
LQWHUHVVH� GR�PHUFDGR� HPSUHVDULDO� QD� HGXFDomR� HP� IXQomR� GD� IRUoD� GH� WUDEDOKR� TXDOLILFDGD��
ID]HU� FRP� TXH� D� HVFROD� VHMD� WUDQVPLVVRUD� GRV� SULQFtSLRV� GRXWULQiULRV� GD� OyJLFD� GR�PHUFDGR�
FRPR�UHSURGXWRUD�GD�LGHRORJLD�GRPLQDQWH���������%(/e0������������

&RPR�SRGH�VH�REVHUYDU��D�HVFROD�DTXL�p� WUDWDGD�FRPR�UHSURGXWRUD�GDV� UHODo}HV�VRFLDLV�
FDSLWDOLVWDV��VHP�VHU�GDGR�D�HOD�R�EHQHItFLR�GD�FRQWUDGLomR��FDWHJRULD�DSRQWDGD�FRPR�XP�GRV�
FRQFHLWRV�GH�HQWHQGLPHQWR�GD�UHDOLGDGH�SHOR�SUySULR�GRFXPHQWR��0DV��QR�PHVPR�GRFXPHQWR��
DILUPD�VH�TXH��HPERUD�HVVD�YLVmR�GH�FXUUtFXOR�VHMD�KHJHP{QLFD��HOD�QmR�p�PRQROtWLFD�� WHQGR�
HP� YLVWD� TXH� D� HVFROD� p� XPD� LQVWLWXLomR� VRFLDO� TXH� PDQWpP� XPD� UHODomR� GLDOpWLFD� FRP� D�
VRFLHGDGH��VHQGR�XP�FDPSR�ULFR�GH�FRQWUDGLo}HV��H�TXH��SRU�LVVR��FULD�IRUPDV�GH�UHVLVWrQFLDV�j�
YLVmR� WUDGLFLRQDO� GH�XPD�FXOWXUD� LQFRQWHVWDGD� H�XQLWiULD��$�PDLRULD�GRV� WH[WRV�PDQWpP�HVVD�
GLFRWRPLD��WDOYH]�SRU�IDOWD�GH�XPD�UHYLVmR�GH�FXQKR�HSLVWHPROyJLFR��TXHP�VDEH��SRU�IDOWD�GH�
XPD�FRQVXOWRULD�PDLV�DWHQWD�jV�SURGXo}HV�GD�6(0(&��

(P� VtQWHVH�� R� SURJUDPD� FXOWXUDO� GD� (VFROD� &DEDQD� UHIXWD� D� IRUPD� LQVWUXPHQWDO� GH�
FRPR� p� WUDWDGD� D� ³FXOWXUD� SRSXODU´�� SULQFLSDOPHQWH� QR� TXH� WDQJH� DR� O~GLFR�� DR� OD]HU� H� j�
FRUSRUHLGDGH�QD�HVFROD��&RPEDWH�D�YLVmR�GLFRW{PLFD�HQWUH�HVStULWR�H�PDWpULD�QD�GLYLVmR�TXH�D�
HVFROD�RSHUD�HQWUH�PHQWH�H�FRUSR��HQWUH�FRJQLomR�H�PRYLPHQWR��UHGX]LQGR�HVVDV�DWLYLGDGHV�DRV�
HVSDoRV�GH�UHFUHLR�H�DRV�FRUUHGRUHV��0HVPR�QHVVHV�HVSDoRV��D�YLJLOkQFLD�H�DV�UHJUDV�LPSHGHP�
TXH�D�HVVrQFLD�GR�O~GLFR�HVWDEHOHoD�XP�ULFR�SURFHVVR�GH�DSUHQGL]DJHP��6HQGR�DVVLP��R�O~GLFR�
QD� VDOD� GH� DXOD� p� YLVWR� FRPR� PDQLIHVWDomR� GH� GHVRUGHP�� &RQFOXL� TXH� D� GHVYLQFXODomR� GD�
PXOWLFXOWXUDOLGDGH�DRV�FRQKHFLPHQWRV�SURGX]LGRV�QD�HVFROD�FDXVD�OKH�HPSREUHFLPHQWR��SRLV�
Ki�XPD�FRQWUDULHGDGH�HQWUH�R�FXUUtFXOR�IRUPDO��DR�QHJDU�VXDV�UHODo}HV�LQIRUPDLV��6HQGR�DVVLP��
R�FXUUtFXOR�DLQGD�VH�PDQWpP�FHQWUDGR�H� UHVWULWR�QD�SHUVSHFWLYD�GLVFLSOLQDU�GR�FRQKHFLPHQWR��
HVWDQGR�LQGLIHUHQWH�DR�PRYLPHQWR�YLYR�GD�FXOWXUD�SRSXODU��%(/É0�����������JULIRV�QRVVRV����

$TXL��GRLV�DVSHFWRV�FKDPDP�D�DWHQomR�����D�TXHVWmR�GR�FXUUtFXOR�FHQWUDGR�H�UHVWULWR�QD�
SHUVSHFWLYD�GLVFLSOLQDU��DVVXQWR�TXH�VHUi�WUDWDGR�QD�VHomR�GHVWH�WH[WR�GHGLFDGD�DR�DVVXQWR�GD�
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LQWHUGLVFLSOLQDULGDGH�����D�QRomR�GH�PXOWLFXOWXUDOLGDGH��D�TXDO�IDUHPRV�XP�EUHYH�FRPHQWiULR�j�
VXD�LQVHUomR�QR�³PRGHUQR´�GLVFXUVR�HGXFDFLRQDO��

$SHVDU� GH� H[LVWLUHP� YiULRV� HQIRTXHV� H� PDWL]HV� UHIHUHQWHV� jV� SHUVSHFWLYDV�
PXOWLFXOWXUDLV��p�SRVVtYHO�LGHQWLILFDU�XP�QtYHO�FRPXP��D�LGHQWLILFDomR�GR�SOXUDOLVPR�FXOWXUDO�
FRP�D�DFHLWDomR�GR�GLIHUHQWH�H�GR�GLYHUVR�FRPR�EDVH�GDV� UHODo}HV�VRFLDLV�GHPRFUiWLFDV��1R�
HQWDQWR��DV�UHIRUPDV�FXUULFXODUHV�TXH�DSRQWDP�SDUD�D�GLYHUVLGDGH�FXOWXUDO�VmR�HVWLPXODGDV�SRU�
SURSRVWDV� GD�2UJDQL]DomR� GDV�1Do}HV�8QLGDV� �218��TXH�� SRU� LQWHUPpGLR� GH� VXDV� DJrQFLDV�
WHP�GHVHQYROYLGR�Do}HV�TXH�YLVDP�D�XPD�³FXOWXUD�SDUD�D�SD]´��$�WROHUkQFLD�IRL�FRQVLGHUDGD�
IDWRU�HVVHQFLDO�GH�SD]�QR�PXQGR�H�GHILQLGD�FRPR��UHVSHLWR�DRV�GLUHLWRV�LQGLYLGXDLV�H�OLEHUGDGH�
GRV�RXWURV��UHFRQKHFLPHQWR�H�DFHLWDomR�GDV�OLEHUGDGHV�LQGLYLGXDLV�H�DSUHoR�SHOD�GLYHUVLGDGH�
FXOWXUDO��R�TXH� VLJQLILFD�QmR�FRQIHULU� D�QHQKXPD�FXOWXUD��QDomR�RX� UHOLJLmR�R�PRQRSyOLR�GR�
VDEHU� RX� GD� YHUGDGH��1HVVH� VHQWLGR�� D�81(6&2� ������� FRQFHQWURX� HVIRUoRV� QD� DQiOLVH� GH�
FRPR�D�HGXFDomR�SRGH�IDYRUHFHU�D�FULDWLYLGDGH�H�FRQWULEXLU�SDUD�D�FRHVmR�GDV�VRFLHGDGHV�HP�
SURFHVVR� GH� JOREDOL]DomR�� 'LDQWH� GLVVR�� DOJXPDV� TXHVW}HV� VH� FRORFDP�� FRPR� RUJDQL]DU� D�
HGXFDomR� GLDQWH� GD� WHQVmR� HQWUH� R� XQLYHUVDO� H� R� VLQJXODU�� UHVSHLWDQGR� R� SOXUDOLVPR"� &RPR�
HQVLQDU�GHPRFUDFLD��QHFHVVLGDGH�SUHPHQWH��HP�YLVWD�GH�LQ~PHURV�FRQIOLWRV�PXQGLDLV�FDXVDGRV�
HVSHFLDOPHQWH�SRU�GLYHUJrQFLDV�pWQLFDV�H�UHOLJLRVDV"�1HVVH�HQIRTXH��R�WUDEDOKR�FRP�FRQWH[WRV�
PXOWLFXOWXUDLV��R�HQWHQGLPHQWR��R� UHVSHLWR�H�R�GLiORJR�� VmR�YLVWRV�FRPR� IRUPDV�GH�HGXFDomR�
FDSD]HV� GH� FRQWULEXLU� SDUD� D� IRUPDomR� GD� WROHUkQFLD�� GR� FRQVHQVR�� GD� FRQFRUGkQFLD��
FRPEDWHQGR�D�[HQRIRELD��D�YLROrQFLD�H�RV�FRQIOLWRV�VRFLDLV��/23(6���������������

(QWUHWDQWR�� GLYHUVRV� DXWRUHV� DSRQWDP� TXH� WHUPRV� FRPR� PXOWLFXOWXUDOLVPR� H�
LQWHUFXOWXUDOLVPR��EHP�FRPR��DQDORJDPHQWH��SOXUDOLGDGH�FXOWXUDO�H�GLYHUVLGDGH�FXOWXUDO��QHP�
VHPSUH�TXHUHP�GL]HU�D�PHVPD�FRLVD�RX� WrP�R�PHVPR�VLJQLILFDGR��6HJXQGR�6DFULVWiQ��DSXG�
025(,5$�H�6,/9$���������R�WHUPR�FXUUtFXOR�PXOWLFXOWXUDO�p�DPEtJXR�H�HQJDQDGRU��WUDWD�VH�
GH� XP� UyWXOR� VRE� R� TXDO� FDEHP�SHUVSHFWLYDV� DV�PDLV� GLYHUVDV��7DQWR� SRGH� VH� UHIHULU� D� XPD�
SHUVSHFWLYD� DVVLPLODFLRQLVWD�� HP� TXH� XPD� FXOWXUD� GRPLQDQWH� SRGH� DVVLPLODU� XPD� FXOWXUD�
PLQRULWiULD� HP� FRQGLo}HV� GHVLJXDLV� H� FRP� RSRUWXQLGDGHV� PHQRUHV� QR� VLVWHPD� HGXFDFLRQDO��
FRPR�SRGH�VHU�PXOWLpWQLFD��FRQVWLWXLQGR�XP�LQVWUXPHQWR�SDUD�GLPLQXLU�SUHFRQFHLWRV�GH�XPD�
VRFLHGDGH� SDUD� FRP� DV� PLQRULDV� pWQLFDV�� RX� SRGH�� DLQGD�� VHU� DVVRFLDGD� D� XP� SOXUDOLVPR�
FXOWXUDO�� HP� TXH� VH� EXVFD� SURSRUFLRQDU� YLV}HV� SOXUDLV� GD� VRFLHGDGH� H� GH� VXDV�
HODERUDo}HV�3RGH�VH�FLWDU�� LJXDOPHQWH��R�HQIRTXH�UHODWLYLVWD��VHJXQGR�R�TXDO� WRGD�H�TXDOTXHU�
SHUVSHFWLYD�FXOWXUDO�p�LJXDOPHQWH�YiOLGD��
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3DUD�QyV��R�HQWHQGLPHQWR�GH�TXH�R�PXOWLFXOWXUDOLVPR�p�XPD�SURSULHGDGH�GDV�VRFLHGDGHV�
PRGHUQDV��PDUFDGDV�SHOD�FRH[LVWrQFLD�GH�JUXSRV�FXOWXUDLV�H�pWQLFRV��FRQVWLWXL�XPD�GHILQLomR�
VHP� QHQKXPD� FRQVLVWrQFLD�� 2� HQIRTXH� DR� TXDO� QRV� ILOLDPRV� UHIXWD� D� FRQVWUXomR� GH� XP�
FRQWH[WR�GH�FRQVHQVR�H�RSWD�SHODV�IRUPXODo}HV�FRQWLGDV�QRV�WUDEDOKRV�GH�3HUHOPDQ��������H�
3HVVDQKD���������HQIRTXH�HVVH�TXH��HP�YH]�GDV�DQiOLVHV�PXOWLFXOWXUDLV�H�LQWHUFXOWXUDLV��FRPR�R�
ID]��SRU�H[HPSOR��6DQWRV���������SDUWH�GR�SUHVVXSRVWR�GH�TXH�R�HQWHQGLPHQWR�GR�SOXUDOLVPR�
QR� FDPSR� GD� UD]mR� QRV� DMXGD� D� FRPSUHHQGHU� R� SOXUDOLVPR� FXOWXUDO� GHVYLQFXODGR� GH� XPD�
SHUVSHFWLYD�UHODWLYLVWD��3RU�LVVR��GH�DFRUGR�FRP�/RSHV������������DFHLWDU�R�SOXUDOLVPR�FXOWXUDO�
VLJQLILFD� FRPSUHHQGr�OR� FRPR� SOXUDOLVPR� GH� UDFLRQDOLGDGHV�� (VVD� YLVmR� VH� RS}H� DR�
SHQVDPHQWR�KHJHP{QLFR�RFLGHQWDO��TXH�WHP�FRPR�WUDGLomR�ILORVyILFD�D�FRQVWDQWH�WHQWDWLYD�GH�
LPSRU�R�PRGHOR�PDWHPiWLFR�GDV�FLrQFLDV�ItVLFDV�H�ELROyJLFDV�jV�FLrQFLDV�VRFLDLV��FRPR�IRUPD�
GH�JDUDQWLU�OKHV�R�HVSDoR�GD�UDFLRQDOLGDGH�H��SRUWDQWR��GD�FLHQWLILFLGDGH��(VWD�SRVLomR�VH�RS}H�
WDPEpP� DR� UHODWLYLVPR� TXH� GHIHQGH� TXH� WRGD� UDFLRQDOLGDGH� HQWURX� HP� FRODSVR�� YLVmR� HVVD�
FDUDFWHUtVWLFD� GH� DXWRUHV� SyV�PRGHUQRV� TXH� WrP� VXDV� EDVHV� QRV� SULQFtSLRV� QLHW]VFKHDQRV��
1HVVH� VHQWLGR�� D� UD]mR� p� FRPSUHHQGLGD� FRPR� XQLWiULD� H� FRDJHQWH�� QmR� VH� FRQVLGHUDQGR� D�
SRVVLELOLGDGH� GH� XPD� UD]mR� DUJXPHQWDWLYD�� QmR�FRDJHQWH� H� SOXUDO�� $VVLP�� VHU� SOXUDO� p� WXGR�
DEDUFDU��p�DFHLWDU�WRGRV�RV�PpWRGRV��p�FRQVLGHUDU�R�FRQKHFLPHQWR�FLHQWtILFR��R�XQLYHUVDO�H��DR�
PHVPR�� WHPSR�� R� VLQJXODU�� R� DQHGyWLFR�� VHP� KLHUDUTXLDV�� PDV� WDPEpP� VHP� GLVWLQo}HV�
UDFLRQDLV��0$))(62//,�H�528$1(7���������(VVH�HQIRTXH�SRGH�DFDUUHWDU�D�HTXLSDUDomR�GR�
SOXUDOLVPR� DR� LUUDFLRQDOLVPR� �/23(6�� ������������� 3RU� LVVR�� HQWHQGHPRV� TXH� GHYDPRV� WHU�
EDVWDQWH� FDXWHOD� HP� UHODomR� DR� PXOWLFXOWXUDOLVPR�� VRE� SHQD� GH� DVVXPLUPRV� XPD� EDQGHLUD�
FRQWUiULD�DRV�LQWHUHVVHV�GDV�FODVVHV�VXEDOWHUQDV��

1R�HQWDQWR��FRP�UHODomR�DR�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�&DEDQD��,�)yUXP���p�
SUHFLVR�DVVLQDODU�H�UHDILUPDU�TXH�R�³*RYHUQR�GR�3RYR´�SURFXURX�RULHQWDU�VXDV�Do}HV�HP�GRLV�
SULQFtSLRV�EDVLODUHV�����D�EXVFD�GD�FLGDGDQLD�H�GD�GHPRFUDFLD�HFRQ{PLFD��VRFLDO�H�SROtWLFD��H����
D� LQFOXVmR�VRFLDO��(VVHV�GRLV�SULQFtSLRV�IRUDP�SHUVHJXLGRV�SRU�PHLRV�GH�TXDWUR�GLUHWUL]HV��D��
GHPRFUDWL]DomR�GR� DFHVVR� H�SHUPDQrQFLD� FRP�VXFHVVR�� E�� JHVWmR�GHPRFUiWLFD�� F�� TXDOLGDGH�
VRFLDO�GD�HGXFDomR��H�G��YDORUL]DomR�GR�SURILVVLRQDO�GD�HGXFDomR���1HVWH�GRFXPHQWR��D�GLUHWUL]�
'HPRFUDWL]DomR� GR�$FHVVR� H� 3HUPDQrQFLD� FRP� 6XFHVVR�� HPERUD� FRP� UHIHUrQFLDV� HVSDUVDV��
QmR�DSUHVHQWD�DV�Do}HV�FRUUHVSRQGHQWHV��(VWDV�VRPHQWH�YmR�FRPHoDU�D�DSDUHFHU�QR�GRFXPHQWR�
(VFROD�&DEDQD��'DQGR�)XWXUR�jV�&ULDQoDV��,�&RQIHUrQFLD�0XQLFLSDO�GH�(GXFDomR��UHDOL]DGD�
HP�GH]HPEUR�GH��������
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'HL[DPRV�SDUD�FRPHQWDU�R�WH[WR�³$�,QWHUGLVFLSOLQDULGDGH�FRPR�2SomR�SDUD�9LDELOL]DU�
D�3URMHWR�3ROtWLFR�3HGDJyJLFR�&ROHWLYR�GD�(VFROD�&DEDQD´�QD�SUy[LPD�VHomR��SRUTXH�QHOD�
GDPRV� LQtFLR� j� GLVFXVVmR� FHQWUDO� GHVWD� GLVVHUWDomR�� 'HVWH� SRQWR� HP� GLDQWH�� WRGRV� RV�
GHVGREUDPHQWRV�� GRFXPHQWRV� SURGX]LGRV� SRVWHULRUPHQWH�� UHWLILFDo}HV� H� DYDQoRV� QR� 3URMHWR�
3ROtWLFR�3HGDJyJLFR� GD� (VFROD� &DEDQD�� YmR� VHU� UHPHWLGRV� j� GLUHWUL]� 4XDOLGDGH� 6RFLDO� GD�
(GXFDomR�� RQGH� HVWmR� LQFOXtGDV� DV� IRUPXODo}HV� SHUWLQHQWHV� jV� PRGLILFDo}HV� GD� HVWUXWXUD�
HVFRODU�QR�TXH�WRFD�j�QRYD�RUJDQL]DomR�GD�DomR�HGXFDWLYD��j�LQWURGXomR�GD�QRomR�GH�³FLFORV�GH�
IRUPDomR�LQWHUGLVFLSOLQDUHV´�H�j�QRomR�GRV�WHPDV�JHUDGRUHV���

e� ERP� IULVDU� TXH� QD� VHJXQGD� SDUWH� GR� GRFXPHQWR� GR� ,� )yUXP� HVWmR� FRQWLGDV� DV�
SURSRVWDV� GH� RUJDQL]DomR� D� VHUHP� LPSOHPHQWDGDV� SHODV� HTXLSHV� WpFQLFDV� GD� IXWXUD� &2('�
�(GXFDomR� ,QIDQWLO�� (GXFDomR� )XQGDPHQWDO�� (GXFDomR� GR� 7UDEDOKDGRU�� (GXFDomR� (VSHFLDO��
,QIRUPiWLFD� (GXFDWLYD�� (VSDoRV� (GXFDWLYRV� �6DODV� GH� /HLWXUD� H� 5HFXUVRV�� � H� SHOR� (VSRUWH��
$UWH�H�/D]HU��IXWXUR�&($/���1RVVR�WUDEDOKR�GH�SHVTXLVD�VH�GHVHQYROYHUi�QD�iUHD�GR�(QVLQR�
)XQGDPHQWDO��PDLV�SUHFLVDPHQWH��QRV�&LFORV�%iVLFRV�,�H�,,�����

2�TXDGUR� D� VHJXLU� VLQWHWL]D� DV�GLUHWUL]HV�GR� ³*RYHUQR�GR�3RYR´�SDUD� D� HGXFDomR� H�
VXDV�UHVSHFWLYDV�Do}HV��GDV�TXDLV�D�4XDOLGDGH�6RFLDO�GD�(GXFDomR�p�R�QRVVR�HL[R�GH�WUDEDOKR��
LQFOXLQGR�DOJXPDV�IRUPXODo}HV�GH�GRFXPHQWRV�SRVWHULRUHV��
4XDGUR�9,,,���'LUHWUL]HV�H�$o}HV�GR�3URMHWR�(VFROD�&DEDQD �

'LUHWUL]HV� $o}HV�
���'HPRFUDWL]DomR�GR�$FHVVR�H�3HUPDQrQFLD�
FRP�6XFHVVR�
�
� �

���� 8QLYHUVDOL]DU� R� HQVLQR� IXQGDPHQWDO� H� HOHYDU� D� RIHUWD� GH�
YDJDV�QD�HGXFDomR�LQIDQWLO��

�� DXPHQWDU� R� Q~PHUR� GH� DOXQRV� DWHQGLGRV� SHOD�
6(0(&��

�� PXGDU� R� SDGUmR� GH� DWHQGLPHQWR� GDV� HVFRODV�
FRPXQLWiULDV��

�� ([SDQVmR�GD�UHGH�DWUDYpV�GH�QRYDV�HVFRODV��
���� ,QVWLWXLU�R�SURJUDPD�EROVD�IDPLOLDU�SDUD�D�HGXFDomR�±�EROVD�

HVFROD��
�� SURMHWRV�� QHQKXPD� FULDQoD� IRUD� GD� HVFROD� H�

VHPHQWHV�GR�DPDQKm��
�� )RPHQWR�j�FULDomR�GH�HPSUHJR�H�UHQGD��

�����&RQVROLGDU�SURMHWRV�GH�HVSRUWH��DUWH�H�OD]HU��
�� SURMHWRV�� SyOR� HVSRUWLYR�� FXOWXUD� HVFROD� H� DOHJULD��
FRQWDGRU� GH� KLVWyULDV�� PDOD� GR� OLYUR�� SyOR� GH� GDQoDV��
LQWHUIHUrQFLD�OLWHUiULD��SURGXomR�FXOWXUDO�GDV�LOKDV��VD~GH�
H�OD]HU�H�IHOL]FLGDGH��

���� (VFROD� LQFOXVLYD�SDUD�SHVVRDV� FRP�QHFHVVLGDGHV� HGXFDWLYDV�
HVSHFLDLV���� FULDomR�GH�HVSDoRV�GH�LQFOXVmR�H�YLYrQFLDV�

±�(,9¶V��
��� 4XDOLGDGH�
6RFLDO� GD�
(GXFDomR�

����2UJDQL]DomR�GD�DomR�HGXFDWLYD�HVFRODU�
�� YLYHQFLDU� RV� FLFORV� GH� IRUPDomR� QD� HGXFDomR�

LQIDQWLO�H�HQVLQR�IXQGDPHQWDO��
�����$YDOLDomR�HPDQFLSDWyULD�
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�� SURJUHVVmR�FRQWLQXDGD��
�� WXUPDV�GH�DFHOHUDomR�GD�DSUHQGL]DJHP��
�� DYDOLDomR�QR�FLFOR�GD�HGXFDomR�LQIDQWLO�
�� DYDOLDomR� GRV� 3RUWDGRUHV� GH� 1HFHVVLGDGHV�

(GXFDWLYDV�(VSHFLDLV��
�� LQVWLWXLU� QRYDV� LQVWkQFLDV� GH� DYDOLDomR� GD� DomR�

HVFRODU��FRQVHOKR�HVFRODU�H�FRQVHOKR�GH�FLFORV��
�� SURSRU� LQVWUXPHQWRV� H� UHJLVWUR� GD� DYDOLDomR��

DUTXLYR� GH� DWLYLGDGHV� GLVFHQWHV�� GLiULR� GH� FODVVH��
UHJLVWUR� VtQWHVH� H� DFRPSDQKDPHQWR� LQGLYLGXDO� GR�
DOXQR��

����&RQVWUXLU�XPD�DomR�HGXFDWLYD�LQWHUGLVFLSOLQDU�
�� RV�WHPDV�JHUDGRUHV�

����(GXFDomR�H�WHFQRORJLD��
�� RV�PXOWLPHLRV�QD�HVFROD��
�� R�FRPSXWDGRU�QD�HVFROD��
�� R�Q~FOHR�GH�LQIRUPiWLFD�HGXFDWLYD�

�����(GXFDomR�DPELHQWDO��
���*HVWmR�'HPRFUiWLFD� � ���� ,QVWLWXLU� IRUPDV� SDUWLFLSDWLYDV� GH� SODQHMDPHQWR�� H[HFXomR� H�

DYDOLDomR�HVFRODU��
�����5HYHU�RV�UHJLPHQWRV�HVFRODUHV�
�����,PSODQWDU�H�LPSOHPHQWDU�R�FRQVHOKR�HVFRODU�
����(OHLomR�GLUHWD�SDUD�GLUHWRU�GH�HVFROD�

����� 5HYHU� DV� DWULEXLo}HV� H�
FRPSRVLomR�GR�&RQVHOKR�0XQLFLSDO�
GH�(GXFDomR��

���9DORUL]DomR�GR�3URILVVLRQDO�GD�(GXFDomR�� ���� ,QVWLWXLU� XPD� SROtWLFD� GH� IRUPDomR� FRQWLQXDGD� SDUD� RV�
SURILVVLRQDLV�GD�HGXFDomR�
����6XSHUDU�FRQFHSo}HV�H�SUiWLFDV�GD�HVFROD�WUDGLFLRQDO�
����,QVWLWXLU�D�+RUD�3HGDJyJLFD��+3��
����3URPRYHU�XP�WUDEDOKR�SHGDJyJLFR�LQWHUGLVFLSOLQDU�
����&RQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GD�FRQVFLrQFLD�FUtWLFD�
����)DYRUHFHU�D�DXWRQRPLD�LQWHOHFWXDO�H�SROtWLFD�GRV�SURILVVLRQDLV��
���� 7RUQDU� D� HVFROD� HVSDoR� SULYLOHJLDGR� SDUD� D� IRUPDomR� H�
FRQVWUXomR�GR�FRQKHFLPHQWR�
���� (VWDEHOHFHU� RV� YtQFXORV� QHFHVViULRV� j� FRQVWUXomR� GH� XP�
SURMHWR�GH�WUDEDOKR�FROHWLYR�

)RQWH���%HOpP��������H��%HOpP�����D���DSXG��%HUWROR��������������
�
���2�3URMHWR�,QWHUGLVFLSOLQDU�GD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP�
�
� 2� WH[WR� ³$� ,QWHUGLVFLSOLQDULGDGH� &RPR� 2SomR� 3DUD� 9LDELOL]DU� R� 3URMHWR� 3ROtWLFR�
3HGDJyJLFR�&ROHWLYR�GD�(VFROD�&DEDQD´��DLQGD�LQWHJUDQWH�GR�GRFXPHQWR�GR�,�)yUXP��WUD]�DV�
SULPHLUDV� DSUR[LPDo}HV� GDTXLOR� TXH� PDLV� WDUGH� VHULD� R� 3URMHWR� ,QWHUGLVFLSOLQDU� YLD� 7HPDV�
*HUDGRUHV�� GHQWUR� GD� QRomR� GH� ³&LFORV� GH�)RUPDomR´�� �2� GRFXPHQWR� HVWi� GLYLGLGR� HP� WUrV�
SDUWHV�� D�� R� 7UDEDOKR� FRP� R� FRQKHFLPHQWR�� E�� D� RUJDQL]DomR� GD� DomR� HVFRODU�� H� F�� D�
3RVVLELOLGDGH�GH�,PSODQWDomR�GR�SURMHWR��
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$R� GLVFXWLU� D� LQWHUGLVFLSOLQDULGDGH�� R� WH[WR� LQLFLD� FRP� XPD� UHIOH[mR� DFHUFD� GD� YLVmR�
KHJHP{QLFD� KRMH� QD� VRFLHGDGH��PDUFDGD� SHOR� UDFLRQDOLVPR�PRGHUQR� TXH� FRQFHEH� R�PXQGR�
DWUDYpV�GH�XPD�YLVmR�OLQHDU��RQGH�R�GHVHQYROYLPHQWR�KXPDQR�p�YLVWR�GH�PRGR�FXPXODWLYR�H�
TXH� QRV� FRQGX]�� LQHYLWDYHOPHQWH�� DWUDYpV� GH� OHLV� XQLYHUVDLV� GHWHUPLQDGDV� FLHQWLILFDPHQWH�� D�
RSHUDFLRQDOL]DomR� GH� PRGHORV� DXWRULWiULRV� H� H[FOXGHQWHV� GH� UHODomR� HQWUH� RV� KRPHQV�� (VVD�
FRQFHSomR� GH�PXQGR� TXH� QRV� ID]� D� WRGRV� SRVLWLYLVWDV�� VRPHQWH� SRGHUi� VHU� VXSHUDGD� FRP� D�
FRQVFLrQFLD� KLVWyULFD� GRV� OLPLWHV� GH� QRVVD� FRQVWLWXLomR� GH� VXMHLWRV� FXOWXUDLV� GR� PXQGR�
PRGHUQR��H� WDPEpP�FRP�XP�SHUPDQHQWH� URPSLPHQWR� UDGLFDO�H� ULJRURVR�FRP�HVWi� OyJLFD�GH�
KRPHP��GH�VRFLHGDGH�H�GH�FRQKHFLPHQWR���

$�(VFROD�&DEDQD�SURSXQKD�HQWmR�XPD�QRYD�FRPSUHHQVmR�GR�PXQGR�TXH�FRQFHEHVVH�D�
UHDOLGDGH� H� R� FRQKHFLPHQWR� FRPR� PRYLPHQWR� HP� GHYLU�� RQGH� R� GHVHQYROYLPHQWR� KXPDQR�
IRVVH�FRPSUHHQGLGR�D�SDUWLU�GH�YiULDV�SURGXo}HV�FXOWXUDLV�GRV�JUXSRV�KXPDQRV��SRU�LVVR��QHP�
PDLRU�RX�PHQRU�GHVHQYROYLPHQWR��PDV��VLP��P~OWLSODV�FXOWXUDV��VLWXDGDV�QR�WHPSR�H�QR�HVSDoR�
GHWHUPLQDGRV�KLVWRULFDPHQWH�H��LQ~PHUDV�YH]HV��FRQFRPLWDQWHV��(VWD�UHDOLGDGH��FRPSRVWDV�GH�
FXOWXUDV�GLYHUVDV�� p�HOXFLGDGD�D�SDUWLU�GH�P~OWLSODV� UHODo}HV�TXH� VH�GHVGREUDP�HP�P~OWLSODV�
FRQWUDGLo}HV�TXH�VH�HIHWLYDP�QR�UHDO���(�TXHUHQGR�GHPRQVWUDU�HVVDV�FRQWUDGLo}HV�GLDOpWLFDV�D�
SDUWLU� GD� QDWXUH]D�� LQGDJD�� R� TXH� p� D� HYDSRUDomR� GD� iJXD�� VHQmR� D� VXSHUDomR� GR� HVWDGR�
OtTXLGR�HP�JDVRVR��3RUWDQWR��D�FRQWUDGLomR�GD�iJXD�HP�VHXV�HVWDGRV�OtTXLGR�H�JDVRVR"�(VVD�
WUDQVIRUPDomR� QmR� VH� FRQVWLWXL� XPD� FRQWUDGLomR"�%(/e0�� ���������� 6XSRPRV� TXH� QmR��
$OJXQV� DXWRUHV� EUDVLOHLURV�� HP� WUDEDOKRV� UHFHQWHV�� WrP� DWDFDGR� D� FRQFHSomR� GLDOpWLFD� GD�
QDWXUH]D�H[SUHVVD�QD�REUD�GH�)ULHGULFK�(QJHOV��H�HP�SDUWLFXODU�HP�$�'LDOpWLFD�GD�1DWXUH]D�H�
QR� $QWL�'�KULQJ��� FRPR� H[SUHVVmR� GH� ³GHVYLRV� SRVLWLYDQWHV´� TXH� UHVXOWDULDP� QR�
³HPSREUHFLPHQWR�GR�PpWRGR�GLDOpWLFR´��LPSOLFDULDP�³FRQFHSo}HV�PHFDQLFLVWDV�GD�KLVWyULD´���
0RUDHV� ������� �������� DR� WUDWDU� GDV� TXHVW}HV�PHWRGROyJLFDV� HQYROYLGDV� QD� DVVLP� FKDPDGD�
³TXHVWmR�DPELHQWDO´�FRQWHPSRUkQHD��VXVWHQWD�TXH��

VmR�KRMH�QXPHURVDV�DV� FUtWLFDV�jV� IRUPXODo}HV�GH�(QJHOV�QD�'LDOpWLFD�GD�
1DWXUH]D�H�QR�$QWL�'�KULQJ�H�jV�LPSOLFDo}HV�QD�FRQFHSomR�PHFDQLFLVWD�GD�
KLVWyULD� SUHVHQWH� QD� REUD� GH� 3OHNKDQRY� H� %XNKDULQ������� 1D� YHUGDGH��
DWXDOPHQWH��RV�SHQVDGRUHV�PDU[LVWDV�PDLV�UHILQDGRV�UHVWULQJHP�D�YLJrQFLD�
GD� SUySULD� GLDOpWLFD� DRV� IHQ{PHQRV� GRWDGRV� GH� PDWHULDOL]DomR� VRFLDO��
$VVLP�� p� FDGD� YH]� PDLV� HQIiWLFD� D� GHIHVD� GR� PDWHULDOLVPR� KLVWyULFR� H�
GLDOpWLFR�FRPR�PpWRGR�H[FOXVLYR�GDV�FLrQFLDV�GD�VRFLHGDGH������´��
�

3DUD�6pUJLR�/HVVD� ������������/XNiFV�� DR�DERUGDU�D�TXHVWmR�GD�FDWHJRULD�GD�QHJDomR��
HP�VXD�REUD�VREUH�³$�IDOVD�H�D�YHUGDGHLUD�RQWRORJLD�GH�+HJHO´��/8.È&6������D���WHULD�XPD�
SRVLomR� LQHTXtYRFD��3DUD�/HVVD�� ³������QHVWH� WHPD�HP�SDUWLFXODU�� D�FUtWLFD�TXH� �/XNiFV�� ID]�D�
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+HJHO� p� WmR� UDGLFDO� TXDQWR� j� TXH� ID]� D� (QJHOV�� DPERV� SHUGHUDP�� FDGD� XP� D� VHX� PRGR�� D�
HVSHFLILFLGDGH�GR�VHU�VRFLDO�DR�KRPRJHQHL]DU�WRGD�SURFHVVXDOLGDGH�GR�VHU�VRE�D�FDWHJRULD�GD�
QHJDomR��7DQWR�QD�YHUWHQWH�LGHDOLVWD�TXDQWR�QD�PDWHULDOLVWD��R�UHVXOWDGR�GHVVD�KRPRJHQHL]DomR�
p�R�PHVPR��LGHQWLILFDU�ORJLFLVWLFDPHQWH�VRFLHGDGH�H�QDWXUH]D´��(��FRP�EDVH�HP�/XNiFV��/HVVD�
FRQFOXL�DILUPDQGR�TXH���

'HYHPRV� OHPEUDU�� HP� SULPHLUR� OXJDU�� TXH� GH� LGHQWLILFDo}HV� GHVWH� JrQHUR�
GHFRUUHP� LQWHUSUHWDo}HV� TXH� GHIRUPDP� D� LQWHJULGDGH� GR� VHU� VRFLDO� DR�
LJXDODU�D�OHJDOLGDGH�YLJHQWH�QD�QDWXUH]D�jTXHOD�TXH�LPSHUD�QD�VRFLHGDGH��
1mR�DSHQDV�R� VWDOLQLVPR��PDV� WDPEpP�DV� WHQWDWLYDV�GH� LGHQWLILFDU� OXWD�GH�
FODVVHV� FRP�D� VHOHomR� QDWXUDO� QD� HVIHUD� ELROyJLFD��RX� R� SRVLWLYLVPR�� FRP�
VXD� WHQWDWLYD� GH� UHGX]LU� D� FDXVDOLGDGH� VRFLDO� DR� WLSR� GH� FDXVDOLGDGH� GR�
PXQGR� ItVLFR�TXtPLFR�� WrP� XPD� GH� VXDV� UDt]HV� HP� WDO� HTXtYRFR�
RQWROyJLFR´�/(66$������������������

�
3DUHFHQGR� FRUURERUDU� DV� REVHUYDo}HV� GH� /HVVD�� FRQKHFLGR� ILOyVRIR� EUDVLOHLUR� REVHUYD�

TXH�XP��
RXWUR�REVWiFXOR�QR�TXDO�R�³PDU[LVPR�RILFLDO´��WURSHoDYD�HUD�DTXHOH�TXH�VH�
UHIHUH�jV�UHODo}HV�GD�GLDOpWLFD�FRP�D�QDWXUH]D��&RP�XPD�FXULRVLGDGH�GLJQD�
GH� DGPLUDomR�� SRUpP�PDQLIHVWDQGR� XP� HVStULWR� XP� WDQWR� DPDGRUtVWLFR�� R�
YHOKR�(QJHOV� IH]�DOJXPDV�REVHUYDo}HV�D�UHVSHLWR�GR�TXH�VHULD�DV�³OHLV�GD�
GLDOpWLFD´QR� kPELWR� GDV� FLrQFLDV� QDWXUDLV�� WRPRX� DOJXPDV� QRWDV� H� DV�
GHL[RX� FRP� SHVVRDV� TXH� DV� HGLWDUDP� HP� OLYUR�� VXVWHQWDQGR� D� WHVH� GH� TXH�
KDYLD� XPD� GLDOpWLFD� TXH� DEDUFDYD� GHVGH� D� QDWXUH]D� DWp� D�
KLVWyULD��.21'(5������������
�

+RMH�HP�GLD��SUHRFXSDGRV�FRP�D�GLODSLGDomR�GRV�UHFXUVRV�±�ILQLWRV��±�GR�QRVVR�SODQHWD��
VHUi� PXLWR� GLItFLO� HQFRQWUDUPRV� DOJXpP� TXH� QRV� DVVHJXUH� TXH� R� GHVSHUGtFLR� GH� iJXD�� DV�
DWLYLGDGHV� LQGXVWULDLV� GDQRVDV� DR� PHLR� DPELHQWH� H� D� GHVWUXLomR� GD� IORUHVWD� DPD]{QLFD� VmR�
³QDWXUDLV´��&RP�D� ³GLDOpWLFD�GD�QDWXUH]D´� VH�DWHQXDYD�D� UXSWXUD�GD�SDVVDJHP�GRV�SURFHVVRV�
QDWXUDLV� DRV� SURFHVVRV� KLVWyULFRV�� DV� FDWHJRULDV� EiVLFDV� GD� GLDOpWLFD� HUDP� WUDEDOKDGDV� GH�
PDQHLUD� D� YDOHU� SDUD� RV� GRLV� QtYHLV�� R� TXH� DFDUUHWDYD� FHUWD� ³QDWXUDOL]DomR´� GD� KLVWyULD�
�LGHP����� 3RU� LVVR�� FRQVLGHUDPRV� TXH� RV� H[HPSORV� FLWDGRV� SHOR� GRFXPHQWR� GR� ,� )yUXP� GH�
³GLDOHWLFLGDGH� GD� QDWXUH]D´� �%(/e0�� ��������� SURIXQGDPHQWH� LQIHOL]HV�� ,VWR�� QR� OLPLWH��
SRGHULD�QRV� FRQGX]LU�� FRPR�DILUPRX�.RQGHU�� D� XP�SURFHVVR�GH� ³QDWXUDOL]DomR�GD�KLVWyULD´��
FRPSURPHWHQGR�WRGR�R�DUFDERXoR�WHyULFR�DWp�DTXL�FRQVWUXtGR��1R�HQWDQWR��HVWH�SHUFDOoR�QmR�
GHVTXDOLILFDYD� D� SURSRVWD� GD� (VFROD� &DEDQD� HP� VXD� WHQWDWLYD� GH� DVVXPLU� XPD� 3ROtWLFD�
(GXFDFLRQDO� FRPSURPHWLGD� FRP� D� PHOKRULD� GD� TXDOLGDGH� GH� YLGD� GD� PDLRULD� GRV� VXMHLWRV�
PXQtFLSHV��SURGXWRUHV�GH�QRVVR�WHPSR��WUDEDOKDGRUHV�GD�HGXFDomR��SURILVVLRQDLV�GD�HGXFDomR��
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DOXQRV��SDLV�H�FRPXQLGDGH�HP�JHUDO��(VWD�DomR�HGXFDWLYD�HVFRODU�VH�SURS}H�D�UHSHQVDU�DV�VXDV�
Do}HV�SHGDJyJLFDV��SDUWLFXODUPHQWH��GXDV��

�� R�WUDEDOKR�FRP�FRQKHFLPHQWR�
�� D�RUJDQL]DomR�GDV�Do}HV�GR�FRWLGLDQR�HVFRODU����
&RP� HIHLWR�� VHP� XPD� FRQFHSomR� GH� FRQKHFLPHQWR� H� XPD� HVWUXWXUD� HVFRODU� TXH� VH�

FRDGXQDVVHP��QmR�SRGHULD�KDYHU�SUiWLFD�SHGDJyJLFD�LQFOXVLYD�H�XPD�QRYD�TXDOLGDGH�VRFLDO�GD�
HGXFDomR�� 3DUD� UHSHQVDU� R� WUDEDOKR� FRP� R� FRQKHFLPHQWR� HUD� SUHFLVR� DVVXPLU� D�
LQWHUGLVFLSOLQDULGDGH� FRPR� ³SHUVSHFWLYD� PRELOL]DGRUD� SDUD� D� YLDELOL]DomR� GR� SURMHWR�
3HGDJyJLFR� TXH� VH� HIHWLYH� FROHWLYDPHQWH´�� (VVD� PXGDQoD� GH� FRQFHSomR� IUHQWH� DR� WUDEDOKR�
FRP�R�FRQKHFLPHQWR�HUD�QHFHVViULD�SDUD�D�³VXSHUDomR�GR�LQGLYLGXDOLVPR�GRV�FRQKHFLPHQWRV�
GLVFLSOLQDUHV´�SHOD�³DUWLFXODomR�H�LQWHU�UHODomR�GDV�GLYHUVDV�iUHDV�GR�VDEHU�QR�SURFHVVR�HQVLQR�
DSUHQGL]DJHP´�� ,VWR� GHYLD� VHU� IHLWR� SDUD� VXSHUDU� D� YLVmR� SVHXGRFLHQWtILFD� TXH� Vy� VHUYH� SDUD�
PDQWHU� D� H[FOXVmR� GH� PLOKDUHV� GH� FULDQoDV�� MRYHQV� H� DGXOWRV� ³SDUD� TXHP� RV� WUDGLFLRQDLV�
FRQWH~GRV� WUDEDOKDGRV� QD� HVFROD� QmR� WHP� JUDQGH� YDORU� VLJQLILFDWLYR�� YLVWR� VHUHP�
GHVYLQFXODGRV�FXOWXUDOPHQWH�GH�VXDV�YLGDV�FRQFUHWDV´��%(/e0�����������'LVFRUGDPRV�GHVWD�
~OWLPD� DILUPDomR�� TXHUHU� VXSHUDU� R� FRQWHXGLVPR� GHVSUH]DQGR� RV� FRQWH~GRV� RX� VDEHUHV�
DFXPXODGRV� KLVWRULFDPHQWH� SHOD� KXPDQLGDGH�� IRL� XP� GRV� JUDQGHV� HUURV� GR� SURJUDPD�
SHGDJyJLFR�GR�,6(%(�JXHLULVWD��FRP�R�WDO�SULQFtSLR�GR�³DSUHQGHU�D�DSUHQGHU´��1R�HQWDQWR��WDO�
GHVSURSyVLWR� IRL� VXSHUDGR� QD� ,�&RQIHUrQFLD�0XQLFLSDO� GH�(GXFDomR� GH� ������ TXH� DMXGRX� D�
HVFODUHFHU� GLYHUVRV� SRQWRV�� LQFOXVLYH� HVWH�� 1HVVH� VHQWLGR�� DV� Do}HV� SDUD� HIHWLYDU� R� 3URMHWR�
(VFROD�&DEDQD�GH�IRUPD�LQWHUGLVFLSOLQDU��SDVVDUDP�D�VHU�YLVWDV�FRPR�R�FRQMXQWR�GRV�SURFHVVRV�
FRQFUHWRV� TXH� WHP� SRU� ILQDOLGDGH� HIHWLYDU� D� TXDOLGDGH� VRFLDO� GD� HGXFDomR�� JDUDQWLQGR� D�
SHUPDQrQFLD�FRP�VXFHVVR�GDV�FULDQoDV��MRYHQV�H�DGXOWRV�PDWULFXODGRV�QD�5HGH�0XQLFLSDO�GH�
(GXFDomR��(VVDV�DWLYLGDGHV�FRQFUHWDV�H�FRWLGLDQDV�GD�HVFROD�FRQILJXUDP�VXD�$omR�(GXFDWLYD��
SRUWDQWR�VHX�&XUUtFXOR�HP�$omR��

$� QRomR� GH� LQWHUGLVFLSOLQDULGDGH� DLQGD� HUD� UXGLPHQWDU�� SDXWDQGR�VH� HP� UHVXOWDGRV� GH�
³SHUPDQHQWHV� LQYHVWLJDo}HV�HOXFLGDWLYDV�GR� UHDO�� DWUDYpV�GH�GLIHUHQWHV�JUXSRV�GLVFLSOLQDUHV´��
EXVFDQGR� D� VXSHUDomR� ³GR� URO� WUDGLFLRQDO� GD� OLVWDJHP� GH� FRQWH~GRV�KDELOLGDGHV�FRQFHLWRV� D�
VHUHP� WUDEDOKDGRV� OLQHDUPHQWH´�� DWUDYpV� GH� FRQKHFLPHQWRV� VLJQLILFDWLYRV� TXH� VH�
DSUHVHQWDVVHP�DRV� VXMHLWRV�FRPR�³WHPiWLFDV�JHUDGRUDV�GH�QRYRV�FRQKHFLPHQWRV´� �%(/e0��
����������$�LPSOHPHQWDomR�GD�LQWHUGLVFLSOLQDULGDGH��VHJXQGR�D�6(0(&��GHSHQGHULD�WDPEpP�
GH� XP� 3URMHWR� 3ROtWLFR�3HGDJyJLFR� TXH� IRVVH� FROHWLYDPHQWH� FRQVWUXtGR�� FDSD]� GH� H[SULPLU�
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PDMRULWDULDPHQWH� DV� YR]HV� KLVWRULFDPHQWH� VLOHQFLDGDV� H� VXSHUDU� R� HQVLQR� FRQWHXGLVWD� H�
GHVYLQFXODGR�GD�YLGD�FRQFUHWD�GRV�VXMHLWRV��0DV��HUD�SUHFLVR�PH[HU�QD�HVWUXWXUD�GD�HVFROD��QD�
VXD� RUJDQL]DomR�� (UD� SUHFLVR� RXVDU� H� TXHEUDU� D� IRUPD� UtJLGD� TXH� RUJDQL]DYD� D� HVFROD� SRU�
GHQWUR��(UD�SUHFLVR�DGHTXi�OD�j�SRVVLELOLGDGH�GH�XP�&XUUtFXOR�,QWHUGLVFLSOLQDU��$�SURSRVWD�GH�
XPD� 5HRULHQWDomR� &XUULFXODU� DSDUHFH�� HQWmR�� FRPR� XP� FRQMXQWR� GH� Do}HV� SHGDJyJLFDV� H�
DGPLQLVWUDWLYDV��FDSD]HV�GH�PXGDU�DV�IHLo}HV�GD�HVFROD��

2�GRFXPHQWR�SURS}H�HQWmR�D�UH�VLJQLILFDomR�GRV�WHPSRV�H�HVSDoRV�HVFRODUHV�DWUDYpV�GR�
UHGLPHQVLRQDPHQWR�GH�WUrV�HVWUXWXUDV�LQWHUQDV��D��2V�7XUQRV�GH�IXQFLRQDPHQWR�GDV�HVFRODV��E��
$� GLVWULEXLomR� GR� 7HPSR� &XUULFXODU� GDV� 'LVFLSOLQDV� H� F�� D� -RUQDGD� GH� 7UDEDOKR� GRV�
3URIHVVRUHV��FRP�D�LQWURGXomR�GD�QRomR�GH�+RUD�GH�7UDEDOKR�3HGDJyJLFR�±�DV�+3¶V��� �(VVH�
QRYR�WLSR�GH�RUJDQL]DomR�GD�DomR�HGXFDWLYD�SHUPLWLULD�XP�WHPSR�PDLRU�SDUD�D�IRUPDomR�GRV�
SURIHVVRUHV��SDUD�R�WUDEDOKR�FROHWLYR��+3¶V���H�UH�VLJQLILFDYD�R�SDSHO�GDV�GLVFLSOLQDV�HVFRODUHV��
3URPRYLD�XPD�WHQWDWLYD�FRQFUHWD�GH�GHVIUDJPHQWDomR�GD�RUJDQL]DomR�GLVFLSOLQDU��UHIHUHQWH�DR�
ELQ{PLR� HVSDoR�WHPSR�� GH�PRGR� HVSHFLDO� QR� WUDEDOKR� GRV� GRFHQWHV� OLFHQFLDGRV�� ORWDGRV� HP�
WXUPDV�GH��D��D��D��VpULHV��3HOD�/HL����������p�SUHFLVR�FXPSULU�RV�����GLDV�OHWLYRV�GH�PDQHLUD�
LQWHJUDO�� $� SULPHLUD� SURYLGrQFLD� IRL� DXPHQWDU� D� GXUDomR� GDV� DXODV� GH� ��� SDUD� ���PLQXWRV��
ID]HQGR�FRP�TXH�R�WXUQR�GH�DXOD�IRVVH�GH���GH�DXODV�GH����PLQXWRV��DR�LQYpV�GDV���DXODV�GH����
PLQXWRV�� FRP� LQWHUYDOR� �UHFUHLR��GH����PLQXWRV�� ,VVR� IXQFLRQDULD�QRV� WUrV� WXUQRV��PHQRV�QR�
QRWXUQR� TXH� GHSHQGHULD� GD� H[WLQomR� GR� WXUQR� LQWHUPHGLiULR��(VVH� DXPHQWR� GH� FDUJD� KRUiULD�
SHUPLWLD�XP�WUDWDPHQWR�PDLV�GLJQR�DRV�FRQWH~GRV�GLVFLSOLQDUHV�H�JDUDQWLD�DR�SURIHVVRU�PDLRU�
WHPSR� HP� VDOD� GH� DXOD� RX� SDUD� RXWUD� DWLYLGDGH� FXUULFXODU��2�TXDGUR� DEDL[R� GHPRQVWUD� HVVD�
QRYD�SHUVSHFWLYD��

4XDGUR�,;�±�7XUQRV�GH�)XQFLRQDPHQWR�GDV�(VFRODV�
+RUiULR� �R��WXUQR� �R��WXUQR� �R��WXUQR� �R��WXUQR�

�D��DXOD� �����jV������ ������jV������� ������jV������� �D��DXOD� ������jV�������
�D��DXOD� �����jV������ ������jV������� ������jV������� �D��DXOD� ������jV�������

5(&5(,2� �����jV������ ������jV������� ������jV������� �D��DXOD� ������jV�������
�D��DXOD� �����jV������� ������jV������� ������jV������� �D��DXOD� ������jV�������
�D��DXOD� ������jV������� ������jV������� ������jV�������

)RQWH���%(/e0������������
�
� 2XWUR� DVSHFWR� IXQGDPHQWDO� IRL� D� EXVFD� GH� HTXLSDUDomR� PHOKRU� GR� WHPSR� HQWUH� DV�
GLIHUHQWHV� iUHDV� GR� FRQKHFLPHQWR� UHSUHVHQWDGR� SHODV� GLYHUVDV� GLVFLSOLQDV�� $OJXPDV�
GLVFLSOLQDV�� FRPR�0DWHPiWLFD�H�3RUWXJXrV��SRVVXtDP�FDUJDV�KRUiULDV�PDLRUHV�TXH�DV�RXWUDV��
3RVVLYHOPHQWH�� GHYLGR� j� YLVmR� WHFQRFUiWLFD� GD� DQWLJD� /HL� ��������� PDQWLGD� QD� FRQFHSomR�
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QHROLEHUDO�GD�/HL����������GH�TXH�SDUD�R�PHUFDGR�R�PDLV�LPSRUWDQWH�HUD�DSHQDV�OHU��HVFUHYHU�H�
FDOFXODU��RX�VHMD��XP�HQVLQR�PHUDPHQWH�LQVWUXPHQWDO��$V�RXWUDV�GLPHQV}HV�GR�VHU�KXPDQR�QmR�
HUDP� WmR� FRQVLGHUDGDV� QHVVH� WLSR� GH� YLVmR� FXUULFXODU�� &RP� D� UH�VLJQLILFDomR� FXUULFXODU�� DV�
GLVFLSOLQDV�/tQJXD�3RUWXJXHVD�H�0DWHPiWLFD�TXH�SRVVXtDP�FDUJD�KRUiULD� HQWUH�TXDWUR� H� VHLV�
KRUDV��SDVVDUDP�D�WHU�DSHQDV�TXDWUR��3RU�RXWUR�ODGR��DV�GLVFLSOLQDV�+LVWyULD�GR�3DUi��(VWXGR�GH�
4XHVW}HV� 5HJLRQDLV� H� /LWHUDWXUD� 3DUDHQVH� TXH� IXQFLRQDYDP� FRPR� iUHDV� GH� FRQKHFLPHQWR�
LQGHSHQGHQWHV��YROWDUDP�DR�VHLR�GDV�GLVFLSOLQDV�³PmHV´��2X�VHMD��+LVWyULD�GR�3DUi�UHWRUQRX�DR�
FXUUtFXOR�GH�+LVWyULD��(VWXGRV�GH�4XHVW}HV�UHJLRQDLV�DR�GH�*HRJUDILD�H�D�/LWHUDWXUD�3DUDHQVH�
DR� GH�/tQJXD�3RUWXJXHVD��$VVLP� VHQGR�� DV� RXWUDV� GLVFLSOLQDV� SDVVDUDP� D� WHU� XP� WUDWDPHQWR�
PDLV�HT�LWDWLYR��2�TXDGUR�DEDL[R�QRV�Gi�XPD�YLVmR�DSUR[LPDGD�GHVVDV�PXGDQoDV��
4XDGUR�;�±�&DUJD�+RUiULD�GDV�'LVFLSOLQDV�
'LVFLSOLQD� 1� �� GH� DXODV� QD�

VHPDQD�
1� �� GH� DXODV� QR�
PrV�

1� �� GH� DXODV� QR�
DQR�

1���GH�DXODV�QRV�
&LFORV�,,,�H�,9�

+LVWyULD� �� ��� ���� ����
*HRJUDILD� �� ��� ���� ����
&LrQFLDV� �� ��� ���� ����
(G��$UWtVWLFD� �� ��� ��� ����
3RUWXJXrV� �� ��� ���� ����
0DWHPiWLFD� �� ��� ���� ����
/��(��0RGHUQD�� �� �� ��� ����
(G��)tVLFD� �� ��� ��� ����
(QV��5HO�� �� �� ��� ����
7RWDLV� ��� ���� ���� �����
)RQWH���%(/e0������������
�
� &RPR�Mi�VDOLHQWDPRV��R�WHPSR�GH�DXOD�SDVVRX�GH����PLQXWRV�SDUD����PLQXWRV��GH�IRUPD�
D� FRPSDFWDU� R� WHPSR� GDV� GLVFLSOLQDV�� FRP� LQWHQomR� GH� HYLWDU� D� HQRUPH� IUDJPHQWDomR� GD�
MRUQDGD� GRV� SURIHVVRUHV�� jV� YROWDV� FRP� FDUJDV� KRUiULDV� SXOYHUL]DGDV� HP� GLYHUVDV� HVFRODV��
SURYRFDQGR�XP�GHVJDVWH�LQ~WLO�H�FRQWUDSURGXFHQWH�SDUD�FRP�D�DWLYLGDGH��SHGDJyJLFD��%XVFRX�
VH�HQWmR�FRQFHQWUDU�D�FDUJD�KRUiULD�GHVVHV�SURIHVVRUHV�HP�XPD�RX�GXDV�HVFRODV��QR�Pi[LPR��
(VVH�DFUpVFLPR�GH�WHPSR�GH����PLQXWRV�SDUD����PLQXWRV�WHULD�R�SURSRUFLRQDO�FRUUHVSRQGHQWH�
HP�VDOiULR��&RP�LVVR��IRL�SRVVtYHO�HVWDEHOHFHU�GRLV�WHWRV�GH�MRUQDGD�GH�WUDEDOKR��XP�PtQLPR�
GH����KRUDV�H�XP�Pi[LPR�GH����KRUDV���DVVLP�GLVWULEXtGR���
-RUQDGD�GH�7UDEDOKR�SDUD�3URIHVVRUHV�GH�&%,�H�&%,, �
-RUQDGD�0tQLPD�����KRUDV�HP�VDOD�GH�DXOD� ���WXUPD�

� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUD�LQGLYLGXDO�
� � ���KRUDV�
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-RUQDGD�0i[LPD�����KRUDV�HP�VDOD�GH�DXOD� ���WXUPD�
� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUDV�LQGLYLGXDO�
� � ���KRUDV�

-RUQDGD�GH�7UDEDOKR�SDUD�3URIHVVRUHV�GH�&%,,,�H�&%,9 �
3URIHVVRUHV�GH�/tQJXD�3RUWXJXHVD�H�0DWHPiWLFD��
-RUQDGD�0tQLPD�����KRUDV�HP�VDOD�GH�DXOD� ���WXUPDV�

� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUD�LQGLYLGXDO�
� � ���KRUDV�

-RUQDGD�0i[LPD�����KRUDV�HP�VDOD�GH�DXOD� ���WXUPDV�
� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUDV�LQGLYLGXDO�
� � ���KRUDV�

3URIHVVRUHV�GH�+LVWyULD��*HRJUDILD�H�&LrQFLDV�
-RUQDGD�0tQLPD����KRUDV�HP�VDOD�GH�DXOD� ���WXUPDV�

� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUD�LQGLYLGXDO�
� � ���KRUDV�

-RUQDGD�0i[LPD�����KRUDV�HP�VDOD�GH�DXOD� ����WXUPDV�
� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUDV�LQGLYLGXDO�
� � ���KRUDV�

3URIHVVRUHV�GH�('��$UWtVWLFD�H�(G��)tVLFD�
-RUQDGD�0tQLPD�����KRUDV�HP�VDOD�GH�DXOD� ���WXUPDV�

� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUD�LQGLYLGXDO�
� � ���KRUDV�

-RUQDGD�0i[LPD�����KRUDV�HP�VDOD�GH�DXOD� ����WXUPDV�
� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUDV�LQGLYLGXDO�
� � ���KRUDV�

3URIHVVRUHV�GH�(G��5HOLJLRVD�H�/tQJXD�(VWUDQJHLUD�0RGHUQD�
-RUQDGD�0tQLPD�����KRUDV�HP�VDOD�GH�DXOD� ����WXUPDV�

� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUD�LQGLYLGXDO�
� � ���KRUDV�

-RUQDGD�0i[LPD�����KRUDV�HP�VDOD�GH�DXOD� ����WXUPDV�
� � ���KRUDV�SHGDJyJLFDV�QD�HVFROD�
� � ���KRUDV�LQGLYLGXDO�
� � ���KRUDV�
�
8PD�GDV�FRQTXLVWDV�PDLV� LPSRUWDQWHV�GRV�HGXFDGRUHV� IRL�D� LQWURGXomR�GD�QRomR�GH�

+RUDV�3HGDJyJLFDV�±�DV�+3¶V��TXH�IRUDP�DQWHFHGLGDV�SHOD�FRQTXLVWD�GD�+RUD�$WLYLGDGH��(VWD�
SHTXHQD� DOWHUDomR� QR� WHPSR� SRGHULD� SURSLFLDU� XPD� YHUGDGHLUD� UHYROXomR� QR� TXH�ID]HU� GDV�
HVFRODV�� (VVH� WHPSR� FROHWLYR� SRGHULD� LQVWLJDU� RV� PDLV� GLYHUVRV� WLSRV� GH� HQFRQWURV� WDPEpP�
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FROHWLYRV�� e� SRVVtYHO� TXH� SURIHVVRUHV� GR� PHVPR� FLFOR� VH� HQFRQWUDVVHP� SDUD� FRQYHUVDU��
SODQHMDU��DYDOLDU��HVWXGDU��SHVTXLVDU��UHLQYHQWDU�R�FRQKHFLPHQWR�FRWLGLDQR��e�SRVVtYHO�WDPEpP�
TXH�SURIHVVRUHV�GH�&LFORV�GLIHUHQWHV�VH�UHXQLVVHP�FRP�RV�PHVPRV�REMHWLYRV��(�SRU�TXH�QmR��
SURIHVVRUHV��DOXQRV�H�FRRUGHQDGRUHV�SHGDJyJLFRV��SURIHVVRUHV��DOXQRV�H�SDLV��SURIHVVRUHV��SDLV�
H�GLUHWRUHV��HQILP��WRGRV�MXQWRV�SHQVDQGR��FRODERUDQGR��SHVTXLVDQGR��IRUPDWDQGR�XP�SURFHVVR�
UHDOPHQWH�GHPRFUiWLFR�H�SDUWLFLSDWLYR����

3DUD�LVVR��VH�ID]LD�QHFHVViULR�DUWLFXODU�XPD�QRYD�HVWUXWXUD�GH�WUDEDOKR��GH�PRGR�TXH��
GXUDQWH�R� IXQFLRQDPHQWR�GDV�+RUDV�3HGDJyJLFDV��RXWURV�HVSDoRV� UHFHEHVVHP�RV�DOXQRV�FRP�
DWLYLGDGHV�GH�HQVLQR�DSUHQGL]DJHP��$VVLP��6DODV�GH�/HLWXUD��6DOD�GH�5HFXUVRV�H�/DERUDWyULR�
GH� ,QIRUPiWLFD� SDVVDUDP� D� LQWHJUDU� D� QRYD� HVWUXWXUD� HVFRODU� FRPR� HVSDoRV� SHGDJyJLFRV� GH�
DSRLR�jV�GLYHUVDV�GLVFLSOLQDV�� ,VVR�SHUPLWLX�DRV�HGXFDGRUHV�XVXIUXLU�DV�+3¶V��VHP�D�GLVSHQVD�
GRV�DOXQRV��$OHP�GHVVHV�HVSDoRV��D�GLVFLSOLQD�(GXFDomR�$UWtVWLFD�IRL�DFUHVFHQWDGD��IDFLOLWDQGR�
R�URGt]LR�GRV�DOXQRV��WDQWR�QR�&LFOR�,�FRPR�QR�&LFOR�,,��

$V�+RUDV�3HGDJyJLFDV�SRGLDP�SHUPLWLU�TXH�SURIHVVRUHV�GR�PHVPR�FLFOR�RX�GH�FLFORV�
GLIHUHQWHV�� OLFHQFLDGRV� RX� QmR�� DVVLP� FRPR� RV� GRFHQWHV� GRV� GLYHUVRV� (VSDoRV� 3HGDJyJLFRV�
�6DODV�GH�/HLWXUD��6DODV�GH�5HFXUVR��/DERUDWyULR�GH� ,QIRUPiWLFD��(G��)tVLFD�H�(G��$UWtVWLFD���
SXGHVVHP� VH� HQFRQWUDU� SDUD� FRQVWUXLU� HVVH� QRYR� SURMHWR� HGXFDFLRQDO�� 2V� TXDGURV� DEDL[R�
VLQWHWL]DP�HVVD�HVWUXWXUD��

4XDGUR�;,���2UJDQL]DomR�GDV�+RUDV�3HGDJyJLFDV�GRV�&L FORV�,�H�,,�
6HJXQGD�±IHLUD� 7HUoD��IHLUD� 4XDUWD��IHLUD� 4XLQWD�IHLUD� 6H[WD�IHLUD�
3URIHVVRUHV�
'R�&LFOR�,,�

3URIHVVRUHV�
'R�&LFOR�,�

3URIHVVRUHV�
'R�&LFOR�,,�

3URIHVVRUHV�
'R�&LFOR�,,�

6/��65��/,��(��)��
H�(��$��

4XDGUR�;,,���2UJDQL]DomR�GDV�+RUDV�3HGDJyJLFDV�GRV�&LF ORV�,,,�H�,9�
6HJXQGD�±IHLUD� 7HUoD��IHLUD� 4XDUWD��IHLUD� 4XLQWD�IHLUD� 6H[WD�IHLUD�
$XODV�
1RUPDLV�

3RUWXJXrV��
&LrQFLDV��������
/�(VWUDQ��0RGHUQD��

*HRJUDILD���
(G��)tVLFD���
(G��$UWtVWLFD�

+LVWyULD��
0DWHPiWLFD��
(QV��5HOLJLRVR�

6/�� 65�� /,�� (��
)��H�(�$��

�
�e�LPSRUWDQWH�UHVVDOWDU�TXH�D�SDUWLFLSDomR�GDV�HVFRODV�QR�3URMHWR�(VFROD�&DEDQD�QmR�

VH�GHX�SRU� LPSRVLomR�H�� VLP��SRU�DGHVmR�GRV� WUDEDOKDGRUHV�GD�HGXFDomR�GH�FDGD�XQLGDGH�GH�
HQVLQR��3RU�LVVR��D�6(0(&�SUHWHQGLD��SHOR�PHQRV��XPD�HVFROD�SRU�GLVWULWR�SDUD�SDUWLFLSDU�GR�
3URMHWR�3LORWR�GH�LPSODQWDomR�GD�(VFROD�&DEDQD�HP�����������

1R� HQWDQWR�� SHOD� IDOWD� GH� H[SHULrQFLD� DGPLQLVWUDWLYD� H� SHOD� IDOWD� GH� XPD� FRQVXOWRULD�
PDLV�DWHQWD�DRV�SUREOHPDV�H�OLPLWHV�ILQDQFHLURV�GD�6(0(&��SHOD�LPSODQWDomR�GDV�DXODV��FRP�
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GXUDomR� GH� ��� PLQXWRV� H� GD� +3� VHP� XP� SURMHWR� SROtWLFR�SHGDJyJLFR� DLQGD� � GHYLGDPHQWH�
HVWUXWXUDGR��IH]�FRP�TXH�YiULRV�HUURV�IRVVHP�FRPHWLGRV��VREUHWXGR�D�SDUWLU�GD�DQWHFLSDomR�GR�
)81'()� SHOR� *RYHUQDGRU� $OPLU� *DEULHO�� HP� ������ &RP� R� DXPHQWR� GR� WHPSR� GH� DXOD��
WLYHPRV� R� FRUUHVSRQGHQWH�SURSRUFLRQDO� JDQKR� GH� VDOiULR� H� FRP� D� LPSODQWDomR� GDV� +RUDV�
3HGDJyJLFDV� ±� DV� +3¶V� ±� �XP� GLD� SRU� VHPDQD� VHULD� GHGLFDGR� jV� UHXQL}HV�� SODQHMDPHQWR� H�
HVWXGRV�LQWHUQRV�QD�HVFROD���WLYHPRV�XP�LPSDFWR�ILQDQFHLUR�FRQVLGHUiYHO��

'H�UHSHQWH��WRGDV�HVFRODV�TXHULDP�VHU�FDEDQDV�H�WRGDV�TXHULDP�DV�+RUDV�3HGDJyJLFDV�
�+3¶V���PHVPR�VHP�XPD�GLVFXVVmR�DGHTXDGD�H�SURIXQGD�VREUH�R�3URMHWR�3ROtWLFR�3HGDJyJLFR��
DILQDO� KDYLD� XP� JDQKR� ILQDQFHLUR� REMHWLYR�� FRQVLGHUiYHO��&RP� SHUGD� SUHYLVWD�� HQWUH� ����� H�
������GH�FHUFD�GH����PLOK}HV��5���������������HP��������5���������������HP���������HP�
YLUWXGH� GD� DQWHFLSDomR� GR� )81'()�� DOpP� GD� SURSRVWD� GH� GHPRFUDWL]DomR� GR� DFHVVR� H� R�
DXPHQWR�GR�Q~PHUR�GH�PDWUtFXODV��FRP�D�H[SDQVmR�GD�(GXFDomR�,QIDQWLO�������H�GD�UHSRVLomR�
GDV�SHUGDV� LQIODFLRQiULDV�DQXDLV�GRV� VDOiULRV��R�RUoDPHQWR�GD�30%�HVWRXURX�� ,VWR�REULJRX�D�
30%� D� UHGX]LU� RV� VDOiULRV� HP� WRUQR� GD� PpGLD� GH� ���� )RL� XP� DEDOR� QD� FRQILDQoD� TXH� RV�
WUDEDOKDGRUHV�GD�HGXFDomR�GHSRVLWDYDP�QR�³*RYHUQR�GR�3RYR´�H�QD�VXD�SROtWLFD�HGXFDFLRQDO��
(P�������PHQRV�GH�GRLV�DQRV��TXDVH�WRGDV�DV�HVFRODV�GD�5HGH�0XQLFLSDO�HVWDYDP�³FLFODGDV´��
$�YHORFLGDGH�GH�DGHVmR�DR�QRYR�SURMHWR�SRGH�VHU�YLVXDOL]DGD�QR�TXDGUR�DEDL[R��
4XDGUR�;,,,���,PSOHPHQWDomR�GR�6LVWHPD�GH�&LFORV�%iVLFRV�QDV�(VFRODV�0XQLFLSDLV �
������±�������

&%�� &%�� &%�� &%��$12� ��� ��� ��� ��� ��� ��� ��� ���
� � � � � � � ������ � � � � � � � �

� � � � � � � ������ � � � � � � � �
� � � � � � � ������ � � � � � � � �
� � � � � � � ������ � � � � � � � �
� � � � � � � ������ � � � � � � � �
� � � � � � � ������ � � � � � � � �
� � � � � � � ������ � � � � � � � �
� � � � � � � ������ � � � � � � � �

���(VFRODV�&LFODGDV�������6LVWHPD�6HULDGR��)RQWH���%(572/2������������

�������������������������������������������������
��(VWLPDWLYD�GD�6(0(&�SXEOLFDGD�QR�GRFXPHQWR� ³(VFROD�&DEDQD��'DQGR�)XWXUR� jV�&ULDQoDV´� �,�&RQIHUrQFLD�
0XQLFLSDO�GH�(GXFDomR���VHomR�³2V�GHVDILRV�GH�JDUDQWLU�D�8QLYHUVDOL]DomR�GD�(GXFDomR´���������S��������
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&KHJDPRV�� HQWmR� j� ,� &RQIHUrQFLD�0XQLFLSDO� GH� (GXFDomR�� UHDOL]DGD� GH� ��� D� ��� GH�
GH]HPEUR� GH� ������ RQGH� IRUDP� GHILQLGRV�� GHQWUR� GD� QRYD� VLWXDomR� ILQDQFHLUD� GD� 30%�� RV�
QRYRV� UXPRV� GD� 3ROtWLFD� (GXFDFLRQDO�� 2� GRFXPHQWR� ³(VFROD� &DEDQD�� 'DQGR� )XWXUR� jV�
&ULDQoDV´�H[SOLFLWDYD�DV�GHFLV}HV�WRPDGDV�QDTXHOD�FRQIHUrQFLD��e�XP�GRFXPHQWR�HP�TXH�VH�
SRGH�SHUFHEHU�TXH�D�QRYD�DGPLQLVWUDomR�FRPHoD�D�GRPLQDU�D�PiTXLQD�GR�(VWDGR��FRORFDU�RV�
³SpV� QR� FKmR´� H� UHFRQKHFHU� DTXLOR� TXH� R� SUHIHLWR� VH� UHIHULD� TXDQGR� GL]LD� TXH� ³TXDQGR� VH�
RFXSD� XP� OXJDU� QD� LQVWLWXFLRQDOLGDGH� DSDUHFHP� FRQWUDGLo}HV�� SRUTXH� RV� UHFXUVRV� VmR�
HVFDVVRV�H�RV�SUREOHPDV�VmR�JUDQGHV�����´��52'5,*8(6�H�/,0$������������

$OpP� GDV� H[SOLFDo}HV� GDV� GLILFXOGDGHV� ILQDQFHLUDV��� H� GRV� FRUWHV� GH� ���� SDUD� R�
RUoDPHQWR� GH� ������ DOJXPDV� GHFLV}HV� IRUDP� LPSRUWDQWHV� SDUD� D� FRQVROLGDomR� GD� (VFROD�
&DEDQD��(QWUH�RXWURV�SRQWRV��IRUDP�FRQILUPDGRV�FRPR�(L[RV�%iVLFRV�RV�&LFORV�GH�)RUPDomR�
H� D� ,QWHUGLVFLSOLQDULGDGH�� D�$YDOLDomR�(PDQFLSDWyULD�� D�3ROtWLFD�GH�)RUPDomR�&RQWLQXDGD�� D�
(GXFDomR� $PELHQWDO� H� 7HFQROyJLFD� H� D� (GXFDomR� GH� -RYHQV� H� $GXOWRV�� 7DPEpP� IRUDP�
FRQILUPDGDV� DV� GLUHWUL]HV�� *HVWmR� 'HPRFUiWLFD�� 'HPRFUDWL]DomR� GR� $FHVVR� H� 3HUPDQrQFLD�
FRP�6XFHVVR��4XDOLGDGH�6RFLDO�GD�(GXFDomR�H�D�9DORUL]DomR�3URILVVLRQDO�GRV�7UDEDOKDGRUHV�
GD�(GXFDomR��

1D� VHomR� FRUUHVSRQGHQWH� j� GLUHWUL]�³4XDOLGDGH� 6RFLDO� GD�(GXFDomR´�� VmR� GHILQLGRV��
TXH� RV� ³&LFORV� GH� )RUPDomR´� VHUmR� RV� UHIHUHQFLDLV� GR� WUDEDOKR� SHGDJyJLFR�� $SRQWD� D�
SHGDJRJLD� WUDGLFLRQDO� FRPR� REVWiFXOR� TXH� ³FRQFHEH� D� HVFROD� DSHQDV� HQTXDQWR� LQVWkQFLD� GH�
UHSURGXomR� GRV� YDORUHV� FXOWXUDLV� GRPLQDQWHV� H� TXH� UHIRUoD� � D� HVWUXWXUD� VRFLDO� YLJHQWH��
SURIXQGDPHQWH� LQMXVWD� H� H[FOXGHQWH´�� $TXL� Ki� GH� QRYR� XPD� SHUVLVWrQFLD� HP� YHU� D� HVFROD�
DSHQDV� FRPR� UHSURGXWRUD� GDV� UHODo}HV� VRFLDLV� H� FXOWXUDLV� FDSLWDOLVWDV�� (PERUD� HP� RXWURV�
PRPHQWRV� LVVR� VHMD� QHJDGR�� &RQWXGR�� R� WUDEDOKR� SHGDJyJLFR� FRP� RV� &LFORV� GH� )RUPDomR�
SDVVD�D�VHU�IXQGDPHQWDGR�QRV�VHJXLQWHV�SUHVVXSRVWRV��

�� &RQFHSomR� GH� FRQKHFLPHQWR� FRPR� SURFHVVR� GH� FRQVWUXomR� H�
UHFRQVWUXomR�H��HQTXDQWR�SURFHVVR��QmR�HVWi�SURQWR��VHQGR�UHYHVWLGR�GH�
VLJQLILFDGR��D�SDUWLU�GDV�H[SHULrQFLDV�GRV�VXMHLWRV�HGXFDQGRV���

�������������������������������������������������
��� 6RE� D� DOHJDomR� GD� FULVH� HFRQ{PLFD� TXH� SDVVD� R� SDtV� H� GRV� VXFHVVLYRV� FRUWHV� GH� LQYHVWLPHQWRV� QRV� VHWRUHV�
VRFLDLV�SURGX]LGRV�SHOR�JRYHUQR�IHGHUDO��FXMRV�UHIOH[RV�VH�ID]HP�VHQWLU�GLUHWDPHQWH�QRV�HVWDGRV�H�PXQLFtSLRV��D�
DGPLQLVWUDomR�&DEDQD� WHYH�TXH� UHGHILQLU� VXDV�PHWDV� HP� WHUPRV�GH� DPSOLDomR�GD�RIHUWD� GH�YDJDV�QD� HGXFDomR�
LQIDQWLO�H�QR�HQVLQR�IXQGDPHQWDO��3DUD�ID]HU�IUHQWH�D�FULVH�DQXQFLDGD�QR�GRFXPHQWR�HP�DQiOLVH��D�DGPLQLVWUDomR�
PXQLFLSDO�EXVFRX�FRPR�VROXomR�j�UHGXomR�GH�GHVSHVDV��$VVLP��SRU�DWR�GR�SUHIHLWR�� IRL�GHFUHWDGR�XP�FRUWH�QD�
RUGHP�GH�����QRV�LQYHVWLPHQWRV�SUHYLVWRV�SDUD�R�VHWRU�HGXFDFLRQDO�QR�~OWLPR�WULPHVWUH�GR�DQR�GH�������FRUWH�
HVVH�TXH�UHSHUFXWLX�GLUHWDPHQWH�QD�SURSRVWD�RUoDPHQWiULD�GR�DQR�VHJXLQWH��(VWH�DWR� VH� MXVWLILFD�QR� WH[WR�FRPR�
XPD� DOWHUQDWLYD� SDUD� ³HQIUHQWDU� D� FULVH� H� DGRWDU� PHGLGDV� SUHYHQWLYDV� GH� LPHGLDWR´� �%(/e0�� �������� DSXG�
%HUWROR�����������
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�� 3HUFHSomR� GRV� HQYROYLGRV� QR� SURFHVVR� SHGDJyJLFR� HQTXDQWR� VXMHLWRV�
KLVWyULFRV�� R� TXH� LPSOLFD� D� YDORUL]DomR� H� UHFRQKHFLPHQWR� GH� VHXV�
VDEHUHV� VyFLR�FXOWXUDLV� TXH� VmR� IXQGDPHQWDLV� SDUD� D� FRQVWUXomR� GH�
FRQKHFLPHQWRV�PDLV�HODERUDGRV��

�� &RQVWUXomR� GH� SURSRVWDV� LQWHUGLVFLSOLQDUHV� FRPR� DOWHUQDWLYD� SDUD� D�
VXSHUDomR� GD� IUDJPHQWDomR� GR� WUDEDOKR� HVFRODU�� VHMD� HP� UHODomR� DR�
FRQKHFLPHQWR� FLHQWtILFR�� jV� GLVFLSOLQDV� FXUULFXODUHV�� RX� DR� WUDEDOKR�
SHGDJyJLFR� QR� VHX� VHQWLGR� PDLV� DPSOR� GH� RUJDQL]DomR� GH� KRUiULRV� H�
WHPSRV�HVFRODUHV��

�� (IHWLYDomR��GD�*HVWmR�'HPRFUiWLFD�HVFRODUHV��DWUDYpV�GR�IRUWDOHFLPHQWR�
GRV� HVSDoRV� GH� SDUWLFLSDomR� SRSXODU� QR� LQWHULRU� GD� HVFROD�WDQWR� GDV�
LQVWkQFLDV� UHSUHVHQWDWLYDV� �&RQVHOKRV� (VFRODUHV�� (OHLomR� 'LUHWD� SDUD�
'LUHWRUHV�� *UrPLRV� (VWXGDQWLV�� FRPR� WDPEpP� GDV� UHODo}HV�
LQWHUSHVVRDLV� HIHWLYDGDV� QR� FRWLGLDQR� HVFRODU�� GHVGH� DV� VDODV� GH� DXOD��
UHXQL}HV��DUWLFXODomR�FRP�D�FRPXQLGDGH�H[WUD�HVFRODU��

�� 8WLOL]DomR� GD� DYDOLDomR� HVFRODU� FRPR� HVWUDWpJLD� SDUD� D� IRUPDomR� GH�
HPDQFLSDWyULD� H� SDUD� D� JDUDQWLD� GR� GLUHLWR� j� HGXFDomR� SDUD� WRGRV� RV�
VHJPHQWRV�VRFLDLV��

�� $GRomR�GD�SUiWLFD�GR�SODQHMDPHQWR�SDUWLFLSDWLYR��HQTXDQWR�LQVWUXPHQWR�
GHPRFUiWLFR� H� HOHPHQWR� IXQGDPHQWDO� SDUD� D� FRQVWUXomR� GR� 3URMHWR�
3ROtWLFR�3HGDJyJLFR�GD�(VFROD��e�DWUDYpV�GR�3ODQHMDPHQWR�3DUWLFLSDWLYR�
TXH� RV� GLIHUHQWHV� VHJPHQWRV� TXH� FRPS}HP� D� FRPXQLGDGH� HVFRODU� VmR�
FKDPDGRV� D� RSLQDU�SODQHMDU�� DYDOLDU� H� LPSOHPHQWDU� D� SURSRVWD� GH�
HGXFDomR� D� VHU� HIHWLYDGD� QD� HVFROD��$� UHVSRQVDELOLGDGH� GHVWD� IRUPD� p�
FRPSDUWLOKDGD� HQWUH� R� FROHWLYR�� WRUQDQGR� D� SRVVLELOLGDGH� GH� VXFHVVR�
EHP�PDLRU��%(/e0�������������

�
(VWHV� SUHVVXSRVWRV� VmR� TXDVH� RV�PHVPRV� SURSRVWRV� QR� GRFXPHQWR�³3URMHWR� 3ROtWLFR�

3HGDJyJLFR��XP�ROKDU�TXH�UHVVLJQLILTXH�D�HGXFDomR�PXQLFLSDO�GH�%HOpP´��GLVFXWLGRV�GXUDQWH�
R� ,� )yUXP� GH� (GXFDomR� GD� 5HGH�0XQLFLSDO�� &RP� XP� WH[WR� EDVWDQWH� LUUHJXODU�� D� QRomR� GH�
³&LFORV�GH�)RUPDomR´�p�YLVWD�FRPR�D�SRVVLELOLGDGH�GH�URPSHU�FRP�D�OyJLFD�IUDJPHQWDGD�GR�
SURFHVVR� HVFRODU� H� IOH[LELOL]DU� RV� WHPSRV� GH� DSUHQGHU�HQVLQDU�GHVHQYROYHU�� RIHUHFHQGR� DRV�
HGXFDQGRV�XPD�IRUPDomR�JOREDO�KXPDQL]DGRUD��VRFLDOL]DGRUD�H�IDFLOLWDGRUD�GD�FRQVWUXomR�GH�
VXD� DXWR�LPDJHP�H� LGHQWLGDGH� FXOWXUDO�� ,QGLFD� WDPEpP�TXH�R�GHVHQYROYLPHQWR�KXPDQR�QmR�
RFRUUH�DWUDYpV�GH�XP�FDPLQKR�SUHYLVtYHO��XQLYHUVDO�H�OLQHDU��DR�FRQWUiULR��VH�SURFHVVD�GH�IRUPD�
GLDOpWLFD�� DWUDYpV� GH� VXFHVVLYRV� PRYLPHQWRV� GH� HTXLOtEULR�GHVHTXLOtEULR� TXH� SURYRFDP�
UHRUJDQL]Do}HV�QD�IRUPDomR�JOREDO�GRV�HVWXGDQWHV��

$GPLWH� TXH�³H[LVWH� XP� SHUFXUVR� GH� GHVHQYROYLPHQWR�� UHVXOWDGR� GD� UHODomR� HQWUH� D�
PDWXUDomR� GR� RUJDQLVPR� KXPDQR� H� D� YLYrQFLD� FXOWXUDO� GR� LQGLYtGXR�� D� TXDO� FULD�
SRVVLELOLGDGHV� UHDLV� GH� GHVSHUWDU� SURFHVVRV� LQWHUQRV� GH� GHVHQYROYLPHQWR´� �%(/e0��
���������� 1R� HQWDQWR�� QmR� Gi� QHQKXPD� SLVWD� GH� FRPR� HVVHV� SURFHVVRV� GH� PDWXUDomR� VH�
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UHODFLRQDP� FRP� RV� SURFHVVRV� FXOWXUDLV�� $SDUHQWHPHQWH�� HVVDV� EDVHV� WHyULFDV� WHULDP� FRPR�
VXSRUWH�3LDJHW�H�9\JRWVN\��PDV�QmR�Ki�QHQKXPD� UHIHUrQFLD��SHOR�PHQRV�DWp�DJRUD��TXH�QRV�
LQGLTXH�HVVD�YLQFXODomR���

3DUD�D�(VFROD�&DEDQD��HVWD�FRQFHSomR�p�UDGLFDOPHQWH�GLIHUHQWH�GD�HVFROD�RUJDQL]DGD�HP�
VpULH��HP�SULPHLUR� OXJDU��SRU�FDXVD�GD�PXGDQoD�GRV�FULWpULRV�GH�HQWXUPDomR�GRV�DOXQRV�TXH�
MDPDLV� SRGHULDP� VHU� MXVWLILFDGRV� SHOD� GLIHUHQoD� GH� FODVVH�� HWQLD�� JrQHUR� RX� ULWPRV� GH�
DSUHQGL]DJHP� �IRUWHV� H� IUDFRV��� 1HVVD� FRQFHSomR� FLFODGD� RV� HGXFDQGRV� VmR� DJUXSDGRV�
FRQIRUPH� D� IDL[D� HWiULD� HP� TXH� VH� HQFRQWUDP�� VHQGR� TXH� DV� DWLYLGDGHV� VHUmR� SHQVDGDV� H�
RUJDQL]DGDV�D�SDUWLU�GDV�YLYrQFLDV�FXOWXUDLV��LQIRUPDo}HV�H�FDUDFWHUtVWLFDV�SHFXOLDUHV�D�VXD�IDVH�
GH� GHVHQYROYLPHQWR�� 0DV�� PHVPR� HQWUH� JUXSRV� GH� IDL[DV� HWiULDV� PXLWR� SUy[LPDV�� H[LVWHP�
GLIHUHQoDV��GH�ULWPRV�H�WHPSRV�TXH�GHYHP�VHU�UHVSHLWDGDV��3DUD�FDGD�FLFOR�GH�IRUPDomR�VHUmR�
GHILQLGRV� � RV�REMHWLYRV� D� VHUHP�DWLQJLGRV� HP� UHODomR� DRV� FRPSRQHQWHV� FRJQLWLYR�� DIHWLYR�� j�
FRQVWUXomR�GDV�KDELOLGDGHV�H�DOFDQFH�GRV�FRQWH~GRV�KLVWRULFDPHQWH�DFXPXODGRV���

2�PDLV�LPSRUWDQWH�p�TXH�QHVWH�GRFXPHQWR�GD�,�&RQIHUrQFLD�p�IHLWD�D�RSomR�SHORV�³&LFORV�
GH�)RUPDomR´��(VVD�GHFLVmR�SDVVRX�SRU�XPD� VpULH�GH�GHEDWHV� LQWHUQRV� H� H[WHUQRV�� FRQWDQGR�
FRP�D�SUHVHQoD�GR�SURIHVVRU�0LJXHO�$UUR\R��FRQVXOWRU�HYHQWXDO�GD�&2('��XP�GRV�JUDQGHV�
LGHDOL]DGRUHV�GD�(VFROD�3OXUDO�GH�%HOR�+RUL]RQWH��)LFRX�GHILQLGR�TXH�D�(GXFDomR�,QIDQWLO�WHULD�
GRLV��³FLFORV�GH�IRUPDomR´��XP�FRP�IDL[D�HWiULD�GH���D���DQRV�H�RXWUR�FRP�IDL[D�HWiULD�GH���D���
DQRV��3DUD�R�(QVLQR�)XQGDPHQWDO�KRXYH�XPD�HVSpFLH�GH�PDQREUD�SROtWLFD��3DUD�D�6(0(&��D�
PHOKRU�HVWUXWXUD�HUD�DTXHOD�TXH�FRPSUHHQGHULD�DSHQDV���FLFORV��GH�DFRUGR�FRP�DV�VHJXLQWHV�
IDL[DV�HWiULDV��

�� &LFOR�,�������������DQRV�
�� &LFOR�,,�����������DQRV�
�� &LFOR�,,,������������DQRV�

$TXL�VXUJH�D�GHFLVmR�PDLV�HTXLYRFDGD�GD�6(0(&�&RQIHUrQFLD�EDVHDGD�QR�PRGHOR�GH�
&LFORV�GH�6mR�3DXOR��������������(P�6mR�3DXOR��FDSLWDO��RV�WLSRV�GH�FLFORV�DGRWDGRV�IRUDP�RV�
&LFORV� GH�$SUHQGL]DJHP�� H� QmR�&LFOR� GH�)RUPDomR�� -i� WUDWDPRV� GLVVR� HP�RXWUD� SDUWH� GHVWD�
GLVVHUWDomR��0iULR�6pUJLR�&RUWHOOD��HQWmR�6HFUHWiULR�0XQLFLSDO�GH�(GXFDomR�GD�3UHIHLWXUD�GH�
6mR�3DXOR��FRP�D�VDtGD�GH�)UHLUH��IDODYD�FODUDPHQWH�GHVVHV�FLFORV��DLQGD�EDVHDGRV�QD�VHULDomR��
$� SROtWLFD� HGXFDFLRQDO� GD� FDSLWDO� SDXOLVWD� VH� GHILQLD� SHOR� REMHWLYR� GH� FRQVWUXomR� GH� XPD�
HVFROD� S~EOLFD� SRSXODU�� GHPRFUiWLFD� H� GH� TXDOLGDGH�� 'HVVD� QRYD� RULHQWDomR� SROtWLFD�
GHULYDUDP�TXDWUR�GLUHWUL]HV�����GHPRFUDWL]DomR�GD�JHVWmR��FRP�R�REMHWLYR�GH�LQFUHPHQWDU�±�RX�
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HVWDEHOHFHU� ±� D� SDUWLFLSDomR� GRV� YiULRV� VHJPHQWRV� QDV� GHFLV}HV� GD� SROtWLFD� HGXFDFLRQDO�� ���
GHPRFUDWL]DomR�GR�DFHVVR��SRLV�VH�YHULILFDYD�XP�FRQWLQJHQWH�VLJQLILFDWLYR�GH�FULDQoDV�IRUD�GD�
HVFROD�� ��� HGXFDomR� GH� MRYHQV� H� DGXOWRV�� Mi� TXH� QDTXHOD� pSRFD�6mR�3DXOR� FRQWDYD� FRP�XP�
Q~PHUR�HVWLPDGR�GH�XP�PLOKmR�GH�DQDOIDEHWRV�H�����PLOK}HV�GH�SHVVRDV�FRP�PHQRV�GH�TXDWUR�
DQRV� GH� HVFRODULGDGH�� ��� QRYD� TXDOLGDGH� GH� HQVLQR�� TXH� VH� SURFXURX� DWLQJLU� PHGLDQWH� WUrV�
JUDQGHV�HL[RV��D�PRYLPHQWR�GH�UHRULHQWDomR�FXUULFXODU��E�LQWHUGLVFLSOLQDULGDGH��H�F�IRUPDomR�
SHUPDQHQWH�GRV�HGXFDGRUHV��2�QRYR�5HJLPHQWR�&RPXP�GDV�(VFRODV�0XQLFLSDLV��QR�TXDO�VH�
IRUPXOD�D�SURSRVWD�GH�&LFORV�GH�$SUHQGL]DJHP���GHVVD�DGPLQLVWUDomR��GHVWDFD�TXH��

�
'HVVD� IRUPD��D�SDUWLU�GH�������R�(QVLQR�)XQGDPHQWDO� IRL�HVWUXWXUDGR�HP�
WUrV� FLFORV�� FLFOR� LQLFLDO� �DQWLJDV� ���� ��� H� ��� VpULHV��� FLFOR� LQWHUPHGLiULR�
�DQWLJDV��������H����VpULHV��H�FLFOR�ILQDO��DQWLJDV����H����VpULHV���D�DYDOLDomR�
SDVVRX�D� VHU� FRQWtQXD�H�TXDOLWDWLYD�� FRP�UHODWyULRV� VHPHVWUDLV�TXH�GHYHP�
VHU�GLVFXWLGRV�FRP�RV�HGXFDQGRV�H�VHXV�UHVSRQViYHLV��TXDQGR�IRU�R�FDVR���
DV� QRWDV� IRUDP� VXEVWLWXtGDV� SRU� WUrV� FRQFHLWRV� �SOHQDPHQWH� VDWLVIDWyULR��
VDWLVIDWyULR��LQVDWLVIDWyULR���H��ILQDOPHQWH��D�UHWHQomR�Vy�RFRUUH�DR�ILQDO�GH�
FDGD� FLFOR� �VH� UHWLGR�� R� HGXFDQGR� UHID]� VRPHQWH� R� ~OWLPR� DQR� GR� FLFOR�
FRUUHVSRQGHQWH��&257(//$������������DSXG�$/$9$56(�������������

�
-i�HP�%HOR�+RUL]RQWH��D�DGRomR�GH�FLFORV�QD�FRQILJXUDomR�GR�TXH�VH�GHQRPLQRX�(VFROD�

3OXUDO��TXH�WHYH�QR�SURIHVVRU�0LJXHO�$UUR\R�XP�H[SRHQWH�GHVWDFDGR��VXVWHQWDYD�D�SURSRVWD�GH�
&LFORV�GH�'HVHQYROYLPHQWR�RX�GH�)RUPDomR�� VH� FRQWUDSRQGR�RVWHQVLYDPHQWH� DRV� FKDPDGRV�
&LFORV�GH�$SUHQGL]DJHP��FRPR�VH�GHX�HP�6mR�3DXOR��

������ 'HVHQYROYHU� RV� HGXFDQGRV� QD� HVSHFLILFLGDGH� GH� VHXV� WHPSRV�FLFORV�� GD�
LQIkQFLD��GD�DGROHVFrQFLD��GD� MXYHQWXGH�RX�GD�YLGD�DGXOWD��3HQVDPRV�HP�&LFORV�
GH�)RUPDomR�RX�GH�'HVHQYROYLPHQWR�+XPDQR��
�����7UDEDOKDU�HP�XP�GHWHUPLQDGR�WHPSR�FLFOR�GD�IRUPDomR�KXPDQD�SDVVD�D�VHU�
R�HL[R�LGHQWLWiULR�GRV�SURILVVLRQDLV�GD�HGXFDomR�EiVLFD�H�GH�VHX�WUDEDOKR�FROHWLYR�
H�LQGLYLGXDO�´��$552<2�������������JULIRV�QRVVRV���
�

2� TXH� $UUR\R� HVWDYD� WHQWDQGR� GL]HU� p� TXH� QmR� VH� SRGH� WUDEDOKDU� FRP� &LFORV� GH�
)RUPDomR�H�FRQWLQXDU�FRP�(TXLSHV�7pFQLFDV�SRU�VpULHV�RX�QtYHLV�PRGDOLGDGHV�GH�HQVLQR��(��
QR�FDVR�GH�%HOpP��FRP�GXDV�&RRUGHQDGRULDV�SRU�iUHDV��&XOWXUD��GH�XP�ODGR�H�(GXFDomR��GH�
RXWUR���IUDJPHQWDQGR�DLQGD�PDLV�R�SURFHVVR�HGXFDWLYR��,VVR�Vy�IRL�SRVVtYHO�QD�(VFROD�&DEDQD�
SRUTXH� D� VHULDomR� FRQWLQXDYD� D� VHU� R� UHIHUHQFLDO� GRV� SURIHVVRUHV�� IDFLOLWDGR� TXH� IRL� SHOD�
LPSOHPHQWDomR� GRV�&LFORV� GH�$SUHQGL]DJHP��2� TXH�$UUR\R� WHQWDYD� H[SOLFDU� �YHUHPRV� LVVR�
�������������������������������������������������
��8P�FLFOR�GH�DSUHQGL]DJHP�p�GHILQLGR�HP�SULPHLUR�OXJDU�SHODV�DSUHQGL]DJHQV�D�TXH�YLVD��FRPR�XPD�HWDSD�GD�
HVFRODULGDGH� DVVRFLDGD� D� FRQWH~GRV� GH� HQVLQR� H� D� QtYHLV� GH� GRPtQLR� GDV� FRPSHWrQFLDV� GH� EDVH� YLVDGDV� SHOR�
FRQMXQWR�GR�FXUVR��1HVVH�VHQWLGR��RV�FLFORV�WrP�D�IXQomR�TXH�DQWHV�WLQKDP�DV�VpULHV�DQXDLV��FRQVWLWXLU�PDUFKDV��
SURJUHVV}HV��$�GLIHUHQoD�p�TXH�HVVDV�HWDSDV�VmR�SOXULDQXDLV�´��7+85/(5������������
�
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PDLV� DGLDQWH�� p� TXH�� HP� YH]� GH� (TXLSHV� 7pFQLFDV� YLQFXODGDV� DRV� QtYHLV� GH�
HVFRODULGDGH�PRGDOLGDGH� �,QIDQWLO�� )XQGDPHQWDO�� (VSHFLDO�� (MD�� HWF�� WHUtDPRV� (TXLSHV�
0XOWLGLVFLSOLQDUHV�HVSHFLDOL]DGDV�HP�&LFORV�GH�'HVHQYROYLPHQWR�)RUPDomR��2�TXH�VLJQLILFD�
LVVR"�7HUtDPRV�(TXLSH�GD�,QIkQFLD��GD�3Up�$GROHVFrQFLD�H�GD�$GROHVFrQFLD��(�RV��&LFORV�RX�
7RWDOLGDGHV� SDUD� -RYHQV� H� $GXOWRV�� 6HULDP� HTXLSHV� HVSHFLDOL]DGDV� HP� &LFORV� GH�
'HVHQYROYLPHQWR� +XPDQR� H� QmR� HP� QtYHLV� GH� HVFRODULGDGH�� 7HUtDPRV� HTXLSHV�
PXOWLGLVFLSOLQDUHV�FDSD]HV�GH�HQWHQGHU�DV�FRPSOH[DV�UHODo}HV�VRFLDLV�H�HVFRODUHV��H�QmR�DSHQDV�
XP�WpFQLFR�UHIHUrQFLD����(TXLSHV�FDSD]HV�GH�HQWHQGHU�R�GHVHQYROYLPHQWR�KXPDQR�HP�WRGDV�DV�
VXDV�GLPHQV}HV��

$UUR\R��HP�VXDV�SDOHVWUDV�QD�&2('��HP�������QRV�DILUPRX�YiULDV�YH]HV�TXH�D�SURSRVWD�
SDXOLVWD�HUD�XPD�SURSRVWD�FRP�PXLWRV�SUREOHPDV�H�TXH�D�FRQVXOWRUD�SDXOLVWD�GD�6(0(&�WLQKD�
SOHQD� FRQVFLrQFLD�GLVVR��0DV�� D�6(0(&�KRXYH�SRU�EHP�GDU�XPD�GHVFXOSD� LQVXVWHQWiYHO� GH�
TXH� QmR� SRGHULD� LPSOHPHQWDU� RV� &LFORV� GH� )RUPDomR�� WDO� FRPR� R� IL]HUDP�%HOR� +RUL]RQWH��
3RUWR�$OHJUH��%UDVtOLD��&KDSHFy��/DJHV�H�WDQWDV�RXWUDV�FLGDGHV�EUDVLOHLUDV��SRUTXH�³QHP�WRGDV�
DV� HVFRODV� RIHUHFLDP� R� (QVLQR� )XQGDPHQWDO� FRPSOHWR´�� $VVLP�� IRUDP� LPSOHPHQWDGRV� RV�
&LFORV�GH�$SUHQGL]DJHP�FRP�D�VHJXLQWH�HVWUXWXUD��
&,&/26�'(�$35(1',=$*(0��
�

�� &LFOR�,������������DQRV�����$OID���D��H��D��VpULHV���
�� &LFOR�,,�����H����DQRV����D��H��D��VpULHV��
�� &LFOR�,,,�����H����DQRV����D��H��D��VpULHV��
�� &LFOR�,9�����H����DQRV���D��H��D��VpULHV��
2XWUR� ³DUJXPHQWR´� WDPEpP� PXLWR� XVDGR� j� pSRFD�� HUD� GH� TXH� HVVD� GLVFXVVmR� HUD�

PXLWR� FRPSOH[D� H� TXH� H[LVWLULD� XPD� GLILFXOGDGH�PXLWR� JUDQGH� HP� VH� DOWHUDU� D� RUJDQL]DomR�
HVWDEHOHFLGD� QR� JRYHUQR� DQWHULRU� �&LFOR� ,� H� &LFOR� ,,��� QXPD� FRQMXQWXUD� H[WUHPDPHQWH�
GHVIDYRUiYHO�� WDQWR� GR� SRQWR� GH� YLVWD� ILQDQFHLUR� FRPR� GR� SRQWR� GH� YLVWD� SROtWLFR�� 7DPEpP�
LQIRUPDUDP�GH�TXH�HVVD�HVWUXWXUD�GH�&LFOR�HUD�DSHQDV�³XP�SHUtRGR�GH�WUDQVLomR´��TXH�ORJR�VH�
YROWDULD�DRV�³YHUGDGHLURV�FLFORV�GH�IRUPDomR´��3DVVDUDP�VH���DQRV�H�QDGD�PXGRX��(�DWp�KRMH��
�������������������������������������������������
���7pFQLFR�GD�&2('�UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�H�DVVHVVRUDPHQWR�SHGDJyJLFR�GH�GHWHUPLQDGD�HVFROD�GD�
UHGH�PXQLFLSDO�GH�HGXFDomR��3DUWLFLSDYD�GDV�UHXQL}HV�SHGDJyJLFDV��RUJDQL]DYD�HP�FRQMXQWR�FRP�D�&RRUGHQDomR�
3HGDJyJLFD� GD� HVFROD� DV� Do}HV� GD� IRUPDomR� HP� VHUYLoR�� DV� DWLYLGDGHV� FXUULFXODUHV�� R� FXPSULPHQWR� GD� JHVWmR�
GHPRFUiWLFD��HWF���
���$�LQFRUSRUDomR�GRV�DOXQRV�GH����DQRV�QR�(QVLQR�)XQGDPHQWDO�GHYH�VH�D�FRPSUHHQVmR�GH�TXH�DV�FULDQoDV�FRP�
LGDGHV�GH��������H����DQRV��VmR�SUy[LPDV�HP�VHXV�LQWHUHVVHV��H[SHULrQFLDV��QtYHO�GH�PDWXUDomR��FRQVWLWXLQGR�XP�
FLFOR� GD� LQIkQFLD�� FXMR� PRPHQWR� p� SHFXOLDU� TXDQWR� DRV� SURFHVVRV� GH� UHSUHVHQWDomR� GD� UHDOLGDGH� �%(/e0��
����������
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JUDQGH�SDUWH�GRV�SURIHVVRUHV�FRQWLQXD�VH�UHIHULQGR�DRV�FLFORV�FRPR�VH�HOHV�FRQWLYHVVHP�GHQWUR�
GH�VL�DV�DQWLJDV�VpULHV��0DLV�j�IUHQWH��D�SHVTXLVD�GH�FDPSR�YDL�FRQILUPDU�HVWH�IDWR��1D�YHUGDGH��
QmR� VH� PH[HX� QD� HVWUXWXUD� PDLV� WUDGLFLRQDO� TXH� HUD� D� GR� WHPSR� GH� PDWXUDomR� [� YLYrQFLD�
FXOWXUDO�� 2V� &LFORV� GH� )RUPDomR� QmR� VmR� XPD� HVWUXWXUD� DUELWUiULD�� QHP� XPD� FRQFHSomR�
RSRUWXQLVWD�� (OHV� WrP� XPD� EDVH� FLHQWtILFD� H� SHGDJyJLFD�� 7RGD� WUDQVPLVVmR� FXOWXUDO� GH� XPD�
JHUDomR�D�RXWUD�UHFRUUH�D�SURFHVVRV�TXH�VH�GLIHUHQFLDP�HP�IXQomR�GD�LGDGH�GDTXHOHV�TXH�VmR�
HGXFDGRV��$� IRUPDomR� GDV� FULDQoDV�� GRV� DGROHVFHQWHV�� GRV� MRYHQV� H� GRV� DGXOWRV� VHPSUH� IRL�
FRQVLGHUDGD� FRPR� FLFORV� GLIHUHQWHV�� (QWUH� XP� FLFOR� H� RXWUR� Ki� SHFXOLDULGDGHV� TXH� GHILQHP�
FRQWH~GRV�� SURFHVVRV�� H[SHULrQFLDV�� YLYrQFLDV� FXOWXUDLV�� &DGD� FLFOR� VHULD� DGHTXDGR� D� FDGD�
LGDGH�GH�IRUPDomR�QD�PHGLGD�HP�TXH�VHMD�XPD�FRPELQDomR�tQWLPD��GH�FRQWH~GRV�FXOWXUDLV�H�
GH� YLYrQFLDV� GH� IRUPDomR� LQWHOHFWXDO�� YROLWLYD�� DUWtVWLFD�� ItVLFD�� SROLWpFQLFD� �$552<2��
����������

3RU� LVVR�� TXDQGR� D� SURSRVWD� /DQJHYLQ�:DOORQ� VXUJH� FRP� D� SRVVLELOLGDGH� GH� VH�
HVWUXWXUDU�D�HGXFDomR�HP�FLFORV��GL]�/LPD���������HOD�QmR�WHP�XPD�DUJXPHQWDomR�HP�IDYRU�GH�
DXPHQWR� GH� DSUHQGL]DJHP�� PDV� GH� XPD� UH�VLJQILFDomR� GR� SURFHVVR� GH� DSUHQGHU�� (VVD� UH�
VLJLQLILFDomR�SUHWHQGH�GDU�j�HGXFDomR�XPD�FRQRWDomR�KXPDQL]DGRUD��PDLV�SUy[LPD�GDV�IDVHV�
VyFLR�FXOWXUDLV� H� RUJkQLFDV� GH� FDGD� DOXQR�� � (OD� VXUJH� FRPR� D� HVWUXWXUD� TXH� SRVVLELOLWDULD� D�
IRUPDomR� GR� VHU� KXPDQR�� WDQWR� FRPR� VHU� FXOWXUDO�� FRPR� HQTXDQWR� DWRU� VRFLDO�� +i� XPD�
FRQFHSomR� GH� HGXFDomR� VXEMDFHQWH� TXH� DGYRJD� D� SHUVSHFWLYD� KXPDQL]DGRUD� GR� SURFHVVR�
HGXFDFLRQDO�� :DOORQ� VH� EDVHRX�� HYLGHQWHPHQWH�� HP� VHX� DPSOR� FRQKHFLPHQWR� VREUH�
GHVHQYROYLPHQWR� KXPDQR�� FRQVWUXtGR� D� SDUWLU� GH� VXD� SUDWLFD� FOtQLFD�� GH� SHVTXLVDGRU� H� GH�
HGXFDGRU�FRP�EDVH�HP�VXD�IRUPDomR�PpGLFD�H�ILORVyILFD��

$� HGXFDomR�� RUJDQL]DGD� HP� FLFORV�� GHYH� SURPRYHU� D� IRUPDomR� KXPDQD��
LQFOXLQGR� RV� SURFHVVRV� GH� FRPXQLFDomR� DWUDYpV� GRV� VLVWHPDV� H[SUHVVLYRV�
�PRYLPHQWR�� DWLYLGDGHV� HVWpWLFDV�� FRPR� GDQoD�� WHDWUR�� PtPLFD�� GHVHQKR��
JUDILVPR�� H� OLQJXDJHP� HQTXDQWR� VLVWHPD� H[SUHVVLYR� �� OLWHUDWXUD�� SRHVLD��
HWF���H�R�GHVHQYROYLPHQWR�GDV�OLQJXDJHQV�VLPEyOLFDV��D�HVFULWD��D�OLQJXDJHP�
PDWHPiWLFD� H� DV� OLQJXDJHQV� HVSHFtILFDV� GH� iUHDV� GR� FRQKHFLPHQWR� FRPR�
ItVLFD��TXtPLFD��DUTXLWHWXUD��HWF����/,0$���������
�

1R�SHUtRGR�TXH�FRUUHVSRQGH�DR�(QVLQR�)XQGDPHQWDO�QR�%UDVLO� �/HL����������� DV�GXDV�
IDVHV� LQLFLDLV� IRUDP� GLYLGLGDV� HP� GRLV� FLFORV� �DSUR[LPDGDPHQWH� ���� H� �� DQRV� H� ��� ��� H� ���
DQRV��� :DOORQ� SURSXQKD� TXH� RV� REMHWLYRV� GHYHULDP� VHU� D� DTXLVLomR� �GRV� LQVWUXPHQWRV�
LQGLVSHQViYHLV�GR�FRQKHFLPHQWR��OHLWXUD��HVFULWD�H�R�FiOFXOR���R�TXH�HQULTXHFH�³�2V�PHLRV�GH�
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H[SUHVVmR� �GHVHQKR�� OLQJXDJHP��� WRGDV� DV� DWLYLGDGHV� TXH� SRGHP� GHVHQYROYHU� DV� DWLWXGHV� GH�
REVHUYDomR�H�R�HQVLQR�GH�XPD�OtQJXD�HVWUDQJHLUD��3ODQR�/DQJHYLQ�:DOORQ�����/,0$��������

1R� VHJXQGR� SHUtRGR�� TXH� FRUUHVSRQGH� DRV� DQRV� ILQDLV� GR� HQVLQR� IXQGDPHQWDO�� R�
FRQWH~GR�FHQWUDO�H�R�HVWXGR�GD�OtQJXD�PDWHUQD�H�XPD�HVWUDQJHLUD��IRUPDomR�HP�PDWHPiWLFD��D�
REVHUYDomR� GR� PHLR� H� QRo}HV� GH� KLVWyULD� H� JHRJUDILD� TXH� OHYDP� DR� GHVHQYROYLPHQWR� QDV�
FULDQoDV� GDV� QRo}HV� GH� HVSDoR� H� WHPSR�� 2XWURV� FRPSRQHQWHV� GR� FXUUtFXOR� VmR� RV�
DJUXSDPHQWRV�RSFLRQDLV��6mR�TXDWUR�DJUXSDPHQWRV��FLHQWtILFRV��OLWHUiULRV��WpFQLFRV�H�DUWtVWLFRV��
TXH� VHUmR� RSo}HV� SULPiULDV� RX� VHFXQGiULDV�� VHJXQGR� D� GLVWULEXLomR� GR� WHPSR� RX� R� WHPSR�
DORFDGR�SDUD�FDGD�XPD�GHODV��3ODQR�/DQJHYLQ�:DOORQ���,GHP����������

(QWmR�� D� FRQFHSomR�TXH� DGYRJD�RV� FLFORV�QmR� p� XPD�FRQFHSomR� DUELWUiULD�TXDOTXHU��e�
IUXWR� GR� SURIXQGR� FRQKHFLPHQWR� GH� :DOORQ�� GH� VXD� REVHUYDomR� H� GH� VHX� SURIXQGR�
FRQKHFLPHQWR�GH�ILORVRILD�H�HGXFDomR��

(UD� SUHFLVR�� HQWmR�� TXH� D� YHOKD� FRQFHSomR� GH� GLYLVmR� GD� HGXFDomR� HP� QtYHLV� GH� (G��
,QIDQWLO�� )XQGDPHQWDO� H� 0pGLD� IRVVH� UHHVWUXWXUDGD� HP� FLFORV� GHILQLGRV� SRU� LGHQWLGDGHV� GH�
LGDGH� GH� IRUPDomR�� FRQKHFLPHQWRV�� H[SHULrQFLDV�� YDORUHV�� VLJQLILFDGRV� FXOWXUDLV�� FRQVWUXomR�
GH� DXWR�LPDJHQV��$�RUJDQL]DomR� GR� HQVLQR� SRU�&LFORV� GH�)RUPDomR�� SRU� WHPSRUDOLGDGHV� GH�
GHVHQYROYLPHQWR� KXPDQR� SDVVRX� D� RULHQWDU� LQ~PHUDV� SURSRVWDV� H� SURFXUDYD� GDU� XPD� QRYD�
OyJLFD� HVWUXWXUDQWH� DRV� SURFHVVRV� HVFRODUHV� GH� HGXFDomR� H� IRUPDomR�� DWUDYpV� GRV� FLFORV� GD�
LQIkQFLD��GD�DGROHVFrQFLD�H�GD�MXYHQWXGH��$�1RYD�/'%(1���������OHJLWLPRX�HVVH�SURFHVVR�H�
GDQGR� JXDULGD� D� HVVDV� SURSRVWDV�� DR� HQIDWL]DU� TXH� D� ILQDOLGDGH� GD� HGXFDomR� p� R� SOHQR�
GHVHQYROYLPHQWR� GRV� HGXFDQGRV� �$UW�� �R�� H� ���� H�� DLQGD�� SURS}H� D� RUJDQL]DomR� HVFRODU� SRU�
FLFORV��$UW��������

�������������������������������������������������
����3ULQFtSLRV�GD�3URSRVWD�/DQJHYLQ�:DOORQ��$�HGXFDomR�SRU�FLFOR�VH�MXVWLILFD��VHJXQGR�:DOORQ��SHOR�IDWR�GH�TXH�
D� HGXFDomR� GHYH� VHU� DGDSWDGD� DR� +RPHP� H� QmR� DRV� LQWHUHVVHV� SDUWLFXODUHV� RX� WUDQVLWyULRV� GD� HFRQRPLD�� GD�
SROtWLFD��QDFLRQDO�RX�LQWHUQDFLRQDO��GDV�LGHRORJLDV�DUUDLJDGDV�H�SUHFRQFHLWRV�QDFLRQDOLGDGHV�RX�FXOWXUDV��
2V�SULQFtSLRV�JHUDLV�GR�3ODQR�QHVVD�SHUVSHFWLYD�VmR��
���-XVWLoD��WRGDV�DV�FULDQoDV�LQGHSHQGHQWHPHQWH�GH�VXDV�RULJHQV�IDPLOLDUHV��VRFLDLV��pWQLFDV�WrP�GLUHLWR�LJXDO�DR�
GHVHQYROYLPHQWR�GH�VXD�SHUVRQDOLGDGH��
���7RGDV�DV�IRUPDV�GH�WUDEDOKRV�VRFLDLV�WrP�LJXDO�YDORU��'HVWD�IRUPD��R�WUDEDOKR�PDQXDO�H�D�LQWHOLJrQFLD�SUiWLFD�
QmR�GHYHP�VHU�PHQRVSUH]DGRV�HP�UHODomR�D�RXWUDV�FDSDFLGDGHV��
���$�RULHQWDomR�GD�DomR�HGXFDWLYD�GHYH�HVWDU�GH�DFRUGR�FRP�RV�ILQV�GH�IRUPDomR�H�KDUPRQL]DomR�KXPDQDV�GR�
LQGLYtGXR�HP�TXHVWmR��
��1mR� Ki� HVSHFLDOL]DomR� SURILVVLRQDO� VHP� FXOWXUD� JHUDO�� �D� HVSHFLDOL]DomR� QmR� SRGH� VHU� REVWiFXOR� SDUD� D�
FRPSUHHQVmR� GH� SUREOHPDV� PDLV� DPSORV� ������� XPD� VyOLGD� FXOWXUD� OLEHUD� R� KRPHP� GRV� OLPLWHV� �HVWUHLWRV�� GD�
WpFQLFD���:DOORQ���������&RP�R�DYDQoR�GD�WpFQLFD��FRQWLQXD�:DOORQ��D�HVSHFLDOL]DomR�WRUQD�VH�REVROHWD��TXDQWR�
PDLV�HVSHFLDOL]DGD��PDLV�FHGR�VH�WRUQD�REVROHWD��6y�FRP�EDVH�QD�FXOWXUD�JHUDO��R�LQGLYtGXR�SRGHUi�VXSHUDU�HVWH�
PRYLPHQWR��
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1R�TXH�FRQFHUQH�j�,QWHUGLVFLSOLQDULGDGH��UHDILUPD�VH�D�QHFHVVLGDGH�GH�URPSLPHQWR�FRP�
D� OyJLFD� UDFLRQDO� �TXH� FRPSUHHQGH�R�FRQKHFLPHQWR�GH� IRUPD�FXPXODWLYD�H�SURJUHVVLYD��TXH�
HVWUXWXUD�D�UHDOLGDGH�IUDJPHQWDQGR�D���

$�FRQFHSomR�GH�LQWHUGLVFLSOLQDULGDGH�GD�(VFROD�&DEDQD�WHULD�VXSRUWH�QDV�IRUPXODo}HV�GH�
+LOWRQ�-DSLDVVX��VHJXQGR�R�TXDO��³VHU�LQWHUGLVFLSOLQDU�p�DVVXPLU�XPD�DWLWXGH�GH�RXVDGLD��SRVWR�
TXH�LPSOLFD�XP�³Y{R�FROHWLYR´��0XGDU�RV�FDPLQKRV�TXDQGR�HOHV�VmR�³IDFLOPHQWH�DSUHQGLGRV´�
p� LQYHUWHU�PRGHORV�� p� FRQWUDULDU� XPD� RUGHP� TXH� IRL� VHQGR� FRQVROLGDGD� �-$3,$668�� ������
�%(/e0�������������

3DUD�D�(VFROD�&DEDQD��HUD�SUHFLVR�UHGLPHQVLRQDU�D�SHUVSHFWLYD�GLVFLSOLQDU�UHGXFLRQLVWD��
LQGLYLGXDOL]DGD��QR�VHQWLGR�GH�DPSOLDU�HP�VHXV�VHQWLGRV�H�QDV�VXDV�KDELOLGDGHV�D�FRQTXLVWD�GR�
FRQKHFLPHQWR� HP� VXD� WRWDOLGDGH�� $TXL� Ki� XPD� VXSHUDomR� GDV� IRUPXODo}HV� DQWHULRUHV� DR�
FRPSUHHQGHU� TXH� RV� FRQKHFLPHQWRV� HODERUDGRV� FLHQWLILFDPHQWH�� DVVLP� FRPR� WRGRV� DTXHOHV�
SURGX]LGRV�SHOD�H[SHULrQFLD�FRWLGLDQD�GD�SRSXODomR�GHYHP�VHU�SUREOHPDWL]DGRV�H�FRORFDGRV�
HP�DUWLFXODomR�LQWHUGLVFLSOLQDU��DWUDYpV�GH�FRQFHLWRV�H�PHWRGRORJLDV�RUJDQL]DGDV�SRU�WHPiWLFDV�
JHUDGRUDV��

$�SDUWLU�GHVWD�GHILQLomR��D�(VFROD�&DEDQD�DVVXPH�D�LQWHUGLVFLSOLQDULGDGH�FRPR�SULQFtSLR�
GH�VXD�SUiWLFD�HGXFDWLYD�� LQGLFDQGR�TXH�R�WRGR�FROHWLYR� �p�XP�VXMHLWR�SDUWLFLSDWLYR�TXH�GHYH�
LQWHUYLU� QD� YLGD� GD� HVFROD�� FRODERUDQGR� HIHWLYDPHQWH� SDUD� D� VXSHUDomR� GH� VHXV� SUREOHPDV��
DVVLP�FRPR�GHVIUXWDU�GH�VXDV�FRQTXLVWDV��(VWD�FRQFHSomR�GHPRFUiWLFD�GH�HVFROD�UHFRQKHFH�D�
H[LVWrQFLD�GH�VXMHLWRV�H[WUDPXURV�TXH�SUHFLVDP�VHU�FRQVLGHUDGRV�H��SRU�LVVR��D�FRQVWUXomR�GH�
XP�3URMHWR�3ROtWLFR�3HGDJyJLFR�TXH�DYDQFH�SDUD�DOpP�GR�HQVLQR��HP�VHX�VHQWLGR�HVWULWR��VH�ID]�
QHFHVViULR� SDUD� TXH� VH� FRQVWUXD� XP� PRYLPHQWR� FROHWLYR� TXH� IDoD� HFRDU� WRGDV� DV� YR]HV�
KLVWRULFDPHQWH�VLOHQFLDGDV��%(/e0������������

2� DVSHFWR� PDLV� LPSRUWDQWH� QHVWH� GRFXPHQWR� HP� DQiOLVH� IRL� D� DGRomR� GRV� 7HPDV�
*HUDGRUHV�� DWUDYpV� GH� XPD� WUDQVSRVLomR� GR� XQLYHUVR� GD� HGXFDomR� SRSXODU� SDUD� R� XQLYHUVR�
LQVWLWXFLRQDO� HVFRODU�� (VWD� WUDQVSRVLomR� IRL� IHLWD� RULJLQDOPHQWH� HP� 6mR� 3DXOR�� QD� JHVWmR� GH�
3DXOR� )UHLUH� j� IUHQWH� GD� 60(� SDXOLVWDQD��0DLV� DGLDQWH� YHUHPRV� FRPR� HVVD� WUDQVSRVLomR� VH�
GHVGREURX�����

$R�VH�SURSRU�R�WUDEDOKR�LQWHUGLVFLSOLQDU�FRP�RV�WHPDV�JHUDGRUHV��D�6(0(&�ID]�TXHVWmR�
GH� UHVVDOWDU� TXH� QmR� SUHWHQGH� DEDQGRQDU� DV� GLVFLSOLQDV� FXUULFXODUHV� RX� DSUR[LPi�ODV� SRU�
WHPiWLFDV� TXH� VH� DSUHVHQWDP� FRPR� IXQGDPHQWDLV� SDUD� GHWHUPLQDGR� JUXSR� HP� GHWHUPLQDGR�
HVSDoR�WHPSR� VyFLR�FXOWXUDLV��PDV� UHGLPHQVLRQi�ORV� HQTXDQWR� FRPR�HOHPHQWRV�SUHVHQWHV�QR�
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FRWLGLDQR��HQWHQGR�R�FRWLGLDQR�FRPR�XPD�FDWHJRULD�GR�FXUUtFXOR�HVFRODU�TXH�FRPSRUWD� WRGDV�
DV�GLPHQV}HV�GR�VDEHU��VHMD�HOH�HPStULFR�RX�FLHQWtILFR���

1RV� GRLV� GRFXPHQWRV� Mi� DQDOLVDGRV� ��������� H� ���������� D� (VFROD� &DEDQD� SURFXUD�
IRUPXODU� XPD� HVSpFLH� GH� URWHLUR� SUpYLR�� RX�PHOKRU�� XP� SODQHMDPHQWR� HQYROYHQGR� WRGRV� RV�
VXMHLWRV� TXH� DWXDP� QD� HGXFDomR� HVFRODU�� DOpP� GRV� SURIHVVRUHV�� 7HPRV� HQWmR� DV� HWDSDV�
QHFHVViULDV�j�FRQFUHomR�GR�SURMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��

9� (QFRQWUR� SDUD� FRQVWUXomR� FROHWLYD� ±� RQGH� VHUi� IHLWD� D� DQiOLVH� VyFLR�
DQWURSROyJLFD�GD�UHDOLGDGH��6HUi�UHDOL]DGR�R�HVWXGR�GD�ORFDOLGDGH��HYLGHQFLDQGR�
XPD�DomR�LQYHVWLJDWLYD�GR�FRWLGLDQR�GD�HVFROD�H�VXD�FRPXQLGDGH��OHYDQWDQGR�H�
GHILQLQGR� D�V�� WHPiWLFD�V�� TXH� VH� DSUHVHQWD�P�� FRPR� GH� LQWHUHVVH� JHUDO��
GLVFXWLQGR� VXDV� SRVVLELOLGDGHV� SDUD� R� WUDEDOKR� GH� FDGD� iUHD� H�RX� GLVFLSOLQD��
DVVLP�FRPR�VXD� UHOHYkQFLD�H� VLJQLILFDGR�SDUD�D� FRQVWUXomR�GR�VDEHU�FROHWLYR��
OHYDQWDQGR�VXDV�KLSyWHVHV��ID]HQGR�LQWHU�UHODo}HV�H�DQiOLVH��

9� 'LVWULEXLomR�GRV�*UXSRV�SDUD�HODERUDomR�GR�3ODQR�GH�7UDEDOKR�SRU�&LFOR�±�VHUi�
UHDOL]DGR�GLVFXVVmR�H�VHOHomR�GH�VXE�WHPiWLFDV�SRU�LQWHUHVVH�H�SURIXQGLGDGH�HP�
FDGD� DQR� GR� FLFOR� FRP� GHWDOKDPHQWR� HP� FDGD� iUHD� H�RX� GLVFLSOLQD�� VHXV�
REMHWLYRV�� SROtWLFDV� H� SURFHGLPHQWRV�PHWRGROyJLFRV� ±� HYLGHQFLDQGR� SDUFHULDV�
FRP�RXWUDV�LQVWLWXLo}HV�H�FRPXQLGDGH�RUJDQL]DGD��

9� 5HHQFRQWUR�FROHWLYR�SDUD�&RQVWUXomR�&ROHWLYD�±�RQGH�p�UHDOL]DGD�D�VRFLDOL]DomR�
H� FRPSDWLELOL]DomR� GR� TXH� IRL� GHILQLGR� HP� FDGD� &LFOR�� HYLGHQFLDQGR� RV�
FRQWH~GRV� FUtWLFRV� GD� UHDOLGDGH� H� EXVFDQGR� GHVYHODU� VXDV� FDWHJRULDV� �LQWHU�
UHODomR�FRQFHLWXDO�TXH�ID]�FRPSUHHQGHU�D�UHDOLGDGH�HP�VXDV�YiULDV�GLPHQV}HV���
H[SUHVVD�XPD� OHLWXUD�SROtWLFR�SHGDJyJLFD�� DVVLP�FRPR�D� ILORVRILD�&ROHWLYD�GD�
(VFROD� ±� VmR� EDVHV� FRQWH[WXDOL]DGRUDV� TXH� VH� DSUHVHQWDP� FRPR� HL[RV� GH�
WUDEDOKR�� 'HILQH�VH� WDPEpP� R� WHPSR� GH� WUDEDOKR� FRP� D� WHPiWLFD� �ELPHVWUDO��
VHPHVWUDO�RX�DQXDO�������

�
&RPSOHWDQGR� HVWH� TXDGUR� YHULILFRX�VH� DOJXQV� DYDQoRV� QDV� GHILQLo}HV� GDV� LQVWkQFLDV� H�

LQVWUXPHQWRV�GH�DYDOLDomR��&RQVHOKR�(VFRODU��&RQVHOKRV�GH�&LFORV�FRPR�LQVWkQFLDV�Pi[LPDV�
GD�HVFROD�H�FRPR�LQVWUXPHQWRV��$UTXLYR�GH�$WLYLGDGHV�'LVFHQWHV����R�'LiULR�GH�&ODVVH�H�R��
5HJLVWUR�6tQWHVH�GH�$FRPSDQKDPHQWR�,QGLYLGXDO�GR�$OXQR�D���

�������������������������������������������������
���2�$UTXLYR�GH�$WLYLGDGHV�'LVFHQWHV� VHULD�XPD�FROHWkQHD�GDV�SURGXo}HV�VLJQLILFDWLYDV�UHDOL]DGDV�SHOR�DOXQR�H�
SHOD�WXUPD��H[HUFtFLRV��SHVTXLVDV�LQGLYLGXDLV�H�HP�JUXSRV��RV�WH[WRV��D�SDUWLFLSDomR�QDV�SURJUDPDo}HV�GD�HVFROD��
TXH�UHFHEHP�WUDWDPHQWR�HVSHFtILFR�SRU�SDUWH�GR�SURIHVVRU��KLVWRULFL]DQGR�RV�GLIHUHQWHV�PRPHQWRV�GR�SURFHVVR�GH�
HQVLQR�DSUHQGL]DJHP�� 2� 1RYR� 'LiULR� GH� &ODVVH� p� XPD� QRYD� H[SHULrQFLD� TXH� DGRWD� DV� FDUDFWHUtVWLFDV� GH�
GRFXPHQWR�VtQWHVH�GDV�DQRWDo}HV�UHIHUHQWHV�DR�GHVHQYROYLPHQWR�GD�WXUPD�H�GH�FDGD�DOXQR��DWUDYpV�GH�HOHPHQWRV�
GHVFULWLYRV� H� DQDOtWLFRV� TXH� SHUPLWHP� DFRPSDQKDU� DVSHFWRV� VLJQLILFDWLYRV� GR� WUDEDOKR� SHGDJyJLFR� HIHWLYDGR��
WRUQDQGR�VH�XPD�IRQWH�VXEVLGLDGRUD�QDV�UHXQL}HV�GH�SDLV��GH�SURIHVVRUHV��GR�&RQVHOKR�GH�&ODVVH��HWF��2�5HJLVWUR�
6tQWHVH� GH�$FRPSDQKDPHQWR� ,QGLYLGXDO� GR�$OXQR� ID]� XP� DFRPSDQKDPHQWR� VLVWHPiWLFR� GH� GHVHQYROYLPHQWR� H�
DSUHQGL]DJHP�GRV�DOXQRV�IXQGDPHQWDO�SDUD�R�WUDEDOKR�SHGDJyJLFR��(OH�SURFXUD�VLQWHWL]DU�RV�DVSHFWRV�JOREDLV�GR�
GHVHQYROYLPHQWR�H�DSUHQGL]DJHP�GRV�DOXQRV�GXUDQWH�R�&LFOR��FRQVLGHUDQGR�DYDQoRV�H�GLILFXOGDGHV��DSRQWDQGR�
HOHPHQWRV�GR�SURFHVVR�GH� IRUPDomR�TXH� UHGLPHQVLRQHP�D� DomR�HGXFDWLYD��(QWUH�RV�DVSHFWRV�D�GHVWDFDU�QHVVHV�
UHJLVWURV�HVWmR�����DV�LQWHUDo}HV�GR�JUXSR�����D�RUJDQL]DomR�GR�WUDEDOKR�SHGDJyJLFR�����R�SURFHVVR�GH�HVWXGRV�H�
HODERUDo}HV�����DV�iUHDV�GR�FRQKHFLPHQWR��%(/e0�����������������
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�2�SURFHVVR�GH� IRUPDomR� FRQWLQXDGR�GRV� DOXQRV� H[LJLD�XPD�PHWRGRORJLD� � GH� WUDEDOKR�
TXH�SXGHVVH�HQIUHQWDU�DV�IRUPDV�VRE�DV�TXDLV�VH�GDULD�D�SURJUHVVmR��)RUDP�HVWDEHOHFLGDV�GXDV�
IRUPDV��

��� 2� DOXQR� TXH� QmR� DSUHVHQWD� GLILFXOGDGHV� QR� VHX� SURFHVVR� GH� DSUHQGL]DJHP�
SURJUHGLUi�DR�ILQDO�GR�DQR�OHWLYR��QRUPDOPHQWH�GHQWUR�GR�VHX�FLFOR�RX�SDUD�R�FLFOR�
VHJXLQWH��

��� $TXHOH� DOXQR� TXH� YLYHQFLD� PXLWDV� GLILFXOGDGHV� QR� SURFHVVR� GH� DSUHQGL]DJHP��
GHPRQVWUDQGR� GHIDVDJHP� QRV� VHXV� HVWXGRV�� WDPEpP� SURJUHGLUi� PDV� VRE� D�
RULHQWDomR� GH� XP� 3ODQR� 3HGDJyJLFR� GH� $SRLR�� R� TXDO� RULHQWDUi� R� WUDEDOKR�
HGXFDWLYR�D�VHU�GHVHQYROYLGR�FRP�R�DOXQR�QR�DQR�VHJXLQWH��%(/e0������������

$V�7XUPDV�GH�$FHOHUDomR�IRUDP�LPSODQWDGDV�SDUD�IXQFLRQDU�HP�������FRP�R�DGHQGR�GH�
QmR�VHJXLU�D�SURSRVWD�GR�0(&��0LQLVWpULR�GD�(GXFDomR���PDV�GH� VH� DGHTXDU�DRV�SULQFtSLRV�
GRV�³&LFORV�GH�)RUPDomR´�(VWDV�WXUPDV�QmR�VHULDP�LVRODGDV��SRLV�IDULDP�SDUWH�GRV�&LFORV�,�H�
,,� H� D� SURSRVWD� HUD� GH� RUJDQL]i�ODV� D� SDUWLU� GDV� SUR[LPLGDGHV� HWiULDV� SDUD� TXH� RV� DOXQRV�
SXGHVVHP�FRQYLYHU�FRP�VHXV�SDUHV�HP�HVSDoR�GH�LQWHUDomR�GH�DFRUGR�FRP�VHXV�LQWHUHVVHV��$V�
FODVVHV�GH�DFHOHUDomR�VHULDP�GHVWLQDGDV�DR�DWHQGLPHQWR�GH�DOXQRV�TXH�SHUPDQHFHVVHP�UHWLGRV�
Ki� GRLV� DQRV� RX�PDLV� QR�&LFOR� ,� H� GRV� DOXQRV� TXH� LQJUHVVDVVHP�QD� HVFROD� VHP� H[SHULrQFLD�
DQWHULRU�GH�HVFRODUL]DomR��FRP�LGDGH�HQWUH���H����DQRV��6$1726���������������

$� SDUWLU� GH� ������ IRUDP� UHDOL]DGRV� YiULRV� DMXVWHV� QD� JUDGH� FXUULFXODU�� RQGH� IRL�
FRQILUPDGD�D�LQFOXVmR�GRV�DOXQRV�GH����DQRV�QR�&LFOR�,�H�GD�/tQJXD�(VWUDQJHLUD�0RGHUQD�QRV�
&LFORV� ,,� H� ,9�� DOpP� GD� WUDQVIHUrQFLD� GR� (QVLQR� 5HOLJLRVR� SDUD� RV� &LFORV� ,� H� ,,�� 8P� GRV�
JUDQGHV�DEDORV�QD�UHODomR�HQWUH�SURIHVVRUHV�H�6(0(&�DFRQWHFHX�FRP�D�UHGXomR�GD�-RUQDGD�GH�
7UDEDOKR�� 2XWUR� IRL� D� UHGXomR� GDV� +RUDV� 3HGDJyJLFDV� �+3¶V�� TXH� SDVVDUDP� D� WHU� QRYD�
FRQILJXUDomR�� RV� SURIHVVRUHV� GH�&LFORV� ,� H� ,,� FRQWLQXDUDP� D� WHU� VXD�+3¶V� VHPDQDLV�� SRUTXH�
SRVVXtDP�XPD�MRUQDGD�GH�WUDEDOKR�GH�WXUQR�LQWHULUR��Mi�RV�SURIHVVRUHV�OLFHQFLDGRV�GRV�&LFORV�
,,,� H� ,9�� TXH� WHP� R� UHJLPH� GH� KRUD�DXOD�� WLYHUDP� XPD� UHGXomR� HP� VXDV� +3¶V�� SDVVDQGR� D�
GHVIUXWi�ODV�DSHQDV�GH����HP����GLDV���

(P�RXWXEUR�GH�������D�6(0(&�SXEOLFD�XP�GRFXPHQWR�TXH�SRGH�VHU�FRQVLGHUDGR�R�PDLV�
LPSRUWDQWH� GRV� �� DQRV� GH� ³*RYHUQR� GR� 3RYR´�� QD� iUHD� GD� HGXFDomR�� (VFROD� &DEDQD��
&RQVWUXLQGR� XPD� (GXFDomR�'HPRFUiWLFD� H� 3RSXODU� e� XP� GRFXPHQWR� YROWDGR� QLWLGDPHQWH�
SDUD�D�GLUHWUL]�³4XDOLGDGH�6RFLDO�GD�(GXFDomR´��e�R�PDLV�YROXPRVR�H�LGHROyJLFR�GH�WRGRV�RV�
WH[WRV�Mi�SXEOLFDGRV��RQGH�p�SRVVtYHO�YHULILFDU�R�LQHJiYHO�HVIRUoR�SDUD�GRWDU�D�(VFROD�&DEDQD�
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GH�XP�3URMHWR�3HGDJyJLFR�FRQVLVWHQWH�H�LQWHOLJtYHO��2V�WH[WRV�DQWHULRUHV�IRUDP�XPD�FRFKD�GH�
UHWDOKRV��PXLWDV� YH]HV� FRQWUDGLWyULRV� H� GH� UHGDomR� LUUHJXODU��1R� HQWDQWR�� IRL� XPD� HVWUDWpJLD�
DUULVFDGD� SXEOLFDU� XP� GRFXPHQWR� GHQVR� SDUD� XPD� FDWHJRULD� VHP� WUDGLomR� GH� OHLWXUD�� $�
HVWUDWpJLD�PDLV� DGHTXDGD� VHULD� D� SXEOLFDomR� GH� SHTXHQRV� FDGHUQRV�� HQWUH� ��� H� ��� SiJLQDV��
FRQWHQGR� FDGD� XP� WHPD� HVSHFtILFR� D� VHU� GHVHQYROYLGR� QD� IRUPDomR� FRQWLQXDGD��&RQWXGR�� D�
RSomR�SHOR�JURVVR�YROXPH������SiJLQDV���SDUHFLD�TXHUHU�GDU� UHVSRVWDV�jV�FUtWLFDV�GH� IDOWD�GH�
XP�SURMHWR�PDLV�FRQVLVWHQWH�SDUD�D�(VFROD�&DEDQD�����

e�XP�WH[WR�H[WUHPDPHQWH�LGHRORJL]DGR��WDOYH]�SRU�SURFXUDU�HVFRQGHU��VRE�XPD�VXSRVWD�
UDGLFDOLGDGH��DV� LQ~PHUDV�FRQWUDGLo}HV�H�HTXtYRFRV�TXH�PDUFDUDP�DV�Do}HV�GR�³*RYHUQR�GR�
3RYR´� QD� HGXFDomR�� GXUDQWH� RV� RLWR� DQRV� GH� JHVWmR� GR� 37�� (QIDWL]D� TXH� WRGD� SURSRVWD�
SHGDJyJLFD� p� SHUPHDGD� SRU� XPD� FRQFHSomR� GH� KRPHP�� GH� VRFLHGDGH� H� GH� HGXFDomR�� (��
UHVVDOWD� TXH� D� (VFROD� &DEDQD� VH� EDVHLD� ³QD� YLVmR� GH� KRPHP� HQTXDQWR� VXMHLWR� KLVWyULFR��
SURGXWR�H�SURGXWRU�GDV�UHODo}HV�HFRQ{PLFDV��VRFLDLV��FXOWXUDLV�H�SROtWLFDV�TXH�R�WUDQVIRUPDP�
H�VmR� WUDQVIRUPDGDV�SHORV�FRQIOLWRV�HVWDEHOHFLGRV�HQWUH�DV�GLIHUHQWHV�FODVVHV�VRFLDLV��TXH�VH�
DQWDJRQL]DP�QD�GLVSXWD�SHOR�SRGHU�SHOR�SRGHU�KHJHP{QLFR´��%(/e0�����������$SHVDU�GHVVH�
GLVFXUVR��R�GRFXPHQWR�SDUHFH�FRQWUDGLWyULR�DR�DILUPDU�D�HVFROD�FRPR�$SDUHOKR�GH�,GHROyJLFR�
GH�(VWDGR��$,(���DR�UHIRUoDU�TXH�³D�HVFROD��SRUWDQWR��DVVXPH�XPD�LPSRUWkQFLD�PXLWR�JUDQGH��
QR�FRQWH[WR�DWXDO�GD�RUJDQL]DomR�FDSLWDOLVWD�� Mi�TXH�D�HOD�p�DWULEXtGR�R�SDSHO�GH� IRUPDomR�
PRUDO�H�LQWHOHFWXDO�GDV�QRYDV�JHUDo}HV��FDEHQGR�OKH�D�WDUHID�GH�XQLILFDomR�H�HVWDEHOHFLPHQWR�
GR�FRQVHQVR��D�SDUWLU�GD�yWLFD�EXUJXHVD´�LGHP�����

$R�PHVPR�WHPSR��DR�FRQVLGHUDU�D�HVFROD�FRPR�SDUWH�GD�VRFLHGDGH�FDSLWDOLVWD��FRQFHEH�D�
HVFROD�FRPR�XP�HVSDoR�GH�FRQWUDGLo}HV��SDOFR�GH�FRQIOLWRV�H�GLVSXWDV�GH�KHJHPRQLDV��R�TXH�
SRGH� OHYi�OD� D� FRQWULEXLU� GH� IRUPD� HIHWLYD� SDUD� R� SURFHVVR� GH� FUtWLFD�� GH� UHFRQVWUXomR� H� GH�
UHFULDomR� GDV� RUJDQL]Do}HV� VRFLDLV�� REYLDPHQWH� VH� D� HVFROD� TXHEUDU� R� LVRODPHQWR� SROtWLFR� D�
TXDO�HVWi�FRQILQDGD�H�DUWLFXODU�VH�DRV�PRYLPHQWRV�SRSXODUHV�HP�IDYRU�GH�XP�QRYR�SURMHWR�GH�
VRFLHGDGH��%(/e0�����������

e�QRWyULR�HP�GLYHUVRV�GRFXPHQWRV�HVWH�WLSR�GH�IRUPXODo}HV�FRQWUDGLWyULDV��TXH�RUD�GL]�
XPD� FRLVD� H� ORJR� D� VHJXLU� GL]� RXWUD�� 3DUHFH� TXH� QmR� KDYLD� XPD� SUpYLD� UHYLVmR� QRV� WH[WRV��
SDUHFLD� IDOWDU� XPD� FRQVXOWRULD� PDLV� DWHQWD� jV� SXEOLFDo}HV� RILFLDLV� GD� 6(0(&�� $OLiV�� HP�
QHQKXP� GRV� GRFXPHQWRV� RILFLDV� GD� 6(0(&� DQDOLVDGRV� DSDUHFH� R� QRPH� GD� FRQVXOWRUD��
SDXOLVWD��
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$R�VH�GL]HU�SDUWH�GH�XP�PRYLPHQWR�TXH�EXVFD�UHSHQVDU�D�HVFROD�EXUJXHVD�H�GH�TXHUHU�
WUDQVIRUPi�OD�HP�XPD�HVFROD�S~EOLFD�GH�FDUiWHU�SRSXODU��D�(VFROD�&DEDQD�VH�GL]�UHIHUHQFLDGD�
HP� GLYHUVDV� H[SHULrQFLDV� TXH� YrP� VH� FRQVROLGDQGR� HP� WRGR� R� %UDVLO�� LPSOHPHQWDGDV� SRU�
JRYHUQRV� GHPRFUiWLFR�SRSXODUHV�� (VFROD� 3OXUDO� GH� %HOR�+RUL]RQWH�� (VFROD�&LGDGm� GH� 3RUWR�
$OHJUH�� (VFROD� &DQGDQJD� GH� %UDVtOLD�� HQWUH� RXWUDV� �%(/e0�� ��������� 0DV�� LVWR�
SURYDYHOPHQWH� QmR� VH� FRQVXEVWDQFLDULD�� $� (VFROD� &DEDQD� IRL� UHIHUHQFLDGD� GH� PRGR� TXDVH�
LQWHJUDO�QD�(VFROD�3~EOLFD�3RSXODU�GH�6mR�3DXOR��FRQVWUXtGD�QD�JHVWmR�GH�3DXOR�)UHLUH��GXUDQWH�
R�PDQGDWR�GD�3UHIHLWD�/XL]D�(UXQGLQD���������������

2� GRFXPHQWR� HP� DQiOLVH� UHDILUPD� RV� SULQFtSLRV�� HL[RV� H� GLUHWUL]HV� GRV� GRFXPHQWRV�
DQWHULRUHV�� PDV� VH� GHGLFD� GH� IRUPD� PDLV� DEUDQJHQWH� jV� Do}HV� UHODWLYDV� GLUHWUL]� 4XDOLGDGH�
6RFLDO� GD� (GXFDomR�� RQGH� VH� GHVWDFDP�� D� RUJDQL]DomR� GR� HQVLQR� HP� FLFORV�� D� DYDOLDomR�
HPDQFLSDWyULD��R�WUDEDOKR�FRP�R�FRQKHFLPHQWR�GH�IRUPD�LQWHUGLVFLSOLQDU��D�YLYrQFLD�GD�HVFROD�
FRPR� HVSDoR� FXOWXUDO�� R� XVR� GRV� PXOWLPHLRV� QR� WUDEDOKR� LQWHUGLVFLSOLQDU�� D� HGXFDomR�
DPELHQWDO��D�UHFRQVWUXomR�GR�FXUUtFXOR�QD�HGXFDomR�GH�MRYHQV�H�DGXOWRV�H�R�WHPD�JHUDGRU�H�D�
DUWH��HVSRUWH�H�OD]HU�QD�(VFROD�&DEDQD��

1HVWH� GRFXPHQWR� VmR� H[SOLFLWDGRV� RX�H� UHHODERUDGRV� RV� SUHVVXSRVWRV� WHyULFR�
PHWRGROyJLFRV� GD� QRYD� RUJDQL]DomR� GD� DomR� HGXFDWLYD� HVFRODU�� VHQGR� UHDILUPDGRV� RV�
SURSyVLWRV� GH� VXSHUDomR� GR�PRGHOR� GH� HVFROD� WUDGLFLRQDO�� HOLWLVWD� H� DQWLSRSXODU�� 2� WUDEDOKR�
FRP�R�FRQKHFLPHQWR�QXPD�SHUVSHFWLYD�LQWHUGLVFLSOLQDU�p�D�UHDSUHVHQWDGR�FRPR�SRVVLELOLGDGH�
GH�URPSLPHQWR�FRP�HVVH�WLSR�GH�HVFROD��(VVH�SURMHWR�LQWHUGLVFLSOLQDU��DVVLP�FRPR�D�DYDOLDomR�
HPDQFLSDWyULD�H�RV�FLFORV�GH�IRUPDomR�IDULDP�SDUWH�GHVWH�SURJUDPD�GHVWLQDGR�D�³URPSHU�FRP�
D� OyJLFD� IUDJPHQWDGD� GR� SURFHVVR� HVFRODU� H� IOH[LELOL]DU� RV� WHPSRV� GH� DSUHQGHU�HQVLQDU�
GHVHQYROYHU�� SRVVLELOLWDQGR� DRV� HGXFDQGRV� XPD� IRUPDomR� LQWHJUDO�� KXPDQL]DGRUD��
VRFLDOL]DGRUD�H�IDFLOLWDGRUD�GD�FRQVWUXomR�GH�VXD�LGHQWLGDGH�FXOWXUDO�H�DXWR�HVWLPD�SRVLWLYD´�
�%(/e0�����������

2� 3URMHWR�(VFROD�&DEDQD� SDVVD� HQWmR� D� DVVXPLU�� GH� IDWR�� D� YLVmR� VyFLR�FRQVWUXWLYLVWD��
DWUDYpV� GD� IXVmR� GD� GLDOpWLFD�PDWHULDOLVWD� FRP� DV� WHRULDV� GR� GHVHQYROYLPHQWR� LQIDQWLO�� YLVmR�
HVVD�TXH�YDL�GDU�R�VXSRUWH�WHyULFR�TXH�IXQGDPHQWDUi�D�SURSRVWD�GH�RUJDQL]DomR�GR�HQVLQR�HP�
³&LFORV�GH�)RUPDomR´��&RPR�R�GHVHQYROYLPHQWR�KXPDQR�QmR�p�SUHYLVtYHO��QHP�OLQHDU��H�VLP�
DWUDYpV�GH�UXSWXUDV��VDOWRV��GHVHTXLOtEULRV��QmR�SRGHULDP�H[LVWLU�GHVHQYROYLPHQWRV�LJXDLV��PDV�
IDL[DV�GH�LGDGH�GH�GHVHQYROYLPHQWR�KXPDQR��RQGH�D�PDWXUDomR�ELROyJLFD�H�R�GHVHQYROYLPHQWR�
FXOWXUDO�IRVVHP�SURFHVVRV�DSUR[LPDGRV�GH�YLYrQFLDV�VRFLDLV��6HJXQGR�9\JRWVN\��D�PDWXUDomR�
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ELROyJLFD�p�XP�HOHPHQWR�VHFXQGiULR�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GDV�IRUPDV�FRPSOH[DV�
GR�GHVHQYROYLPHQWR�KXPDQR��R�TXDO�p�GHWHUPLQDGR�HP�~OWLPD�LQVWkQFLD�SHOD�FXOWXUD��RX�VHMD��
DV�FDUDFWHUtVWLFDV�³LQGLYLGXDLV´�GH�XPD�FULDQoD�GHSHQGHP��QD�UHDOLGDGH��GD�LQWHUDomR�TXH�HVWD�
HVWDEHOHFH�FRP�VHX�PHLR�ItVLFR�H�VRFLDO��D�SDUWLU�GH�VXD�UHDOLGDGH�FRQFUHWD��%(/e0������������

e� D� SDUWLU� GD� LQWHUUHODomR� HQWUH� DSUHQGL]DJHP� H� GHVHQYROYLPHQWR�� FRQKHFHQGR�
SURIXQGDPHQWH�R�HGXFDQGR��VXD�FXOWXUD��VHX�XQLYHUVR�YRFDEXODU��VHX�SURFHVVR�GH�VRFLDOL]DomR��
TXH�D�(VFROD�&DEDQD�SRGHULD�UHGLUHFLRQDU�VXD�DomR�SHGDJyJLFD�WHQGR�HP�YLVWD�RV�SURFHVVRV�GH�
GHVHQYROYLPHQWR�TXH�DLQGD�QmR�IRUDP�LQFRUSRUDGRV�SHORV�DOXQRV�H�IXQFLRQDQGR�HIHWLYDPHQWH�
FRPR�LPSXOVLRQDGRUD�GH�QRYRV�DYDQoRV��%(/e0������������

$�6(0(&�HQWmR�GHOLEHUD�TXH� D� FRQFHSomR�GH� ³&LFORV�GH�)RUPDomR´� HVWi�EDVHDGD�QR�
UHFRQKHFLPHQWR� GD� H[LVWrQFLD� GH� GLIHUHQWHV� IDVHV� GH� GHVHQYROYLPHQWR� YLYHQFLDGDV� SHORV�
HGXFDQGRV�� FULDQoDV�� DGROHVFHQWHV�� MRYHQV� H� DGXOWRV�� RV� TXDLV� FRQVWURHP� VHX� SURFHVVR� GH�
IRUPDomR�� D� SDUWLU� GH� YLYrQFLDV� SURSRUFLRQDGDV� SHOR� DPELHQWH� ItVLFR� H� KLVWyULFR�FXOWXUDO�� 2�
(QVLQR� %iVLFR� GD� 5HGH� 0XQLFLSDO� GH� (GXFDomR�� HP� %HOpP�� FRPSUHHQGH� R� DWHQGLPHQWR� j�
FULDQoD� H� DR� DGROHVFHQWH� QRV� QtYHLV� GD� (GXFDomR� ,QIDQWLO� H� )XQGDPHQWDO� H� DRV� MRYHQV� H�
DGXOWRV��DWUDYpV�GR�352$/)$��DOpP�GR�DWHQGLPHQWR�GRV�3�1�(�(�6���QD�(GXFDomR�(VSHFLDO�
,QFOXVLYD��LQWHJUDQGR�VH�D�HVVHV�DWHQGLPHQWRV��DV�DWLYLGDGHV�H[WUDFXUULFXODUHV�GH�HVSRUWH��DUWH�
H�OD]HU��

2�GRFXPHQWR�HP�TXHVWmR�FRQILUPD�TXH�D�(GXFDomR�,QIDQWLO�WHULD�GRLV�FLFORV�GH���D���H�
GH���D���DQRV��2V�DOXQRV�GH����DQRV�IRUDP�LQFRUSRUDGRV�QR�&LFOR�%iVLFR�,�SHORV�PRWLYRV�Mi�
H[SOLFLWDGRV� DQWHULRUPHQWH�� $� (GXFDomR� )XQGDPHQWDO�� FRP� QRYH� DQRV� GH� GXUDomR�� ILFDULD��
DVVLP��RUJDQL]DGD��QR�QRVVR�HQWHQGLPHQWR��SRU�&,&/26�'(�$35(1',=$*(0��

&LFOR�%iVLFR�,�±�����H���DQRV���DOID���D��H��D��VpULHV��
&LFOR�%iVLFR�,,�±���H����DQRV����D��H��D��VpULHV��
&LFOR�%iVLFR�,,,�±����H����DQRV����D��H��D��VpULHV��
&LFOR�%iVLFR�,9�±����H����DQRV����D��H��D��VpULHV���

2� GRFXPHQWR� DSUHVHQWD� R� WH[WR� ³$� ,QWHUGLVFLSOLQDULGDGH� FRPR� 3ULQFtSLR� GD� 3UiWLFD�
3HGDJyJLFD´��TXH�p��QD�SUiWLFD��XPD�FySLD�TXDVH�ILHO�GR�WH[WR�³2�7UDEDOKR�,QWHUGLVFLSOLQDU�H�
RV�7HPDV�*HUDGRUHV´�SXEOLFDGR�QR�GRFXPHQWR�GD�,�&RQIHUrQFLD��+i�XP�SHTXHQR�DFUpVFLPR�
VREUH�DV�GLYHUVDV�UHDOLGDGHV�TXH�D�UHGH�YLYLD�QDTXHOH�PRPHQWR��FRP�HVFRODV�FLFODGDV��HVFRODV�
FRP�FLFORV�H� VpULHV�� HVFRODV�DSHQDV�FRP�VpULHV��$R�FRORFDU�D�QHFHVVLGDGH�GR�7HPD�*HUDGRU�

Created by Neevia Personal Converter trial version http://www.neevia.com

http://www.neevia.com


�

� ����

UHVSRQGHU�D�UHDOLGDGH�GH�FDGD�HVFROD��LQLFLD�WDPEpP�XPD�GLVFXVVmR�VREUH�D�WUDQVYHUVDOLGDGH�
GR�FXUUtFXOR��TXHVWLRQDQGR�TXDO�GHYH�VHU�R�SDSHO�GD�HVFROD�GHQWUR�GH�XPD�VRFLHGDGH�SOXUDO�H�
JOREDOL]DGD��&KHJD�j�FRQFOXVmR�GH�TXH�VH�D�HVFROD�QmR�p�D�~QLFD�UHVSRQViYHO�SHOD�SUHVHUYDomR�
GD�VRFLHGDGH��³QmR�SRGHPRV�QHJDU�TXH�HOD�SRU�XPD�IXQomR�VRFLDO�LQIOXL�GH�IRUPD�HIHWLYD�QD�
WUDQVIRUPDomR�GD�VRFLHGDGH´��%(/e0������������'H�QRYR��D�H[DFHUEDomR�GR�SDSHO�GD�HVFROD�
FRPR�SURPRWRUD�GD�WUDQVIRUPDomR�VRFLDO��SDSHO�TXH�D�HVFROD�GHFLVLYDPHQWH�QmR�WHP���

1mR�VH�DYDQoD�HP�SUDWLFDPHQWH�QDGD�QD�TXHVWmR�UHIHUHQWHV�DRV�7HPDV�*HUDGRUHV��TXH�p�
XP�GRV�DVVXQWRV�PDLV�FRPSOH[RV�GD�(GXFDomR�3RSXODU��&RP�R�TXH�IRL�GLVFXWLGR�DWp�DTXL�SHOD�
(VFROD�&DEDQD��DWUDYpV�GH�VHXV�GRFXPHQWRV�RILFLDLV��GLILFLOPHQWH�DV�HVFRODV�WHULDP�FRQGLo}HV�
GH� GHVHQYROYHU� RV�7HPDV�*HUDGRUHV� FRPR�SULQFtSLR� GD� SUiWLFD� SHGDJyJLFD��(�� UHDOPHQWH�� D�
PDLRULD�GDV�HVFRODV�GD�UHGH�QmR�FRQVHJXLX�FXPSULU�FRP�R�3URMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�
*HUDGRUHV��RX�VH�FXPSULX��FXPSULX�DSHQDV�SDUFLDOPHQWH����

3DUD�D�6(0(&�� WUDEDOKDU�FRP�RV�7HPDV�7UDQVYHUVDLV� UHTXHULD� WHPSR�SDUD�DSURIXQGDU�
QmR�Vy�FRQFHLWRV��PDV�WDPEpP�DWLWXGHV�H�FRPSRUWDPHQWRV��³5HTXHU�UHFXUVRV�TXH�IDFLOLWHP�D�
UHHODERUDomR�SRU�SDUWH�GRV�SURIHVVRUHV��TXH�SRU�VXD�YH]��GHYHP�HVWDU�SUHSDUDGRV�SDUD�HVVH�
GHVHPSHQKR� H� QmR� FRPHWHU� HTXtYRFRV� GH� GLFRWRPL]DU� R� WHPD� WUDQVYHUVDO� GR� FRQWH~GR�
FXUULFXODU� WUDGLFLRQDO´�VLF�� �%(/e0�� ������������� $� WUDQVYHUVDOLGDGH� VH� Gi� DWUDYpV� GD�
LQWHJUDomR� GRV� WHPDV� jV� iUHDV� FRQYHQFLRQDLV�� GH� IRUPD� D� HVWDUHP� SUHVHQWHV� HP� WRGDV� HODV��
UHODFLRQDQGR�DV�jV�TXHVW}HV�GD�DWXDOLGDGH��(VVH�WUDEDOKR�FRP�D�WUDQVYHUVDOLGDGH�SRU�PHLR�GH���
SRQWRV�����2V�WHPDV�QmR�FRQVWLWXHP�QRYDV�iUHDV�LQWHJUDomR�����$�HVFROD�GHYHUi�UHIOHWLU�H�DWXDU�
FRQVFLHQWHPHQWH� QD� HGXFDomR� GH� YDORUHV� H� DWLWXGHV� GDV� iUHDV�� ��� 7UDQVIRUPDomR� GD� SUiWLFD�
SHGDJyJLFD�����7UDEDOKR�VLVWHPiWLFR�H�FRQWtQXR�HP�WRGD�D�HVFRODULGDGH��

4XDGUR�;,9�±�7UDQVYHUVDOLGDGH�;�,QWHUGLVFLSOLQDULGDGH �
7UDQVYHUVDOLGDGH� ,QWHUGLVFLSOLQDULGDGH�
3RVVLELOLGDGH�GH�VH�HVWDEHOHFHU�
QD� SUiWLFD� HGXFDWLYD� D� UHODomR�
HQWUH� UHDOLGDGH�FRQKHFLPHQWR�
VLVWHPDWL]DGR��

4XHVWLRQD�D�VHJPHQWDomR�GR�VDEHU��

,QFOXVmR� GH� VDEHUHV� H[WUD�
HVFRODUHV���

�
�
&21+(&,0(172�

&RQVLGHUD� D� LQWHUUHODomR� HQWUH� RV�
YiULRV�FDPSRV�GH�FRQKHFLPHQWR���

�

���������������������������������������������������������������������������������������������������������������������������������������������������������
��� 352$/)$�� 3URJUDPD� GH� $OIDEHWL]DomR� GH� $GXOWRV� GD� 6(0(&�� 31((6� �� 3RUWDGRUHV� GH� 1HFHVVLGDGHV�
(GXFDWLYDV�(VSHFLDLV��
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1R�4XDGUR�DEDL[R��HOHQFDPRV�RV�GLYHUVRV�IyUXQV��HQFRQWURV��FRQIHUrQFLDV�H�FRQJUHVVRV�
TXH�FRQWULEXtUDP�KLVWRULFDPHQWH�SDUD�D�FRQVWUXomR�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�
&DEDQD��
4XDGUR�;9���(VWUDWpJLDV�GH�3DUWLFLSDomR�3RSXODU�,QVWLWXtGDV�SHOD�(VFROD�&DEDQD �
(YHQWR� )LQDOLGDGH� )RUPD�GH�3DUWLFLSDomR� 3HULRGLFLGDGH�
-RUQDGDV�3HGDJyJLFDV�
��

&ULDU� XP� FOLPD� GH� SDUWLFLSDomR� QR�
LQWHULRU� GDV� HVFRODV� DR� HVWLPXODU� D�
SUiWLFD� GH� GHEDWHV� H� UHIOH[}HV�
UHIHUHQWHV� DRV� SUREOHPDV� H�
QHFHVVLGDGHV� GD� DomR� HGXFDWLYD�
HVFRODU��

7RGRV� RV� WpFQLFRV� GD�
6(0(&� H� UHSUHVHQWDo}HV�
GH� SURIHVVRUHV�� GLUHWRUHV� H�
WpFQLFRV� SRU� HVFRODV�� WXUQR�
H�QtYHO��

������ ������ ������
������ ������ ����� H�
�����

,� )yUXP� 0XQLFLSDO� GH�
(GXFDomR�
��

'LVFXWLU� H� HODERUDU� XPD� SURSRVWD�
SDUD�R�(QVLQR�0XQLFLSDO�GH�%HOpP��
$VVLP� FRPR�� GLVFXWLU� IRUPDV� GH�
RUJDQL]DomR� GR� WHPSR� HVFRODU��
SURFHVVR� GH� DYDOLDomR�� IRUPDomR�
FRQWLQXDGD�H�JHVWmR�HVFRODU��

'HOHJDGRV� HOHLWRV� QDV�
GLYHUVDV� FDWHJRULDV��
SURIHVVRUHV�� GLUHWRUHV��
DOXQRV�� WpFQLFRV� H�
UHSUHVHQWDQWHV�VLQGLFDLV��
��

������

,� &RQIHUrQFLD�
0XQLFLSDO�GH�(GXFDomR�
�
��

&RQVROLGDU� R� SURMHWR� SROtWLFR�
SHGDJyJLFR� GD� (VFROD� &DEDQD��
7UDoDU� GLUHWUL]HV� SDUD� R� 3ODQR�
0XQLFLSDO� GH� (GXFDomR� H� 6RFLDOL]DU�
H[SHULrQFLDV�YLYHQFLDGDV�QR�FRQWH[WR�
HVFRODU���

'HOHJDGRV� HOHLWRV� QDV�
GLYHUVDV� FDWHJRULDV��
SURIHVVRUHV�� GLUHWRUHV��
DOXQRV�� WpFQLFRV� H�
UHSUHVHQWDQWHV�VLQGLFDLV��

������

,,� )yUXP�0XQLFLSDO� GH�
(GXFDomR�
��

'LVFXWLU�H�DSURYDU�XPD�SURSRVWD�GH�
UHRULHQWDomR�FXUULFXODU�GD�(GXFDomR�
GH�-RYHQV�H�$GXOWRV���

'HOHJDGRV� HOHLWRV� QDV�
GLYHUVDV� FDWHJRULDV��
SURIHVVRUHV�� GLUHWRUHV��
DOXQRV�� WpFQLFRV� H�
UHSUHVHQWDQWHV�VLQGLFDLV��

�����

3OHQiULDV�3HGDJyJLFDV� 'LVFXWLU� GLUHWUL]HV� DGPLQLVWUDWLYDV� H�
SHGDJyJLFDV�TXH�VHUmR�HQFDPLQKDGDV�
QDV�HVFRODV�
��

7RGRV� RV� WpFQLFRV� GD�
6(0(&�
�
��

0HQVDO�

(QFRQWUR� GH� )RUPDomR�
GH�3URIHVVRUHV�
��

'LVFXWLU� GLUHWUL]HV� SROtWLFR�
SHGDJyJLFDV� D� SDUWLU� GH� FRQWH~GRV�
HVSHFtILFRV� FRP� rQIDVH� QD�
GHPRFUDWL]DomR� GD� JHVWmR� H�
UHHVWUXWXUDomR�FXUULFXODU���

7pFQLFRV� GD� 6(0(&� H�
SURIHVVRUHV� SRU� iUHD� GH�
DWXDomR�
�
��

0HQVDO�

5HXQLmR�GH�'LUHWRUHV�� 'LVFXWLU�GLUHWUL]HV�$GPLQLVWUDWLYDV��
��

7pFQLFRV� GD� 6(0(&� H�
'LUHWRUHV�GDV�(VFRODV� 0HQVDO�

,� &RQJUHVVR� 0XQLFLSDO�
GH�(GXFDomR� 'HILQLU� GHPDQGDV� SDUD� D� HGXFDomR�

PXQLFLSDO�� 5HSUHVHQWDo}HV� GDV�
HVFRODV�� GR� VLQGLFDWR� H� GH�
RUJDQL]Do}HV�SRSXODUHV��

�����

)RQWH���%HOpP���������%HOpP���������%HOpP��������H��%HOpP��������DSXG��%(572/2�����������
�
�
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�
����,QWHUGLVFLSOLQDULGDGH�H�7HPDV�*HUDGRUHV��SHUFXUVRV��WHQV}HV�H�ODELULQWRV�

�
$SHVDU�GH�UHIHUrQFLD�j�LQWHUGLVFLSOLQDULGDGH��LQFOXVLYH�FRP�D�FLWDomR�GR�ILOyVRIR�+LOWRQ�

-DSLDVVX���� DWUDYpV� GH� VHX� OLYUR� ³,QWHUGLVFLSOLQDULGDGH� H� 3DWRORJLD� GR� 6DEHU´�� DVVLP� FRPR�
DOJXPDV� DOXV}HV� j� ELEOLRJUDILD� GH� ,YDQL� &DWDULQD� )D]HQGD�� SRGHPRV� DILUPDU� FRP� WRGD� D�
FHUWH]D�TXH�HVWD�FRUUHQWH�GD�ILORVRILD�GD�HGXFDomR�QmR�WHYH�TXDOTXHU�LQIOXrQFLD�QD�IRUPXODomR�
GR� 3URMHWR� ,QWHUGLVFLSOLQDU� YLD� 7HPDV� *HUDGRUHV�� VHMD� QD� FDSLWDO� SDXOLVWD�� VHMD� QD� FDSLWDO�
SDUDHQVH�� 7RGDV� DV� IRUPXODo}HV� WHyULFDV� UHIHUHQWHV� j� LQWHUGLVFLSOLQDULGDGH� VH� EDVHLDP� QD�
QRomR�GH�³7HPDV�*HUDGRUHV´��FXMD�SULQFLSDO�UHIHUrQFLD�p�R�HGXFDGRU�EUDVLOHLUR�3DXOR�)UHLUH�H�
VXD� FRQFHSomR� GH� HGXFDomR� SRSXODU�� (P� 6mR� 3DXOR�� QD� JHVWmR� GH� 3DXOR� )UHLUH� j� IUHQWH� GD�
60(� �6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR��� GXDV� SURSRVWDV� GH� WUDEDOKR� LQWHUGLVFLSOLQDU� VH�
SRODUL]DUDP�� D� GR� JUXSR� GH� SRUWXJXrV� H� D� GR� JUXSR� GH� FLrQFLDV��$� SULPHLUD� VH� SURSXQKD� D�
WUDEDOKDU� FRP� GLVFLSOLQDV� GLVWLQWDV� D� SDUWLU� GH� DOJXQV� SULQFtSLRV� FRPXQV�� FRP� RV� TXDLV� YLD�
FRHUrQFLD�GD�VXD�YLVmR�GH�OLQJXDJHP��SHQVDGD�GLDORJLFDPHQWH�j�OX]�GD�WHRULD�EDNKWLQLDQD�GD�
LQWHUDomR��(QTXDQWR�HVVH�JUXSR�SURSXQKD�GHL[DU�TXH�RV�HGXFDGRUHV�QDV�HVFRODV� LQYHQWDVVHP�
IRUPDV� GH� WRUQDU� R� TXH� p� PXOWL� HP� LQWHU�� R� JUXSR� GH� FLrQFLDV� SURSXQKD� WUDEDOKDU�
LPHGLDWDPHQWH�FRP�R� WHPD�JHUDGRU��DSOLFDQGR�DRV�QRYRV�FRQWH[WRV�GD� UHGH�HVFRODU�SDXOLVWD��
HPERUD� GH� IRUPD� DEHUWD� H� DWXDOL]DGD�� H[SHULrQFLDV� Mi� YLYLGDV� FRPR� HQVLQR� GH� FLrQFLDV� QD�
*XLQp�%LVVDX�H�QR�5LR�*UDQGH�GR�1RUWH���

$� SURSRVWD� YHQFHGRUD� IRL� D� GR� JUXSR� GH� FLrQFLDV���� SULPHLUR� SRU� VHU� XPD� SURSRVWD�
EDVHDGD�QD�SHGDJRJLD�IUHLULDQD��VHJXQGR��SRUTXH�HUD�D�RSRUWXQLGDGH�GH�FRORFDU�HP�SUiWLFD��QR�
FDPSR�LQVWLWXFLRQDO��XPD�FRQFHSomR�TXH�YLQKD�GD�HGXFDomR�SRSXODU�PXLWR�FDUD�D�)UHLUH��H��GH�
PRGR�JHUDO��LQVSLUDGD�HVSHFLILFDPHQWH�QR�FDStWXOR���GD�3HGDJRJLD�GR�2SULPLGR��

�������������������������������������������������
��� $� FRQFHSomR� GH� LQWHUGLVFLSOLQDULGDGH� GD� (VFROD� &DEDQD� WHULD� VXSRUWH� QDV� IRUPXODo}HV� GH� +LOWRQ� -DSLDVVX��
VHJXQGR�R�TXDO�� ³VHU� LQWHUGLVFLSOLQDU�p�DVVXPLU�XPD�DWLWXGH�GH�RXVDGLD��SRVWR�TXH� LPSOLFD�XP�³Y{R�FROHWLYR´��
0XGDU�RV�FDPLQKRV�TXDQGR�HOHV�VmR�³IDFLOPHQWH�DSUHQGLGRV´�p�LQYHUWHU�PRGHORV��p�FRQWUDULDU�XPD�RUGHP�TXH�IRL�
VHQGR�FRQVROLGDGD��-$3,$668��������DSXG�%(/e0�������������
���(VVH�JUXSR�HUD�FRPSRVWR��HQWUH�RXWURV��SRU�'HPHWULR�'HOL]RLFRY��0DUWD�3HUQDPEXFR��$QD�0DULD�6DXO��$��3��
$QJRWWL�H�1tGLD�3RQWXVFKND�� �/HPEUDPRV�DTXL�DV�H[SHULrQFLDV�GH�3DXOR�)UHLUH�HP�$QJLFRV�QR�5LR�*UDQGH�GR�
1RUWH���HP�6mR�7RPp�H�3UtQFLSH�H�*XLQp�%LVVDX�HP�������WRGDV�HVVDV�HP�FRQGLo}HV�SUHFiULDV��H�HP�DPELHQWHV�
SUHGRPLQDQWHPHQWH� UXUDLV�� ([SHULrQFLDV� PDLV� UHFHQWHV�� FRPR� D� RFRUULGD� QR� 5LR� *UDQGH� GR� 1RUWH�� HP� ������
FRRUGHQDGRV� SRU� 'HPpWULR� 'HOL]RLFRY�� 0DUWD� 3HUQDPEXFR� H� -RVp� $QJRWWL�� FKDPDGR� GR� SURMHWR� ³(QVLQR� GH�
&LrQFLDV´�TXH� SDUWLX� GRV� SUREOHPDV� GD� ³FRPXQLGDGH´�� QDV� TXDWUR� SULPHLUDV� VpULHV� GR� �R�� *UDX�� OLPLWDGRV� DR�
HQVLQR�GDV�FLrQFLDV�QDWXUDLV��VmR�H[FHo}HV�j�UHJUD��$�HGXFDomR�SRSXODU�VHPSUH�IRL�GHVHQYROYLGD�IRUD�GRV�HVSDoRV�
LQVWLWXFLRQDLV�H��MXQWR�jV�FRPXQLGDGHV�H[WUHPDPHQWH�FDUHQWHV��
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� 1D� TXDOLGDGH� GH� RSULPLGRV�� RV� KRPHQV� HQFRQWUDP�VH� IDWDOPHQWH� SUHVRV� D� ³VLWXDo}HV�
OLPLWHV´�� HVSpFLHV� GH� EDUUHLUDV� LQWUDQVSRQtYHLV� ³TXH� VH� DSUHVHQWDP� FRPR� VH� IRVVHP�
GHWHUPLQDQWHV� KLVWyULFRV´�� HQWRUSHFHGRUHV�� GLDQWH� GRV� TXDLV� QmR� OKHV� UHVWD� FDEH� RXWUD�
DOWHUQDWLYD�VHQmR�DGDSWDU�VH´��)5(,5(������������
� 3DUD�)UHLUH��D�³SHGDJRJLD�GR�RSULPLGR´�p�XPD�³SHGDJRJLD�GRV�KRPHQV�HPSHQKDQGR�VH�
QD�OXWD�SRU�VXD�OLEHUWDomR´��)5(,5(������������WHQGR�QRV�SUySULRV�RSULPLGRV��TXH�VDLEDP�RX�
FRPHFHP� FULWLFDPHQWH�� D� VDEHU�VH� RSULPLGRV�� XP� GH� VHXV� VXMHLWRV�� (VVD� H[LJrQFLD� VH� ID]�
QHFHVViULD��WHQGR�HP�YLVWD�TXH�QHQKXPD�UHDOLGDGH�WUDQVIRUPD�D�VL�PHVPD����
� $�SURSRVWD�GH�)UHLUH� p�� IXQGDPHQWDOPHQWH�� XPD� DOIDEHWL]DomR�HGXFDomR�TXH�SDUWH�GRV�
SUREOHPDV�H[LVWHQFLDLV�GR�SRYR��SUREOHPDWL]D�RV�H�FRQVFLHQWL]D��WHQGR�HP�YLVWD�D�OLEHUWDomR�H�
KXPDQL]DomR� GRV� ³RSULPLGRV´�� 3URS}H� FRPR� PHWRGRORJLD� D� SHVTXLVD� SDUWLFLSDQWH� H�� FRPR�
HOHPHQWR�FHQWUDO�GHVWD��R�GLiORJR����
� )UHLUH� VHPSUH� UHVVDOWRX� D� FHQWUDOLGDGH� GD� GLDORJLFLGDGH� HP� VHX� ID]HU� HGXFDFLRQDO��
'LDOyJLFR� QR� VHQWLGR� GR� UHVSHLWR�� GR� GLiORJR� HQWUH� RV� VDEHUHV� GR� HGXFDQGR� H� GR� HGXFDGRU��
DVSHFWR� IXQGDPHQWDO� SDUD� D� SUREOHPDWL]DomR� GH� VLWXDo}HV� UHDLV�� FRQWUDGLWyULDV� YLYLGDV� SHOR�
HGXFDQGR��3DUD�ID]HU�IUHQWH�D�HVVD�VLWXDomR�GH�IDWDOLVPR��GH�SHUFHSomR�LQJrQXD�GR�PXQGR��D�
³HVVDV� EDUUHLUDV� LQWUDQVSRQtYHLV´�� )UHLUH� SDVVRX� D� ID]HU� VHYHUDV� FUtWLFDV� j� HGXFDomR� TXH�
LQWLWXORX�GH�EDQFiULD��SRVWXODQGR�H�SUDWLFDQGR��QR�OXJDU�GHVWD��D�HGXFDomR�SUREOHPDWL]DGRUD��$�
HGXFDomR�EDQFiULD� FRQVWLWXtD�VH�QR� DWR�GH�GHSRVLWDU� H� FRQVXPLU� LGpLDV�� JHUDQGR� LPRELOLVPR��
DWLWXGHV� UHDFLRQiULDV�� FRQFHEHQGR� R� IXWXUR� FRPR� SUp�GDGR�� 1HVVH� VHQWLGR�� RV� DOXQRV� VmR�
REMHWRV� SDVVLYRV� GD� DomR� GH� RXWURV�� FRQIRUPDQGR� XPD� SRVWXUD� IDWDOLVWD� GHFRUUHQWH� GH� XPD�
SHUFHSomR� LQJrQXD� RX� PiJLFD� GD� UHDOLGDGH�� 2� TXH� )UHLUH� TXHU� GHQXQFLDU� p� TXH� R� VLVWHPD�
HGXFDFLRQDO�SUHFRQL]D�GH�IRUPD�WD[DWLYD�D�³FXOWXUD�GR�VLOrQFLR´��
� (P�RSRVLomR�j�³FXOWXUD�GR�VLOrQFLR´��D�HGXFDomR�GLDOyJLFD�H�SUREOHPDWL]DGRUD�TXHVWLRQD�
HVVD�UHDOLGDGH�SHUFHELGD�GH�IRUPD�LQJrQXD�PiJLFD��1HVVD�FRQFHSomR��D�UHDOLGDGH�p�FRQFHELGD�
GH� IRUPD� GLQkPLFD�� UHIRUoDQGR� D� PXGDQoD�� 2� VHU� KXPDQR� p� YLVWR� FRPR� VHU� KLVWyULFR� H� R�
DSUHQGL]DGR�GHYH�HVWDU�LQWLPDPHQWH�OLJDGR�j�FRPSUHHQVmR�FUtWLFD�GD�VLWXDomR�UHDO�YLYLGD�SHOR�
HGXFDQGR��e�)UHLUH�TXHP�QRV�DGYHUWH��

(� QmR� VH� GLJD�� VH� VRX� SURIHVVRU� GH� ELRORJLD�� QmR� SRVVR� PH� DORQJDU� HP�
FRQVLGHUDo}HV� RXWUDV�� TXH� GHYR� DSHQDV� HQVLQDU� ELRORJLD�� FRPR� VH� R�
IHQ{PHQR� YLWDO� SXGHVVH� VHU� FRPSUHHQGLGR� IRUD� GD� WUDPD� KLVWyULFR�VRFLDO��
FXOWXUDO� H� SROtWLFD�� &RPR� VH� D� YLGD�� D� SXUD� YLGD�� SXGHVVH� VHU� YLYLGD� GH�
PDQHLUD�LJXDO�HP�WRGDV�DV�VXDV�GLPHQV}HV��QD�IDYHOD��QR�FRUWLoR�RX�QXPD�
]RQD� IHOL]� GRV� � ³-DUGLQV´� GH� 6mR� 3DXOR�� 6H� VRX� SURIHVVRU� GH� ELRORJLD��
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REYLDPHQWH��GHYR�HQVLQDU�ELRORJLD��PDV��DR�ID]H�OR��QmR�SRVVR�VHFFLRQi�OD�
GDTXHOD�WUDPD��)5(,5(�������������
�

� $�DOIDEHWL]DomR��SDUD�)UHLUH��QmR�p�XP�MRJR�PHFDQLFLVWD�GH�FRPELQDU�OHWUDV��$OIDEHWL]DU�
p�PXLWR�PDLV�GR�TXH�OHU�SDODYUDV��GHYH�SURSLFLDU�D�³OHLWXUD�GR�PXQGR´��/HLWXUD�GD�SDODYUD�H�
³OHLWXUD� GR� PXQGR´� GHYHP� VHU� FRQVLGHUDGDV� QXPD� SHUVSHFWLYD� GLDOpWLFD�� $OIDEHWL]DU� QmR� p�
DSHQDV�UHSHWLU�SDODYUDV��PDV�GL]HU�D�VXD�SDODYUD��OHU�R�PXQGR��
� 8PD�FRLVD�PXLWR� LPSRUWDQWH�QD� FRPSUHHQVmR�GD� FRQFHSomR� IUHLULDQD�GH� HGXFDomR�GL]�
UHVSHLWR� j� TXHVWmR� GRV� FRQWH~GRV�� 4XDO� R� SDSHO� GRV� FRQWH~GRV� GHQWUR� GD� FRQFHSomR�
SURJUHVVLVWD� GH� HGXFDomR� GH� 3DXOR� )UHLUH"� 'H� DFRUGR� FRP� 'HOL]RLFRY� �������� XP� GRV�
IRUPXODGRUHV�GD�WUDQVSRVLomR�GLGiWLFD�GRV�³WHPDV�JHUDGRUHV´�SDUD�R�HVSDoR�LQVWLWXFLRQDO�GDV�
HVFRODV�S~EOLFDV�HP�6mR�3DXOR��R�JUDQGH�DOYR�GDV�FUtWLFDV�GH�)UHLUH�p�D�HGXFDomR�EDQFiULD�H�
QmR�R�GHVHQYROYLPHQWR�GH�FRQKHFLPHQWRV�³XQLYHUVDLV´��(OH�REVHUYD�TXH�D�DFXVDomR�GH�TXH�D�
FRQFHSomR�IUHLULDQD�OHYD�DR�HVSRQWDQHtVPR��DR�HVYD]LDPHQWR�GH�FRQWH~GRV��GHYH�VH�j�RPLVVmR�
GH� DOJR� FHQWUDO� HP� VXD� REUD�� D� LQYHVWLJDomR� WHPiWLFD� H� R� SURFHVVR� GH� UHGXomR� WHPiWLFD��
3RGHULDP�RV�³FRQKHFLPHQWRV�XQLYHUVDLV´��DTXHOHV�DFXPXODGRV�SHOD�KXPDQLGDGH�DR�ORQJR�GD�
KLVWyULD��VHUHP�FRQVLGHUDGRV�FRPR�³LQYDVmR�FXOWXUDO´�"�)UHLUH�WHP�XPD�SRVLomR�FODUD�TXDQGR�
UHIOHWH�VREUH�LVWR��

�
6H�QmR�p�SRVVtYHO�GHIHQGHU�XPD�SUiWLFD�HGXFDWLYD�TXH�VH�FRQWHQWH��HP�JLUDU�
HP� WRUQR� GR� ³VHQVR� FRPXP´�� WDPEpP� QmR� p� SRVVtYHO� DFHLWDU� D� SUiWLFD�
HGXFDWLYD� TXH�� ]HUDQGR� R� ³VDEHU� GH� H[SHULrQFLD� IHLWR´�� SDUWD� GR�
FRQKHFLPHQWR�VLVWHPDWL]DGR�GR�D��HGXFDGRU�D���)5(,5(������������

�
�� )UHLUH� FRQGHQD�R�GHVUHVSHLWR� DR� VDEHU�GH� VHQVR� FRPXP��GHIHQGHQGR� D�QHFHVVLGDGH�GH�
TXH�WrP��HGXFDGRUHV�H�HGXFDGRUDV�SURJUHVVLVWDV��GH�MDPDLV�VXEHVWLPDU�RX�QHJDU�RV�³VDEHUHV�GH�
H[SHULrQFLD� IHLWRV´�� FRP� TXH� RV� HGXFDQGRV� FKHJDP� j� HVFROD��&RQVLGHUD� TXH� QmR� p� SRVVtYHO��
³WHQWDU� VXSHUi�OR� VHP�� SDUWLQGR� GHOH�� SDVVDU� SRU� HOH´�� $� DomR� GH� QHJDU� RX� VXEHVWLPDU� RV�
³VDEHUHV�GH�H[SHULrQFLD� IHLWRV´� FRP�TXH�RV�DOXQRV�FKHJDP�j�HVFROD�DFDED�³FRQVWLWXLQGR�VH�
HP�REVWiFXOR�LGHROyJLFR���TXH��SURYRFD�R�HUUR�HSLVWHPROyJLFR´��

6Q\GHUV� ����������� QD� PHVPD� GLUHomR�� FKDPD� GH� ³FXOWXUD� SULPHLUD´� DTXLOR� )UHLUH�
FKDPD�GH�³VDEHUHV�GH�H[SHULrQFLD�IHLWRV´��TXH��VHJXQGR��$QJRWWL������������HVWi�DVVRFLDGD�DR�
³VHQVR�FRPXP´�GH�*UDPVFL��LVWR�p��jV�FRQFHSo}HV�DOWHUQDWLYDV��HQTXDQWR�D�FXOWXUD�HODERUDGD�
DVVRFLD�VH� DR� FRQKHFLPHQWR� VLVWHPDWL]DGR�� DSRLDGR� HP� WHRULDV� TXH� SHUPLWHP� VtQWHVHV� HP�
GLUHomR� jV� WRWDOLGDGHV�� 6Q\GHUV� QmR� VH� UHIHUH� j� ³FXOWXUD� HODERUDGD´� FRPR� FXOWXUD� HOLWLVWD��
PRQRSyOLR� GDV� FDPDGDV� GLULJHQWHV�� PDV� HVWi� VH� UHIHULQGR� j� DQiOLVH� FUtWLFD�� FRQVFLHQWH� H�
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RUJDQL]DGD� GD� UHDOLGDGH�� 7DQWR� TXDQWR� )UHLUH�� 6Q\GHUV� GHIHQGH� D� DSURSULDomR� GD� FXOWXUD�
HODERUDGD�QR�kPELWR�HVFRODU�GD�HGXFDomR�IRUPDO�H�DILUPD�TXH�D�VXD�DSURSULDomR�QmR�SRGH�VHU�
HIHWLYDGD� VHP� D� UXSWXUD� FRP� D� ³FXOWXUD� SULPHLUD´�� $� ³FXOWXUD� HODERUDGD´� QmR� p� XP�
UHILQDPHQWR� GD� ³FXOWXUD� SULPHLUD´�� GR� PHVPR� PRGR� TXH� D� ³FXOWXUD� HODERUDGD´� QmR� p�
FRQVHT�rQFLD�QDWXUDO�GR�GHVHQYROYLPHQWR�GD�³FXOWXUD�SULPHLUD´��

�$QJRWWL�� HP� VXD� WHVH�GH�GRXWRUDGR�� DR� WUDWDU� GD� TXHVWmR�GRV� ³FRQWH~GRV� XQLYHUVDLV´�
UHVVDOWD�TXH��

&RQWH~GRV�VmR�OLPLWDGRV�SHOD�DSUHQGL]DJHP��VmR�XQLYHUVDLV�HPERUD�SRVVDP�
DGTXLULU�rQIDVHV�GLVWLQWDV�SDUD�ODWLWXGHV�H�ORQJLWXGHV�GLYHUVDV��6mR�DV�EDVHV�
GR� VDEHU� FRQTXLVWDGR� SHODV� JHUDo}HV� DQWHULRUHV�� SDUD� WUDQVIHUrQFLD� H�
LPSOHPHQWDomR� H� PHVPR� WUDQVIRUPDomR� SHODV� JHUDo}HV� IXWXUDV�� 6mR� WXGR�
LVVR�� WDOYH]�PDLV��(VWmR�SUHVHQWHV�HP�FDGD�iUHD��UHFRQKHFLGRV��JHUDOPHQWH�
FRQKHFLGRV� SHORV� GRFHQWHV�� FRQWpP� XP� WUDoR� LQHUFLDO� TXH� GLILFXOWD� VXD�
R[LJHQDomR�� DWXDOL]DomR� H�� PDLV� DLQGD� VXD� VXEVWLWXLomR� SRU� RXWUR�
�$1*277,��������������
�

4XDQGR� )UHLUH�� FRUURERUDQGR� DV� LGHDLV� GH� 6Q\GHUV�� IDOD� HP� ³FRQKHFLPHQWRV�
XQLYHUVDLV´�QmR�HVWi�VH�UHIHULQGR�jV�³FDL[LQKDV�GH�FRQKHFLPHQWR´��D�FRQWH~GRV�IUDJPHQWDGRV�
GR� HQVLQR� WUDGLFLRQDO��PDV� D� FRQWH~GRV� OLJDGRV� D� FRQFHLWRV� XQLYHUVDLV�� VXSUDGLVFLSOLQDUHV�� D�
TXH�DV�FODVVHV�SRSXODUHV�WrP�R�GLUHLWR�GH�VDEHU�H�VXSHUDU��

1R� IXQGR�� LVVR� WHP� D� YHU� FRP� D� SDVVDJHP� GR� FRQKHFLPHQWR� DR� QtYHO� GR�
³VDEHU� GH� H[SHULrQFLD� IHLWR´�� GR� VHQVR� FRPXP�� SDUD� R� FRQKHFLPHQWR�
UHVXOWDQWH� GH� SURFHGLPHQWRV� PDLV� ULJRURVRV� GH� DSUR[LPDomR� DRV� REMHWRV�
FRJQRVFtYHLV�� (� ID]HU� HVVD� VXSHUDomR� p� XP� GLUHLWR� TXH� DV� FODVVHV�
SRSXODUHV���WrP��)5(,5(���������������

� �
(� S}H� XP� SRQWR� ILQDO� QD� GLVFXVVmR� DR� DILUPDU� TXH�� ������ QXPD� HVFROD� GH� JRYHUQR�

SURJUHVVLVWD� VH� WRUQD� LPSHULRVR� R� HQVLQR� GH� FRQWH~GRV�� D� TXH� VH� MXQWH� D� OHLWXUD� FUtWLFD� H�
GHVRFXOWDQWH�GD�UHDOLGDGH��)5(,5(������������

9ROWDQGR� DR� SURMHWR� SHGDJyJLFR� SDXOLVWD�� SDUD� 'HOL]RLFRY�� XP� GRV� SUREOHPDV� GH�
RUGHP� FRQFHLWXDO� HQIUHQWDGR� SHOD� HTXLSH� GD� 60(�63� HVWDYD� UHODFLRQDGR� DR� GD� VHOHomR� GRV�
FRQKHFLPHQWRV�DFXPXODGRV�KLVWRULFDPHQWH��1D�SHUFHSomR�GD�LPSRVVLELOLGDGH�GH�XPD�UHIRUPD�
�������������������������������������������������
��� $EUDQJHUHPRV� SHOR� WHUPR� FODVVHV� SRSXODUHV�� RX� FODVVHV� VXEDOWHUQDV�� DTXHODV� TXH� YLYHP� XPD� FRQGLomR� GH�
H[SORUDomR� H� GH� GRPLQDomR� QR� FDSLWDOLVPR�� VRE� VXDV� P~OWLSODV� IRUPDV�� ([SORUDomR� TXH� VH� OLJD� WLSLFDPHQWH� j�
DWLYLGDGH�SURGXWLYD��PDV�VH�SURGX]�H�VH�UHSURGX]�WDPEpP�HP�RXWUDV�GLPHQV}HV�GR�SURFHVVR�HFRQ{PLFR�FRPR�XP�
WRGR��(�GRPLQDomR�QRV�SODQRV�VRFLDO�H�SROtWLFR��YLQFXODGD�j�H[SORUDomR�HFRQ{PLFD��TXH�SRU�VHXV�HIHLWRV�DFDED�
LGHQWLILFDQGR�DV�GLVWLQWDV�FDWHJRULDV�VRFLDLV�H[LVWHQWHV�QD�YLGD�VRFLDO�FRQFUHWD��QRV�EDLUURV��KRPRJHQHL]DQGR�DV�
HP� DWLWXGHV� H� FRPSRUWDPHQWRV� FRPXQV�� DLQGD� TXH� DQDOLWLFDPHQWH� GHYDP� VHU� GLVWLQJXLGDV�� &ODVVHV� SRSXODUHV��
SRLV�� VHUmR� HQWHQGLGDV� QR� SOXUDO�� FRPSUHHQGHQGR� R� RSHUDULDGR� LQGXVWULDO�� D� FODVVH� WUDEDOKDGRUD� HP� JHUDO�� RV�
GHVHPSUHJDGRV�H�VXEHPSUHJDGRV��R�FDPSHVLQDWR��RV�LQGtJHQDV��RV�IXQFLRQiULRV��RV�SURILVVLRQDLV�H�DOJXQV�VHWRUHV�
GD�SHTXHQD�EXUJXHVLD��:$1'(5/(<���������������
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HGXFDFLRQDO� TXH� DEUDQJHVVH� WRGR� R� FRQKHFLPHQWR�� D� HTXLSH� IH]� D� RSomR� SRU� XPD� ³VHOHomR�
FXOWXUDO´� GH� iUHDV� GH� FRQKHFLPHQWR� DWUHODGDV� j� UHDOLGDGH� YLYHQFLDGD� SHOD� FRPXQLGDGH�� TXH�
PHVPR� QmR� HVWDQGR� SUHVHQWHV� QRV� OLYURV� GLGiWLFRV�� SRU� VHUHP� H[FOXtGRV� GRV� SURJUDPDV�
HVFRODUHV��VmR�GH�LPSRUWkQFLD�IXQGDPHQWDO�SDUD�D�IRUPDomR�GDV�FULDQoDV��

%DVHDQGR�VH� HP� )UHLUH� H� HP� VXD� FUtWLFD� j� ³HGXFDomR� EDQFiULD´� H� QD� LQGLJQDomR� GH�
6Q\GHUV�FRP�D�GHVFRQVLGHUDomR�HP�UHODomR�j�³FXOWXUD�SULPHLUD´�QD�HVFROD��R�DXWRU�VH�RS}H�DR�
OLYUR�GLGiWLFR��FXMR�XVR�VLPEROL]DULD�D�IRUPD�VLVWHPiWLFD�GH�WUDQVPLWLU�D�YLVmR�GRPLQDQWH�HP�
VDOD� GH� DXOD�� 3DUD� DWHQGHU� D� HVVD� H[SHFWDWLYD�� DSUHVHQWD� XPD� FRQFHSomR� GH�
LQWHUGLVFLSOLQDULGDGH� TXH� VH� GLIHUHQFLD� WRWDOPHQWH� GDTXHOD� TXH� IRL� LQWURGX]LGD� QR�%UDVLO� SRU�
+LOWRQ� -DSLDVVX� H� ,YDQL� &DWDULQD� )D]HQGD�� SRLV� VH� WUDWD� GH� XPD� LQWHUGLVFLSOLQDULGDGH� TXH�
³UHVSHLWD�D�HVSHFLILFLGDGH�GH�FDGD�iUHD�GR�FRQKHFLPHQWR��LVWR�p��D�IUDJPHQWDomR�QHFHVViULD�QR�
GLiORJR� LQWHOLJHQWH� FRP� R� PXQGR�� FXMD� JrQHVH� HQFRQWUD�VH� QD� HYROXomR� KLVWyULFD� GR�
GHVHQYROYLPHQWR� GR� FRQKHFLPHQWR´� �'(/,=2,&29� H� =$1(7,&�� ���������� 4XDOTXHU�
VHPHOKDQoD�FRP�DV�SRVLo}HV�GH�%LDQFKHWWL��-DQWVFK�H�(WJHV�QmR�p�PHUD�FRLQFLGrQFLD��

(VWD�FRUUHQWH�OLGHUDGD�SRU�-DQWVFK�H�%LDQFKHWWL�VH�FRORFD�FRPR�DOWHUQDWLYD�j�FRQFHSomR�
FRQVDJUDGD� QR�6HPLQiULR� GH�1LFH� ±�)UDQoD� ��������(VWDV� SRVLo}HV� HVWmR� H[SUHVVDV� QR� OLYUR�
RUJDQL]DGR� SRU� -DQWVFK� 	� %LDQFKHWWL�� VRE� R� WtWXOR�� ,QWHUGLVFLSOLQDULGDGH�� SDUD� DOpP� GD�
ILORVRILD� GR� VXMHLWR�� PDUFR� GD� UHGLVFXVVmR� GD� LQWHUGLVFLSOLQDULGDGH� QR� %UDVLO�� SXEOLFDGR� HP�
������ 3DUWLFLSDP� FRP� DUWLJRV� QHVVH� OLYUR�� DOpP� GRV� RUJDQL]DGRUHV�� *DXGrQFLR� )ULJRWWR��
1RUEHUWR�-��(WJHV��5REHUWR�)ROODUL��)ULW]�:DOOQHU�H�$QW{QLR�-RDTXLP�6HYHULQR���

1R�HQWHQGLPHQWR�GHVWHV�DXWRUHV��D�FRQFHSomR�FRQVDJUDGD�HP�1LFH�DWULEXL�EDVLFDPHQWH�
j�GLYLVmR�RX�IUDJPHQWDomR�HQWUH�RV�FDPSRV�GR�FRQKHFLPHQWR�H�RX�GLVFLSOLQDV�R�HVWDGR�GRHQWLR�
GDV�PHGLDo}HV�DFDGrPLFDV�HP�JHUDO��HQVLQR��SHVTXLVD�H�H[WHQVmR��7HUPRV�RULXQGRV�GD�iUHD�GH�
VD~GH�� FRPR� ³QHXURVH´�� ³FDQFHUL]DomR´� H� ³SDWRORJLD´�� VmR� XWLOL]DGRV� SDUD� GLDJQRVWLFDU� RV�
SUREOHPDV� GD� HGXFDomR� H� HVWDEHOHFHU� SURMHWRV� FXMR� REMHWLYR� p� D� UHFXSHUDomR� GD� XQLGDGH�
³HVPLJDOKDGD´� GR� PXQGR� GR� FRQKHFLPHQWR�� (VWD� FRQFHSomR�WHQGrQFLD� HVWi� SUHVHQWH� QRV�
WUDEDOKRV� GH�*XVGRUI� ������� H� -DSLDVVX� ������� H� QD� SULPHLUD� IDVH� GD� SURGXomR� GH� )D]HQGD�
��������-$176&+�	�%,$1&+(77,��V�G������

$�DERUGDJHP�LQWHJUDGRUD�FRPR�SRVVLELOLGDGH�GH�XP�FRQKHFLPHQWR�PDLV�FRPSOHWR�p�WLGR�
FRPR�XPD�FUtWLFD�j� IUDJPHQWDomR�GR�FRQKHFLPHQWR�H�DR�³EDEHOLVPR´�FLHQWtILFR��(OD�SRQWXD��
FRPR� Mi� DVVLQDODPRV�� TXH� D� SXOYHUL]DomR� GR� VDEHU� IRL� UHVSRQViYHO� SRU� HQFDVWHODU� RV�
SHVTXLVDGRUHV�HP�PLQLI~QGLRV�GH�VDEHU��DIDVWDQGR�RV�GD�SHUVSHFWLYD�GH�YLQFXODU�R�SURFHVVR�GH�
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SURGXomR� FLHQWtILFD� jV� QHFHVVLGDGHV� VRFLDLV�� R� TXH� UHVXOWRX� HP� GDU� UHVSRVWDV� SDUFLDLV� H�
LQVXILFLHQWHV� DRV� SUREOHPDV� DSUHVHQWDGRV� SHOD� UHDOLGDGH�� 3RUWDQWR�� SDUD� VH� EXVFDU� HVVD�
LQWHUGLVFLSOLQDULGDGH��VHULD�QHFHVViULD��DFLPD�GH�WXGR��XPD�PXGDQoD�GH�DWLWXGH�GR�SHVTXLVDGRU�
GR�TXH�SURSULDPHQWH�XPD�PXGDQoD�GH�DERUGDJHP�WHyULFD��e�SRU�HVVD�HQWUH�RXWUDV�UD]}HV�TXH�
HVVH�SHQVDPHQWR�p�FRQKHFLGR�WDPEpP�FRPR�)LORVRILD�GR�6XMHLWR���

$� QRVVR� YHU�� D� ILORVRILD� GR� VXMHLWR� p� D� EDVH� H� D� H[SUHVVmR� PDLRU� GD�
FRQFHSomR�D�KLVWyULFD�UHODWLYD�j�LQWHUGLVFLSOLQDULGDGH��������1mR�QHJDPRV�DV�
SRVVtYHLV� FRQWULEXLo}HV� GD� ILORVRILD� GR� VXMHLWR� QD� SURGXomR� KLVWyULFD�
DFXPXODGD� GR� FRQKHFLPHQWR�� &RQWXGR�� VHMD� QD� FLUFXQVFULomR� LGHDOLVWD�
�DXWRQRPLD� GD� LGpLDV� RX� SULPDGR� H[SOLFDWLYR� GDV� LGpLDV�� RX�� DLQGD��
DWULEXLomR� GH� VXILFLrQFLD� DEVROXWD� DR� VXMHLWR� SHQVDQWH�� RX� HP� RXWUD�
TXDOTXHU� �HFOHWLVPR�� HWF��� TXH� LQFRUUD� HP� D�KLVWRULFLGDGH�� QmR� YHPRV�
VXEVWUDWR� VXILFLHQWH� SDUD� FRQILJXUDU� D� FRQVWUXomR� KLVWyULFD� GR� REMHWR�
³LQWHUGLVFLSOLQDULGDGH´��-$176&+�H�%,$1&+(77,������������
�

�5HWRUQDQGR�DR�SURMHWR�SDXOLVWD��p�ERP�OHPEUDU�TXH�'HOL]RLFRY�p�GD�iUHD�GH�&LrQFLDV��
VHQGR�SURIHVVRU�GH�)tVLFD��WHQGR�WUDEDOKDGR�QHVVD�SHUVSHFWLYD�FRP�GRFHQWHV�GR�HQVLQR�GR��R��
*UDX�QR�5LR�*UDQGH�GR�1RUWH��HP�������

,VVR� GHPRQVWUD� TXH� R� 3URMHWR� ,QWHUGLVFLSOLQDU� YLD� 7HPDV� *HUDGRUHV� GD� 60(�63� HVWi�
UDGLFDOPHQWH�YLQFXODGR�jV� LGpLDV�GH�(GXFDomR�3RSXODU�� WDO�FRPR�IRL�GHVHQYROYLGD�SRU�3DXOR�
)UHLUH�D�SDUWLU�GD�GpFDGD�GH�����0RVWUD�WDPEpP�TXH�QDV�SRXFDV�YH]HV�TXH�R�SURMHWR�IUHLULDQR�
IRL�FRORFDGR�HP�SUiWLFD��VH�GHX�HP�FRQGLo}HV�H�FRQWH[WRV�VRFLDLV�UDGLFDOPHQWH�GLIHUHQWHV�GRV�
DSUHVHQWDGRV�QD�FDSLWDO�SDXOLVWD��([FHWR�HP�DOJXQV�FDVRV��D�HGXFDomR�SRSXODU�YLVDYD�HVWHQGHU�
D� DOIDEHWL]DomR� GH� DGXOWRV� SDUD� DV� ]RQDV� UXUDLV�� HP� OXJDUHMRV� QmR� DOFDQoDGRV� SHOD� HVFROD�
IRUPDO�H�HP�VLWXDo}HV�GH�H[WUHPD�PLVpULD���

0DV��HVVH�SURFHVVR�VH�WRUQRX�H[WUHPDPHQWH�SUREOHPiWLFR��SULQFLSDOPHQWH�QD�IRUPDomR�
GDV� HTXLSHV� TXH� LULDP� WUDEDOKDU�PDLV� GLUHWDPHQWH� FRP� DV� HVFRODV��+RXYH� WURFD� GDV� HTXLSHV�
XQLYHUVLWiULDV�SRU�IDOWD�GH�GLVSRQLELOLGDGH��SRU�IDOWD�GH�SDFLrQFLD�SDUD�D�WURFD�GH�H[SHULrQFLD��
SRU� UHVLVWrQFLD� jV� FUtWLFDV� H� SRU� QmR� HVWDUHP� DEHUWRV� jV� FRQVWDQWHV� UHYLV}HV� GH� SHUFXUVR��
6REUHWXGR��IDOWRX�SDFLrQFLD�SDUD�VXSRUWDU�PXLWR�GD�GHVRUJDQL]DomR��KHVLWDo}HV��LGDV�H�YLQGDV��
UHWURFHVVRV� H� UHWRPDGDV�� VHP� TXH� LVVR� IRVVH� FODUDPHQWH� GLVFXWLGR� H� DYDOLDGR�� QD� SUHVVD� GH�
ID]HU�H�PXGDU��

'H� XP� ODGR�� KRMH� SRGHPRV� YHU� FRP�PDLV� FODUH]D� D� LQWUDQVLJrQFLD� GH� XP�
PpWRGR� GH� FRQVWUXLU� D� GHPRFUDFLD� TXH� OHYDYD� D� UHVROYHU�� RSWDU� �FRPR�
GL]LDP��SRU�SURSRVWDV�SHGDJyJLFDV�FRPR�VH�RSWD�SRU�HVWUDWpJLDV�SROtWLFDV��
VHP� VH� GDU� R� WHPSR� QHFHVViULR� j� UHIOH[mR� H� R� HVSDoR� HVSHFtILFR� SDUD� R�
HPEDWH�GDV�FRQWUDGLo}HV�TXH�HOD�JHUD��)RL�XP�SRXFR�D�IDOKD�GH�RULJHP�GD�
SURSRVWD� KHJHP{QLFD� H� R� VHX� ³FDOFDQKDU� GH� $TXLOHV´�� GDQGR� PDUJHP��
HQWUH� RXWUDV� FRLVDV� QD� HVFROD� S~EOLFD� ±� PHVPR� DTXHOD� TXH� VH� TXHU�
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SUHRFXSDGD� FRP� RV� LQGLYtGXRV� H� RV� JUXSRV� VRFLDLV� GHVIDYRUHFLGRV� ±� j�
SHUSHWXDomR� GD� KHJHPRQLD� GDV� FLrQFLDV� GLWDV� H[DWDV�� Mi� FRUUHQWH� QD�
8QLYHUVLGDGH�H�QD�VRFLHGDGH�FDSLWDOLVWD��&+,$33,1,�HW�DO�������������

� �
�����������$V� GLYHUVDV� iUHDV� HQYROYLGDV� QR� WUDEDOKR� WLQKDP� HP� FRPXP� XPD� PHWRGRORJLD�
FRQVWUXWLYLVWD� H� LQWHUDFLRQLVWD� TXH� FRQFHEH� D� UHODomR� VXMHLWR�REMHWR�� QR� SURFHVVR� GH�
FRQKHFLPHQWR�� FRPR� VHQGR� GLQkPLFD� H� KLVWyULFD�� SRU� LVVR� PHVPR� DEHUWD� H� FRQWUiULD� DRV�
HVTXHPDWLVPRV� H� GRJPDV� TXH� R� WrP� SRU� DOJR� SURQWR� H� DFDEDGR� D� VHU� PHFDQLFDPHQWH�
LQFRUSRUDGR� SRU� XP� VXMHLWR� LJXDOPHQWH� D�KLVWyULFR� H� SDVVLYR�� $SHVDU� GDV� LQ~PHUDV�
GLYHUJrQFLDV� HQWUH� DV� HTXLSHV� XQLYHUVLWiULDV� H� DV� HTXLSHV� GH� SURIHVVRUHV� GR� (QVLQR�
)XQGDPHQWDO�� HQWUH� RV� SUySULRV� SURIHVVRUHV� GD� 8QLYHUVLGDGH�� RX� DLQGD�� HQWUH� HVWHV� H� D�
FRRUGHQDomR� GR� SURFHVVR�� R� WUDEDOKR� FRQWLQXRX� H� FRQVHJXLX� IRUPXODU� DOJXQV� SULQFtSLRV�
FRPXQV��EDVHDGRV�HP�XP�FRQVHQVR�LQLFLDO��

��� 'HPRFUDWL]DomR� GR� VDEHU�� SHOD� VXSHUDomR� GD� IUDJPHQWDomR� WDQWR� GDV� iUHDV� GH�
FRQKHFLPHQWR��TXDQWR�GD�RUJDQL]DomR�GD�HVFROD�H�GD�VXD�UHODomR�FRP�D�FRPXQLGDGH��

��� 9DORUL]DomR�GD�H[SHULrQFLD�KXPDQD��FXOWXUDO�H�OLQJ�tVWLFD�GRV�DOXQRV��FRPR�SRQWR�GH�
SDUWLGD� LQGLVSHQViYHO� DR� GHVHQYROYLPHQWR� GH� FDSDFLGDGHV� H� LQFRUSRUDomR� GH�
LQIRUPDo}HV� � TXH� OKHV� JDUDQWDP� QmR� DSHQDV� R� DFHVVR� DR� FRQKHFLPHQWR� DFXPXODGR�
FRPR�PpWRGRV�H�WpFQLFDV�TXH�R�WRUQDP�DFHVVtYHO�H�SDVVtYHO�GH�VHU�WUDQVIRUPDGR��

��� 5HYLVmR�FUtWLFD�GRV�SURJUDPDV�HVFRODUHV��GH�VHXV�SUHVVXSRVWRV� WHyULFRV�H�GR�PDWHULDO�
XWLOL]DGR�HP�VDOD�GH�DXOD��SRU�SURIHVVRUHV�H�DOXQRV��FRP�D�SDUWLFLSDomR�GRV�SDLV��

��� )RUPDomR�SHOD� LQWHUIRUPDomR�GH� WRGRV�RV�SDUWLFLSDQWHV�GR�SURFHVVR�HGXFDWLYR��R�TXH�
LPSOLFD�R�GLiORJR��VHP�HVFDPRWHDU�DVVLPHWULDV�H�GLIHUHQoDV��

��� 9DORUL]DomR�GRV�FRQKHFLPHQWRV�H�H[SHULrQFLD�GH�WUDEDOKR�GR�SURIHVVRU��FRPR�SRQWR�GH�
SDUWLGD�SDUD�D�LGHQWLILFDomR�GH�FDUrQFLDV�QD�IRUPDomR�EiVLFD�D�VHUHP�SUHHQFKLGDV�H�GH�
XP�WUDEDOKR�GH�FRQWtQXD�LQYHVWLJDomR��WURFD�H�DSHUIHLoRDPHQWR��

��� (QVLQR�S~EOLFR�GHPRFUiWLFR��FRPSHWHQWH�H�GH�TXDOLGDGH��QD�WHRULD�H�QD�SUiWLFD��
�
&RPR�HVWUDWpJLD�GD�UHRULHQWDomR�FXUULFXODU��D�PDLRULD�GRV�HQYROYLGRV�QR�SURMHWR�SDXOLVWD�

RSWRX�SHOD�HVWUDWpJLD�GH�XWLOL]DU�R�WHPD�JHUDGRU��UHFXUVR�HVWH�GHVHQYROYLGR�SRU�3DXOR�)UHLUH��
QD� GpFDGD� GH� ���� QR� OLYUR� 3HGDJRJLD� GR� 2SULPLGR�� D� SDUWLU� GH� VXD� H[SHULrQFLD� FRP� D�
DOIDEHWL]DomR�GH�DGXOWRV���

2� JUDQGH� SUREOHPD� GHVWD� HVWUDWpJLD� HUD� D� UHHODERUDUDomR�� D� UHFRQFHLWXDomR� GR� ³WHPD�
JHUDGRU´� QR� FRQWH[WR� GH� XP� VLVWHPD� GH� HQVLQR� UHJXODU� GH� SULPHLUR� JUDX�� FRP� WRGDV� DV�
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GLIHUHQoDV� H� HVSHFLILFLGDGHV� D� TXH� XPD� HVWUXWXUD� FRPSOH[D� H� PXOWLGLVFLSOLQDU� HVWi�
VXERUGLQDGD��&RPR� ID]HU� HVVD� WUDQVSRVLomR"�(UD� HVVH� R� JUDQGH� GHVDILR� GD� HTXLSH� GH� 3DXOR�
)UHLUH�H�GDV�HVFRODV�TXH�DGHULUDP�DR�SURMHWR���

$� WUDQVSRVLomR� GHVVD� H[SHULrQFLD� SDUD� XPD� UHGH� GH� HQVLQR� UHJXODU� FRP� D� H[WHQVmR� H�
FRPSOH[LGDGH�GD�UHGH�GH�6mR�3DXOR�GHL[RX�PXLWRV�GRV�DVVHVVRUHV�GR�SURMHWR�SHUSOH[RV��8PD�
GDV�SULQFLSDLV�DVVHVVRUDV�REVHUYD�TXH�D�H[SHULrQFLD�³WLURX�R�FKmR��LQFOXVLYH��GRV�SURIHVVRUHV��
GD�XQLYHUVLGDGH��H�GHPDLV�DVVHVVRUHV��H�GDV�HVFRODV�PXQLFLSDLV�GD�FDSLWDO�SDXOLVWD´��³1HP�D�
XQLYHUVLGDGH�QHP�RV�SURIHVVRUHV�WLQKDP�H[SHULrQFLDV�VLVWHPiWLFDV��SDUD�FRQVWUXLU�XP�SURMHWR�
TXH�HQYROYHVVH�WRGD�D�HVFROD´��321786&+.$��������������

1HVVH� ³XQLYHUVR� GH� LQVHJXUDQoD´�� FRPR� REVHUYD�'$�&267$� ����������� D� HTXLSH� GD�
60(�63� DSRQWD� FRPR� UHVSRQViYHO� SHOD� FRQVWUXomR� GR� SURJUDPD�� H� FRQVHT�HQWHPHQWH�� GR�
SURMHWR�SHGDJyJLFR��D�HVFROD��0DLV�DGLDQWH�YHUHPRV�TXH�HVVH�SURFHVVR�VH�UHSHWLUi�HP�%HOpP�
GR�3DUi��

0HVPR�DVVLP��IRL�DFHLWR�TXH�R�SURMHWR�SDUWLULD��HP�VXDV�OLQKDV�JHUDLV��H[FOXVLYDPHQWH�GD�
HGXFDomR�SRSXODU��'HVGH�R�FRPHoR��D�SURSRVWD�TXH�D�60(�63�RSWRX�SUHYLD� WUrV� IDVHV��(P�
SULPHLUR�OXJDU��R�HVWXGR�SUHOLPLQDU�GD�UHDOLGDGH��(5���TXH�REMHWLYDYD�R�DXWRFRQKHFLPHQWR�GD�
FRPXQLGDGH� HVFRODU� RQGH� D� HVFROD� HVWDYD� LQVHULGD�� 6HULDP� IHLWRV� R� OHYDQWDPHQWR� GH�
GRFXPHQWRV� H� IDWRV� UHODWLYRV� DR� EDLUUR� H� VXD� KLVWyULD�� DVVLP� FRPR� R� PRGR� SHOR� TXDO� VHXV�
PRUDGRUHV�D�YrHP��FRQVWLWXLULD�XP�SULPHLUR�PRPHQWR�GHVVH�SURFHVVR��R�FKDPDGR�³(VWXGR�GD�
5HDOLGDGH´��2�FDPLQKR�HVFROKLGR�SDUD�UHDOL]DomR�GHVVH�HVWXGR�LQVSLUDYD�VH�QRV�SULQFtSLRV�GD�
SHVTXLVD�SDUWLFLSDQWH�� HP�TXH�R�REVHUYDGRU�SDUWLFLSD� VH�REVHUYDQGR�H�R�REVHUYDGR�SDUWLFLSD�
WDPEpP�FRPR�REVHUYDGRU���

(VVD�IRUPD�GH�VH�EXVFDU�DV�LQIRUPDo}HV�WHP�XPD�LPSRUWkQFLD�PXLWR�JUDQGH��KDMD�YLVWD�
TXH�RV�GDGRV�FROHWDGRV�YmR�YLDELOL]DU�R�GHVHQFDGHDPHQWR�GH�XPD�DomR�SHGDJyJLFD�FROHWLYD�H�
LQWHUGLVFLSOLQDU��VHQGR��SRU�LVVR�PHVPR��R�SRQWR�GH�SDUWLGD�H��WDPEpP��R�SRQWR�GH�FKHJDGD�GR�
SURFHVVR�SROtWLFR�SHGDJyJLFR��FRQVWLWXLQGR�VH�VXD�PDWpULD�SULPD��

$SyV� D� RUJDQL]DomR� GR� PDWHULDO� FROHWDGR�� VHJXH�VH� VXD� DQiOLVH�� DWHQGHQGR� DOJXQV�
SULQFtSLRV��D� UHODomR�HQWUH�D�SDUWH�H�R� WRGR�VRFLDO�� LVWR�p��D�QmR�GHVYLQFXODomR�GR�(VWXGR�GD�
5HDOLGDGH�GDV�GHWHUPLQDo}HV�PDLV�DPSODV��HQWHQGHU�HVVHV�GDGRV�DR�PHVPR�WHPSR�GHQWUR�GH�
XPD�REMHWLYLGDGH�VXEMHWLYLGDGH��FRQVLGHUDQGR�VH�TXH�QXPD�VLWXDomR�RX�SUREOHPD�PmR�H[LVWH�
QHXWUDOLGDGH�QHP�D�REMHWLYLGDGH�DEVROXWD��D�FULDomR�GH�XP�VLVWHPD�GH�FDWHJRULDV�TXH�SDVVD�D�
DJUXSDU�PDLV�DPSODPHQWH�DV�LQIRUPDo}HV�REWLGDV��'$�&267$������������
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1D�VHJXQGD�HWDSD��FKDPDGD�WDPEpP�GH�2UJDQL]DomR�GR�&RQKHFLPHQWR��2&���p�RQGH�VH�
Gi� D� HVFROKD� GRV� 7HPDV� *HUDGRUHV�� IXQGDPHQWDLV� SDUD� R� GHVHQYROYLPHQWR� GR� SURMHWR�
LQWHUGLVFLSOLQDU�� 2V� 7HPDV� *HUDGRUHV� UHIOHWHP� XPD� TXHVWmR� RX� TXHVW}HV� TXH� PHOKRU�
FRQILJXUHP�DV� ³VLWXDo}HV� VLJQLILFDWLYDV´�GD� FRPXQLGDGH��$�HVFROKD�GH�XP�RX�PDLV� WHPDV� p�
UHDOL]DGD�DWUDYpV�GH�XPD�DPSOD�GLVFXVVmR�HP�JUXSR��RQGH�SURIHVVRUHV�GH�GLYHUVDV�GLVFLSOLQDV�
FRODERUDP�GH�PDQHLUD�LQWHUGLVFLSOLQDU��D�SDUWLU�GH�FDGD�XPD�GH�VXDV�HVSHFLDOLGDGHV���

$� VHJXLU� VmR� HODERUDGDV� DV� ³TXHVW}HV� JHUDGRUDV´� D� SDUWLU� GD� SUREOHPDWL]DomR� GRV�
GLYHUVRV�WHPDV�JHUDGRUHV�SHORV�HGXFDGRUHV��SURFXUDQGR�H[SOLFLWDU��³SDUD�TXHP´�H�³R�TXH´�GRV�
P~OWLSORV� DVSHFWRV� GHVVHV� WHPDV� JHUDGRUHV� SRGHP� VHU� FRQVLGHUDGRV� HQTXDQWR� SURSRVWD� GH�
WUDEDOKR�HP�FDGD�FLFOR�GH�GHVHQYROYLPHQWR�KXPDQR��

$� WHUFHLUD� HWDSD�� WDPEpP� FKDPDGD� GH� $SOLFDomR� GR� &RQKHFLPHQWR� �$&��� p� D� GD�
FRQVWUXomR�GR�SURJUDPD�HVFRODU��e�R�PRPHQWR�HP�TXH�VH�ID]�D�UHODomR�HQWUH�R�FRQKHFLPHQWR�
DFXPXODGR�KLVWRULFDPHQWH�SHOR�KRPHP�H�D�UHDOLGDGH�HVWXGDGD��$SyV�D�VHOHomR�GH�FRQWH~GRV�
OHYDQWDGRV�SRU�iUHD�GH�FRQKHFLPHQWR�UHODFLRQDGD�FRP�R� WHPD�JHUDGRU�VHJXH�VH�XPD�DQiOLVH�
QXPD� SHUVSHFWLYD� GLDOyJLFD� H� LQWHUGLVFLSOLQDU�� WDQWR� QR� QtYHO� GR� SODQHMDPHQWR� TXDQWR� QD�
H[HFXomR��

(VWD� HWDSD�TXH� VH� UHDOL]D�QD� VDOD�GH� DXOD�EXVFD� IXJLU� GR�SDUDGLJPD� WpFQLFR�OLQHDU�TXH�
FDUDFWHUL]DYD�R�FXUUtFXOR�HVFRODU�GH�FRPSRVLomR�PHFkQLFD��IRUPDO�H�VXSHUILFLDO��2�HVWXGR�GD�
UHDOLGDGH�H�RV�SURFHVVRV�GH�GHVFREHUWD�GH�WHPDV�VLJQLILFDWLYRV�WUD]HP�XPD�QRYD�FRQFHSomR�GH�
HGXFDomR�� RQGH� R� ILOKR� GR� WUDEDOKDGRU� GHYH� HQFRQWUDU� QD� HVFROD� QtYHLV� GH� HPDQFLSDomR�
LQWHOHFWXDO�DSURSULDQGR�VH�FULWLFDPHQWH�GR�FRQKHFLPHQWR�TXH�D�FODVVH�GRPLQDQWH�GHWpP��

1R� VHQWLGR� GH� UHIRUoDU� D� WHVH� GH� TXH� RV� FRQWH~GRV� QRUPDOPHQWH� WUDQVPLWLGRV� SHORV�
SURIHVVRUHV� Mi� IRUDP� DQWHFLSDGDPHQWH� VHOHFLRQDGRV� SRU� DOJXpP� D� SDUWLU� GH� FULWpULRV�
LGHROyJLFRV�� VmR� PHQFLRQDGDV� DV� FRQWULEXLo}HV� GH� 0LFKDHO� $SSOH� �������� 6HJXQGR� HVVD�
FRQFHSomR��R�TXH�VH�HQVLQD�QDV�HVFRODV�QmR�p�SURSULDPHQWH�XP�³FRQKHFLPHQWR�XQLYHUVDO´��PDV�
XP� ³UHFRUWH� WHQGHQFLRVR´� GHVWH�� $� UHVSRVWD� GD� 60(�63� p� D� FRQVWUXomR� GH� XP� FXUUtFXOR�
FRQWUiULR� D� XPD� DERUGDJHP� EXURFUDWLFDPHQWH� SUp�HVWDEHOHFLGD� H� GHVFRQHFWDGD� GD� UHDOLGDGH�
H[SHUHQFLDO� GR� ³HQWRUQR� HVFRODU´��1D� TXHVWmR� GD� WUDGLomR� VHOHWLYD�� R� DXWRU� QRUWH�DPHULFDQR�
QRV�HVFODUHFH��

e�SUHFLVR�OHYDU�PXLWR�D�VpULR�DV�TXHVW}HV�DFHUFD�GD�WUDGLomR�VHOHWLYD��FRPR�
DV�VHJXLQWHV��$�TXHP�SHUWHQFH�HVVH�FRQKHFLPHQWR"�4XHP�R�VHOHFLRQRX"�3RU�
TXH� p� RUJDQL]DGR� H� WUDQVPLWLGR� GHVVD� IRUPD"� (� SDUD� TXH� JUXSR�
GHWHUPLQDGR"�2�PHUR�DWR�GH�IRUPXODU�HVVDV�TXHVW}HV�QmR�EDVWD��QR�HQWDQWR��
e� WDPEpP� QHFHVViULR� TXH� VH� SURFXUH� YLQFXODU� HVVDV� LQYHVWLJDo}HV� D�
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FRQFHSo}HV� GLYHUVDV� GH� SRGHU� VRFLDO� H� HFRQ{PLFR� H� GH� LGHRORJLDV�� 'HVVH�
PRGR�� SRGH� WHU� LQtFLR� XPD�DSUHHQVmR�PDLV� FRQFUHWD�GDV� OLJDo}HV� HQWUH� R�
SRGHU�HFRQ{PLFR�H�SROtWLFR�H�R�FRQKHFLPHQWR�TXH�p�WRUQDGR�DFHVVtYHO��H�R�
TXH�QmR�p� WRUQDGR�DFHVVtYHO�DRV� HVWXGDQWHV� �$33/(�����������JULIR�GR�
DXWRU����

�
$�SUHRFXSDomR�GH�$SSOH�FRP�D�³WUDGLomR�VHOHWLYD´�p�D�GH�GHVYHQGDU�FRPR�D�KHJHPRQLD�

p� SURGX]LGD� H� UHSURGX]LGD� QR� HVSDoR� HVFRODU� DWUDYpV� GR� ³FXUUtFXOR� RILFLDO´� �FRQWH~GRV�
SURJUDPiWLFRV� HVWDEHOHFLGRV� SHODV� VHFUHWDULDV� GH� HGXFDomR�� H� R� ³FXUUtFXOR� RFXOWR´� �UHJUDV� H�
QRUPDV�TXH�QmR�VmR� H[SOLFLWDGDV��PDV�TXH� VmR�FRPXQLFDGDV�H� WDFLWDPHQWH�REHGHFLGDV���1RV�
GRLV�FDVRV��VHJXQGR�$SSOH��R�FRQKHFLPHQWR�p�WUDQVPLWR�FRPR�³FRQVHQVR´���

&RPR� Mi� QRV� UHIHULPRV� DQWHULRUPHQWH�� HVVHV� FRQFHLWRV� VmR�� QR�PtQLPR�� SUREOHPiWLFRV�
SRUTXH�QHVVD�YLVmR�D�HGXFDomR�HVWDULD�GXSODPHQWH�GHVFRQVLGHUDQGR�D�RFRUUrQFLD�GR�FRQIOLWR�
FRPR�PHLR�GH�SURGXomR�GH�FRQKHFLPHQWR�H�D�HVFROD�FRPR�LQVWLWXLomR�VRFLDO�SHUPHDGD�SHODV�
FRQWUDGLo}HV� GD� VRFLHGDGH�� 2� DXWRU� QRUWH�DPHULFDQR� SDUHFH� FRQVLGHUDU� D� HVFROD� FRPR� XP�
DSDUHOKR�GH�UHSURGXomR�GR�HVWDGR��VHQmR�YHMDPRV��

3RU� LVVR�� D� WUDGLomR� VHOHWLYD� SUHVFUHYH� TXH� QmR� HQVLQHPRV�� RX� LUi�
VHOHWLYDPHQWH�UHLQWHUSUHWDU��H��SRUWDQWR��LUi�HP�VHJXLGD�LJQRUDU��D�KLVWyULD�
GD� FODVVH� RSHUiULD� RX� D� KLVWRULD� GD� PXOKHU�� 1R� HQWDQWR�� HQVLQDPRV� D�
KLVWyULD� GDV� HOLWHV� H� D� KLVWyULD� PLOLWDU�� 4XDOTXHU� TXH� VHMD� D� HFRQRPLD�
HQVLQDGD�� HOD� VHUi� GRPLQDGD� SRU� XPD� SHUVSHFWLYD� TXH� VH� RULJLQD� QD�
)HGHUDomR� 1DFLRQDO� GDV� ,QG~VWULDV�� � RX� GH� DOJR� TXH� R� YDOKD�� (� p� GLItFLO�
HQFRQWUDU�VH� LQIRUPDo}HV�KRQHVWDV�D� UHVSHLWR�GH�SDtVHV�TXH� VH�RUJDQL]DP�
TXDQWR� D� SULQFtSLRV� VRFLDLV� DOWHUQDWLYRV�� 1DWXUDOPHQWH�� HVWHV� VmR� DSHQDV�
XQV�SRXFRV�H[HPSORV�GR�SDSHO�GD�HVFROD�QD�FULDomR�GH�XP�IDOVR�FRQVHQVR�
�$33/(�������������

� �
2� SURMHWR� HGXFDWLYR� GD� FDSLWDO� SDXOLVWD� SURFODPDYD� XPD� IRUPD� GH� ID]HU� H� SHQVDU�

FXUUtFXOR� GH� PRGR� UHIOH[LYR� H� FUtWLFR�� HVWDEHOHFHQGR� XPD� UXSWXUD� FRP� D� ³SHGDJRJLD� GRV�
SDFRWHV´� H� FRP� R� DXWRPDWLVPR� SUHVHQWH� QD� HVWUXWXUD� HGXFDFLRQDO� HP� JHUDO�� 2V� VHXV�
HODERUDGRUHV�DVVLP�VH�H[SUHVVDYDP��³$R�ID]HU�FXUUtFXOR�GHVVH�PRGR�HVWDPRV�FDPLQKDQGR�QD�
GLUHomR� GD� FRQVWUXomR� GH� XP�QRYR� SDUDGLJPD�� DSRLDGR� QD� WHRULD� FUtWLFD� H� HVWDEHOHFH� XPD�
QRYD� UHODomR� HQWUH� FXUUtFXOR� H� UHDOLGDGH´� �6­2� 3$8/2�� ��������� DSXG� '$� &267$��
���������� $R� VH� EDVHDUHP� QXPD� UHRULHQWDomR� FXUULFXODU� SUHVLGLGD� SHOD� ³UDFLRQDOLGDGH�
HPDQFLSDWyULD´� H� DSRLDGD� QD� WHRULD� FUtWLFD�� FXMRV� UHSUHVHQWDQWHV� VmR� +RUNKHLPHU�� $GRUQR��
0DUFXVH� H�� SULQFLSDOPHQWH�� +DEHUPDV�� SDUHFH� ILFDU� FODUR� D� QmR� FHQWUDOLGDGH� GR� WUDEDOKR��
1HVVH� ~OWLPR� DXWRU�� D� FDWHJRULD� RQWROyJLFD� GR� WUDEDOKR� p� VXEVWLWXtGD� SRU� XPD� FHUWD� DomR�
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FRPXQLFDWLYD� LQWHUVXEMHWLYD�TXH�GHILQH� FRPR�³XPD� LQWHUDomR�PHGLDGD�SRU� VtPERORV´���� ,VVR�
QRV� UHPHWH� j� OLVWDJHP� GDV� FDWHJRULDV� GD� (VFROD� &DEDQD�� RQGH� D� FDWHJRULD� RQWROyJLFD� GR�
7UDEDOKR�IRL�VXSULPLGD��$JRUD�SRGHPRV�HQWHQGHU�TXH�QmR�IRL�XP�³HVTXHFLPHQWR´�TXDOTXHU��
PDV�XPD�QtWLGD�RSomR�LGHROyJLFD��
� 7DO�TXDO�QD�(VFROD�&DEDQD��D�FRWLGLDQLGDGH�WDPEpP�WHP�HVSDoR�UHVHUYDGR�QR�SURMHWR�GD�
FDSLWDO� SDXOLVWD�� /HYDQGR� HP� FRQVLGHUDomR� TXH� D� UHODomR� HVWDEHOHFLGD� HQWUH� FXUUtFXOR� H�
UHDOLGDGH�QR�SURMHWR�LQWHUGLVFLSOLQDU�VH�LQLFLD�FRP�D�FROHWD�GH�GDGRV�H�GR�UHJLVWUR�GRV�GDGRV�QR�
HQWRUQR� HP� TXH� D� HVFROD� HVWi� ORFDOL]DGD�� p� SUHFLVR� TXH� DOJXPDV� UHIHUrQFLDV� SUpYLDV� VHMDP�
H[SOLFLWDGDV� SDUD� D� FRPSUHHQVmR� GD� QRomR� GH� ³YLGD� FRWLGLDQD´� HP� VHXV� GLYHUVRV� DVSHFWRV��
$JQHV�+HOOHU�VXUJH�HQWmR�FRPR�DTXHOD�DXWRUD�TXH�GHVWDFD�D�³YLGD�FRWLGLDQD´�FRPR�D�YLGD�GH�
WRGR�KRPHP��7RGRV�D�YLYHP��TXDOTXHU�TXH�VHMD� VHX�SRVWR�QD�GLYLVmR�GR�WUDEDOKR��3RU�RXWUR�
ODGR��D�YLGD�FRWLGLDQD�p�D�YLGD�GR�KRPHP�LQWHLUR��RX�VHMD��R�KRPHP�QHOD�SDUWLFLSD�FRP�WRGRV�
RV�DVSHFWRV�GH�VXD�LQGLYLGXDOLGDGH��

2�TXH�VH�SRGH�REVHUYDU� p�TXH�DSHVDU�GH� WRGDV�DV� UHIHUrQFLDV� WHyULFDV�QR�GHFRUUHU�GD�
H[SRVLomR� GD� SURSRVWD� GD� FDSLWDO� SDXOLVWD�� H�� DSHVDU� GH� WHRULDV� TXH� DWXDOL]DP� DV� GLVFXVV}HV�
VREUH�D�HGXFDomR�H�R�HQVLQR��p�LQGLVFXWtYHO�TXH�HODV�DSHQDV�UHIRUoDP�R�TXH�GH�FHQWUDO�H[LVWH�QD�
FRQFHSomR�IUHLULDQD�GH�HGXFDomR�SRSXODU�FXMDV�UDt]HV�SHUGHP�VH�QDV�Do}HV�LPSOHPHQWDGDV�SRU�
)UHLUH�QD�GpFDGD�GH�����RX�VHMD��D�UHRULHQWDomR�FXUULFXODU�GD�$omR�3HGDJyJLFD�,QWHUGLVFLSOLQDU�
YLD� 7HPDV� *HUDGRUHV� FRQILUPD�� SDVVR� D� SDVVR�� D� VXD� HVWUHLWD� OLJDomR� FRP� D� HGXFDomR�
³SUREOHPDWL]DGRUD´�H�³GLDOyJLFD´�H[SUHVVD�QR�OLYUR�EDVLODU��³3HGDJRJLD�GR�2SULPLGR´��

,QIHOL]PHQWH��R�3URMHWR�GD�(VFROD�3~EOLFD�3RSXODU�GH�6mR�3DXOR�QmR�WHYH�WHPSR�GH�VH�
HVWDEHOHFHU�� )RL� LPSODQWDGR� HP������� ~OWLPR� DQR� GD� JHVWmR� GD�3UHIHLWD�/XL]D�(UXQGLQD��2V�
HGXFDGRUHV� SHWLVWDV� DFUHGLWDYDP�QD� UHHOHLomR� GD� SUHIHLWD��1R� HQWDQWR�� FRPR� Mi� DVVLQDODPRV��
3DXOR�0DOXI�YHQFHX�DV�HOHLo}HV�H�HQFHUURX�LPHGLDWDPHQWH�D�ULFD�H[SHULrQFLD�SDXOLVWDQD��
�
�
�
�
�
�
�
�
�������������������������������������������������
��� 3DUD� DSURIXQGDPHQWR� GD� FUtWLFD� D� HVWD� SRVLomR� GH� +DEHUPDV�� UHPHWHPRV� DR� OLYUR� ³)5,*2772��
*DXGrQFLR���(GXFDomR�H�D�&ULVH�GR�&DSLWDOLVPR�5HDO���D��HG���6mR�3DXOR��&RUWH]������´��
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&$3Ë78/2� ,,,� �� $� ,PSODQWDomR� GR� 3URMHWR� ,QWHUGLVFLSOLQDU� YLD� 7HPDV�
*HUDGRUHV�QD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP�GR�3DUi�
�

$Wp�HVWH�PRPHQWR��PDLV�RX�PHQRV�SRU�YROWD�GR�ILQDO�GH�������D�HTXLSH�GD�6(0(&�H�D�
UHGH�QmR�WLQKDP�PXLWR�FODUR�FRPR�ID]HU�XP�FXUUtFXOR�YLD�7HPDV�*HUDGRUHV��2�WHPD�JHUDGRU�
HUD� SHQVDGR� FRPR� PHWRGRORJLD� GH� WUDEDOKR�� 0HVPR� TXH� DOJXPDV� HVFRODV� Mi� YLHVVHP�
WUDEDOKDQGR�FRP�R�WHPD�JHUDGRU��GHVGH��������QD�YHUGDGH��VRPHQWH�D�SDUWLU�GH������SDVVRX�D�
KDYHU�XP�DFRPSDQKDPHQWR� VLVWHPiWLFR� H�XP�SRXFR�PDLV� FRQVLVWHQWH� MXQWR� jV� HVFRODV��(VVD�
FRQGXomR�GR�SUREOHPD�HUD�PXLWR�SDUHFLGD�FRP�D�FRQGXomR�KDYLGD�QD�FDSLWDO�SDXOLVWD�������
������ TXH� Vy� UHVROYHX� LPSODQWDU� R� SURMHWR� QR� ~OWLPR� DQR� GH� JHVWmR�� R� TXH� FDUDFWHUL]RX� XP�
JUDQGH�HUUR�HVWUDWpJLFR��1D�FDSLWDO�SDXOLVWD���3DXOR�0DOXI�GHUURWRX�/XL]D�(UXQGLQD�HQFHUUDQGR�
D�H[SHULrQFLD�IUHLULDQD��(P�%HOpP��R�37�UHHOHJHX�R�SUHIHLWR�(GPLOVRQ�5RGULJXHV��GDQGR�PDLV�
TXDWUR�DQRV�GH�VREUHYLGD�j�(VFROD�&DEDQD��

(YLGHQWHPHQWH��HP�%HOpP��R�SURMHWR�(VFROD�&DEDQD�IRL�LPSODQWDGR�D�SDUWLU�GR��R��DQR�
GH�JHVWmR�GR�37��PDV�RV�7HPDV�*HUDGRUHV�Vy�FRPHoDUDP�D�VHU�GLVFXWLGRV�H�LPSOHPHQWDGRV��
GH�IDWR��DSHQDV�QR�VHJXQGR�PDQGDWR�GR�3UHIHLWR�(GPLOVRQ�5RGULJXHV��D�SDUWLU�GH�������

1mR�p�QRVVR�REMHWLYR�DQDOLVDU�HP�GHWDOKHV�HVVHV�HTXtYRFRV�SDUD�QmR�QRV�GHVYLDUPRV�GR�
IRFR� GHVWD� SHVTXLVD�� PDV� KRXYH� QHFHVVLGDGH� GH� VH� FRUULJLU� RV� SUREOHPDV� FULDGRV� QD�
RUJDQL]DomR�GRV� WHPSRV�GDV�GLVFLSOLQDV�FRP�R�REMHWLYR�GH�JDUDQWLU�PDLRU�DGHVmR�DR�3URMHWR�
GRV� ³&LFORV�GH�)RUPDomR´�� YHQFHQGR�D� UHVLVWrQFLD�GRV�SURIHVVRUHV�GDV� HVFRODV� VHULDGDV�TXH�
KDYLDP�WLGR�SHUGDV�VDODULDLV��3RU�LVVR��IRL�UHDMXVWDGR�R�GHVHQKR�GD�JUDGH�FXUULFXODU�QRV�&LFORV�
,,,� H� ,9�� KRXYH� R� DXPHQWR� GD� FDUJD� KRUiULD� GH� 3RUWXJXrV� H� 0DWHPiWLFD� SDUD� FLQFR� KRUDV�
VHPDQDLV��+LVWyULD�H�*HRJUDILD�WHULDP�FDUJDV�KRUiULDV�GLIHUHQWHV�QRV�&LFORV�,,�H�,9��+LVWyULD�
WHULD�WUrV�KRUDV�DXODV�QR�&LFOR�,,,�H�TXDWUR�KRUDV�DXODV�QR�&LFOR�,9��*HRJUDILD�VHULD�R�LQYHUVR��
TXDWUR�KRUDV�DXODV�QR�&LFOR�,,,�H�WUrV�KRUDV�DXODV�QR�&LFOR�,9��YROWD�GR�(QVLQR�5HOLJLRVR�SDUD�
RV�&LFORV�,,,�H�,9��LQFOXVmR�GDV�GLVFLSOLQDV�/tQJXD�(VWUDQJHLUD�0RGHUQD�H�$UWH�(GXFDomR�HP�
WRGRV�RV�DQRV�GRV�&LFORV�,,,�H�,9��DV�DXODV�YROWDULDP�D�WHU����PLQXWRV�H�DV�KRUDV�SHGDJyJLFDV�
YROWDULDP�D�VHU�VHPDQDLV��6286$��������������

&RP�LVVR��DSHVDU�GD�WHQWDWLYD�GH�HTXLOLEUDU�D�GLVWULEXLomR�GRV�WHPSRV�GDV�GLVFLSOLQDV��H�
iUHDV�GH�FRQKHFLPHQWR�FXUULFXODU�H�FRP�LVVR�GLPLQXLU�DV� UHVLVWrQFLDV�GD� UHGH��VLJQLILFRX��QR�
HQWDQWR�� XP� JUDQGH� UHWURFHVVR� SROtWLFR�SHGDJyJLFR� LPSRVVtYHO� GH� VHU� FRQWLGR� GLDQWH� GDV�
DGYHUVLGDGHV� HVWUXWXUDLV� H� FRQMXQWXUDLV� TXH� R� ³*RYHUQR� GR� 3RYR´� SDVVDYD� H� GDV� FRQVWDQWHV�
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PXGDQoDV�QD�FRRUGHQDomR�GD�(TXLSH�GH�(QVLQR�)XQGDPHQWDO�H�GD�VDtGD�GD�&RRUGHQDGRUD�GD�
&RRUGHQDGRULD�GH�(GXFDomR��&2('���)LFRX�DVVLP�D�QRYD�FDUJD�KRUiULD�GD�UHGH��

4XDGUR�;9,�±�&DUJD�+RUiULD�'LVFLSOLQDU�
&DUJD�+RUiULD�'LVWULEXtGD�SRU�&LFOR�'LVFLSOLQDV� &DUJD� +RUiULD�

6HPDQDO�
&DUJD�
+RUiULD�
0HQVDO� &LFOR�,���������&LFOR�,,��������&LFOR�,,,����&LFOR�,9��� +3�

3RUWXJXrV� ��� ��� ��� ��� ��� ��� ���
0DWHPiWLFD� ��� ��� ��� ��� ��� ��� ���

&LFOR�,,,����� ���+LVWyULD�
&LFOR�,9����� ���

���
��

��� ��� ��� ���

&LFOR�,,,����� ���*HRJUDILD�
&LFOR�,9����� ���

��� ��� ��� ��� ���

&LrQFLDV� ��� ��� ��� ��� ��� ��� ���
$UWH�(GXF�� ��� ��� ��� ��� ��� ��� ���
(G��)tVLFD� ��� ��� ��� ��� ��� ��� ���
/��(��0RG�� ��� ��� ��� ��� ��� ��� ���
(Q��5HOLJ�� ��� ��� ��� ��� ��� ��� ���

)RQWH��'5+�(TXLSH�GH�/RWDomR�6(0(&�������DSXG�6286$��������������
�
(VWD�PDQREUD�SHUPLWLX�D� UHGXomR�GDV�HQRUPHV�UHVLVWrQFLDV�DR�3URMHWR�TXH�YLQKDP�VH�

DSURIXQGDQGR�HP�UD]mR�GRV�HUURV�VLVWHPiWLFRV�GD�GLUHomR�GD�6(0(&��FRODERUDQGR�SDUD�TXH�
QRYDV� ³DGHV}HV´� SXGHVVHP� QRYDPHQWH� DFRQWHFHU�� (P� UHODomR� DR� 3URMHWR� (VFROD� &DEDQD�� R�
SURFHVVR�GH�LPSODQWDomR�ILFRX�DVVLP�����HVFRODV�WRWDOPHQWH�FLFODGDV�����GH�&LFOR�,�H�,,�H����GH�
&LFOR� ,�D� ,9�����VHULDGDV� �����GLYLGLGDV�HQWUH�&LFORV� ,�,,� H���� WRWDOPHQWH�VHULDGDV�±��D��D��D��
VpULHV����

$� SUHVHQoD� GR� SURIHVVRU� $QW{QLR� )�� *RXYrD� ������������PHPEUR� GD� HTXLSH� GH�
5HRULHQWDomR�&XUULFXODU�GH�6mR�3DXOR� �FDSLWDO��GXUDQWH�D�JHVWmR�GH�3DXOR�)UHLUH�j� IUHQWH�GD�
60('��� GHX� QRYR� kQLPR� j� (VFROD� &DEDQD�� PDV� SURYRFRX� JUDQGH� LPSDFWR� QDV� HTXLSHV��
VREUHWXGR�QD�(TXLSH�GH�(QVLQR�)XQGDPHQWDO��$�FRQIXVmR�HSLVWHPROyJLFD�QD�FDEHoD�GD�HTXLSH�
IRL�SHUFHELGD�FRP�PXLWD�FODUH]D��3RU�XP�ODGR��D�SURSRVWD�GH�XP�&XUUtFXOR�,QWHUGLVFLSOLQDU�YLD�
7HPDV�*HUDGRUHV�IXQGDPHQWDGR�QRV�SULQFtSLRV�GD�HGXFDomR�SRSXODU�IUHLULDQD��GHVIH]�D�LGpLD�
GH� TXH� R� WHPD�JHUDGRU� IRVVH� DSHQDV�PDLV� XPD�PHWRGRORJLD��$�TXHVWmR� YHULILFDGD� QRV� DQRV�
DQWHULRUHV� GD� GLVWkQFLD� HQWUH� WHRULD� H� SUiWLFD�� IRL� PDLV� XPD� YH]� REVHUYDGD�� $�
LQWHUGLVFLSOLQDULGDGH� HUD� DVVXQWR� WHyULFR�PXLWR�GLVFXWLGR��PDV� VHP�QHQKXP�DSRLR�QD�SUiWLFD�
HVFRODU� �SUi[LV��� ,VVR� HUD� WmR� YHUGDGHLUR� TXH� QHQKXP� GRV� GRFXPHQWRV� RILFLDLV� GD� 6(0(&�

Created by Neevia Personal Converter trial version http://www.neevia.com

http://www.neevia.com


�

� ����

WUD]LD�DQiOLVHV�GD�LPSOHPHQWDomR�SUiWLFD�GRV�7HPDV�*HUDGRUHV�QDV�HVFRODV���(UDP�GRFXPHQWRV�
PHUDPHQWH� WHyULFRV�� GLUtDPRV� DWp� OLPLWDGDPHQWH� WHyULFRV�� $� H[SHULrQFLD� GD� UHGH� QmR� HUD�
WUDWDGD�FRPR�VXEVtGLR�SDUD�UHSHQVDU�R�FXUUtFXOR��3HQVDU�D�SUiWLFD�SDVVRX�HQWmR�D�VHU�SULRULGDGH�
DLQGD�TXH�WDUGLD���

&RP�D�SUHVHQoD�GRV�DVVHVVRUHV�H[WHUQRV�IRL�SRVVtYHO�XP�FHUWR�JUDX�GH�DSURIXQGDPHQWR�
VREUH� D� FRQFHSomR� H� VLJQLILFDGR� GRV� 7HPDV� *HUDGRUHV�� GR� FXUUtFXOR� H� GR� FRQKHFLPHQWR�
HVFRODU��8P�GRV�WpFQLFRV�GD�(TXLSH�7pFQLFD�GH�(QVLQR�)XQGDPHQWDO�DVVLP�VH�SRVLFLRQDYD��

�
3RU� RXWUR� ODGR� LVWR� IH]� D� HTXLSH� UHSHQVDU� VXDV� Do}HV�� GLUHo}HV� GDGDV� DR�
WUDEDOKR� H� R� GRFXPHQWR� GLVFXWLGR� FRP� RV� &LFORV� ,� H� ,,�� GHQRPLQDGR� GH�
³UHRULHQWDomR�FXUULFXODU´�QmR�IRL�PDLV�SXEOLFDGR��3RVWHULRUPHQWH��YLX�VH�R�
GRFXPHQWR� FKHLR� GH� ODFXQDV�� YLVWR� TXH� SDUWLD� GR� FRQKHFLPHQWR� H� QmR� GD�
UHDOLGDGH� GR� DOXQR� H� GD� FRPXQLGDGH�� QmR� GDV� SUiWLFDV�� UHSURGX]LD�� HP�
SDUWH�� R� FXUUtFXOR� WUDGLFLRQDO�� EXURFUDWL]DGR�3HUFHEHX�VH� R� TXDQWR� HVWH�
PRGHOR�GH�FXUUtFXOR��GH�HVFROD�HVWDYD� WDPEpP�LQWHUQDOL]DGR�QRV�JHVWRUHV��
,QLFLRX�VH�DVVLP��QRYD�IDVH�QD�HTXLSH��6286$���������������

�
(P� ������ FRPR� QRV� DQRV� DQWHULRUHV�� IRL� IHLWD� XPD� DYDOLDomR� GDTXLOR� TXH� WLQKD� VLGR�

IHLWR� H� UHSHQVDU� DTXLOR� TXH� DLQGD� HVWDYD� SRU� ID]HU�� 2SWRX�VH� SRU� FHQWUDU� WRGD� D� DWHQomR� QD�
FRQVWUXomR� GR� &XUUtFXOR� ,QWHUGLVFLSOLQDU� YLD� 7HPDV� *HUDGRUHV� H� QD� $YDOLDomR�� FRQFHSomR��
LQVWUXPHQWRV�� LQVWkQFLDV� H� 5HJLPHQWR� ,QWHUQR� GDV� (VFRODV�� 2V� 7HPDV� *HUDGRUHV� DLQGD� QmR�
WLQKDP�VLGR�GHYLGDPHQWH�SUREOHPDWL]DGRV�QD�UHGH�H��DOpP�GLVVR��R�VHJXQGR�PDQGDWR�Mi�WLQKD�
FRPHoDGR� H� D� 6(0(&� FRQWLQXDYD� D� SDWLQDU� HP� TXHVW}HV� HOHPHQWDUHV�� FRQWULEXLQGR� SDUD� D�
LQVHJXUDQoD�H�UHVLVWrQFLD�DWLYD�GRV�HGXFDGRUHV��

$� 9� -RUQDGD� 3HGDJyJLFD� EXVFRX� GLVFXWLU� HVSHFLILFDPHQWH� D� TXHVWmR� GR� &XUUtFXOR�
,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV�H�R�5HJLPHQWR� ,QWHUQR�GDV�(VFRODV��1R�HQWDQWR��KDYLD�
XPD� TXHVWmR� TXH� SUHFLVDYD� VHU� UHVROYLGD�� $� 6(0(&� FRVWXPDYD� LPSLQJLU� DRV� RXWURV� DV�
PXGDQoDV� TXH� HOD� PHVPD� QmR� VH� DWUHYLD� D� ID]HU�� 3RU� H[HPSOR�� H[LJLD� TXH� DV� HVFRODV� VH�
DGDSWDVVHP� DRV� ³FLFORV� GH� IRUPDomR´�� PDV�� DGPLQLVWUDWLYDPHQWH�� FRQWLQXDYD� D� PHVPD�
HVWUXWXUD�KHUGDGD�GR�JRYHUQR�DQWHULRU��$�FULDomR�GRV�FROHJLDGRV�HP�QDGD�DOWHURX�D�HVWUXWXUD�
GD� 6(0(&� SRUTXH� D� PDLRULD� GDV� GHFLV}HV� ILFDYD� QDV� PmRV� GR� 6HFUHWiULR� 0XQLFLSDO� GH�
(GXFDomR��SHVVRD�HPEOHPiWLFD�GR�³�*RYHUQR�GR�3RYR´��SHOD�IRUPD�FHQWUDOL]DGD�H�DXWRFUiWLFD�
GH�UHVROYHU�TXHVW}HV�SROtWLFDV���

0DV��D�SULQFLSDO�PXGDQoD�HVWUXWXUDO�DLQGD�QmR�WLQKD�VLGR�LPSOHPHQWDGD��$ILQDO��R�TXH�
VHULD�PDLV� LPSRUWDQWH� SDUD� D� UHGH�� DV� HTXLSHV� WpFQLFDV� KHUGHLUDV� GD� VHULDomR� RX� DV� HTXLSHV�
PXOWLGLVFLSOLQDUHV�SRU�GLVWULWRV�H�SRU�³&LFORV�GH�)RUPDomR´"���
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$TXL�WHPRV�XP�GRV�SULQFLSDLV�QyV�TXH�QmR�IRUDP�RX�QmR�SXGHUDP�VHU�GHVDWDGRV�SHOD��
HTXLSH�GLULJHQWH�GD�6(0(&��(VVH�Qy�QHP�VHTXHU�IRL�SHUFHELGR�SHOD�UHGH��QHP�SHOD�PDLRULD�
GDV�WHVHV�H�GLVVHUWDo}HV�TXH�SHVTXLVDUDP�VREUH�D�(VFROD�&DEDQD��(UD�XP�SUREOHPD�GH�RULJHP��
$R� VH� GHILQLU� SRU� ³&LFORV� GH� $SUHQGL]DJHP´�� D� 6(0(&� EORTXHRX� RXWURV� DYDQoRV� QD�
RUJDQL]DomR� GH� VXD� SUySULD� HVWUXWXUD�� H�� SRU� FRQVHT�rQFLD�� GDV� HVWUXWXUDV� HTXLSHV�� &RPR�
PRQWDU�HTXLSHV�GH�LQIkQFLD��SUp�DGROHVFrQFLD�H�DGROHVFrQFLD�FRP�RV�&LFORV�GH�$SUHQGL]DJHP"�
&RPR�RV�&LFORV�GH�$SUHQGL]DJHP�VmR�QD�YHUGDGH�MXQo}HV�GH�VpULHV��H�DVVLP�FRQWLQXDUDP�D�VHU�
SHUFHELGRV� SHORV�DV�� SURIHVVRUHV�DV��� HUD� yEYLR� TXH� QmR� VHULD� QHFHVViULR�PH[HU� QD� HVWUXWXUD�
GDV� (TXLSHV� 7pFQLFDV� TXH� FRQWLQXDUDP� VH� RUJDQL]DQGR� SRU� QtYHO� H� PRGDOLGDGH� GH� HQVLQR��
(TXLSH� 7pFQLFD� GH� (GXFDomR� ,QIDQWLO�� (TXLSH� 7pFQLFD� GH� (QVLQR� )XQGDPHQWDO�� (TXLSH�
7pFQLFD�GH�(GXFDomR�GR�7UDEDOKDGRU��(-$���(TXLSH�7pFQLFD�GH�(GXFDomR�(VSHFLDO��1R�IXQGR��
QmR� KRXYH�� GH� IDWR�� D� TXHEUD� GR� VLVWHPD� VHULDGR� WUDGLFLRQDO�� DSHVDU� GD� DSDUrQFLD�� (UD� XPD�
PXGDQoD�TXH�QD�YHUGDGH�QmR�PXGDYD��0DLV�RX�PHQRV�R�TXH�GL]LD�/DPSHGXVD��YDPRV�ID]HU�
DOJXPDV� PXGDQoDV� SDUD� TXH� WXGR� SHUPDQHoD� FRPR� HVWi�� � 2V� SURIHVVRUHV� SHUFHEHUDP� FRP�
FODUH]D�HVWD�FRQWLQXLGDGH��

�
1R� PHX� SRQWR�GH�YLVWD� KRXYH� SRXFD� GLIHUHQoD�� SRUTXH� HVVH� SURMHWR� IRL�
FRQWLQXLGDGH�GDTXHOH�TXH�D�7KHUH]LQKD�*XHLURV�GHX��3UD�PLP��QmR�KRXYH�
PXLWD�GLIHUHQoD��$�~QLFD�GLIHUHQoD�p�TXH�IRL�WUDEDOKDGR�PDLV�GH�SHUWR�FRP�
D�³3HGDJRJLD�GR�2SULPLGR´�GR�3DXOR�)UHLUH��IRL�GDGD�PDLV�rQIDVH�D�LVVR��
$�YHU�R�DOXQR�FRPR�HOH�p��3URIHVVRUD�3��������&%,�H�&%,,����

�
7RGD�HVWUXWXUD�WUD]��H[SOtFLWD�RX�LPSOLFLWDPHQWH��XPD�FRQFHSomR�GH�PXQGR��2UD��VH�D�

&RRUGHQDGRULD� GD� &2('� GHIHQGLD� RV� ³&LFORV� GH� )RUPDomR´�� HYLGHQWHPHQWH� D� HVWUXWXUD� GD�
&2('�&($/�QmR�VH�FRDGXQDYD�FRP�HVWD�FRQFHSomR��&RPR�Mi�WtQKDPRV�H[SOLFLWDGR�QR��QRVVR�
GRFXPHQWR�HVFULWR�HP�������³(VFROD�&DEDQD�±�8PD�1RYD�&RQFHSomR�GH�(GXFDomR´�±�HUD�
SUHFLVR� VXSHUDU� RV� UHFRUWHV� GH� FRQKHFLPHQWR�� DV� JUDGHV� FXUULFXODUHV�� R� SUHGRPtQLR� GDV�
HVSHFLILFLGDGHV�� 1mR� HVWiYDPRV� QHJDQGR� R� HVSHFtILFR� H� R� JHUDO�� D� SDUWH� H� R� WRGR�� 6mR�
FDWHJRULDV�GD�GLDOpWLFD��0DV��HOHV�WrP�XPD�GLQkPLFD�SUySULD�TXH�SUHFLVD�VHU�FRPSUHHQGLGD��

1R�QRVVR�GRFXPHQWR��FLWDGR�DQWHULRUPHQWH��GL]tDPRV��
'LDQWH�GHVVD�SHUVSHFWLYD��XPD�QRYD�HVWUXWXUD�GD�&2('�GHYH�VH�FRQIRUPDU�
H� H[SUHVVDU� HVVD� QRYD� FRQFHSomR�� 0DV�� FRPR� HVVD� QRYD� HVWUXWXUD�
H[SUHVVDULD� KLVWRULFDPHQWH� HVVD� QRYD� IRUPD� GH� HQWHQGHU� R� SURFHVVR�
HGXFDFLRQDO�9DPRV� GLVFXWLU� SRU� SDUWHV���*58326� 3('$*Ï*,&26�
',675,7$,6� �*3'¶6��� $� HVWUXWXUD� TXH� H[SUHVVDULD�PHOKRU� WDO� FRQFHSomR�
VHULD� D� FRQVWUXomR� GH� *58326� 3('$*Ï*,&26� ',675,7$,6� �*3'¶6���
(VVHV�JUXSRV�PXOWLGLVFLSOLQDUHV�� IRUPDGRV�SRU�SURILVVLRQDLV�GDV�GLIHUHQWHV�
iUHDV� GH� FRQKHFLPHQWR�� LQIRUPDULDP� XPD� UHODomR� GH� WRWDOLGDGH� FRP� R�
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GLVWULWR�� QR� VHX� WRGR�� H� FRP� FDGD� HVFROD�� HP� SDUWLFXODU�� &RPR� HP� WRGD�
UHODomR�GLDOpWLFD�R� WRGR� WHP�SUHYDOrQFLD�VREUH�DV�SDUWHV��DV�Do}HV�JHUDLV��
FRPR�SRU� H[HPSOR��R�3URMHWR�3ROtWLFR±3HGDJyJLFR� �JHUDO� FRPR�SULQFtSLR��
PDV� HVSHFtILFR� GHYLGR� D� UHDOLGDGH� GH� FDGD� HVFROD��� WHULDP� TXH� VHU�
SULYLOHJLDGDV�HP�UHODomR�jV�Do}HV�SDUWLFXODUHV�GRV�JUXSRV�TXH�FRPS}HP�D�
&RRUGHQDGRULD� GH� (GXFDomR� �(GXFDomR� (VSHFLDO�� (GXFDomR� ,QIDQWLO��
7UDEDOKDGRU��)XQGDPHQWDO�H�,QIRUPiWLFD��0XOWLPHLRV���2�TXH�VH�TXHU�GL]HU�
FRP� LVVR"� e� TXH� VmR� DV� Do}HV� JHUDLV� �FRQWLQHQWHV�� TXH� LQIRUPDP� DV�
HVSHFtILFDV��FRQWLQJHQWHV���e�QR�SURFHVVR�JHUDO�GRV�HPEDWHV�WRWDOL]DGRUHV�H�
KLVWyULFRV� �SRU� LVVR� PHVPR� SUHFiULRV�� LQDFDEDGRV�� TXH� DSDUHFHP� DV�
QHFHVVLGDGHV�HVSHFtILFDV�RX�SDUWLFXODUHV��&$502������D��������

�
(�D�QRVVD�SURSRVWD��PXLWR�GHSRLV�UHIHUHQFLDGD�SRU�PXLWRV�GLULJHQWHV�GD�6(0(&��DVVLP�

VH�FRORFDYD��
�
'Dt� TXH�� LQYHUWHQGR� D� DWXDO� HVWUXWXUD� GD� &2('�� UHSXWDPRV� RV� *UXSRV�
3HGDJyJLFRV�'LVWULWDLV�FRP�XPD�LPSRUWkQFLD�UHODWLYD�VXSHULRU�DRV�JUXSRV�
RX� HTXLSHV� WpFQLFDV� HVSHFtILFDV� � DWXDLV� TXH� FRPS}HP� D� &2('�� 3RU� VH�
SULYLOHJLDU� RV� *UXSRV� (VSHFtILFRV� FRPR� QRUWHDGRUHV� GDV� Do}HV�� p� TXH�
&2('� KRMH� VH� DUUDVWD� DWUDYpV� GH� Do}HV� IUDJPHQWDGDV�� RQGH� FDGD� JUXSR�
WUDEDOKD� LQGLYLGXDOPHQWH�� SRU� IDOWD� GH� XP�3URMHWR�3HGDJyJLFR�1RUWHDGRU�
&RPXP��1mR�TXHUHPRV�GL]HU� FRP� LVVR�TXH�DV�DVVHVVRULDV� HVSHFtILFDV�QmR�
VHMDP� LPSRUWDQWHV�� PDV� HODV� VmR�� WDWLFDPHQWH�� FRPSOHPHQWDUHV�
�FRQWLQJHQWHV�� DR� GHVHQYROYLPHQWR� GH� XP� 3URMHWR� 3ROtWLFR� PDLV� JOREDO��
�&$502������D��������
�

$TXL�� HVWiYDPRV� UHDILUPDQGR� QRVVD� SRVLomR�� HQTXDQWR� R� GRPtQLR� GDV� HTXLSHV�
HVSHFtILFDV� GHWHUPLQDUHP� DV� Do}HV� GD� &2('�� HVWDUtDPRV� UHSURGX]LQGR� RV� UHFRUWHV� GH�
FRQKHFLPHQWRV�� DV� iUHDV� HVSHFtILFDV�� DV�GLVFLSOLQDV� H� D� IUDJPHQWDomR�GDV� Do}HV�� Mi�TXH� FDGD�
HTXLSH� DR�GRPLQDU�SHOD� DWXDO� HVWUXWXUD�R� VHX�YLpV� HVSHFtILFR�� FRORFDULD� HP� VHJXQGR�SODQR� D�
(TXLSHV� 'LVWULWDO� TXH� p� TXHP� UHDOPHQWH� GHWHUPLQD� XPD� UHODomR� GH� SULPHLUR� QtYHO� FRP� D�
FLGDGH��PDV� QmR� WHP� R� SRGHU� GH� VLVWHPDWL]DU� H� HVWDEHOHFHU� XPD� QRYD� VtQWHVH� GH� TXDOLGDGH�
VXSHULRU�� 3RU� TXr"� 3RUTXH� D� IRUPD� LQVWLWXFLRQDOL]DGD� p� D� HTXLSH� GD� HVSHFLILFLGDGH�� GR�
FRQKHFLPHQWR�� e� HOD� TXH� WrP� R� SHVR� SROtWLFR� GD� HVWUXWXUD� H� GD� FRQFHSomR� TXH� RULHQWDYD� D�
6(0(&��UHSURGX]LQGR�D�PHVPD�HVWUXWXUD�GD�JHVWmR�SDVVDGD��DSHVDU�GD� IRUPD�³FROHJLDGD�GH�
JHVWmR´�� &RORFDPRV� HQWUH� DVSDV�� SRUTXH� D� IRUPD� FROHJLDGD� GH� JHVWmR� QmR� JDUDQWLD� D�
GHPRFUDWL]DomR�SRUTXH�QmR�IRL�UHGHILQLGD�D�OyJLFD�WHPSRUDO�HP�TXH�VH�GDYDP�RV�SURFHVVRV�GR�
FRQKHFLPHQWR�H�GD�VRFLDOL]DomR�QD�HVFROD��4XH�OyJLFD�GD�RUJDQL]DomR�HVFRODU�GDULD�FRQWD�GDV�
GLPHQV}HV� IRUPDGRUDV� GR� HGXFDQGR"� 3DUD� QyV�� TXH� ID]tDPRV� SDUWH� GD� (TXLSH� GD� &2('�� D�
RUJDQL]DomR�GR�HQVLQR��GH� IDWR��SRU�&LFORV�GH�)RUPDomR�HUD�D�PDLV�DGHTXDGD�SDUD� WUDEDOKDU�
FRP� VHJXUDQoD� D� WHPSRUDOLGDGH� GR� GHVHQYROYLPHQWR� GR� DOXQDGR�� 0DV�� SRU� FDPLQKRV�
REVFXURV�� QXQFD� WRWDOPHQWH� HVFODUHFLGRV�� R� &ROHJLDGR� &HQWUDO� RSWRX�� FRP� R� DX[tOLR� GD�
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FRQVXOWRUD�GD�863��SHORV�³&LFORV�GH�$SUHQGL]DJHP´�j�PRGD�SDXOLVWD��(�DV�FRLVDV�ILFDUDP�GR�
PHVPR� MHLWR� DWp� R� ILQDO� GR� JRYHUQR��$SHVDU� GD� SURPHVVD� GH�PXGDQoD� SDUD� RV� ³YHUGDGHLURV�
FLFORV�GH�IRUPDomR´��R�TXH��REYLDPHQWH��QmR�DFRQWHFHX�H�QmR�LULD�DFRQWHFHU��3RU�TXr"�3RUTXH�
QD�6(0(&�VH� UHSURGX]LULD�D�PHVPD�FRQWHQGD�GD�3OHQiULD�1DFLRQDO�GH�(GXFDGRUHV�3HWLVWDV��
2X� VHMD�� HQWUH� 7HPDV�*HUDGRUHV� H� 3URMHWR� GH�7UDEDOKR�� (� QHVWH� FDVR�� D� FRQVXOWRUD� SDXOLVWD�
OHYRX�D�PHOKRU���

'HL[HPRV� HVWD� TXHVWmR� H� UHWRUQHPRV� j� SUREOHPiWLFD� GRV� 7HPDV�*HUDGRUHV�� &RP� DV�
DVVHVVRULDV�H[WHUQDV�GH�$QWRQLR�*RXYrD��63��H�GH�0DUFRV�0HOOR��3RUWR�$OHJUH���HQWUH�RXWURV��
D� HTXLSH� SURFXURX� GHVHQYROYHU� HVWXGRV� RQGH� IRL� SRVVtYHO� DSURIXQGDU� TXHVW}HV� UHIHUHQWHV� j�
SHVTXLVD�TXDOLWDWLYD��FRQFHSomR�GH�WHPD�JHUDGRU��R�SDSHO�VRFLDO�GR�FRQKHFLPHQWR�HVFRODU��RV�
SULQFtSLRV� QRUWHDGRUHV� GD� HGXFDomR� SRSXODU�� DQiOLVH� H� VHOHomR� GH� IDODV� VLJQLILFDWLYDV�� D�
FRQVWUXomR�GR�WHPD�JHUDGRU��R�FRQWUD�WHPD�H�D�UHGH�WHPiWLFD��1R�HQWDQWR��

3RGHPRV�FRQVLGHUDU�TXH�D�LPSODQWDomR�GR�7HPD�*HUDGRU�WHYH�WHPSR�SDUD�
HVWXGRV� H� OHYDQWDPHQWRV� LQVXILFLHQWHV�� $� SURSRVWD� IRL� GHILQLGD� SDUD� VHU�
LPSODQWDGD�HP�������TXDQGR�HQWHQGHPRV�TXH�HOD�GHYHULD�WHU�VLGR�GLVFXWLGR�
GHVGH� R� LQtFLR� GD� LPSOHPHQWDomR� GR� &LFOR� %iVLFR� HP� ����� SHOD� (VFROD�
&DEDQD��6$1726�������������

�3RU� LVVR� PHVPR� DV� HTXLSHV� QmR� FRQVHJXLDP� GRPLQDU� DV� GLYHUVDV� GLPHQV}HV� GD�
SURSRVWD�HGXFDWLYD�PXQLFLSDO�HP�GLVSXWD�QD�UHGH��R�TXH�DFDUUHWDYD�XP�DF~PXOR�GH�WUDEDOKR��
XPD� LQVHJXUDQoD�HP� UHODomR� jV� WHPiWLFDV�SURSRVWDV�H�XPD�GHVLQIRUPDomR�VREUH�RV� UXPRV� D�
VHUHP�WRPDGRV��1DV�UHXQL}HV�SRU�GLVWULWRV��D�DYDOLDomR�HUD�GH�TXH��DSHVDU�GHVVH�GHVHQFRQWUR��
DV� SULQFLSDLV� GLILFXOGDGHV� HUDP�� DV� SRVWXUDV� H� DV� FRQFHSo}HV�� R� WHPD� JHUDGRU�� R� SURFHVVR�
DYDOLDWLYR��D�FRPSUHHQVmR�DYDOLDomR�GR�3URMHWR�(VFROD�&DEDQD�H��VREUHWXGR��D�GHVDUWLFXODomR�
GR�WUDEDOKR�GDV�HVFRODV��2X�VHMD��TXDVH�WXGR��

1HVVH� tQWHULP�� FRP� D� LQFHUWH]D� VREUH� D� IRUPD� GH� DWXDomR�� VH� SRU� HTXLSH� GLVWULWDO� RX�
HTXLSH� WpFQLFD�� D� VLWXDomR� FRPHoDYD� D� VH� DJUDYDU� FRP� D� VDtGD� GH� GLYHUVRV� WpFQLFRV� RX� D�
VLPSOHV�WURFD�GH��HTXLSH��R�TXH�DFDUUHWDYD�PDLV�XP�QRYR�WHPSR�GH�IRUPDomR�H�XP�DWUDVR�QR�
FURQRJUDPD�GH�LPSODQWDomR�GR�SURMHWR�GH�DFRPSDQKDPHQWR�jV�HVFRODV���
�

7RGDYLD��DSHVDU�GH�VH�DVVXPLU�TXH�DV�Do}HV�GD�&2('�GHYHULDP�DFRQWHFHU�
D�SDUWLU�GDV�HVFRODV�H��D�SDUWLU�GHODV��DJLU�FROHWLYDPHQWH��TXH�VH�SUHFLVDYD�
IRUWDOHFHU�D�DWXDomR�GRV�WpFQLFRV�FRP�GLVFXVV}HV�TXH�GHL[DVVHP�PDLV�FODUR�
VHX�SDSHO��R�HQWHQGLPHQWR�GH�TXH�D�HVFROD�HUD�VHX�OyFXV�GH�SHVTXLVD�H�TXH�
GHYHULDP� FRPSUHHQGHU� TXH� HVWDYDP� HP� GLVSXWD� SHOD� KHJHPRQLD� GH� XP�
3URMHWR� (GXFDFLRQDO�� TXH� UHSUHVHQWDYDP�� QDV� HVFRODV�� XPD� 3URSRVWD� GH�
*RYHUQR� H� QmR� D� VL� SUySULRV� RX� VXD� HTXLSH�� TXH� DV� HTXLSHV� YLYLDP�
SDUWLFXODULGDGHV��PDV�SUHFLVDYDP�YLVXDOL]DU�WRWDOLGDGHV��TXH�DV�Do}HV�GDV�
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HTXLSHV� QmR� SRGHULDP� VH� VREUHSRU� jV� GD� &2('�� PHVPR� DVVLP�� WRPD�VH�
RXWUR�UXPR��6286$�������������JULIRV�QRVVRV���

�
�2� GHEDWH� VH� RULHQWRX� SDUD� XPD� VpULH� GH� HTXtYRFRV� DSRQWDQGR� TXH� R� SUREOHPD� HUD�

PHWRGROyJLFR� H� QmR� GH� HVWUXWXUD�� 6HJXQGR� RV� &RRUGHQDGRUHV� GD� &2('�&($/� HUD� SUHFLVR�
LQYHVWLU�HP�XP�SODQHMDPHQWR�PDLV�FROHWLYR��FRPSDWLELOL]DU�R�FDOHQGiULR�GDV�HTXLSHV�H�XQLILFDU�
DV�Do}HV�GD�&2('�H�GD�&($/�H�GHVWDV�FRP�DV�HVFRODV��2V�&RRUGHQDGRUHV�GD�&2('�&($/�
GHFLGLUDP� TXH� D� SULRULGDGH� GH� DWXDomR� YROWDULD� D� VHU� FHQWUDOL]DGD� QDV� HTXLSHV� WpFQLFDV��
6HJXQGR�RV�SUDJPiWLFRV�FRRUGHQDGRUHV�GD�6(0(&�D�PXGDQoD�HVWUXWXUDO�QmR�SRGHULD�VHU�IHLWD�
SRUTXH� VLJQLILFDYD� PH[HU� HP� WRGD� D� HVWUXWXUD� GD� &2('� �H� GD� 6(0(&�� H� GH� VHXV�
FRRUGHQDGRUHV� �H��SULQFLSDOPHQWH��QRV�VHXV�FDUJRV�GH�'$6���XPD�GHFLVmR�PXLWR�FRPSOLFDGD�
����� GL]LDP� HOHV�� $VVLP�� D� RUJDQL]DomR� SRU� HTXLSHV� GLVWULWDLV� IRL� UHFKDoDGD�� ,QWHUHVVHV� GH�
JUXSRV�GH�VREUHSXVHUDP�DRV�LQWHUHVVHV�FROHWLYRV�PDLV�DPSORV�GD�VRFLHGDGH����

2UD�� R� ³*RYHUQR� GR� 3RYR´� IRL� HOHLWR� H[DWDPHQWH� SDUD� PH[HU� QDV� HVWUXWXUDV�� 3HOR�
PHQRV� HP�DOJXPDV��6H� LVVR�QmR� IRL� IHLWR�� DV� UD]}HV�GHYHP�VHU�GHVFREHUWDV��(YLGHQWHPHQWH��
WXGR�LVVR�WHYH�XPD�HQRUPH�UHSHUFXVVmR�QD�UHGH�H�HP�FDGD�XPD�GDV�HVFRODV��6REUH�RV�7HPDV�
*HUDGRUHV�� DOJXPDV� HVFRODV� Mi� WLQKDP� LQLFLDGR� R� SURFHVVR�� PHVPR� TXH� GH� PDQHLUD�
FODXGLFDQWH��$�SDUWLU�GD�FRODERUDomR�GRV�DVVHVVRUHV�H[WHUQRV��SHUFHEHX�VH�DV�GLILFXOGDGHV�H�RV�
UHODWLYRV� SURJUHVVRV� GR� WUDEDOKR� FRP� RV� 7HPDV�*HUDGRUHV�� FRP� D� RUJDQL]DomR� GD� SHVTXLVD�
VyFLR�DQWURSROyJLFD�� FRP� RV� FULWpULRV� SDUD� VHOHFLRQDU� DV� IDODV� VLJQLILFDWLYDV�� FRP� R� SDSHO�
VRFLDO�GR�FRQKHFLPHQWR��FRP�D�SDUWLFLSDomR�GD�FRPXQLGDGH��FRP��R�WHPD�H�R�FRQWUD�WHPD�H�
FRP�D�IXQomR�SROtWLFR�SHGDJyJLFD�GD�UHGH�WHPiWLFD��0DV��IRL�PXLWR�IiFLO�GHVFREULU�R�SULQFLSDO�
SUREOHPD��GH�Ki�PXLWR�OHPEUDGR�SRU�$UUR\R��������HP�GLYHUVRV�HQFRQWURV�FRP�D�HTXLSH�GD�
&2('�� D� 6(0(&� H� DV� HVFRODV� HODERUDYDP� XP� GLVFXUVR�GH� IRUD�� VREUH� H� QmR� D� SDUWLU� GRV�
SUREOHPDV� GD� FRPXQLGDGH���� 3RXFR� VH� YDORUL]DYD� R� HQWRUQR� GD� HVFROD�� 2� DQWLJR� ,6(%(�
FRQWLQXDYD� VREUHYLYHQGR� QD�&2('�&($/� H� QDV� HVFRODV�� (� QDGD�PDLV� GLVWDQWH� GD� SURSRVWD�
IUHLULDQD��(P�WRGRV�RV�GRFXPHQWRV�GD�6(0(&�QmR�VH�HQFRQWUDYD�XP�UHODWyULR�TXH�OHYDVVH�HP�
FRQWD�D�SUiWLFD�GDV�HVFRODV�HP�UHODomR�DRV�7HPDV�*HUDGRUHV��6RPHQWH��DR�DSDJDU�GDV�OX]HV�GR�
³*RYHUQR�GR�3RYR´��p�TXH�D�6(0(&�ODQoD�R�FDGHUQR�³7UDYHVVLDV�,QFOXVLYDV�GH�6DEHUHV��2�
�������������������������������������������������
���6HPSUH�DFKDPRV�R�WHUPR�FRPXQLGDGH�XP�WHUPR�DPEtJXR��&RPR�DV�SDODYUDV�QmR�VmR�LQRFHQWHV�p�SRVVtYHO�XP�
FHUWR� TXHVWLRQDPHQWR� GD� SDODYUD� FRPXQLGDGH�� WHUPR� WmR� IDFLOPHQWH� HPSUHJDGR� SHORV� HGXFDGRUHV� SDUD� LQGLFDU�
VHWRUHV�VRFLDLV�WmR�GLYLGLGRV�H�KHWHURJrQHRV��DSHVDU�GR�WUDoR�FRPXP�GD�SREUH]D��PHVPR�HP�HVFRODV�GD�SHULIHULD�
GD�FLGDGH��2�GHWDOKH�SDUHFH� LQVLJQLILFDQWH��PDV�D�XWLOL]DomR�PHFkQLFD�GR� WHUPR�QRV� OHYD�D�YHU�Dt�XP� WUDoR�RX�
VLQWRPD�GH�SHULJRVR�HFXPHQLVPR�VXEMDFHQWH�D�GLVFXUVRV�H�SUiWLFDV�TXH�VH�SURSXQKDP�D�WUDEDOKDU�FRP�R�FRQIOLWR�
H�FRP�D�GLIHUHQoD��&+,$33,1,�HW�DO�������������
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3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�&DEDQD�GH�%HOpP�������±��������PXLWR�VHPHOKDQWH��
QD� IRUPD�� DR� GRFXPHQWR� ³(VFROD� &DEDQD�� &RQVWUXLQGR� XPD� (GXFDomR� 'HPRFUiWLFD� H�
3RSXODU´�� IHLWR�jV�SUHVVDV��FRP�XP�FRQWH~GR� LUUHJXODU��SURFXUDQGR�GRFXPHQWDU�XPD�SUiWLFD�
TXH� GHYHULD� WHU� VLGR� DFRPSDQKDGD� GHVGH� R� LQtFLR� GR� ³*RYHUQR� GR� 3RYR´�� e� XP� PLVWR� GH�
DUWLJRV�GH�DVVHVVRUHV�H�UHODWyULRV�LQFLSLHQWHV�GH�HVFRODV�VREUH�RV�WHPDV�JHUDGRUHV��1mR�VH�VDEH�
TXDLV�RV�FULWpULRV�TXH�IRUDP�XVDGRV�SDUD�DSUHVHQWDU�DOJXPDV�HVFRODV�H�QmR�RXWUDV���

(P�������RV�7HPDV�*HUDGRUHV� Mi� WLQKDP�VH�HVSUDLDGR�SDUD�D�PDLRULD�GDV�HVFRODV�GD�
UHGH�TXH�Mi�FRQWDYD�FRP����HVFRODV��1R�SULPHLUR�VHPHVWUH�GH������HFORGLX�D�PDLRU�JUHYH�GRV�
HGXFDGRUHV�PXQLFLSDO�FRQWUD�R�³*RYHUQR�GR�3RYR´��3{GH�VH�QRWDU�QDTXHOH�PRYLPHQWR�TXH�R�
SRGHU� DJH�� TXDVH� VHPSUH�� GD� PHVPD�PDQHLUD� TXDQGR� p� TXHVWLRQDGR�� $PHDoDV�� SXQLo}HV� H�
SHUVHJXLo}HV�VH�IL]HUDP�DWRV�FRPXQV��$�FDWHJRULD�GRV�SURIHVVRUHV�FRORFDYD�XP�SRQWR�ILQDO�QR�
FUpGLWR� TXH� KDYLD� GDGR� DR� JHVWRU�PXQLFLSDO�� $OLiV�� R� JUXSR� SROtWLFR� GR� SUHIHLWR� VHPSUH� VH�
FRORFRX� FRPR� XP� LOXPLQDGR�� FRPR� XP� ³VDOYDGRU� GD� SiWULD´� GR� SURIHVVRUDGR�� (QVLQRX� DRV�
SURIHVVRUHV�TXH�D�OXWD�PDLV�LPSRUWDQWH�HUD�D�OXWD�HFRQ{PLFD��VLQGLFDO��FRUSRUDWLYD��/HYRX�FRP�
HOH�SDUD�D�30%�XPD�FDWHJRULD�TXH�DFKDYD�TXH��XPD�YH]�TXH�VHX�UHSUHVHQWDQWH�DVFHQGHVVH�j�
3UHIHLWXUD� �RX� DR� (VWDGR��� WRGRV� RV� VHXV� SUREOHPDV� VHULDP� UHVROYLGRV�� (YLGHQWHPHQWH�� HVVH�
WLSR�GH�LODomR�VHPSUH�OHYD�D�UHVXOWDGRV�IUXVWUDQWHV���

1R� VHJXQGR� VHPHVWUH� GH� ������ DSyV� R�PRYLPHQWR� SDUHGLVWD�� SURFXURX�VH� UHSODQHMDU�
WRGDV�DV�DWLYLGDGHV��WDQWR�GD�&2('�FRPR�GD�&($/��QD�WHQWDWLYD�GH�GLOXLU�UHVLVWrQFLDV��GLULPLU�
G~YLGDV�H� LPSDVVHV�QD�FRPSOH[D�DSOLFDomR�GRV�7HPDV�*HUDGRUHV��FRQWDQGR�SDUD� LVVR�FRP�D�
DVVHVVRULD�H[WHUQD�GRV�SURIHVVRUHV�$QWRQLR�*RXYrD��63���/HX]D��&KDSHFy�56��H�0DUFR�0HOOR�
�3RUWR�$OHJUH�56���(UD�SUHFLVR�DSURIXQGDU�DV�GLVFXVV}HV�VREUH�RV�7HPDV�*HUDGRUHV��DILQDO�D�
VHJXQGD� JHVWmR� GR� ³*RYHUQR� GR� 3RYR´� FDPLQKDYD� SDUD� R� ILP� H� D� 6(0(&� FRQWLQXDYD�
SDWLQDQGR�HP�TXHVW}HV�IXQGDPHQWDLV�SRU�PRWLYRV�Mi�H[SRVWRV�DR�ORQJR�GHVWD�GLVVHUWDomR��3RU�
TXH�XP�FXUUtFXOR�YLD�7HPDV�*HUDGRUHV"�&RPR�VH�ID]�D�SHVTXLVD�VyFLR�DQWURSROyJLFD"�&RPR�
VXUJHP� DV� IDODV� VLJQLILFDWLYDV"� &RPR� VHOHFLRQDU� DV� IDODV"� &RPR� FRQVWUXLU� RV� 7HPDV�
*HUDGRUHV"�&RPR�VH�FRQVWUyL�R�&RQWUD�7HPD"�&RPR�VH�PRQWD�XPD�5HGH�7HPiWLFD"�����

$�6(0(&�WHQWDYD�HIHWLYDU�XPD�QRYD�YLVmR�GH�FXUUtFXOR�FXMDV�DXODV�GHL[DVVHP�GH�VHU�
XPD�PHUD� WUDQVPLVVmR�GH� FRQKHFLPHQWRV� HQFLFORSpGLFRV�� HVFROKLGRV� VHP�D�SDUWLFLSDomR�GRV�
DOXQRV�� H� GHVYLQFXODGRV� GH� VHX� XQLYHUVR� FRWLGLDQR�� SDUD� TXH� HVWDV� VH� WUDQVIRUPDVVHP� HP�
HQFRQWURV�GLDORJDGRV�H�SDUWLFLSDWLYRV��RQGH�DOXQRV�H�SURIHVVRUHV�VH�DSURSULDVVHP�GD�UHDOLGDGH�
VyFLR�FXOWXUDO�GH�PDQHLUD�FUtWLFD� H�RUJDQL]DGD��$�YHUGDGH�SDVVD�D� VHU�HQWmR�XPD�FRQVWUXomR�
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FROHWLYD�DR�SURSRUFLRQDU�D�VXSHUDomR�GR�VHQVR�FRPXP�SHOD�FRQVFLrQFLD�ILORVyILFD��RX�VHMD��GH�
XPD�SHUFHSomR�LQJrQXD�D�XPD�SHUFHSomR�FUtWLFR�GLDOyJLFD��

9iULRV� HQFRQWURV� IRUDP� UHDOL]DGRV�QR� VHJXQGR� VHPHVWUH�GH������FRP�D�SDUWLFLSDomR�
GRV� DVVHVVRUHV� H[WHUQRV�� (VVHV� HQFRQWURV� YLVDYDP� UDWLILFDU� D� YRQWDGH� GH� FRQWLQXDU� DV�
PXGDQoDV� HIHWXDGDV� QD� 5HGH� 0XQLFLSDO� H� FRQWDUDP� FRP� D� SDUWLFLSDomR� GH� WpFQLFRV� H�
HGXFDGRUHV� GRV� HVSDoRV� HGXFDWLYRV� �6DODV� GH� /HLWXUD� H� 5HFXUVR��� GRV� &RRUGHQDGRUHV�
3HGDJyJLFRV��FRP�RV�SURIHVVRUHV�GDV�VDODV�GH�DFHOHUDomR�H�HWF��

$R� ILQDO� GHVVHV� HQFRQWURV�� FRP� PDLV� GH� ���� SDUWLFLSDQWHV�� D� VLWXDomR� GD� UHGH� HUD� D�
VHJXLQWH�QDTXHOH�PRPHQWR��QDV����HVFRODV��
4XDGUR�;9,,��7UDEDOKR�FRP�R�&RQKHFLPHQWR�5HDOL]DGR�QD�5HGH�0XQLFLSDO�GH�(QVLQR �
7RWDO�GH�(VFRODV� 2SomR�GH�DWXDomR�
��� 3HGDJRJLD�GH�SURMHWRV�
��� (L[R�7HPiWLFR�
��� ,QLFLDQGR�D�DSOLFDomR�GRV�7HPDV�*HUDGRUHV�
��� ,QLFLDQGR�D�SHVTXLVD�6yFLR�$QWURSOROyJLFD�
��� 7UDEDOKDQGR�FRP�RV�7HPDV�*HUDGRUHV�
��)RQWH��4XDGUR�(ODERUDGR�SHORV�WpFQLFRV�UHIHUrQFLD�GRV�YiULRV�GLVWULWRV��6286$�������������
�

&RQWXGR�� FRPR� IULVDYD� XP� WpFQLFR� GD� 6(0(&� HP� VXD� GLVVHUWDomR� GH� PHVWUDGR�
�6286$�������������RV�SUREOHPDV�SHUVLVWLDP��2�DWHQGLPHQWR�jV�LOKDV�FRQWLQXDYD�LQVXILFLHQWH�
FRP� D� PDLRU� DVVLVWrQFLD� VHQGR� GDGD� j� � SDUWH� FRQWLQHQWDO�� RV� HGXFDGRUHV� FRQWLQXDYDP�
GLVWDQFLDGRV� GD� FRPXQLGDGH�� DV� FRQFHSo}HV� QmR� HVWDYDP� LGHQWLILFDGDV� FRP� XPD� (GXFDomR�
'HPRFUiWLFD� H� 3RSXODU� TXH� GLDORJDVVH� FRP� D� UHDOLGDGH� GH� IRUPD� FUtWLFD�� D� IRUPDomR� GRV�
HGXFDGRUHV� DLQGD� IRUWHPHQWH� FHQWUDGD� QD� FRQFHSomR� WUDGLFLRQDO�WHFQLFLVWD�� R� FDUiWHU�
IUDJPHQWiULR� GR� FXUUtFXOR� HVFRODU�� D� GLYLVmR� GLVFLSOLQDU� GR� WUDEDOKR� FRP�R� FRQKHFLPHQWR�� D�
RUJDQL]DomR� HVFRODU� FHQWUDGD� QD� JHVWmR� EXURFUDWL]DGD�� WpFQLFR�DGPLQLVWUDWLYD� H� QmR�
SHGDJyJLFD��D�GLILFXOGDGH�GRV�SDLV�HP�FRPSUHHQGHUHP�D�SURSRVWD�H�SDUWLFLSDU�GH�VXD�HIHWLYD�
FRQVWUXomR��D�UHVLVWrQFLD�jV�PXGDQoDV�H�HWF���

(VVDV�GLILFXOGDGHV��H�RV�SRVVtYHLV�DYDQoRV�DSHVDU�GHODV��YmR�VHU�LQYHVWLJDGDV�D�SDUWLU�GH�
DJRUD�QR�FKmR�GD�HVFROD��1D�SUy[LPD�VHomR�FRPHoDUHPRV�D�LQYHVWLJDomR�HP�XPD�GHWHUPLQDGD�
HVFROD� GD�5HGH�0XQLFLSDO� GH�(GXFDomR� GH�%HOpP��(VWD� HVFROD� UHFHEHX�� GHVGH� D� ,QWURGXomR�
GHVWD�GLVVHUWDomR��R�QRPH�ILFWtFLR�GH�³(6&2/$�35È;,6´��7DPEpP�ILFWtFLRV�VHUmR�WRGRV�RV�
QRPHV�DTXL�FLWDGRV�SHUWHQFHQWHV�j�UHIHULGD�HVFROD�H�j�VXD�ORFDOL]DomR��
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��� $� LPSODQWDomR� GR� 3URMHWR� ,QWHUGLVFLSOLQDU� YLD� 7HPDV� *HUDGRUHV� QD�(VFROD�3HVTXLVDGD��$�&DUDFWHUL]DomR�(VFROD�3Ui[LV���
�

$� (VFROD� 3Ui[LV�� OyFXV� GHVWD� SHVTXLVD�� p� XPD� HVFROD� GH� HQVLQR� IXQGDPHQWDO�
SHUWHQFHQWH�j�5HGH�0XQLFLSDO�GH�(QVLQR� �6(0(&��� ORFDOL]DGD�QD�3DVVDJHP�1RVVD�6HQKRUD�
GR�Ï�� Q�� �����%DLUUR� GD�3ULQFHVD��'LVWULWR� GR�'$6$&�� QR�0XQLFtSLR� GH�%HOpP��(VWDGR� GR�
3DUi��(VWD�HVFROD�SRGH�VHU�FRQVLGHUDGD�GH�JUDQGH�SRUWH�SRU�SRVVXLU����HVSDoRV�ItVLFRV��VHQGR�
TXH�GH]RLWR�GHVWHV�VmR�VDODV�GH�DXOD��6XD�HVWUXWXUD�ItVLFD�p�FRQVWLWXtGD�KRMH�SRU��
�������������'LUHWRULD�
� ���6DOD�GH�&RRUGHQDomR�3HGDJyJLFD��
� ���6HFUHWDULD��
� ���'HSRVLWR�GH�0HUHQGD�
� ���$OPR[DULIDGR��
� ���$UTXLYR��
� ���6DOD�GH�3URIHVVRUHV��
� ���6DODV�GH�$OXQRV�
� ���6DOD�GH�(GXFDomR�)tVLFD��
� ���6DOD�GH�/HLWXUD��
� ���&RSD�
� ���5HIHLWyULR�&REHUWR��
� ���ÈUHD�GH�5HFUHLR�'HVFREHUWR��
� ���%DQKHLURV�
� ���4XDGUD�3ROLYDOHQWH�&REHUWD�
� ���4XDGUD�'HVFREHUWD�FRP�&DOoDPHQWR�
� ���4XDGUD�GHVFREHUWD�FRP�$UHLD���
�

$�(VFROD�0XQLFLSDO�³3Ui[LV´�SHUWHQFLD�j�6RFLHGDGH�%HQHILFHQWH�8QLmR�GRV�0RUDGRUHV�
GR�%DLUUR�GD�3ULQFHVD��HP�FRQVWUXomR�GH�PDGHLUD�H�FRP�LQVWDODo}HV�SUHFiULDV��ILFDYD�VLWXDGD�
SUy[LPR�GD�SRQWH�DR�ODGR�GD�DYHQLGD�3HGUR�ÈOYDUHV�&DEUDO��

(P� ����� IRL� FRQVWUXtGD� D� FRSD� GH� DOYHQDULD� FRP� XWHQVtOLRV� QHFHVViULRV� SDUD� VHX�
IXQFLRQDPHQWR��SDVVDQGR�D�VHU�EHQHILFLDGD�FRP�D�PHUHQGD�HVFRODU�SHOR�*RYHUQR�GR�(VWDGR��

&RP�R�SODQR�GH�UHFXSHUDomR�GDV�EDL[DGDV�GD�3UHIHLWXUD�0XQLFLSDO�GH�%HOpP��D�HVFROD�
IRL�GHPROLGD�SDUD� FRQVWUXomR�GH�XP�FDQDO�SDUD�GHULYDomR�GDV�iJXDV�SOXYLDLV�GH�XP� LJDUDSp�
H[LVWHQWH��R�TXDO�FRUWDULD�H[DWDPHQWH�R�WHUUHQR�RQGH�VH�ORFDOL]DYD�D�HVFROD��

1D� DGPLQLVWUDomR� GR� 3UHIHLWR�� %ULJDGHLUR� /XL]� )HOLSH� GH� 0DFHGR� 6DQW¶$QD� IRL�
FRQVWUXtGD�D�QRYD�HVFROD��SURYLVRULDPHQWH�HP�PDGHLUD��ORFDOL]DGD�QD�5XD�6WpOLR�0DURMD��V�Q��

�������������������������������������������������
��� 7RGDV� RV� GRFXPHQWRV� H� LQIRUPDo}HV� FRQWLGDV� QHVWH� WUDEDOKR� IRUDP� FRQVHJXLGRV� MXQWR� DR� FRUSR� WpFQLFR� GD�
(VFROD�3Ui[LV��VHQGR�TXH�R�HVERoR�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR��DLQGD�QmR�GLVFXWLGR�SHOD�HVFROD��IRL�HODERUDGR�
SHOD�$GPLQLVWUDGRUD�(VFRODU�GR����H����WXUQRV���
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�HQWUH�$UWKXU�%HUQDUGHV�H�6DQWRV�'XPRQW���LQDXJXUDGD�HP����GH�DJRVWR�GH�������FRP�LQLFLR�
GD�FRQVWUXomR�HP�DOYHQDULD����������������������������������������������������������������

1D� DGPLQLVWUDomR� GR� 3UHIHLWR�� (QJ�� /RXULYDO� 0DJDOKmHV�� IRL� REWLGR� YHUED� GR�
352'$6(&���� yUJmR� GHVWLQDGR� DR� ILQDQFLDPHQWR� GH� FRQVWUXomR� GH� HVFRODV� GD�
SHULIHULD�TXDQGR�IRL�GDGD�FRQWLQXDomR�GDV�REUDV���HVWD�IRL�SDUDOLVDGD�H�VRE�D�DGPLQLVWUDomR�GD�
68'$0��6XSHULQWHQGrQFLD�GH�'HVHQYROYLPHQWR�GD�$PD]{QLD��GH�� DWUDYpV�GR�5RWDU\�&OXE��
QD�DGPLQLVWUDomR�GR�6HQKRU�(OLDV�6HIIHU��IRUDP�FRQFOXtGDV�DV�REUDV��

$�FRPXQLGDGH�GD�3ULQFHVD�GHQRPLQRX�D�HVFROD�GH�³3Ui[LV´� ��FRPR�KRPHQDJHP�j�OXWD�
GH� XPD� HGXFDGRUD� FDPHWDHQVH�� QDVFLGD� HP� ����� H� IDOHFLGD� HP� ������ IRUPDGD� SURIHVVRUD�
QRUPDOLVWD�DRV����DQRV��H[HUFHX�R�PDJLVWpULR�HP�&DPHWi�H�%DLmR�H�IRL�SUHVLGHQWH�GD�/HJLmR�
%UDVLOHLUD�GH�$VVLVWrQFLD��HVSRVD�GH�GHVHPEDUJDGRU�GR�7ULEXQDO�GH�-XVWLoD��'U��6WpOLR��0DURMD�
1HWR��

2V� SUREOHPDV� ItVLFRV� GD� HVFROD� D� LPSRVVLELOLWDUDP� GH� FRQWLQXDU� UHFHEHQGR� RV� DOXQRV��
SRLV� D� PHVPD� QmR� WLQKD� UHFXUVRV� SDUD� WDO�� 1D� DGPLQLVWUDomR� PXQLFLSDO� GR� 3UHIHLWR� 6DKLG�
;HUIDQ�� LQLFLRX�VH� R� SURFHVVR� GH� GLVFXVVmR� GD� HQFDPSDomR� GD� (VFROD� SHOD� 3UHIHLWXUD� GH�
%HOpP��(P�������QD�JHVWmR�GR�SUHIHLWR�$XJXVWR�5HVHQGH��D�FRPXQLGDGH�GD�3ULQFHVD��DWUDYpV�
GH�XPD�$VVHPEOpLD�*HUDO��GHOLEHURX�SHOD�GRDomR�GR�SUpGLR�j�3UHIHLWXUD�0XQLFLSDO�GH�%HOpP��
&RP�R�DYDO�GRV�PRUDGRUHV�IRL�VHODGR�GHILQLWLYDPHQWH�R�SURFHVVR�GH�HQFDPSDomR�HP�MDQHLUR�
GH������� ,PHGLDWDPHQWH�� D�3UHIHLWXUD�0XQLFLSDO�� DXWRUL]RX� DR�yUJmR� FRPSHWHQWH�SURFHGHU� D�
UHFXSHUDomR�JHUDO�GR�SUpGLR�H�DTXLVLomR�GH�HTXLSDPHQWRV���
� 2� 3URMHWR� 0DFURGUHQDJHP� LQLFLDGR� QD� GpFDGD� GH� ��� GR� VpFXOR� SDVVDGR� JDUDQWLX� D�
GUHQDJHP�� DEHUWXUD� GH� YLDV�� LQVWDODomR� GH� UHGH� GH� HVJRWR�� DEHUWXUD� GH� FDQDLV�� DWHUUDPHQWR��
SDYLPHQWDomR� H� DVIDOWR� GH� UXDV� H� TXLQWDLV�� PRGLILFDGR� D� SDLVDJHP� GD� iUHD� H� D� VLWXDomR� GH�
SHQ~ULD� QR� TXH� GL]� UHVSHLWR� DRV� FRQVWDQWHV� DODJDPHQWRV� GDV� UXDV� H� FDVDV�� 2� 3URMHWR� WHYH�
ILQDQFLDPHQWR� GR� %DQFR� ,QWHUDPHULFDQR� GH� 'HVHQYROYLPHQWR� �%,5'��� FRP� SDUFHULDV� GR�
*RYHUQR�GR�(VWDGR�H�3UHIHLWXUD�0XQLFLSDO���
� $� VLWXDomR� VyFLR�HFRQ{PLFD� GRV� PRUDGRUHV� GR� EDLUUR�� DSHVDU� GR� SURFHVVR� GH�
PDFURGUHQDJHP��UHWUDWD�R�HQRUPH�SURFHVVR�GH��H[FOXVmR�GD��VRFLHGDGH�EUDVLOHLUD��GHVHPSUHJR��
�������������������������������������������������
���352'$6(&�3521$6(&��1DVFLGRV�GDV� FRQWUDGLo}HV� � VXUJLGDV� QR� LQtFLR�GR�*RYHUQR�)LJXHLUHGR�GXUDQWH� D�
JHVWmR�GH�(GXDUGR�3RUWHOD�QR�0(&��R�3URGDVHF�3URQDVHF��SURJUDPDV�GH�Do}HV�VyFLR�HGXFDWLYDV�H�FXOWXUDLV�SDUD�
DV� SRSXODo}HV� FDUHQWHV� XUEDQDV� H� SDUD� R� PHLR� UXUDO�� IRL� FULDGR� FRPR� DOWHUQDWLYD� GH� DomR� MXQWR� jV� FDPDGDV�
SRSXODUHV� GLDQWH� GDV� HVWDWtVWLFDV� H� GDGRV� RIHUHFLGRV� SHOR� ,3($�� TXH� FRQGX]LUDP� D� VXEVWDQWLYDV� FUtWLFDV� GRV�
SURJUDPDV� H[LVWHQWHV�� H� GD� LPSRVVLELOLGDGH� SROtWLFD� GH� VH� H[WLQJXLU� R� 02%5$/�� FRPR� FKHJRX� D� SURSRU� R�
PLQLVWUR�QD�pSRFD���3$,9$��������������

Created by Neevia Personal Converter trial version http://www.neevia.com

http://www.neevia.com


�

� ����

EDL[R� VDOiULR�� FRQGLo}HV� SUHFiULDV� GH� PRUDGLD�� PLVpULD� R� TXH� RFDVLRQD� R� VXUJLPHQWR� GH�
JDQJXHV��DEULQGR�FDPLQKR�SDUD�D�PDUJLQDOLGDGH�FRPR�DOWHUQDWLYD�GH�YLGD��'LDQWH�GD�FULVH�H�GD�
IDOWD�GH�RSomR�R�SRYR�SURFXUD�IRUPDV�GH�JDQKDU�GLQKHLUR�DFDUUHWDQGR�R�DXPHQWR�GR�PHUFDGR�
LQIRUPDO��FRP�Q~PHUR�VLJQLILFDWLYR�GH�IHLUDQWHV�H�DPEXODQWHV� ORFDOL]DGRV�QDV�GXDV�IHLUDV�GR�
EDLUUR�� D� GR� FDQDO� H� GD� 6mR�%HQHGLWR�� ID]HQGR� DSUR[LPDGDPHQWH� R� Q~PHUR� GH�PLO� SHVVRDV�
HQYROYLGDV�GLUHWDPHQWH�QR�SURFHVVR�GH�FRPHUFLDOL]DomR��

1R�%DLUUR� GD� 3ULQFHVD� UHVLGHP�� GH� DFRUGR� FRP�&HQVR�'HPRJUiILFR� GH� ������ �������
SHVVRDV��VHQGR�����FULDQoDV�H� MRYHQV�QD� LGDGH�GH�]HUR�D����DQRV��2�UHQGLPHQWR�PpGLR�GDV�
IDPtOLDV�p�GH�5���������H�R�QtYHO�GH�HVFRODULGDGH�GH�����GRV�FKHIHV�GH� IDPtOLD�YDULD�HQWUH�
TXDWUR� H� VHWH� DQRV� GH� HVWXGR���� 2� SHQVDU� H� R� DJLU� GD� SRSXODomR� VmR� FULDGRV� D� SDUWLU� GHVWH�
FRWLGLDQR�GH�SREUH]D�H�FDUrQFLD��RQGH�VH�PDWHULDOL]D�R�SURFHVVR�GH�H[FOXVmR�QD�DXVrQFLD�GH�
WUDEDOKR��GH�VDOiULR�GLJQR��GH�PRUDGLD�H�GH�HVSDoRV�SUySULRV�SDUD�R�OD]HU��

$�(VFROD�0XQLFLSDO�³3Ui[LV´�p�D� UHIHUrQFLD�GHQWUR�GR�EDLUUR��$�FOLHQWHOD� ID]�SDUWH�GR�
FRQWH[WR� GR� EDLUUR�� FRPSRVWD� SRU� IDPtOLDV� GH� EDL[D� UHQGD�� FRP� Q~PHUR� JUDQGH� GH� ILOKRV��
HVWXGDQWHV�GD�HVFROD��2V�HGXFDQGRV�VmR�UHFHELGRV�D�SDUWLU�GRV����DQRV�GH�LGDGH��HP�PDWULFXOD�
UHDOL]DGD�GH�DFRUGR�FRP�R�FDOHQGiULR�GH�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��$�(VFROD�RIHUHFH�
FXUVRV�GH�(G��,QIDQWLO��&LFORV��&%�,��&%�,,��&%�,,,�H�&%�,9���(G��GH�-RYHQV�H�$GXOWRV��WHP�VXD�
HVWUXWXUD�SHGDJyJLFD�EDVHDGD�QR�3URMHWR�(VFROD�&DEDQD�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��
� 1R� DQR� GH� ������ WHPRV� FRPR� PDWUtFXOD� LQLFLDO�� QDV� WXUPDV� GRV� &LFORV�� RV� VHJXLQWHV�
Q~PHURV��

4XDGUR�;9,,,���0DWUtFXOD�,QLFLDO�GRV�&LFORV�HP������
&LFORV� 7XUPDV� 7XUQRV� 1���GH�$OXQRV�
&%�,����DQR� ��WXUPDV� ���WXUQR� ����DOXQRV�
&%�,����DQR��

��WXUPDV�
��WXUPDV�
��WXUPDV�

���WXUQR�
���WXUQR�
���WXUQR�

����DOXQRV��
���DOXQRV�
���DOXQRV��

&%�,����DQR�
��WXUPDV�
��WXUPDV�
��WXUPDV�

���WXUQR�
���WXUQR�
���WXUQR�

���DOXQRV�
����DOXQRV�
���DOXQRV�

&%�,,����DQR� ��WXUPDV�� ���WXUQR� ����DOXQRV�
&%�,,,����DQR�� ��WXUPDV� ���WXUQR� ����DOXQRV�
&%�,9����DQR� ��WXUPDV�� ���WXUQR�� ����DOXQRV�
&%�,9����DQR� ��WXUPDV�� ��WXUQR�� ����DOXQRV�
&%�,9�����DQR�� ��WXUPDV�� ���WXUQR� ����DOXQRV�
���DQR� ��WXUPDV�� ���WXUQR� ���DOXQRV��
� � 727$/�� �����DOXQRV��
)RQWH��6HFUHWDULD�GD�(VFROD�³3Ui[LV´��������

�������������������������������������������������
���'DGRV�REWLGRV�D�SDUWLU�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR��GD�(VFROD�3Ui[LV�����
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�� &RP�FULDQoDV�QD�IDL[D�HWiULD�GH����DQRV�D�(GXFDomR�,QIDQWLO�SUHRFXSD�VH�HP�JDUDQWLU�D�
HVVDV� FULDQoDV� XP� HVSDoR� GH� UHVSHLWR� D� VXD� SURGXomR� FXOWXUDO� H� VRFLDO�� VLVWHPDWL]DQGR� HP�
Do}HV�EDVHDGDV�HP��

x� 'LUHLWR�GDV�FULDQoDV�GH�EULQFDU�H�GH�OLYUH�H[SUHVVmR��
x� 9DORUL]DomR�GH�SUDWLFD�FXOWXUDLV��
x� &RQVWUXomR� GH� XP� HVSDoR� GH� GHVHQYROYLPHQWR� GR� FRQKHFLPHQWR�� QXPD� SHUVSHFWLYD�

LQWHUGLVFLSOLQDU��YLD�WHPD�JHUDGRU��
x� ,GHQWLILFDomR�GD�IDPtOLD�FRPR�JUXSR�IXQGDPHQWDO�QR�SURFHVVR�HGXFDFLRQDO��
x� )RUPDomR�FRQWLQXDGD�H�VLVWHPiWLFD�GRV�GRFHQWHV��
1R�DQR�GH������KRXYH� D�QHFHVVLGDGH� GH� DPSOLDomR�GH�PDLV�XPD� WXUPD�GH�(G�� ,QIDQWLO��

GHYLGR�D�JUDQGH�SURFXUD�H�FRPR�D�HVFROD�WLQKD�GLVSRQLELOLGDGH��Mi�TXH�KRXYH�HVSDoR�GHL[DGR�
SRU�RXWURV�FLFORV�VHP�GHPDQGD�GH�DOXQRV��D�GLVWULEXLomR�ILFRX�DVVLP�GHILQLGD����WXUPDV��QR����
WXUQR��FRP����DOXQRV�HP�FDGD��

$�HVFROD�WUDEDOKD��DLQGD��FRP�TXDWUR�WXUQRV���R��WXUQR��PDQKm�±�GDV��K�jV���K����R��WXUQR�
�LQWHUPHGLiULR�±���K�jV���K����R��WXUQR��WDUGH�±���K�jV���K��H��R��WXUQR��QRLWH�±���K�jV���K����
1R� HQWDQWR�� HVWH� KRUiULR� HUD� H� p� LPSRVVtYHO� GH� VHU� FXPSULGR� HP� HVFRODV� GH� �� WXUQRV��(QWUH�
HVVHV�WXUQRV�p�SUHFLVR�GHVFRQWDU����PLQXWRV�SDUD�TXH�R�SHVVRDO�GH�DSRLR�SRVVD�ID]HU�D�OLPSH]D�
GDV�VDODV�H�SHUPLWLU�XP�SHTXHQR� LQWHUYDOR�DRV�SURIHVVRUHV�TXH�SRVVXHP�FDUJD�KRUiULD�GXSOD�
����� KRUDV��� 2� WXUQR� GD� QRLWH� WHP� XPD� SHUGD� GH� ���PLQXWRV� HP� IXQomR� GD� ORFDOL]DomR� GD�
HVFROD�H�GRV�{QLEXV�TXH�SDUDP�GH�FLUFXODU�SRU�YROWD�GDV������K��2�TXDGUR�D�VHJXLU�DSUHVHQWD�D�
GLVWULEXLomR�GRV�KRUiULRV�GH�IXQFLRQDPHQWR�GD�HVFROD��GHVWDFDQGR�R�RILFLDO�H�R�UHDO��
4XDGUR�;,;���)XQFLRQDPHQWR�GRV�7XUQRV�GD�(VFROD�³3Ui[LV´ �

+25È5,2�'(�)81&,21$0(172�
�

785126�
2),&,$/� 5($/� 5(&5(,2�

�R��WXUQR� ��jV���� ��jV������� �����jV�����K�
���WXUQR� ���jV���� ���jV������� ������jV������K�
���WXUQR� ���jV���� ���jV������� ������jV������K�
���WXUQR� ���jV���� ���jV������� ��

)RQWH��6HFUHWDULD�GD�(VFROD�³3Ui[LV´�
�

2V����PLQXWRV�QHFHVViULRV�j� OLPSH]D�H�DR� LQWHUYDOR�GH�XP� WXUQR�SDUD�RXWUR�DFDUUHWD�
XPD�JUDQGH�SHUGD�QR�WRWDO�GRV�����GLDV�OHWLYRV��QXQFD�DOFDQoDGRV��(VVH�WHPSR�³GHVSHUGLoDGR´�
p�EDVWDQWH�H[SUHVVLYR��OHYDQGR�VH�HP�FRQVLGHUDomR�XP�SHUtRGR�OHWLYR�GLiULR�GH�DSHQDV���KRUDV��
1D�(VFROD�3Ui[LV�HVVD�SHUGD�p�GH�DSUR[LPDGDPHQWH����GLDV�OHWLYRV��8PD�SHUGD�FRQVLGHUiYHO�
HP� SHUtRGR� GH� DOIDEHWL]DomR�� ,VVR� LUi� VH� UHIOHWLU� QRV� FLFORV� VXEVHT�HQWHV�� FRP� GDQRV�
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LUUHYHUVtYHLV�j�DSUHQGL]DJHP�GDV�FULDQoDV��(VVD�VLWXDomR�QmR�p�QRYD�H�Mi�VH�DUUDVWD�SRU�YiULRV�
DQRV� HP� GLYHUVDV� HVFRODV� GD� UHGH�� $SHVDU� GH� Mi� WHUHP� VLGR� SURSRVWDV� YiULDV� IRUPDV� GH�
FRQWRUQDU�R�SUREOHPD��Ki�XPD�UHVLVWrQFLD�YHODGD�GRV�SURIHVVRUHV�HP�HQFDPLQKi�OD��VREUHWXGR�
GDTXHOHV�TXH�SRVVXHP�GXSOD�MRUQDGD��

(QWHQGR� TXH� HVVHV� KRUiULRV� GXSORV� H� WULSORV� QmR� IDYRUHFHP� R� ERP�
GHVHPSHQKR�GR�SURIHVVRU��Mi�TXH��SHOD�GHVJDVWDQWH�WDUHID�TXH�GHVHQYROYHP�
FRP� LQWHUYDOR� GH� ��� PLQXWRV� FRP� FDUJD� KRUiULR� GH� �� j� ��� KRUDV� GH�
WUDEDOKR�� SRGHP� VHU� IDWRU� GH� GLPLQXLomR� GD� TXDOLGDGH� GR� WUDEDOKR�
UHDOL]DGR��SHOR�FDQVDoR�H�GHVJDVWH�D�TXH�HVWmR�H[SRVWRV��FRQVLGHUDQGR�TXH�
HP�FDGD� WXUQR�GHVVH� WUDEDOKR� VH�GHSDUD�FRP�XP�Q~PHUR�FRQVLGHUiYHO�GH�
DOXQRV� TXH� QHFHVVLWDP� GH� DFRPSDQKDPHQWR�� RULHQWDomR� FROHWLYD� H�
LQGLYLGXDOL]DGD��TXH�GHVSHQGHP�HQHUJLD�H�FRQFHQWUDomR� �6$1726��������
������
�

$�SRVLomR�GH�6DQWRV� ������������p�FRPSUHHQVtYHO��0DV��R�TXH� OHYD�RV�SURIHVVRUHV�D�
HVVD� GXSOD�WULSOD� MRUQDGD� GH� WUDEDOKR� p� R� tQILPR� VDOiULR� SHUFHELGR� SHOD� FDWHJRULD� HP� WRGR� R�
%UDVLO��&RP�H[FHomR�GH�DOJXQV�SRXFRV�HVWDGRV��R�VDOiULR�GR�SURIHVVRU��HP�JHUDO��p�R�VDOiULR�
PtQLPR��jV�YH]HV�PHQRV��FRPR�HP�PXLWRV�PXQLFtSLRV�GR�LQWHULRU�GR�%UDVLO����
$�HVFROD��HP������SDVVRX�SRU�UHIRUPDV�GHYLGR�VXDV�SpVVLPDV�FRQGLo}HV�ItVLFDV�H�D�DPHDoD�GH�
UXLU��)RUDP����GLDV�VHP�DXODV�SDUD�XPD�UHIRUPD�DFDQKDGD��TXH��VHJXQGR�DOJXQV�SURIHVVRUHV��
QmR� SDVVDYD� GH� PDLV� XPD� ³PDTXLDJHP´�� $� YRQWDGH� GD� FRPXQLGDGH� p� TXH� D� HVFROD� IRVVH�
GHPROLGD�H�FRQVWUXtGD�XPD�QRYD��$�HVWUXWXUD�GH�HVFROD�p�PXLWR�DQWLJD�H�D�TXDGUD�GD�HVFROD�p�
XP� EDUUDFmR� FREHUWR� GH� ³EUDVLOLW´� H� VHP� YHVWLiULRV�� EDQKHLURV� RX� ELFDV� GH� iJXD��2� ILQDO� GD�
UHIRUPD�FRLQFLGH�FRP�R�FRPHoR�GH�XPD�QRYD�JUHYH��Mi�QR�FRPHoR�GD�QRYD�DGPLQLVWUDomR�GR�
SUHIHLWR�'XOFLRPDU�&RVWD��1R�HQWDQWR��GHYLGR�j�SDUDOLVDomR�SDUD�DV�REUDV��D�HVFROD�GHFLGH�QmR�
SDUWLFLSDU�GD�JUHYH�HP��������

'H�DFRUGR�FRP�RV�TXDGURV�D� VHJXLU�SRGH�VH�REVHUYDU�TXH�RV� VXMHLWRV�GD�SHVTXLVD�GD�
(VFROD�³3Ui[LV´�VmR�IRUPDGRV�SRU�XPD�HTXLSH�FRP�UHODWLYD�H[SHULrQFLD���(QWUH�RV�SURIHVVRUHV��
����SRVVXHP�HQWUH���H����DQRV�GH�PDJLVWpULR��HQTXDQWR�RXWUD�SDUFHOD����������SRVVXL�HQWUH�
���H���� DQRV�GH�PDJLVWpULR��(QWUH����H����DQRV�� FHUFD���������4XDVH� WRGRV�SRVVXHP�QtYHO�
VXSHULRU� ������� DOJXQV� ����� FRP� HVSHFLDOL]DomR� ODWX�VHQVX� ������ H� DSHQDV� XP� FRQVHUYD� D�
�������������������������������������������������
����$�GLVSDULGDGH�GH�VDOiULRV�SRU�HVWDGRV���FRPR�3HUQDPEXFR��FXMR�VDOiULR�EDVH�GH�XP�IXQFLRQiULR�GH�HVFROD�p�GH�
5���������H�5���������GH�XP�SURIHVVRU�SDUD����KRUDV�GH�VHUYLoR���2X�VHMD��SURIHVVRUHV�H�IXQFLRQiULRV�GH�HVFROD�
QDTXHOH�HVWDGR�JDQKDP�PHQRV�TXH�XP�VDOiULR�PtQLPR���$WXDOPHQWH��D�PpGLD�QDFLRQDO�GH�VDOiULRV�ILFD�HP�WRUQR�
GH�5���������D�5����������
�&17(��GLVSRQtYHO�HP�KWWS���ZZZ�FQWH�RUJ�EU�LQIRUPD�FQWHLQIRUPD����KWP�
�
��
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IRUPDomR� HP� QtYHO�PpGLR��$� IDL[D� HWiULD� GRV� GRFHQWHV� VLWXD�VH� HQWUH� DTXHOHV� TXH� SRVVXHP�
PHQRV�GH����DQRV��������DTXHOHV�TXH�SRVVXHP�HQWUH����H����DQRV��������VHQGR�TXH�D�PDLRULD�
������ p� FRPSRVWD� SRU� HGXFDGRUHV� FRP�PDLV� GH� ��� DQRV� GH� LGDGH��$�PDLRULD� SRVVXL� GXSOD�
MRUQDGD�� WUDEDOKDQGR�QR��R��H��� �� � WXUQRV��VHQGR�TXH�DOJXQV�QR��R� �H��R�� WXUQRV��4XDVH� WRGRV�
WUDEDOKDP�FRP�&%�,�H�&%�,,��������VHQGR�TXH�DOJXQV�WUDEDOKDP�FRP�6DOD�GH�/HLWXUD�H�(G��
,QIDQWLO������H�RXWURV�GRLV�VmR�&RRUGHQDGRUHV�3HGDJyJLFRV��������

2�TXDGUR�WRWDO�GH�GRFHQWHV�GR��R��WXUQR�p�FRPSRVWR�SRU����SURIHVVRUHV��VHQGR�TXH��R�
PHVPR�Q~PHUR� WUDEDOKD� QR� �R�� WXUQR��(P�JHUDO� VmR� SURIHVVRUHV� GH� GXSOD� MRUQDGD� ���� KRUDV�
VHPDQDLV���VHQGR����K�QR��R��H����K�QR��R�WXUQR��(VVD�GXSOD�MRUQDGD�GH�WUDEDOKR��DSHVDU�GH�VHU�
HVWDIDQWH� H�� PXLWDV� YH]HV�� LPSURGXWLYD�� WUD]� HP� VL� XPD� FHUWD� IDFLOLGDGH�� HOH� SHUPLWH� TXH� D�
DUWLFXODomR�HQWUH�RV�GRLV�WXUQRV���R��H��R���VH�Gr�GH�PDQHLUD�PDLV�FRQFUHWD��7DOYH]�WHQKD�VLGR�
HVVH�R�SULQFLSDO�PRWLYR�GR�3URMHWR�(VFROD�&DEDQD�WHU�VLGR�PDLV�EHP�GLVFXWLGR�HQWUH�HVVHV�GRLV�
WXUQRV�H�PHQRV�HQWUH�R��R��H�R��R��WXUQRV��2XWUR�PRWLYR�p�TXH�HVVHV�WXUQRV�VmR�FRPSRVWRV�SRU�
SURIHVVRUHV�SHGDJyJLFRV��FRP�FDUJD�KRUiULD�FRPSOHWD��LVWR�p��SDVVDP�R�WXUQR�LQWHLUR�QD�HVFROD�
QD�PHVPD�WXUPD��&RPR�Mi�YLPRV�DQWHULRUPHQWH��RV�SURIHVVRUHV�GH�GLVFLSOLQDV��KRUD�DXOD���SRU�
WHUHP�R�KRUiULR�PDLV�IUDJPHQWDGR��JHUDOPHQWH�HP�PXLWDV�HVFRODV��WHP�PDLV�GLILFXOGDGHV�HP�
VH� DUWLFXODU� FRP� VHXV� SDUHV�� 7DOYH]� HVVH� VHMD� XP� GRV� SULQFLSDLV�PRWLYRV� GH� HOHV� QmR� WHUHP�
FRQVHJXLGR�R�PHVPR�³DYDQoR´�GH�VHXV�FROHJDV�GH��R��H��R�� WXUQR�GD�PHVPD�HVFROD��([LVWHP�
RXWUDV�UD]}HV��p�FODUR��FRPR�Mi�REVHUYDPRV�DR�ORQJR�GHVWD�GLVVHUWDomR����

48$'52�;;�±�'LVFULPLQDomR�*HUDO�GRV�6XMHLWRV�GD�3HVTXLVD�
3URIHVVRU� )RUPDomR� 6H[R� *��

(WiULR�
7XUQRV�
GH�

7UDEDOKR�
7HPSR�
GH�&%�

$WXDomR�
3URILVVLRQDO�

([SHULrQFLD�
'RFHQWH�

3��� (��)tVLFD��3yV�/��6�� )� ��� �R���H������ ���DQRV� &%,�H�&%,,� ��DQRV�
3��� 3HGDJRJLD�0DJLVWpULR� )� ��� �R���H����� ���DQRV� &%,�H�&%,,� ���DQRV�
3��� 3HGDJRJLD�0DJLVWpULR� )� ��� �R���H����� ���DQRV� &%,�H�&%,,� ���DQRV�
3��� 3HGDJRJLD�0DJLVWpULR� )� ��� �R���H����� ��DQRV� &%,�H�&%,,� ���DQRV�
3��� 3HGDJRJLD�0DJLVWpULR� 0� ��� �R���H����� ��DQRV� &%,�H�&%,,� ��DQRV�
3��� /LF��HP�/HWUDV� )� ��� �R��H��R�� ��DQRV� &%,�H�&%,,� ��DQRV�
3��� 3HGDJRJLD�3yV�/��6�� )� ��� �R���H����� ���DQRV� &%,�H�&%,,� ���DQRV�
3��� 3HGDJRJLD�$GP��(VF�� )� ��� �R���H����� ��DQRV� &%,�H�&%,,� ��DQRV�
3��� /LF��HP�(G��)tVLFD� )� ��� �R��� �� �� �� H�

�R���
���DQRV� &%,�&%,,� H�

&%,,,�
���DQRV�

3���� /LF��HP�(G��$UWtVWLFD� 0� ��� �R���H����� ��DQRV� &%,�H�&%,,� ��DQRV�
3���� 3HGDJRJLD�0DJLVWpULR� )� ��� �R���H����� ���DQRV� &%,�H�&%,,� ���DQRV�
3���� 0DJLVWpULR�0pGLR� )� ��� �R���H����� ���DQRV� $OID�H�&%,� ���DQRV�
3���� 3HGDJRJLD�0DJLVWpULR� )� ��� �R���H����� ��DQRV� (�,��H�&%,� ���DQRV�
3���� /LF��HP�/HWUDV� )� ��� �R���H����� ���DQRV� (��,��H�6�/�� ���DQRV�
3���� 3HGDJRJLD�0DJLVWpULR� )� ��� �R���H����� ��DQRV� &%,�H�&%,,� ��DQRV�
)RQWH��,QIRUPDo}HV�REWLGDV�QDV�HQWUHYLVWDV�FRP�RV�SURIHVVRUHV�GD�HVFROD�

Created by Neevia Personal Converter trial version http://www.neevia.com

http://www.neevia.com


�

� ����

4XDGUR�;;,���$�'LYHUVLGDGH�GH�)RUPDomR�H�([SHULrQFLD�3URILVVLRQDO�GRV�6XMHLWRV�
GD�(VFROD�3HVTXLVDGD�
9DULiYHLV� 1��GH�SURIHVVRUHV��1 ���� 3URIHVVRUHV���
)RUPDomR�
0DJLVWpULR��QtYHO�PpGLR���
0DJLVWpULR�6XSHULRU��/LFHQFLDWXUD�3OHQD��
3yV�*UDGXDomR��ODWR�VHQVX���
3yV�*UDGXDomR��VWULFWR�VHQVR��

�
���
���
���
���

�
���
�����
����
���

6H[R�0DVFXOLQR�
�����������)HPLQLQR�

�
���
���

�
����
����

*UXSR�(WiULR�
0HQRV�GH����DQRV�
'H����D����DQRV�
0DLV�GH����DQRV��

�
���
���
���

�
����
����
����

&DUJD�+RUiULD�GH�7UDEDOKR�
���KRUDV�VHPDQDLV�
0DLV�GH����KRUDV�VHPDQDLV�

�
���
���

�
����
���

5HQGD�
0HQRV�GH���VDOiULRV�
'H���D����VDOiULRV�
0DLV�GH����VDOiULRV�

�
���
���
���

�
����
����
���

$WXDomR�3URILVVLRQDO�
(GXFDomR�,QIDQWLO�
&LFOR�%iVLFR�,�H�,,�
&LFOR�%iVLFR�,,�H�,,,�
+RUiULRV�GH�7UDEDOKR�3HGDJyJLFR�
&RRUGHQDGRU�3HGDJyJLFR�

�
���
���
���
���
���

�
����
����
���
���
����

([SHULrQFLD�'RFHQWH�
GH���D����DQRV��
GH����D����DQRV�
GH����D����DQRV�

�
���
���
���

�
�������
�������
�������

)RQWH��,QIRUPDo}HV�REWLGDV�QDV�HQWUHYLVWDV�FRP�RV�SURIHVVRUHV�GD�HVFROD��
�
����$�(VFROD�³3Ui[LV´��H�R�3URMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��
�

$� (VFROD� ³3Ui[LV´� VRIUHX�� FRPR� WRGDV� DV� HVFRODV� GD� UHGH�� DV� FRQVHT�rQFLDV� GDV�
LQVHJXUDQoDV�H�RVFLODo}HV�GD�HTXLSH�GD�6(0(&�QD�LPSODQWDomR�GD�3ROtWLFD�(GXFDFLRQDO�SDUD�
R�0XQLFtSLR� GH� %HOpP��'HQWUR� GHVVD� SROtWLFD�� D� (VFROD� &DEDQD� IRL� D� TXH�PDLV� VHQWLX� HVVH�
UHIOH[R�QD�VXD�LPSODQWDomR��

(�R�WHPD�JHUDGRU�Vy�IRL�LPSODQWDGR�GHQWUR�GDV�HVFRODV�D�SDUWLU�GH�������e�
SRU� LVVR� TXH� HX� WH� GLVVH� TXH� IRL� LPSODQWDGD� D� (VFROD� &DEDQD�� PDV� � HP�
FRPSHQVDomR�RV�WHPDV�*HUDGRUHV�Vy�IRUDP�GHVHQYROYLGRV�D�SDUWLU�GH�������
(�JUDQGH�SDUWH�GDV�HVFRODV��D�SDUWLU�GH�������)RL�TXDQGR�D�UHGH�PXQLFLSDO�
FRPHoRX�D�WHU�DV�IRUPDo}HV�PDLV�SUHFLVDV��FRORFDU�RV�WpFQLFRV�QDV�HVFRODV�
SDUD� GHVHQYROYHU� GH� IDWR� R� WHPD� JHUDGRU�� (QWmR�� SRU� LVVR� QmR� VH�
GHVHQYROYLD�D�TXHVWmR�GD�UHDOLGDGH�GR�HGXFDQGR�HQTXDQWR�LVVR��3URIHVVRUD�
3��������&%,�H�&%,,���
�
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'H�DFRUGR�FRP�R�UHODWR�GRV�VXMHLWRV�SURIHVVRUHV�GD�(VFROD�³3Ui[LV´��DV�GLVFXVV}HV��GH�
IDWR��GRV�7HPDV�*HUDGRUHV�WHULDP�FRPHoDGR�QR�VHJXQGR�VHPHVWUH�GH�������$�QRYD�GLUHomR�GD�
HVFROD� DVVXPH� HP� GH]HPEUR� GH� ����� H� FRPDQGD� R� SURFHVVR� GH� LPSODQWDomR� GR� 3URMHWR�
,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��&RP�D�SUHVHQoD�GR�SURIHVVRU�$QWRQLR�*RXYrD�� IRUDP�
RUJDQL]DGRV� VHPLQiULRV� SDUD� D� GLVFXVVmR� GD� SURSRVWD�� 2V� VHPLQiULRV� GLVWULWDLV� IRUDP�
UHDOL]DGRV�QD�(VFROD�³3Ui[LV´�HQWUH�DEULO�H�PDLR�GH��������2�VHPLQiULR�GD�(VFROD�³3Ui[LV´�IRL�
UHDOL]DGR�HP�XP�GLD�SHOD�SDUWH�GD�PDQKm�H�VHUYLX�SDUD�GHPRQVWUDU�RV�HTXtYRFRV�GD�SURSRVWD�
TXH� HVWDYD� VHQGR� HQFDPLQKDGD�� *RXYrD� GHVFRQVWUXLX� D� SURSRVWD� TXH� HVWDYD� PDLV� SDUHFLGD�
FRPD�D�3HGDJRJLD�GH�3URMHWRV�GR�TXH�FRP�D�SURSRVWD�GRV�7HPDV�*HUDGRUHV����

4XDQGR�QyV�DSUHVHQWDPRV�HVVH�WUDEDOKR�TXH�HVWDYD�VHQGR�GHVHQYROYLGR��RV�
GHPDLV�SHUVRQDJHQV�� RV�GHPDLV� HGXFDGRUHV� VH�GHVHVWDELOL]DUDP��$�HTXLSH�
WpFQLFD� GD� HVFROD� VH� GHVHVWDELOL]RX�� (� DJRUD�� DJRUD� D� JHQWH� YDL� WHU� TXH�
FRUUHU� DWUiV� GR� SUHMXt]R�� 1D� YHUGDGH�� D� JHQWH� HVWDYD� WUDEDOKDQGR� D�
SUREOHPiWLFD�GR�OL[R��(�XP�GRV�REMHWLYRV�QRVVRV�HUD�FRQVWUXLUPRV�SURMHWRV�
SDUD� GHVSHUWDU� D� FRQVFLrQFLD� HFROyJLFD� GRV� PRUDGRUHV� H� WDO�� (� QyV�
DSUHVHQWDPRV� R� SURMHWR�� $t� R� *RXYrD� DFKRX� LQWHUHVVDQWH� R� SURMHWR� PDV�
GLVVH�TXH�HUD�ERP�TXH�QyV�WLYpVVHPRV�FODUR�TXH�Ki�GLIHUHQoD�GR�SRQWR�GH�
YLVWD� WHyULFR�� HSLVWHPROyJLFR� GD� 3HGDJRJLD� GRV� 3URMHWRV� SDUD� RV� 7HPDV�
*HUDGRUHV��$�3HGDJRJLD�GRV�3URMHWRV�HOD�YHP�FRP�R�LQWXLWR�GH�IDFLOLWDU�D�
DERUGDJHQV� GRV� HOHPHQWRV�� GRV� FRQWH~GRV�� (OD� QmR� DYDQoD� DOpP� GLVWR�
�3URIHVVRU�3��������&%,�H�&%,,���

�
(UD� HYLGHQWH� TXH� RV� SURIHVVRUHV� GD� HVFROD� HVWDYDP� LQVHJXURV� TXDQWR� DR� FDPLQKR� D�

VHJXLU��1D�YHUGDGH�D�HVFROD�QmR�HVWDYD�GHVHQYROYHQGR�RV�7HPDV�*HUDGRUHV��)RL�SUHFLVR�XPD�
UHGLVFXVVmR� GH�PRGR� TXH� D� HVFROD� SXGHVVH� UHID]HU� VHX� SHUFXUVR� H� EXVFDU� VH� DSUR[LPDU� GRV�
SUHFHLWRV�IUHLULDQRV��

�
$QWHV� GD� YLVLWD� GR� SURIHVVRU� $QWRQLR� *RXYrD� D� JHQWH� WLQKD� XPD� OHYH�
FRPSUHHQVmR� VREUH� RV�7HPDV�*HUDGRUHV� DWp� SRUTXH� QmR� VH� WLQKD� IHLWR�RV�
HVWXGRV�SDUD�JHQWH�FKHJDU�DR�TXH�HUD��(�D�JHQWH�DFDEDYD�FRQIXQGLQGR�FRP�
D� 3HGDJRJLD� GRV� 3URMHWRV�� $� JHQWH� HOHJHX� XP� � SURMHWR� SDUD� VHU�
GHVHQYROYLGR�H�QmR�HUD�SRU�Dt��e�EHP�GLIHUHQWH��$t��R�TXH�TXH�DFRQWHFHX"�
$Wp�SHOD�IDOWD�GH�HVWXGRV�VREUH�R�WHPD��'HSRLV�GHVVDV�SDOHVWUDV�GR�$QWRQLR�
*RXYrD�� QyV� WLYHPRV� XPD�QRomR�GR� TXH� HUD� R� WHPD�JHUDGRU�� IRL� TXH� QyV�
FRQVHJXLPRV�YHU�VH�HUD�YLiYHO�FRQVHJXLUPRV�GHVHQYROYHU�HVVH�WHPD�JHUDGRU�
QD�VDOD��$QWHV�VH�ID]LD"�1mR��'HSRLV�GHVVD�SDOHVWUD�GH�GRLV�GLDV��GH�FXUVR�
GR� $QWRQLR� *RXYrD�� TXH� FRQVHJXLPRV� GHVHQYROYHU� PHOKRU� D� TXHVWmR� GR�
WHPD� JHUDGRU�� GR� SURFHVVR� GH� FRPR� FRQVWUXLU� DV� DXODV� YLD� WHPD�
JHUDGRU��3URIHVVRU��3��������&%,�H�&%�,,���
�
�
1mR� KRXYH� XP� DSURIXQGDPHQWR� GR� SRQWR�GH�YLVWD� WHyULFR� PHVPR� VREUH�
HVVDV�QXDQFHV��TXH�DFRQWHFHUDP� WDQWR�QD� LPSOHPHQWDomR�GR�3DXOR�)UHLUH�
FRPR� QDV� HVFRODV� SURSULDPHQWH� IRUPDLV���2� SULPHLUR� PRPHQWR� IRL� XP�
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FKRTXH��$�SURSRVWD�HVWDYD�VHQGR�GHVHQYROYLGD�QD�UHGH��PDV�DV�HVFRODV�QmR�
WLQKDP�DLQGD�VH�DSURSULDGR�GD�GLVFXVVmR��1mR�WtQKDPRV�QRV�DSURSULDGR�GD�
GLVFXVVmR��(� WLYH�RSRUWXQLGDGH�GH�SDUWLFLSDU�GH� YiULRV�PRPHQWRV�GD� UHGH�
RQGH� KRXYH� XPD� LQLFLDWLYD� GH� VRFLDOL]DomR� GR� WUDEDOKR� GHVHQYROYLGR�
�3URIHVVRU�3��������&%,�H�&%�,,���
�
�

'HSRLV�GD�LQWHUYHQomR�GR�SURIHVVRU�$QW{QLR�*RXYrD��D�HVFROD�VH�YROWRX�SDUD�R�TXH�VH�
SRGHULD� FKDPDU� GH� ³FDPLQKR� FRUUHWR´� SDUD� D� DSOLFDomR� GRV� 7HPDV� *HUDGRUHV�� 6HJXQGR� D�
6(0(&��R�7HPD�*HUDGRU��
��HVWi�SUHVHQWH�QD�IDOD�GD�FRPXQLGDGH����p�R�OLPLWH�GH�FRPSUHHQVmR�TXH�D�FRPXQLGDGH�SRVVXL�
GH� VXD� UHDOLGDGH�� �� DSUHVHQWD�VH� GH� XPD� IRUPD� HVWDQTXH� �OLPtWURIH��� �� VXD� YLYrQFLD� H�
FRQFUHWXGH� SHUPLWHP� VROXo}HV� LVRODGDV� H� SRQWXDLV�� �� p� SULYLOHJLDGR� SHOD� GLPHQVmR� GR�
H[LVWHQFLDO� �GR� VHU��� �� SHGDJRJLFDPHQWH� SRGH� VHU� FRQVLGHUDGR� FRPR� LQWHUIDFHV� HQWUH�
FRQKHFLPHQWRV� H� VDEHUHV�� �� p� HVVHQFLDOPHQWH� TXDOLWDWLYR�� �� HSLVWHPRORJLFDPHQWH� SRGH� VHU�
UHGX]LGR� D� SDUWLU� GRV� FRQKHFLPHQWRV� GDV� GLIHUHQWHV� iUHDV�� �� p� R� SRQWR� GH� SDUWLGD� SDUD� D�
RUJDQL]DomR�GLDOyJLFD�GD�SURJUDPDomR��%(/e0����������H������

�
$�SHVTXLVD�VyFLR�DQWURSROyJLFD�GHYHULD�VHU� IHLWD�FRP�YLVLWDV�jV�FDVDV�GRV�PRUDGRUHV��

jV�HQWLGDGHV��DR�FRPpUFLR��LVWR�p��RXYLU�DV�IDODV�GD�FRPXQLGDGH��$R�ODGR�GLVVR��QXPD�SHVTXLVD�
SDUDOHOD�� GRFXPHQWDO�� p� SUHFLVR� RUJDQL]DU� RV� GDGRV� GD� PLFUR�HVWUXWXUD� ORFDO�� (P� UHODomR� j�
DQiOLVH�H�VHOHomR�GDV�IDODV�HODV�SRGHP�VHU��'HVFULWLYD��Vy�GHVFUHYH�R�SUREOHPD��$QDOtWLFD��ID]�
XPD�DQiOLVH�GR�SUREOHPD��3URSRVLWLYD��SURS}H�VROXo}HV��DOWHUQDWLYDV�SDUD�R�SUREOHPD��$OJXQV�
HOHPHQWRV� GD� HVWUXWXUD� VyFLR�HFRQ{PLFD� SRGHP� HVWDU� SUHVHQWHV� QDV� IDODV�� PDV� GH� IRUPD�
LQFRQVLVWHQWH�� DSUHVHQWD�VH�GH� IRUPD�GLIXVD�H� LPHGLDWD��QmR� DUWLFXODQGR�VHX�VLJQLILFDGR�QXP�
FRQWH[WR�PDLV�DPSOR��$V�IDODV�GD�FRPXQLGDGH�GHYHP�H[SOLFLWDU�XP�³OLPLWH�H[SOLFDWLYR´��RX�
VHMD�� D� YLVmR� LQJrQXD� GD� FRPXQLGDGH� �VHQVR� FRPXP�� GHYH� VHU� VXSHUDGD�� FDUDFWHUL]DQGR�VH�
FRPR�FRQWUDSRQWR�j�YLVmR�GR�HGXFDGRU��3RU�LVVR��GHYHP�VHU�VHOHFLRQDGDV�IDODV�TXH�H[SUHVVHP�
YLV}HV� GH� PXQGR�� DTXHODV� TXH� SRVVLELOLWDP� SHUFHEHU� R� FRQIOLWR�� D� FRQWUDGLomR� VRFLDO� H��
VREUHWXGR��TXH�VHMDP�VLWXDo}HV�VLJQLILFDWLYDV�GR�SRQWR�GH�YLVWD�GDV�FRPXQLGDGHV�LQYHVWLJDGDV��
$V� REVHUYDo}HV�� LQIHUrQFLDV� H� LQWHUSUHWDo}HV� GR� JUXSR� SHVTXLVDGRU� VmR� IXQGDPHQWDLV�� 1R�
HQWDQWR�� QD� VHOHomR� p� VHPSUH� GHVHMiYHO� TXH� DV� IDODV� GD� FRPXQLGDGH� H� GRV� DOXQRV� JDQKHP�
PDLRU� GHVWDTXH�6HQGR� DVVLP�� SRGHPRV� LQGLFDU�� GH� IRUPD� HVTXHPiWLFD�� D� QRomR� GRV� 7HPDV�
*HUDGRUHV��

�
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7(0$�*(5$'25�
9LVmR�GD�FRPXQLGDGH�HP�UHODomR�j�SUREOHPiWLFD��
&2175$�7(0$�
9LVmR�GRV�HGXFDGRUHV��
([SOLFDomR�GR�FRQKHFLPHQWR�SURGX]LGR�KLVWRULFDPHQWH��FLHQWtILFR���
48(67­2�*(5$'25$�
3UREOHPDWL]DomR� GD� YLVmR� GH� PXQGR� GRV� DOXQRV� H� FRPXQLGDGH� FRP� D� GRV� HGXFDGRUHV��
(VWLPXODQGR�R�SURFHVVR�GLDOyJLFR�FUtWLFR��
2ULHQWDU� R� SURFHVVR� SHGDJyJLFR� QD� SHUVSHFWLYD� GH� GHVHQFDGHDU� R� SHUFXUVR� GLDOyJLFR� GH�
SUREOHPDWL]DomR�H�VXSHUDomR�GD�YLVmR�LQJrQXD�GD�FRPXQLGDGH��
3RGH�VHU�FRQWHPSODGD��D�SDUWLU�GH�TXHVW}HV�HVSHFtILFDV�GH�iUHDV��
5('(�7(0È7,&$�
'HQXQFLD� D� UHDOLGDGH�� DUWLFXODGD�� HVWDEHOHFHQGR� UHODo}HV� HQWUH� DVSHFWRV� GD� UHDOLGDGH� VRFLDO�
ORFDO� H� HOHPHQWRV� GD� HVWUXWXUD� VRFLDO� PDLV� DPSOD�� H[LJLQGR� SDUD� VXD� FRQVWUXomR�� GLIHUHQWHV�
VDEHUHV��
&RUUHVSRQGH�D�XP�PDSD�GDV�UHODo}HV�VyFLDV�FRQWH[WXDOL]DGDV��FXMR�SDSHO�SHGDJyJLFR�p�R�GH�
QRUWHDU�D�FRQVWUXomR�GH�SURJUDPDo}HV�TXH�DERUGHP�XPD�GHWHUPLQDGD�WHPiWLFD���
352*5$0$d­2�
7ySLFRV� GRV� FRQKHFLPHQWRV� SDUD� GDU� FRQWD� GH� SUREOHPDWL]DU� H� DPSOLDU� D� FRPSUHHQVmR� GR�
7HPD�*HUDGRU�YLVDQGR�VXD�VXSHUDomR��
1HJRFLDomR� HQWUH� RV� HGXFDGRUHV�� GRV� FRQKHFLPHQWRV� H� GDV� UHODo}HV� GD� UHGH� TXH� FDGD� iUHD�
SUHWHQGH�WUDEDOKDU��
3UHSDUDomR�GH�SURJUDPDo}HV�LQWHUGLVFLSOLQDUHV��
$8/$6�
3ODQHMDPHQWR�GH�DWLYLGDGHV�SDUD�VDOD�GH�DXOD��
'HVYHODPHQWR�GR�7HPD�*HUDGRU��VXSHUDomR��
�
� � � (5��(678'2�'$�5($/,'$'(��
(648(0$�� 2&��25*$1,=$d­2�'2�&21+(&,0(172��
� � � $&��$3/,&$d­2�'2�&21+(&,0(172� �
�

'HPpWULR� 'HOL]RLFRY� �������� ID]HQGR� XPD� OHLWXUD� GR� FDStWXOR� ,,,� GD�
³3HGDJRJLD�GR�2SULPLGR´��LGHQWLILFRX���HWDSDV�RUJDQL]DWLYDV�GR�SURFHVVR��
��� /HYDQWDPHQWR� 3UHOLPLQDU�� $QiOLVH� GDV� 6LWXDo}HV� U� HVFROKD� GDV�
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FRGLILFDo}HV�� ��� 'LiORJRV� 'HVFRGLILFDGRV�� ��� 5HGXomR� 7HPiWLFD�� ���
7UDEDOKR�HP�6DOD�GH�$XOD���'$�6,/9$��������
�2� HVWXGR� GD� UHDOLGDGH� IRL� UHDOL]DGR� FRP� D� SDUWLFLSDomR� GH� WRGRV� RV� SURIHVVRUHV� GD�

(VFROD� ³3Ui[LV´�� 3UHVXPLPRV� TXH�� SHOD� IDOWD� GH� VHJXUDQoD� RX� SHOD� IDOWD� GH� WHPSR� �VHJXQGR�
VHPHVWUH� GH� ������� D� SHVTXLVD� VyFLR�DQWURSROyJLFD� IRL� UHDOL]DGD� QD� SUySULD� HVFROD� H� QmR� QD�
FRPXQLGDGH��FRPR�RULHQWD�RV�SUHFHLWRV�IUHLULDQRV��$�FRPXQLGDGH�IRL�FRQYRFDGD��VH�GHVORFRX�
DWp� D� HVFROD� H� UHVSRQGHX� D� XP� TXHVWLRQiULR� RUJDQL]DGR� SRU� XP� JUXSR� GH� SURIHVVRUHV� H�
WpFQLFRV��(VVH�TXHVWLRQiULR�IRL�DSOLFDGR�DRV�SDLV�H�DOXQRV�������DQRV���H�WLQKD�FRPR�REMHWLYR�
YHULILFDU� R� SHUILO� VyFLR�HFRQ{PLFR� GD� FRPXQLGDGH�� YHULILFDU� FRPR� RV� SDLV� YLDP� R� WUDEDOKR�
GHVHQYROYLGR�SHOD�HVFROD�H��WDPEpP��FRPR�HVVHV�VXMHLWRV�VH�YLDP�HQTXDQWR�SHVVRDV��HQTXDQWR�
FLGDGmRV��TXDO�D�VXD�H[SHFWDWLYD�GH�YLGD���

2�TXHVWLRQiULR�WUDEDOKRX�FRP����WUrV��YDULiYHLV��R�HX��R�DVSHFWR�VyFLR�HFRQ{PLFR�H�D�
YLVmR�GD�HVFROD���

3DUD� HVVH� TXHVWLRQiULR� FRQVWLWXtPRV� XPD� FRPLVVmR� GH� HGXFDGRUHV� TXH�
IRUPXODUDP�DV�SHUJXQWDV�� QD� YHUGDGH�� HODV� HVWDYDP�GLUHFLRQDGDV� HP� WUrV�
DVSHFWRV�� R� SULPHLUR� DVSHFWR� p� VDEHUPRV� D� VLWXDomR� VyFLR�HFRQ{PLFD� GDV�
SHVVRDV�TXH�HVWiYDPRV�HQWUHYLVWDQGR��2�VHJXQGR�DVSHFWR�HUD�VDEHU�D�YLVmR�
TXH�HODV�HVWDYDP�WHQGR�GD�HVFROD��TXDO�D�DYDOLDomR�TXH�HODV�HVWDYDP�WHQGR�
GD�HVFROD��(�R�WHUFHLUR�DVSHFWR��TXDO�p�D�H[SHFWDWLYD�TXH�HODV�WrP�GR�SRQWR�
GH�YLVWD�GR�HX��&RPR�p�TXH�HOD�HVWDYD�VH�YHQGR�HQTXDQWR�SHVVRD��(QWmR��DV�
SHUJXQWDV� HVWDYDP� GLUHFLRQDGDV� D� LVVR�� 3DUD� YRFr� WHU� XPD� LGpLD�� XPD�
SHUJXQWD� TXH� IRL� R� FHUQH�GD� QRVVD� UHGH� WHPiWLFD�� TXH� VHUYLX�GH� HOHPHQWR�
SDUD�JHQWH�PRQWDU�R�QRVVR� WHPD�JHUDGRU��TXDO�HUD�R�VRQKR�GHOD"�4XDO�R�
VRQKR�GD�SHVVRD"�$�SHUVSHFWLYD�GH�YLGD"�3URIHVVRU�3��������&%,�H�&%�,,���
�

��������$�SDUWLU�GR�SUHHQFKLPHQWR�GRV�TXHVWLRQiULRV�IRL�GHVLJQDGD�XPD�FRPLVVmR�GH�SURIHVVRUHV�
H�WpFQLFRV�SDUD�ID]HU�R�WUDWDPHQWR�GRV�GDGRV��(VVD�PHVPD�FRPLVVmR�PRQWRX�D�UHGH�WHPiWLFD�D�
SDUWLU�GDV�IDODV�PDLV�VLJQLILFDWLYDV�GD�FRPXQLGDGH�H[SUHVVDV�QDV�UHVSRVWDV�GRV�TXHVWLRQiULRV��
1R�HQWDQWR��D�FRPXQLGDGH�QmR�SDUWLFLSRX�GD�PRQWDJHP�GD�UHGH�WHPiWLFD��

(�FRP�HVVH�TXHVWLRQiULR� IRL�GHSRLV�FRPSRVWR�XP�JUXSR�GH�SURIHVVRUHV�GD�
HVFROD��)RL�XPD�YRWDomR��)RL�SULPHLUR�SRU�+3��2V�JUXSRV�VH�RUJDQL]DUDP�
SDUD�DOJXPDV�IDODV�H�UHJLVWUDUDP�LVVR��(�GHSRLV�XP�JUXSR�PHQRU��FRP�XP�
UHSUHVHQWDQWH� SRU� +3� H� PDLV� D� HTXLSH� WpFQLFR�SHGDJyJLFD� GD� HVFROD�� 2�
WUDEDOKR�GR�JUXSR�IRL��VHOHFLRQDU�HVVDV�IDODV�H�RUJDQL]i�ODV�FRP�RV�WHPDV��
)DODV�HP�TXH�GL]LD�VH�PXLWR�GD�TXHVWmR�GR�SUREOHPDV�GD�YLROrQFLD��2�QRVVR�
EDLUUR��D�QRVVD�SHUVSHFWLYD�GH�YLGD�QHVWH�EDLUUR��FRPR�HOH�VH�GHX��&RPR�p�
TXH�D�FRPXQLGDGH�Yr�R�SUySULR�OXJDU�HP�TXH�PRUDYD�QD�pSRFD��SRUTXH�KRMH�
p�XPD�RXWUD�IRUPD�FRP�FHUWH]D��(�QD�pSRFD�HUD�UHDOPHQWH�XP�PRPHQWR�GH�
WUDQVLomR� GD� SUySULD� HVWUXWXUD� GR� EDLUUR�� (� QD� pSRFD� DV� TXHVW}HV� GH�
YLROrQFLD��GH�VHJXUDQoD��GH�VDQHDPHQWR��HODV�IRUDP�PXLWR�EHP�RUJDQL]DGDV�
H� DUWLFXODGDV� QDV� WHPiWLFDV� �)RPRV� HQFRQWUDQGR� WHPDV� HP� FDGD� IDOD� H� D�
SDUWLU�GHVVHV�WHPDV�HOHV�IRUDP�VH�UHSHWLQGR��2�WHPD�SULQFLSDO�IRL�XPD�IDOD��
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1mR� FRQVWUXtPRV� QHQKXPD� IUDVH�� QHQKXP� VORJDQ�� )RL� UHWLUDGR� GD� ³0HX�
VRQKR�p�VDLU�GHVVH�EXUDFR´��HP�TXH�HOH�UHIOHWLD�D�PDLRULD�GDV�RXWUDV�IDODV��
(OD�UHVXPLD�DV�RXWUDV� IDODV��3URIHVVRUD�3��������&%,�H�&%,,��JULIR�QRVVR��
/)&���
�

+RXYH�XPD�FULVH�QR�HQWHQGLPHQWR�GD�SURSRVWD�QR�LQtFLR�GH�������R�OHYDQWDPHQWR�IRL�
IHLWR� HP� �������0XLWDV� TXHVW}HV� VXUJLUDP� GDV� IDODV� GRV�PRUDGRUHV� GR� %DLUUR� GD� 3ULQFHVD��
FROHWD� GH� /L[R�� VDQHDPHQWR� EiVLFR�� VHJXUDQoD�� GHVHPSUHJR�� VH[XDOLGDGH�� YLROrQFLD� HQWUH�
RXWUDV��)RL�QRWDGD�HQWUH�HOHV�XPD�DOWD�EDL[R�HVWLPD���

$� HTXLSH� UHVSRQViYHO� SHOR� WUDWDPHQWR� GRV� GDGRV� H� SHOD�PRQWDJHP� GD� UHGH� WHPiWLFD�
HOHJHX�FRPR�7HPD�*HUDGRU�D�IDOD��³0HX�VRQKR�p�VDLU�GHVVH�EXUDFR´��

$� HVFROKD� GHVWH� WHPD� SHOD� FRPLVVmR� JHURX� XPD� SROrPLFD� PXLWR� JUDQGH� HQWUH� RV�
SURIHVVRUHV�GD�HVFROD��0XLWRV�GHOHV�QmR�TXHULDP�WUDEDOKDU�FRP�HVVH�WHPD���

3RVVR�HVWDU�HTXLYRFDGR��PDV�VDLU�GHVVH�EXUDFR�Mi�p�DOJR�SHMRUDWLYR��3RUTXH�
YRFr� ROKD� D� KLVWyULD� GR� EDLUUR����� &KHJXHL� DTXL� HP� �������(X� VRX� GH� XP�
EDLUUR� SUy[LPR� GDTXL�� GR� &DVWHOR�� 3ULQFHVD� HUD� D� PHVPD� FRLVD�� )RL�
GHVPHPEUDGR��4XDQGR�HX�FKHJXHL�DTXL�DV�UXDV�QmR�HUDP�DVIDOWDGDV��QmR�
SRVVXtD�XPD�LOXPLQDomR�DGHTXDGD��(�KRXYH�XPD�HYROXomR�DWp�R�PRPHQWR�
GD�HVFROKD�GR�WHPD��(VWDYD�QHVVH�SURFHVVR��HVWDYD�HYROXLQGR��$FUHGLWR�TXH�
DWp� D� PHQWDOLGDGH� GR� SUySULR� FLGDGmR�� GR� SUySULR� PRUDGRU� GDTXL�� (�
TXDQGR� WX� YHQV� GL]HU� ³VDLU� GHVVH� EXUDFR´�� YRFr� SHJD� HVVH� PRUDGRU� H� R�
FRORFD� GH� YROWD� QDTXHOD� VLWXDomR�� 'L]HQGR� TXH�� LQGHSHQGHQWH�� GHOH� WHU�
LOXPLQDomR�� XPD�PDFURGUHQDJHP�� RX� VHMD�� XP� VDQHDPHQWR�� H� GHOH� SRGHU�
PHOKRUDU�D� FDVD�GHOH�� R� ORFDO�GH�VXD�PRUDGD�� YRFr� FRORFD�HOH�GL]HQGR��R�
3ULQFHVD��YRFr�PRUD�QR�%DLUUR�GD�3ULQFHVD��3HUWR�GD�FDVD�GD�PLQKD�PmH�
H[LVWH�XP�ORFDO�FKDPDGR�³9LOD�GR�6RO´��DRQGH�QLQJXpP�DVVXPH�TXH�PRUD�
QD�³9LOD�GR�6RO´��(OHV�WrP�YHUJRQKD�GH�GL]HU�LVVR��(QWmR��TXDQGR�YRFr�GL]��
$K�� (X� PRUR� QR� &DVWHOR�� $K�� R� &DVWHOR�� EDLUUR� GH� PDUJLQDO�� 9RFr� WHP�
YHUJRQKD�GLVVR��2QGH�WX�PRUDV"�3ULQFHVD��(QWmR�ILFD�HVVD�FRLVD�SHMRUDWLYD��
�3URIHVVRU�3��������&%,�H�&%�,,���
�

1R�HQWDQWR��RXWURV�SURIHVVRUHV�SHUFHEHUDP�TXH�R�WHPD�UHSUHVHQWDYD�PHWDIRULFDPHQWH�
DV�FRQGLo}HV�VRFLDLV�HP�TXH�D�SRSXODomR�GR�EDLUUR�VH�HQFRQWUDYD��1R�HQWDQWR��

����� QR� HQWHQGLPHQWR�GH�DOJXQV�� LQFOXVLYH�GH�SURIHVVRUHV� WDPEpP��³VDLU�GR�
EXUDFR´��QyV�HVWDUtDPRV�GHQHJULQGR�D�LPDJHP�GR�EDLUUR��&KDPDQGR�SDUD�
R�ORFDO�GH�EXUDFR���0DV�D�TXHVWmR�QmR�p�HVVD����$�TXHVWmR�p��EXUDFR�GD�IDOWD�
GH�SHUVSHFWLYD��EXUDFR�GD�IDOWD�GH�VDQHDPHQWR��TXH�QD�pSRFD�DLQGD�HVWDYD�
VHQGR�YLDELOL]DGD��GD�YLROrQFLD�TXH�HUD�FUHVFHQWH�DTXL�QR�EDLUUR��(QWmR��IRL�
HVVD�D�TXHVWmR��,VWR�IRL�FRORFDGR�SDUD�D�FRPXQLGDGH��SDUD�RV�SURIHVVRUHV��
LVVR�IRL�XPD�IDOD�GH�XPD�SHVVRD�GD�FRPXQLGDGH��1mR�p�EXUDFR�QR�VHQWLGR�
OLWHUDO�� PDV� QR� VHQWLGR� ILJXUDGR�� GH� WXGR� DTXLOR� TXH� QyV� QmR� WtQKDPRV�
QDTXHOH�PRPHQWR���3URIHVVRU�3��������&%�,�H�&%�,,���
�

8PD� GDV� SURIHVVRUDV� RXYLGDV� FRORFRX� GH� PDQHLUD� EDVWDQWH� HTXLOLEUDGD� VXD� SRVLomR�
VREUH�D�SROrPLFD�GR�7HPD�*HUDGRU�HVFROKLGR��
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�
+RXYH�XPD�GLVFXVVmR��VLP��4XDQGR�YHLR��HOH�Mi�YHLR�WRGR�SURQWR��FRPR�XPD�
VXJHVWmR� SUD� VH� ID]HU� TXHVWLRQDPHQWRV�� $� HTXLSH� TXH� ILFRX� UHVSRQViYHO�
PRQWRX��HX�FUHLR�TXH�WHQKD�VLGR�XPD�HTXLSH��-i�YHLR�FRP�R�WHPD�JHUDGRU��D�
UHGH� WHPiWLFD�� WXGR�SURQWR�2V�TXHVWLRQDPHQWRV��DV� IDODV��$TXLOR� IRL� OLGR�H�
TXHVWLRQDGR��+RXYH�XPD�SROrPLFD�VREUH�R� WtWXOR�³PHX�VRQKR�p�VDLU�GHVVH�
EXUDFR´�� �3RU�TXH"��3RU�TXH�HUD�PXLWR�SHVDGR��FRPR�VH� IRVVH�SHMRUDWLYR��
&RPR�VH�R�WHPD�JHUDGRU�IRVVH�SHMRUDWLYR��³0HX�VRQKR�p�VDLU�GHVVH�EXUDFR´�
SRUTXH�HUD�SHVDGR�GHPDLV�FKDPDU�R�EDLUUR�GD�3ULQFHVD�GH�EXUDFR�0DV��IRL�
H[DWDPHQWH� D� IDOD� GH� XPD� SHVVRD� TXH�PRUDYD� DTXL�� (X� DFKR� TXH� IRL� XP�
WHPD�UHDOLVWD��)RL�SHVDGR��PDLV�DGHTXDGR��3RUTXH�FRQYHUVDQGR�FRP�HOHV��D�
JHQWH� Yr� TXH� HOHV� VH� VHQWHP� DVVLP�� 'i� SUD� SHUFHEHU� D� TXHVWmR� GD� EDL[D�
DXWR�HVWLPD��3URIHVVRUD�3���������(G��,QIDQWLO��H�6DOD�GH�/HLWXUD���

�
6XSHUDGR�DWUDYpV�GR�³FRQVHQVR´�HVVH�SULPHLUR�REVWiFXOR�GD�HVFROKD�GR�7HPD�*HUDGRU�

SULQFLSDO�� HUD�SUHFLVR� DJRUD�SUREOHPDWL]DU�RV�GLYHUVRV� VXEWHPDV�SUHVHQWHV�QDV�GLYHUVDV� IDODV�
VLJQLILFDWLYDV�GD�FRPXQLGDGH��(VVDV�SUREOHPDWL]Do}HV�VHUYLULDP�GH�VXEVWUDWR�SDUD�DV�TXHVW}HV�
JHUDGRUDV�TXH�LULDP�ID]HU�SDUWH�GR�SURJUDPD�FXUULFXODU�D�VHU�GHVHQYROYLGR�QDV�VDODV�GH�DXOD���

$� FRQVWUXomR� GD� 5HGH� 7HPiWLFD� IRL� GHVHQYROYLGD� SRU� XP� JUXSR� GH� SURIHVVRUHV� H�
WpFQLFRV� GD� HVFROD�� VHQGR� TXH� R� FULWpULR� SDUD� ID]HU� SDUWH� GHVVH� JUXSR� QmR� HUD� DOJR� IHFKDGR��
%DVWDYD� HVWDU� GLVSRVWR� D� FRODERUDU��7RGD� D� HVWUXWXUD� GD� SURSRVWD� ,QWHUGLVFLSOLQDU� YLD�7HPDV�
*HUDGRUHV�IRL�PRQWDGD�SHORV�SURIHVVRUHV�H�WpFQLFRV�GR����H�����WXUQRV��(VVHV�WXUQRV�DYDQoDUDP�
PXLWR�HP�UHODomR�DRV�GHPDLV���

$�5HGH�7HPiWLFD�IRL�FRQVWUXtGD�SURFXUDQGR�DEDUFDU�H�UHODFLRQDU�DV�GLYHUVDV�GLPHQV}HV�
VyFLR�HFRQ{PLFDV� H� FXOWXUDLV� HYLGHQFLDGDV� QDV� IDODV� GD� FRPXQLGDGH�� $� UHGH� WHPiWLFD� IRL�
GLYLGLGD�HP�WUrV�DVSHFWRV��$VSHFWRV�&XOWXUDLV��$VSHFWRV�(FRQ{PLFRV�H�$VSHFWRV�6RFLDLV��

�
�
�
�
�
�
�
�
�
�

�
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7HPD�*HUDGRU��0(8�621+2�e�6$,5�'(66(�³%85$&2´� �
&RQWUD� 7HPD�� 2� SURFHVVR� GH� PRGLILFDomR� HVWUXWXUDO� GR� EDLUUR� PHOKRUD� DV� FRQGLo}HV� GRV�
PRUDGRUHV�� QR� HQWDQWR� QmR� URPSH� FRP� R� DWXDO� VLVWHPD� VyFLR�HFRQ{PLFR� H� FXOWXUDO� GD�
VRFLHGDGH�TXH�p�IDWRU�GHWHUPLQDQWH�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD��

�
�
&RP�D�FRQVWUXomR�GD�5HGH�7HPiWLFD�H�D�VXSHUDomR�GR�HVWUDQKDPHQWR�LQLFLDO�FDXVDGR�

SHOD�HVFROKD�GR�7HPD�*HUDGRU��D�HVFROD�SDVVD�D�VH�SUHRFXSDU�HP�WUDQVIRUPDU�DTXHODV�IDODV�GD�
FRPXQLGDGH� HP� SURJUDPD� HGXFDWLYR�� HP� FXUUtFXOR�� 2V� VXEWHPDV� IRUDP� GLVWULEXtGRV� SHORV�

$63(&726�
&8/785$,6�

$63(&726�
(&Ð120,&26� � $63(&726�

62&,$,6�

(6&2/$� �
75$%$/+2�

9,2/Ç1&,$�

/$=(5� 3572-(72�'(�
9,'$� 25,(17$d­2�

6(;8$/�

6$1($0(172�

%$,;$�$872�(67,0$�

25*$1,=$d­2�
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+RUiULRV�3HGDJyJLFRV�� DV�+3¶V��$OJXQV� FULWpULRV� IRUDP� HVWDEHOHFLGRV� SDUD� FDGD� VXEWHPD�GH�
DFRUGR�FRP�R�&LFOR�+3�FRUUHVSRQGHQWH��

)RUDP�WUDEDOKDGRV�SRU�+3��3RU�VpULH��SRU�LGDGH�GH�DOXQR��HQWHQGHX"�3RU�
H[HPSOR��RULHQWDomR�VH[XDO� ILFRX�PDLV�GH�TXDUWD�VpULH�HP�GLDQWH��SDUR�RV�
DOXQRV� PDLRUHV]LQKRV�� SDUD� RV� DGROHVFHQWHV�� 1D� pSRFD� IRL� WUDEDOKDGD� D�
YLROrQFLD��D�RULHQWDomR�VH[XDO��6y�TXH�D�YLROrQFLD�IRL�WUDEDOKDGD�HP�WRGDV�
DV�VpULHV�$t��IRL�HVFROKLGR���6y�TXH�SRU�TXH�D�JHQWH�HVWDYD�FRP�XP�WHPD��QmR�
VLJQLILFDYD�TXH�D�JHQWH�QmR�SXGHVVH�LQWURGX]LU�RV�GHPDLV��'H�DFRUGR�FRP�D�
QHFHVVLGDGH�GD�WXUPD��7LSR�DVVLP���R�DOXQR�FKHJDYD�FRP�XP�SUREOHPD�QD�
VDOD�GH�DXOD��(OH�WH�UHODWD�DOJXP�SUREOHPD�TXH�HOH�VRIUHX�Oi�IRUD��$t��YRFr�
Mi�SHJDYD�HVVH�JDQFKR�SDUD�LQLFLDU�WXD�DXOD��SDUD�FRPHoDU�WXD�DXOD��

�
$� VHULDomR� DLQGD� ID]LD� SDUWH� GR� XQLYHUVR� GRV� SURIHVVRUHV�� WDQWR� TXH� D� IDOD� DQWHULRU�

DLQGD� VH� UHIHUH� D� VpULHV� H� QmR� D� FLFORV��(VVH� ORQJR� SURFHVVR� GH� FRQIOLWR� SDUD� D�PXGDQoD� GH�
FRQFHSomR�QD�HGXFDomR�LULD�DWUDYHVVDU�RV�RLWR�DQRV�GD�JHVWmR�SHWLVWD�FRP�UHVXOWDGRV�DLQGD�QmR�
WRWDOPHQWH�DYDOLDGRV��

0DV�� FRPR� WUDQVIRUPDU� DV� IDODV� GD� FRPXQLGDGH� HP� TXHVW}HV�JHUDGRUDV� QD� UHGXomR�
WHPiWLFD"�8PD�GDV�SURIHVVRUDV�PDLV� DILQDGDV� FRPR�R�SURFHVVR�GH� LPSODQWDomR� � GRV�7HPDV�
*HUDGRUHV�QD�(VFROD�3Ui[LV�DSRQWD�SDUD�D�VHJXLQWH�TXHVWmR��

7UDEDOKDPRV�FRP�R�VXEWHPD�GR�/L[R��1yV�SHJDPRV�DV�IDODV��RUJDQL]DPRV��
YLPRV�TXDO�p��FRPR�p�D�YLVmR�GD�FRPXQLGDGH�HP�UHODomR�D� LVVR� ��D�QRVVD�
YLVmR��D�YLVmR�TXH�D�HVFROD�GHYH�SURSRU��R�TXH�TXH�D�HVFROD�GHYH�DPSOLDU�
HP� UHODomR� jV� HVVDV� IDODV�� 2� TXH� TXH� D� HVFROD� DPSOLD�� 3RUTXH� D� HVFROD�
VHPSUH�YDL�WHU�TXH�YHU�D�PDLV��7HP�TXH�YHU�DOpP�GR�SURFHVVR��SRU�H[HPSOR�
GR�OL[R��(�D�SUREOHPDWL]DomR�p�WRGR�XP�HVWXGR��6DL�GR�VHQVR�FRPXP�SDUD�
XPD�YLVmR�PDLV�DPSOD��e�SUHFLVR� WHU�SDUD�TXH�D�JHQWH�SRVVD� LQWHUYLU�QRV�
QRVVRV� WUDEDOKRV�� QDV� FDXVDV� H�GHSRLV�RUJDQL]DU� LVVR�QR�SUySULR� WUDEDOKR�
SHGDJyJLFR� H� QR� FRWLGLDQR� GHOHV�� 3RUTXH�� LQFOXVLYH� R� OL[R�� SUHFLVDYD� VHU�
LQWHUYLGR��SUHFLVDYD�PRVWUDU�SDUD�HOHV�QmR�R�OL[R�SHOR�OL[R��PDV�SRUTXH�GR�
OL[R�� SRUTXH� DFXPXODYD�� TXH� KiELWR� p� HVVH� TXH� QD� pSRFD� DLQGD� H[LVWLD� GH�
MRJDU� R� OL[R� QRV� DVVRDOKRV�� 3RUTXH� QmR� HUD� DWHUUDGR�� SRUTXH� QmR� KDYLD�
EDQKHLUR�� SRUTXH� QmR� KDYLD� RQGH� HVFRDU� HVVH� OL[R�%XVFDPRV� WRGDV� DV�
SHUJXQWDV�SRVVtYHLV�SDUD�VH�SUREOHPDWL]DU�RV�WHPDV��3UHFLVDPRV�RUJDQL]DU��
Mi�KDYtDPRV�HVWXGDGR�LVVR�QR�SUySULR�WUDEDOKR��GXPD�TXHVWmR�PDFUR��GXPD�
TXHVWmR�PDLRU��SDUD�DV�PHQRUHV��SDUD�DV�PDLV�HVSHFtILFDV��)RL�GHVVD�IRUPD�
TXH� IRUDP� RUJDQL]DGDV� DV� SUREOHPDWL]Do}HV�� $LQGD� Ki� R� WySLFR� HP� TXH�
FRQKHFLPHQWR� FRQFHLWXDO� VH� WUDEDOKDULD� HVVHV� SUREOHPDV�� (� HVVHV� WySLFRV�
HP�FDGD�iUHD�GH�FRQKHFLPHQWR��7ySLFRV�GH�FRQKHFLPHQWR�VmR�RV�FRQFHLWRV�
EiVLFRV�LQVHULGRV�QHVVDV�TXHVW}HV��4XDLV�VmR�RV�FRQFHLWRV�PDLRUHV�SUD�TXH�
GHSRLV� SRVVDP� VHU� RUJDQL]DGRV�� (P� TXH� GLVFLSOLQD� HOD� �D� TXHVWmR�� p�
WUDEDOKDGD��HP�TXH�GLVFLSOLQD�HOD�SRVVD�VHU�PHOKRU�GLUHFLRQDGD��3URIHVVRUD�
3��������&%�,,�H�&%�,,,���
�

(VVH� HUD� XP� GRV� JUDQGHV� SUREOHPDV� HQIUHQWDGRV� SHORV� SURIHVVRUHV� H� SHOD� HTXLSH�
WpFQLFD�GD�HVFROD��1mR�KDYLD�H[SHULrQFLD�DQWHULRU�GR�FRPR�ID]HU��2V�SURIHVVRUHV�ID]LDP�H�LDP�
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SDUD�DV�UHXQL}HV�GH�+3�GLVFXWLU�R�TXH�WLQKD�VLGR�IHLWR��3RU�H[HPSOR��QR�VXEWHPD�/L[R�KRXYH�
XPD�JUDQGH�GLVFXVVmR�GH�FRPR�VH�GHYHULD�PRQWDU�DV�TXHVW}HV�JHUDGRUDV�D�SDUWLU�GRV�WHPDV�H�
VXEWHPDV�SURSRVWRV�SHOD�FRPXQLGDGH��1D�YHUGDGH��QDV�H[SRVLo}HV�GRV�DVVHVVRUHV�H[WHUQRV�QmR�
KRXYH�GLVFXVVmR�GH�FRPR�VH� IDULD�D�SUREOHPDWL]DomR�SDUD�D� UHWLUDGD�GDV�TXHVW}HV�JHUDGRUDV��
0XLWR�PHQRV�GH�FRPR�VH� IDULD�D� LQWHUGLVFLSOLQDULGDGH�QD�VDOD�GH�DXOD��)RL�PDLV�RX�PHQRV�R�
TXH�RFRUUHX� HP�6mR�3DXOR��D�HVFROD� VHULD� D� UHVSRQViYHO�SHOD� H[HFXomR�GR�SURMHWR����6H�QyV�
UHFXSHUDUPRV� R� SURFHVVR� GD� (VFROD� 3~EOLFD� 3RSXODU� GH� 6mR� 3DXOR� GD� JHVWmR� (UXQGLQD��
YHUHPRV�TXH�R�VFULSW� IRL�R�PHVPR��1R�HQWDQWR�� D�FULDWLYLGDGH�GRV�SURIHVVRUHV�H� WpFQLFRV�GD�
(VFROD�3Ui[LV���IRL�GHFLVLYD�QD�EXVFD�GH�XPD�VROXomR�TXH�YLDELOL]DVVH�HP�DOJXPD�PHGLGD�HVVD�
DOWHUQDWLYD���

1mR�KRXYH�GLVFXVVmR�GH�FRPR�VH�ID]HU�HVVD�LQWHUGLVFLSOLQDULGDGH�QD�VDOD�GH�
DXOD��2�*RXYrD�QmR�IDORX�GLVVR��1mR�KRXYH�HVVH�HQVDLR�2�TXH�KRXYH�IRL����
0RQWDPRV�RV�VXEWHPDV��PRQWDPRV�D�UHGH��SUREOHPDWL]DPRV�H�IRPRV�SDUD�D�
VDOD� GH� DXOD�� &DGD� TXDO� ID]� GH� DFRUGR� FRP� VXD� UHDOLGDGH�� FDGD� ID]� GH�
DFRUGR�FRP�R�VHX�HQWHQGLPHQWR��QmR�KRXYH�HQVDLR�SDUD�LVVR��2�HQVDLR�YHLR�
GHSRLV�� $V� SHVVRDV� LPSOHPHQWDYDP�� LDP�SDUD� DV�+3¶V� H� GL]LDP�� ROKD�� HX�
HVWRX�ID]HQGR�GHVVD�IRUPD���0DV��QmR�KRXYH�XPD�RULHQWDomR�SDUD�LVVR��QmR�
KRXYH��SDUD�QLQJXpP��3URIHVVRU�3��������&%�,�H�&%�,,���

�
&DGD� +3� ILFRX� GH� SUREOHPDWL]DU� XPD� IDOD�� &DGD� WHPD� HVFROKLGR� SRU� FDGD� +3� IRL�

OHYDGR�SDUD�D�VDOD�GH�DXOD��'D�FRQYHUVD�FRP�RV�DOXQRV�IRUDP�H[WUDtGDV�DV�TXHVW}HV�JHUDGRUDV��
(QWmR�� ILFRX� PDLV� RX� PHQRV� DVVLP� FRORFDGD� D� PDWUL]� GD� SUREOHPDWL]DomR� GDV� TXHVW}HV�
JHUDGRUDV�UHIHUHQWHV�DR�VXEWHPD�+3�/,;2��
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��� �$� WpFQLFD�UHIHUrQFLD�GD�&2('��GH�QRPH�*HVV\��TXH� DWXDYD� MXQWR� j� HVFROD�� VHJXQGR�RV�SURIHVVRUHV�� IRL�GH�
IXQGDPHQWDO� LPSRUWkQFLD�QR�GHVHQYROYLPHQWR�GD�SURSRVWD�GD�(VFROD�&DEDQD��(OD�FRODERURX�QD�GLVFXVVmR�H�QD�
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48$'52�;;,�±�$�352%/(0$7,=$d­2�(�$6�48(67®(6 �*(5$'25$6��
7(0$�*(5$'25��³0HX�VRQKR�p�VDLU�GHVVH�EXUDFR´�
&2175$�7(0$�� ³2� SURFHVVR� GH� PRGLILFDomR� � HVWUXWXUDO� GR� EDLUUR� PHOKRUD� DV� FRQGLo}HV� GRV�
PRUDGRUHV��HQWUHWDQWR�QmR�URPSH�FRP�R�DWXDO�VLVWHPD�VyFLR�HFRQ{PLFR�H�FXOWXUDO�GD�VRFLHGDGH�TXH�p�
IDWRU�GHWHUPLQDQWH�SDUD�PHOKRULD�GH�TXDOLGDGH�GH�YLGD´���
)$/$�
6,*1,),&$7,9$�

9,6­2� '$�
&2081,'$'(�

9,6­2� '2�
('8&$'25�

3523%/(0$��
7,=$d­2�
�

723,&26� '2�
&21+(&,0(172�

È5($6��
',6&,3��

2� OL[R�� HX� DFKR�
TXH� p� SULQFLSDO��
TXH� DQWHV� HUD� D�
iJXD�� PDV� D�
HQFKHQWH� DFDERX��
4XDQGR� FKHJDYD� R�
LQYHUQR� R� DVVRDOKR�
GD� FDVD� ILFDYD� QR�
IXQGR�� PDLV� GH�
PHLR� PHWUR�� 1HP�
WRGR� PXQGR�
FRQWULEXL� FRP� R�
OL[R� SDUD� TXH� QmR�
MRJXH� OL[R� QD� UXD��
PXLWRV� FRQWLQXDP�
MRJDQGR� OL[R� QD�
UXD��ILFD�XP�PRQWH�
GH�OL[R´��

2�EDLUUR�HVWi�VXMR�
SRU� FXOSD� GD�
PDLRULD� GRV�
PRUDGRUHV�

$� FXOSD� GR�
OL[R�QDV�UXDV�p�
UHVXOWDGR�GH��
�� IDOWD� GH�
HGXFDomR�
DPELHQWDO�
�� IDOWD� GH�
SROtWLFDV�
S~EOLFDV�
FRQWLQXDGDV�

��2�TXH�p�OL[R"�
�� 4XDLV� DV�
GRHQoDV�
FDXVDGDV� SHOR�
OL[R"�
��4XDO� D� UHODomR�
HQWUH� OL[R� H�
WUDEDOKR"�
4XDLV�RV�KiELWRV�
KLJLrQLFRV"�
�� &RPR� YHP�
RFRUUHQGR� D�
FROHWD�GR�OL[R�DR�
ORQJR�GR�WHPSR"�
�4XDO�R�SDSHO�GR�
SRGHU�S~EOLFR�QD�
FROHWD�GR�OL[R"�
��4XDO� D� UHODomR�
GD�HQFKHQWH�FRP�
R�OL[R"�
�4XDO� D� UHODomR�
GR� OL[R� FRP� D�
TXDOLGDGH� GH�
YLGD"�
4XDO� D� UHODomR�
GR�PRGHOR� DWXDO�
FRP�R�OL[R"�
�

��$QiOLVH�GR�GLVFXUVR�
�

�
�
�
�� 5HYROXomR�
,QGXVWULDO�
�
�
�
��&RQFHLWR�GH��OL[R�
�UHVWULWR�H�DPSOLDGR��
�
�
�� 5HODomR� 7UDEDOKR�
;�/L[R�

�
�

��+LVWyULD�GR�7ULEXWR�
�
�
�

�� 7ULEXWRV�,PSRVWRV�
H�7D[DV�

�

3RUW�� H�
&LrQFL��
�
�
�
�
+LVW�� H�
*HRJ��
�
�
�
3RUW��� +LVW��
$UWH� H�
&LrQF��
�
�
�
�
+LVW�� H�
*HRJ��
�
�
+LVW��� $UWH��
3RUW��H�0DW��
�
�

)RQWH��(VFROD�3Ui[LV������
3HOD�PDWUL]�DQWHULRUPHQWH�HVERoDGD�SRGH�VH�QRWDU�R�JUDQGH�HVIRUoR�GRV�SURIHVVRUHV�H�

WpFQLFRV� GD� (VFROD� 3Ui[LV� HP� GRWDU� R� SURJUDPD� FXUULFXODU� GH� XPD� YLVmR� KLVWyULFD�� PDLV�
UHODFLRQDO�� LQWHJUDQGR� WRGDV� DV� GLVFLSOLQDV� DWUDYpV� GR� VXEWHPD� /L[R�� $LQGD� TXH� GH� IRUPD�
H[SHULPHQWDO��PHLR�HPStULFD��PHLR�HVSRQWkQHD��RV�GRFHQWHV�H� WpFQLFRV�EXVFDUDP�HQIUHQWDU�H�
GDU�XP�SDVVR�j�IUHQWH�QD�FRQFUHWL]DomR�GD�SURSRVWD���

$� TXHVWmR� GR� /L[R� IRL� WUDWDGD� GH� IRUPD� DPSOD�� SURFXUDQGR� KLVWRULFL]DU� VXD� JrQHVH��
SDVVDQGR�SHOD�TXHVWmR�VRFLDO�H�LQGXVWULDO��SHOD�WD[D�GH�OLPSH]D�S~EOLFD��SHOD�WRQHODJHP��SHOD�

���������������������������������������������������������������������������������������������������������������������������������������������������������
LPSODQWDomR�GRV�GLYHUVRV�PRPHQWRV�GR�3URMHWR�,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV���
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VD~GH�YLQFXODGD�DR�VDQHDPHQWR��)RUDP�PXLWDV�DV�DERUGDJHQV�IHLWDV�D�SDUWLU�GR�WHPD�/L[R��2V�
TXHVWLRQDPHQWRV� HVWmR� H[SUHVVRV� QDV� TXHVW}HV�JHUDGRUDV� H�� D� SDUWLU� GHODV�� IRL� SRVVtYHO� ID]HU�
DSDUHFHU�DV�UHODo}HV�DSDUHQWHPHQWH�LQYLVtYHLV�TXH�HVWmR�FRQWLGDV�QD�SURGXomR�GR�OL[R�XUEDQR��
&DGD�GLVFLSOLQD�SURFXURX�DSURIXQGDU�DOJXP�DVSHFWR�UHODFLRQDGR�FRP�R�OL[R��

7XGR� TXH� WX� LPDJLQDUHV� QyV� SUREOHPDWL]DPRV� HP� FLPD� GH� HOHPHQWRV� GR�
OL[R�� /LJDGDV� j� UHDOLGDGH� FRQFUHWR�� GR� EDLUUR�� GD� FLGDGH�� GR� TXDQWR� XPD�
SHVVRD�SURGX]�SRU�GLD�GH�OL[R��2XWUR�DVSHFWR��VLP��PDV�Dt�QyV�WUDEDOKDPRV�
D� 0DWHPiWLFD�� (� FRPR� TXH� HX� YRX� WUDEDOKDU� R� 3RUWXJXrV"� 3HJDPRV�
HOHPHQWRV��QmR�PH�UHFRUGR�TXDO�R�DXWRU��QmR�VHL�VH�p�%DQGHLUD��TXH�HOH�YLD�
XPD�SHVVRD�H�SHQVDYD�TXH�HUD�XP�UDWR��PDV�DFDERX�QR�OL[R��PDV�HOH�YLX�TXH�
HUD� XP�KRPHP�TXH�HVWDYD� QR� OL[R��(� Dt�� R� TXH� DFRQWHFHX"�3HJDPRV� HVVH�
WHPD� H� IL]HPRV� XP� PRQWH� GH� FRLVD�� SHJDPRV� VXEVWDQWLYR�� IL]HPRV�
LQWHUSUHWDomR� GH� WH[WR�� VHPSUH� OLJDGR� QR� FRQFUHWR�� (� &LrQFLDV�� R� TXH� D�
JHQWH�ID]"�)L]HPRV�XP�SDVVHLR�DTXL�QR�EDLUUR��7D�WXGR�Dt��IRWR�H�WXGR��$t�RV�
PHQLQRV� IRUDP�QR�/L[mR��$� WDUHID�GHOHV�HUD�R�VHJXLQWH��(UDP�PHQLQRV�GR�
~OWLPR�DQR� GR�&%� ,,��(OHV� IRUDP� ID]HU� XP� OHYDQWDPHQWR� GH� WXGR� TXH� HOHV�
HQFRQWUDYDP�Oi��(�DQRWDYDP��HQFRQWUHL�SOiVWLFR�QR�OL[R��HQFRQWUHL�UHVWR�GH�
DOLPHQWR��HQFRQWUHL�JDUUDID� WLSR�3(7��GH�UHIULJHUDQWH��1D�SHVTXLVD�TXH�VH�
WLQKD� IHLWR� DQWHULRUPHQWH� QD� 21*� GL]LD� TXDQWR� WHPSR� OHYDYD� SDUD�
GHFRPSRU�FDGD�UHVtGXR��$t��SHJDPRV�LVVR�H�WURX[HPRV�SDUD�DXOD�GH�&LrQFLD�
H�PRQWDPRV�XP�SDLQHO�OLQGtVVLPR��6DEH��XP�SDLQHO�FRP�PDWHULDO�RUJkQLFR��
PDWHULDO� LQRUJkQLFR�� WXGR� IHLWR� SHORV� PHQLQRV�� PRQWDGR� SHORV� PHQLQRV��
7UD]HQGR�LVVR�SUR�GLD�D�GLD��0RQWDPRV�LVVR�3��������&%�,�H�&%�,,���
�

� (�+LVWyULD�H�*HRJUDILD"�0DLV�XPD�YH]�RV�SURIHVVRUHV�EXVFDUDP��DWUDYpV�GH�XP�GLiORJR�
FRQFUHWR� FRP� RV� DOXQRV�� ID]HU� FRP� TXH� HOHV� WHQWDVVHP� XOWUDSDVVDU� XPD� YLVmR� XWLOLWiULD� GRV�
REMHWRV� H� SXGHVVHP�YHU� D� KLVWyULD� TXH� HVWi� SRU� WUiV� GH� FDGD� SURGXWR� IDEULFDGR�� VXD� RULJHP��
GHVWLQDomR� H� LPSOLFDo}HV� VyFLR�HFRQ{PLFDV�� 3HOR� PHQRV�� DOJXQV� GHOHV� WHQWDUDP� ID]HU� HVVD�
PXGDQoD�QD�FRQFHSomR�PHVPD�GR�FXUUtFXOR�HVFRODU��

�
(� FRPR� WUDEDOKDU�+LVWyULD� H�*HRJUDILD"�&RPR� WUDEDOKDU� OL[R��+LVWyULD� H�
*HRJUDILD"�$t��FKHJDPRV�j�VHJXLQWH�SHUJXQWD�TXH�WXGR�HP�QRVVD�YLGD�WHP�
XPD�KLVWyULD��7XGR��0RVWUHL�XPD� WHVRXUD�SDUD�HOHV�H�GLVVH�� LVVR�DTXL� WHP�
XPD� KLVWyULD�� QmR� HVWi� DTXL� SRU� DFDVR�� $OJXpP� SURGX]LX� LVVR� HP�
GHWHUPLQDGD� VLWXDomR�� HP�GHWHUPLQDGR� ORFDO��2� OL[R�QmR�p�GLIHUHQWH�� HVVD�
JDUUDID�QmR�HVWi�SRU�DFDVR�Oi��7HP�XPD�KLVWyULD��3URIHVVRU�3��������&%�,�H�
&%�,,���
�
2OKD�� WX� QmR� WHQV� FRPR� WUDEDOKDU� VHP� DVVRFLDU� j� +LVWyULD�� 7HQV� TXH�
DVVRFLDU�WHQV� TXH� FULDU� XPD� FURQRORJLD� DWp� SDUD� SRGHU� VLWXDU� XPD�
FURQRORJLD� GH� WHPSR�� SDUD� SRGHU� VLWXDU� R� WHX� DOXQR�� 1mR� WHQKR� FRPR�
WUDEDOKDU�D�DUWH��H�HX�WUDEDOKR�FRP�GHVHQKR��VHP�WUDEDOKDU�D�0DWHPiWLFD��
2� TXH� QmR� FRQVHJXL� WUDEDOKDU� FRP� HOHV�� 3RU� H[HPSOR�� *HRJUDILD�� SRXFR�
WUDEDOKHL�FRP�HOHV��3RXFR�XWLOL]HL�� HX�SRXFR�XWLOL]R�HVVD�VLWXDomR�HVSDFLDO�
SDUD�R�DOXQR��)DOKD�PLQKD��PDV�p�SRVVtYHO��WUDEDOKDU�FRP�PDSDV���(�GHQWUR�
GLVVR� WUDEDOKDU�FRP�+LVWyULD��0DWHPiWLFD�H�/tQJXD�3RUWXJXHVD��(�/tQJXD�
3RUWXJXHVD�� )LFD� XP� SRXFR� VROWR� SRUTXH� QmR� FRQVHJXL� LQWHUDJLU� GH� IDWR�
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FRP�R�SURIHVVRU�HP�VDOD�GH�DXOD��3RUTXH�QHVVH�PRPHQWR�HVWi�IDOWDQGR�XP�
PRPHQWR� GH� LQWHUDomR��1R�PHX� FDVR�� DLQGD� HVWRX�PXLWR� VROWR��$LQGD� QmR�
FRQVHJXL�LQWHUDJLU�FRP�DOJXQV�FROHJDV��3URIHVVRU�3��������&%�,�H�&%�,,���

�
1RWD�VH�SHUIHLWDPHQWH�D�GLIHUHQoD�GH�YLVmR�LQWHUGLVFLSOLQDU�QRV�GHSRLPHQWR�DQWHULRUHV��

$� LQWHUGLVFLSOLQDULGDGH� IRL� EXVFDGD��PHVPR� GH�PDQHLUD�PHLR� HPStULFD�� PHLR� H[SHULPHQWDO��
$OJXPDV�HTXLSHV�FRQVHJXLUDP�DYDQoDU��RXWUDV�WLYHUDP�PDLV�GLILFXOGDGHV��FRLVD�PXLWR�QRUPDO�
HP�XP�SURFHVVR� H[WUHPDPHQWH� GLItFLO� H� FKHLR� GH� FRQWUDGLo}HV� H� UHVLVWrQFLDV��$� UHIOH[mR� GH�
XPD�GDV�WpFQLFDV�GD�HVFROD�QRV�PRVWUD�D�GLILFXOGDGH�GH�DOJXPDV�HTXLSHV�HP�VH�DSURSULDUHP�GR�
SURFHVVR� GH� FRQVWUXomR� GR� FRQKHFLPHQWR� D� SDUWLU� GH� WHPDV� FRPSOH[RV�� FRPR� R� OL[R�� SRU�
H[HPSOR���

%HP�� YRFr� HVWi� YHQGR�� TXH� GHQWUR� GD� SUySULD���� 'HQWUR� GR� SURFHVVR� TXH�
IL]HPRV� Mi� YHP� DTXLOR� PDLV� YROWDGR� SDUD� GHWHUPLQDGD� iUHD� GR�
FRQKHFLPHQWR�� (� DR� PHVPR� WHPSR� R� SURIHVVRU� Gi� XPD� DXOD� GH� IRUPD�
LQWHUGLVFLSOLQDU��(QWmR�� QmR� IRL� GLVFXWLGR� QDGD�DTXL���� SRU� H[HPSOR��TXH� p�
OL[R"� (OH� SRGH� VH� GHVHQYROYLGR� HP� /tQJXD� 3RUWXJXHVD�� HP� $UWH�� HP�
(GXFDomR� )tVLFD�� HP� +LVWyULD�� e� YROWDGR� SDUD� DV� GLYHUVDV� iUHDV� GR�
FRQKHFLPHQWR�� )LTXHL� VXUSUHVD����3DUD� YRFr� HQWHQGHU� R� OL[R� QmR� EDVWD� Vy�
3RUWXJXrV�� QmR� EDVWD� Vy�+LVWyULD�� QmR�EDVWD� Vy� D�*HRJUDILD"��1mR��9RFr�
SRGH� GHVHQYROYHU� HP� TXDOTXHU� iUHD� �$V� iUHDV� WrP� TXH� WUDEDOKDU� GH�
PDQHLUD�LQWHUGLVFLSOLQD�SDUD�H[SOLFDU�D�RULJHP�GR�OL[R"���7XGR��QmR��0DV��R�
Pi[LPR�TXH�VH�SRVVD�H[SOLFDU�GH�PDQHLUD�FLHQWtILFD���,VVR�IRL�IHLWR�QD�VDOD�
GH� DXOD"� 4XHP�PDLV� VH� DSUR[LPRX� GHVVD� SURSRVWD� GHQWUH� DV� +3�V"��)RL�
DTXHOD�UHODFLRQDGD�DR�OL[R�H�DTXHOD�UHODFLRQDGD�j�HGXFDomR�VH[XDO��$�+3�
GD�HVFROD�ILFRX�VXSHUILFLDO���3RU�TXH�DERUGDU�D�HVFROD�WHP�TXH�VHU�IHLWR�GH�
PDQHLUD�EHP�VXWLO��4XDQGR�YRFr�PH[H�FRP�D�TXHVWmR�GD�HVFROD��SRUTXH�D�
HVFROD�HVWi�FRP�IDOWD�GH�FRQGLo}HV��YRFr�PH[H�FRP�XPD�VpULH�GH�FRLVDV�TXH�
���� Qp"� 0H[H� FRP� D� JHVWmR� GD� HVFROD�� PH[H� FRP� R� SUySULR� yUJmR� TXH�
FRPDQGD�D� HVFROD����1mR� p� IiFLO��$� HVFROD� SDVVD� SRU� WRGR� XP�SURFHVVR�����
0DV��HVVD�KLVWyULD�GR�OL[R�H�GD�RULHQWDomR�VH[XDO��UHSUHVHQWRX�PXLWR�EHP��R�
QRVVR�WUDEDOKR��&RRUG��3HGDJyJLFD�������&%�,�H�&%�,,��� �

�
(VVD�GLILFXOGDGH�FRP�D�PXGDQoD�GH�FRQFHSomR�IRL�SHUFHELGD�FRP�PXLWD�QLWLGH]�SHORV�

SURIHVVRUHV��8PD�GDV�SURIHVVRUDV�PDLV�H[SHULHQWHV�GD�HVFROD�FRORFD�GH�PDQHLUD�EDVWDQWH�FODUD�
HVVDV�GLILFXOGDGHV�SRU�HOD�PHVPD�YLYHQFLDGD��

2�LPSDFWR�IRL�D�GLILFXOGDGH�TXH�QyV�HQFRQWUDPRV�SDUD�PXGDU�R�VLVWHPD�GH�
HQVLQR�7LYHPRV� TXH� SDVVDU� SRU� XPDV� DGDSWDo}HV�&ULDU� DWLYLGDGHV�
GLIHUHQFLDGDV�� 1R� LQtFLR���DWp� KRMH� D� JHQWH� DLQGD� QmR� WUDEDOKD� EHP� RV�
FLFORV��6HPSUH�D�JHQWH�WHP�GLILFXOGDGHV��1R�LQtFLR� IRL�PXLWR�GLItFLO�SRUTXH�
YRFr�HVWDYD�D�DOIDEHWL]DU��D� WUDEDOKDU�R�DOXQR�GH�XPD�PDQHLUD�H� WHYH�TXH�
PXGDU� WRWDOPHQWH�� (QWmR�� QR� LQtFLR� IRL� PXLWR� GLItFLO��4XDLV� DV� SULQFLSDLV�
GLIHUHQoDV"��e�SRUTXH�HVWiYDPRV�DFRVWXPDGRV�D�WUDEDOKDU�R�DOXQR�DVVLP��
SDUWH� GH� OHLWXUD�HVFULWD�� WUDEDOKDYD� SRU� VtODED�� GHQWUR� GR� EiVLFR�� GD�
PDQHLUD�FRPR�QyV� IRPRV�DOIDEHWL]DGRV�� GD�PDQHLUD� FRPR�DSUHQGHPRV�QR�
PDJLVWpULR� D� JHQWH� DOIDEHWL]DYD� R� DOXQR� DVVLP�� 1D� (VFROD� &DEDQD�� QmR��
9RFr� Mi� LD� WUDEDOKDU� D� OHLWXUD� FRP� WH[WRV�� (QWmR�� SDUD� TXHP� QmR� HVWDYD�
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KDELWXDGR�� LVVR� IRL� GLItFLO�$Wp� KRMH� D� PDLRULD� GRV� SURIHVVRUHV� HQFRQWUDP�
GLILFXOGDGHV�SDUD�WUDEDOKDU�DVVLP�QHVVH�WLSR�GH�PpWRGR���3URIHVVRUD�3�����
����&%�,�H�&%�,,���

�
$SHVDU�GH�WRGDV�DV�GLILFXOGDGHV��D�HVFROD�FRQVHJXLX�DYDQoDU�H�DSUHVHQWDU�j�FRPXQLGDGH�

R� UHVXOWDGR� GR� HPSHQKR� GH� WRGRV��$� FXOPLQkQFLD� GHVWH� WUDEDOKR� QDV� VDODV� GH� DXOD�� FRP� DV�
TXHVW}HV�JHUDGRUDV�� IRL�H[SRVWD�HP�XPD�)HLUD�GH�&XOWXUD�RUJDQL]DGD�SHOD�HVFROD�QR�ILQDO�GR�
SHUtRGR�OHWLYR��2�WHPD�GD�IHLUD�GH�&XOWXUD�QmR�SRGHULD�WHU�VLGR�RXWUR��³0HX�VRQKR�p�VDLU�GHVVH�
EXUDFR´�� 2� 7HPD� *HUDGRU� SULQFLSDO�� HYLGHQWHPHQWH�� WLQKD� TXH� SHUPHDU� D� H[SRVLomR� GRV�
GLYHUVRV�VXEWHPDV�WUDEDOKDGRV�QDV�GLIHUHQWHV�+3¶V�QDV�VDODV�GH�DXOD��7HPDV�FRPR�9LROrQFLD��
/D]HU��6HJXUDQoD��6DQHDPHQWR��%DL[D�$XWR�HVWLPD��6H[XDOLGDGH��HQWUH�RXWURV�� IL]HUDP�SDUWH�
GD�FXOPLQkQFLD�GRV�WUDEDOKRV�GHVHQYROYLGRV�SHORV�SURIHVVRUHV�H�DOXQRV�GH�FDGD�+3����

e�SRVVtYHO�QRWDU�TXH�R�SURFHVVR�GH� LPSODQWDomR�QD�(VFROD�³3Ui[LV´�� ORQJH�GH� WHU� VLGR�
OLQHDU��WUDQT�LOR��VHP�VREUHVVDOWRV��SHOR�FRQWUiULR��IRL�XP�SURFHVVR�GHYHUDV�FRQIOLWXRVR��RQGH�R�
JUXSR� LGHQWLILFDGR� FRP� D� SURSRVWD� GD� (VFROD� &DEDQD�� DSHVDU� GH� WHU� FRQVHJXLGR� ORJUDU� XP�
FHUWR� ³FRQVHQVR´� QR� HVWDEHOHFLPHQWR� GR� 7HPD� *HUDGRU� H� GH� RXWURV� SURFHGLPHQWRV� TXH�
YLVDYDP� D� LPSODQWDomR� GR� 3URMHWR� ,QWHUGLVFLSOLQDU�� QmR� FRQVHJXLX� KHJHPRQL]DU� R� XQLYHUVR�
HVFRODU� H� FRPXQLWiULR�� $� SDUWLU� GDV� UHSUHVHQWDo}HV� GRV� SURIHVVRUHV�DV�� GD� (VFROD� 3Ui[LV�
WHQWDUHPRV� FRPSUHHQGHU� FRP� PDLV� FODUH]D� FRPR� DV� SUiWLFDV� FRWLGLDQDV� KLVWRULFDPHQWH�
FULVWDOL]DGDV� REVWDFXOL]DP� DV� RULHQWDo}HV� LQVWLWXFLRQDLV� H� H[S}H� RV� OLPLWHV� DWp� HQWmR�
LPSHUFHSWtYHLV� GH� FRQVROLGDomR� GH� SURMHWRV� HGXFDFLRQDLV�� PHVPRV� RV� FRQVLGHUDGRV� PDLV�
SURJUHVVLVWDV����
�
��� 2� &RWLGLDQR� (VFRODU� H� D� 5HSUHVHQWDomR� 'RFHQWH� VREUH� R� 3URMHWR�
,QWHUGLVFLSOLQDU�YLD�7HPD�*HUDGRU�QD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP�
H�RXWUDV�TXHVW}HV�
�

1HVWD� VHomR� YDPRV� SURFHGHU� D� XPD� DQiOLVH� GD� UHSUHVHQWDomR� GRV� SURIHVVRUHV� H�
SURIHVVRUDV�GD�(VFROD�³3Ui[LV´�VREUH�D�H[SHULrQFLD�GR�7UDEDOKR�FRP�R�3URMHWR�,QWHUGLVFLSOLQDU�
9LD� 7HPD� *HUDGRUHV�� &RPR� D� PDLRULD� GDV� LQVWLWXLo}HV� GR� (VWDGR� �VHMD� 8QLmR�� HVWDGR� RX�
PXQLFtSLR��� D� HVFROD� p� HVWUXWXUDGD� GH� XPD� FHUWD�PDQHLUD�� JHUDOPHQWH� GH� IRUPD� EXURFUiWLFD��
RQGH� D� SUiWLFD� FRWLGLDQD� p� RULHQWDGD� SDUD� Do}HV� IRUPDOL]DGDV� H� PHFkQLFDV� EXVFDQGR� XP�
GHWHUPLQDGR�ILP�TXH�QmR�HVWi�JHUDOPHQWH�DR�DOFDQFH�GDV�GHFLV}HV�GRV�DJHQWHV�HVFRODUHV�H�GD�
FRPXQLGDGH�GH�HQWRUQR���
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1R�HQWDQWR��DV�SUiWLFDV�FRWLGLDQDV�GHVVHV�DJHQWHV�SHGDJyJLFRV�SRGHP�UHIRUoDU�R�SODQR�
GDV�RULHQWDo}HV�GR�(VWDGR��SRGHP�VHU�RPLVVRV�RX�SRGHP�VH�FRQWUDSRU�D�HOH��1HVWH�HVWXGR�TXH�
UHDOL]DPRV� EXVFDPRV� FDSWDU� DV� FRQWUDGLo}HV� H� D� PDQHLUD� SHOD� TXDO� R� SRGHU� LQVWLWXFLRQDO�
VXEPHWH�R�FRWLGLDQR�HVFRODU�D�XPD�SURJUDPDomR�TXH�UHYHOD�TXH�DV�TXHVW}HV�FRORFDGDV�SRGHP�
QmR�WHU�VLGR�VXILFLHQWHPHQWH�FRPSUHHQGLGDV�H�DFDWDGDV���

2� SURFHVVR� GH� LQYHVWLJDomR� GHVVH� FRWLGLDQR� HVFRODU� QRV� OHYRX�� FRPR� Mi� YLPRV� QD�
LQWURGXomR� GHVWH� HVWXGR�� D� XP� FRPSOH[R� FRQFHLWXDO� TXH� FRQGX]LVVH� QRVVD� DQiOLVH� FUtWLFR�
GLDOpWLFD� D� VHU� HIHWXDGD�� 'RV� FRQFHLWRV� TXH� QRV� DMXGDUDP� D� SHUFHEHU� R� FRWLGLDQR� HVFRODU��
GHVWDFDPRV�DV�FRQWULEXLo}HV�GH�/HIHEYUH���+HOOHU��H�/XNiFV���VHQGR�TXH�HVWH�~OWLPR�IRL��VHP�
G~YLGD�QHQKXPD��R�JUDQGH�SUHFXUVRU�GRV�HVWXGRV�GR�FRWLGLDQR��)RL�/HIHEYUH��QR�HQWDQWR��TXH�
GHVHQYROYHX�FRP�PDLV�SURIXQGLGDGH�D�UHIOH[mR�ILORVyILFD�VLVWHPiWLFD�VREUH�D�YLGD�FRWLGLDQD�H�
VXD�UHSUHVHQWDomR��

e�PXLWR� LPSRUWDQWH� TXH� /HIHEYUH� FKDPH� D� DWHQomR� VREUH� D� UHODomR� HQWUH� DWLYLGDGHV�
VXSHULRUHV�H�FRWLGLDQDV��HQIDWL]DQGR�R�FRQKHFLPHQWR�GD�YLGD�FRWLGLDQD��'L]�HOH�TXH�WXGR�DTXLOR�
TXH�VH�SURGX]�H�VH�FRQVWUyL�QDV�HVIHUDV�VXSHULRUHV�GD�SUiWLFD�VRFLDO�GHYH�PRVWUDU�VXD�YHUGDGH�
QR� FRWLGLDQR�� TXHU� VH� UHODFLRQH� j� DUWH�� j� ILORVRILD� RX� j� SROtWLFD�� 3DUD� /HIHEYUH� DV� FULDo}HV�
GHYHP�SDVVDU�SHOR�FULYR�GD�YLGD�FRWLGLDQD�H�DVVLP�SRGHU�YHULILFDU�H�FRQILUPDU�D�YDOLGDGH�GD�
FULDomR��&DGD�FULDomR�p�XPD�REUD�FRP�WRGD�D�VXD�RULJLQDOLGDGH�� ,VVR�D�GLIHUH�GH�XP�SURGXWR�
TXH�p��SRU�GHILQLomR��UHSHWLWLYR��SRLV�VXD�ILQDOLGDGH�p�MXVWDPHQWH�HVWD��VHU�SURGX]LGR�HP�VpULH�
�3(1,1������������

7UDQVSRUWDQGR�HVWDV�DQiOLVHV�SDUD�R�FRQWH[WR�HVFRODU��p�SRVVtYHO�GHSUHHQGHU�TXH�GHFLV}HV�
LQVWLWXFLRQDLV� GH� FXQKR� SHGDJyJLFR� RX� QmR� �FRPR� SURMHWRV�� SURJUDPDV�� RULHQWDo}HV�
PHWRGROyJLFDV��HWF���Vy�VHUmR�FRQFUHWL]DGDV�VH��GH�IDWR��PRVWUDUHP�D�VXD�³YHUGDGH´�QD�SUiWLFD�
FRWLGLDQD�GH�FDGD�HVFROD��FRP�XP�HVSHFtILFR�JUXSR�GH�SURIHVVRUHV���

1HVVH� VHQWLGR�� HVWDUHPRV� DQDOLVDQGR� D� (VFROD� 3Ui[LV� FRPR� XPD� REUD� ~QLFD� GHQWUR� GD�
5HGH� 0XQLFLSDO� GH� (GXFDomR� GH� %HOpP�� $SHVDU� GRV� GLIHUHQWHV� VLJQLILFDGRV� GH� FRWLGLDQR��
HVWDUHPRV� HQFDUDQGR�R�FRWLGLDQR�GHQWUR�GR�TXH�/HIHEYUH� FKDPD�GH� ³PRGHUQLVPR´��RX� VHMD��
TXDQGR�R�FRWLGLDQR�SDVVD�D� VHU�REMHWR�GH�SURJUDPDomR�� FXMR�GHVHQYROYLPHQWR�p�FRPDQGDGR�
SHOR� PHUFDGR�� SHOR� VLVWHPD� GH� HTXLYDOrQFLD�� SHOR� PDUNHWLQJ� H� SHOD� SXEOLFLGDGH�� 1HVVH�
PRPHQWR�� VHJXQGR� /HIHEYUH�� Gi�VH� D� LQVWDODomR� GD� FRWLGLDQLGDGH�� TXH� PRVWUD� FRPR� R�
FRWLGLDQR� VH� FULVWDOL]D�� ³&RWLGLDQLGDGH´� VH� FRQVWUyL� VREUH� R� KRPRJrQHR�� VREUH� R� UHSHWLWLYR��
VREUH�R�IUDJPHQWiULR�QD�YLGD�FRWLGLDQD��
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3RU�RXWUR�ODGR��$JQHV�+HOOHU�QRV�FKDPD�DWHQomR�VLWXDQGR�R�FRQFHLWR�GH�YLGD�FRWLGLDQD�
QR�FRQMXQWR�GDV�UHODo}HV�GR�VHU�KXPDQR�FRP�D�VRFLHGDGH��3DUD�HOD��WRGD�VRFLHGDGH�WHP�XPD�
YLGD� FRWLGLDQD� H� WRGR� KRPHP�� VHMD� TXDO� IRU� R� OXJDU� SRU� HOH� RFXSDGR� QD� GLYLVmR� VRFLDO� GR�
WUDEDOKR��WHP�XPD�YLGD�FRWLGLDQD��1DV�SDODYUDV�GD�DXWRUD��

$� YLGD� FRWLGLDQD� p� D� YLGD� GH� WRGR� KRPHP�� 7RGRV� D� YLYHP�� VHP� QHQKXPD�
H[FHomR��TXDOTXHU�TXH�VHMD�R�VHX�SRVWR�QD�GLYLVmR�GR�WUDEDOKR�LQWHOHFWXDO�H�
ItVLFR�� 1LQJXpP� FRQVHJXH� LGHQWLILFDU�VH� FRP� VXD� DWLYLGDGH� KXPDQR�
JHQpULFD�D�SRQWR�GH�SRGHU�GHVOLJDU�VH�LQWHLUDPHQWH�GD�FRWLGLDQLGDGH��(��DR�
FRQWUiULR�� QmR�Ki�QHQKXP�KRPHP��SRU�PDLV� µLQVXEVWDQFLDO¶�TXH� VHMD�� TXH�
YLYD� WmR�VRPHQWH� QD� FRWLGLDQLGDGH�� HPERUD� HVVD� R� DEVRUYD�
SUHSRQGHUDQWHPHQWH��+(//(5������������

�
$V�DWLYLGDGHV�FRWLGLDQDV�WrP�FRPR�XPD�GDV�SULQFLSDLV�FDUDFWHUtVWLFDV�D�KHWHURJHQHLGDGH��

FRQVWLWXHP�VH� QDV�P~OWLSODV� DWLYLGDGHV� URWLQHLUDV� QHFHVViULDV� SDUD� D� UHSURGXomR� KXPDQD�� 2�
LQGLYtGXR��DR�QDVFHU��VH�GHSDUD�FRP�GHWHUPLQDGRV�WLSRV�GH�UHODo}HV�H�GH�DWLYLGDGHV�VRFLDLV�TXH�
Mi� HVWmR� KLHUDUTXLFDPHQWH� HVWDEHOHFLGDV�� GHVGH� DV� TXH� VmR� VRFLDOPHQWH� FRQVLGHUDGDV�
LPSUHVFLQGtYHLV�SDUD�D�YLGD�HP�VRFLHGDGH�DWp�DV�FRQVLGHUDGDV�SUHVFLQGtYHLV��3RU�FRQVHJXLQWH��
SDUD� ID]HU� SDUWH� GR� PHLR� HP� TXH� YLYH�� R� VHU� KXPDQR� SUHFLVD� DVVLPLODU� XP� VLVWHPD� GH�
UHIHUrQFLDV�SUySULR�GHVVH�PHLR��XP�FRQMXQWR�GH�UHODo}HV�H�DWLYLGDGHV�FRQVLGHUDGRV�QHFHVViULDV�
j�VXD�DXWR�UHSURGXomR�SRU�DTXHOH�FRQWH[WR�VRFLDO��7DLV�DWLYLGDGHV�KHWHURJrQHDV��QmR�UHTXHUHP�
GR� LQGLYtGXR� XPD� GLUHomR� FRQVFLHQWH�� QD� PHGLGD� HP� TXH� VmR� GHVHQYROYLGDV� GH� IRUPD�
³HVSRQWkQHD�H�QDWXUDO´��VHP�TXH�R�KRPHP�WHQKD�FRQVFLrQFLD�GR�SURFHVVR�DWUDYpV�GR�TXDO�DV�
DVVLPLOD��

-i�DV�DWLYLGDGHV�QmR�FRWLGLDQDV��QR�GL]HU�GH�+HOOHU���������DR�FRQWUiULR��VmR�DTXHODV�TXH�
VHUYHP�j�UHSURGXomR�GR�JrQHUR�KXPDQR�FRPR�XP�WRGR�H��FRQVHT�HQWHPHQWH��VHUYHP�WDPEpP�
j�UHSURGXomR�GR�KRPHP�SDUWLFXODU��7UDWD�VH�GD�HVIHUD�GD�YLGD�KXPDQD�HP�TXH�VH�GHVHQYROYH�D�
FLrQFLD��D�DUWH��D�ILORVRILD��HWF��3DUD�DOFDQoi�OD��R�KRPHP�SUHFLVD�HVWDU�HP�UHODomR�FRQVFLHQWH�
FRP�D�DWLYLGDGH�TXH�UHDOL]D��EHP�FRPR�FRP�R�REMHWR�GHVVD�DWLYLGDGH��GLIHUHQWHPHQWH�GDTXLOR�
TXH�RFRUUH�FRP�DV�DWLYLGDGHV�FRWLGLDQDV�TXH�VmR�DVVLPLODGDV�H�UHDOL]DGDV��FRPR�Mi�IRL�FLWDGR��
GH�IRUPD�³QDWXUDO�H�HVSRQWkQHD´��QmR�FRQVFLHQWH��$VVLP��HQTXDQWR�DV�DWLYLGDGHV�FRWLGLDQDV�VH�
FDUDFWHUL]DP� SHOD� ³QDWXUDOLGDGH� H� HVSRQWDQHLGDGH´�� DV� DWLYLGDGHV� QmR�FRWLGLDQDV� VH�
FDUDFWHUL]DP�SHOD�LQWHQFLRQDOLGDGH��

(VWD�SHVTXLVD�SURFXUD�FDSWDU�XP�LQVWDQWH�GDV�FRQGLo}HV�FRQFUHWDV�GD�YLGD�FRWLGLDQD�GH�
XPD� HVFROD� GD� SHULIHULD� GH� %HOpP� GR� 3DUi�� SHUWHQFHQWH� j� 5HGH� 0XQLFLSDO� GH� (GXFDomR��
UHVWULQJLQGR� D� SHVTXLVD� DRV� �R�� H� �R�� WXUQRV� GR� (QVLQR� )XQGDPHQWDO� � TXH� FRUUHVSRQGHP� DR�
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&LFOR��%iVLFR�,�H�DR�&LFOR�%iVLFR�,,��(VVD�HVFROD�SDUWLFLSRX�FRP�GHVWDTXH��VHJXQGR�D�SUySULD�
6(0(&�� GD� LPSODQWDomR� GR� 3URMHWR� 3ROtWLFR�3HGDJyJLFR� GD� (VFROD� &DEDQD� H� GRV� 7HPDV�
*HUDGRUHV�LQVSLUDGRV�QD�FRQFHSomR�IUHLULDQD�GH�HGXFDomR�SRSXODU����

1RVVD�LQYHVWLJDomR�GR�FRWLGLDQR�VXEMHWLYR�RX�GDV�UHSUHVHQWDo}HV�GRV�VXMHLWRV�FRWLGLDQRV�
GHVVD� HVFROD� QmR� WHP� D� SUHWHQVmR� GH� DEDUFDU� WRGRV� RV� DVSHFWRV� GHVVD� UHDOLGDGH�� FRLVD�
PHWRGRORJLFDPHQWH�LPSRVVtYHO�GH�VHU�UHDOL]DGD��PDV�GH�XP�GH�XP�UHFRUWH�PDLV�SUHFLVR�GHVVD�
UHDOLGDGH�FHQWUDGD�QDV�UHSUHVHQWDo}HV�TXH�HVVHV�VXMHLWRV�HVWDEHOHFHUDP�FRP�D�TXHVWmR�FHQWUDO�
DTXL�SHVTXLVDGD��³D�LPSODQWDomR�GR�SURMHWR�LQWHUGLVFLSOLQDU�YLD�WHPDV�JHUDGRUHV�´��

2� HVWXGR� GDV� UHSUHVHQWDo}HV� GRV� SURIHVVRUHV�DV�� VREUH� R� 3URMHWR� ,QWHUGLVFLSOLQDU� YLD�
7HPDV� *HUDGRUHV� GD� (VFROD� &DEDQD� IRL� RULHQWDGD� SHOD� DQiOLVH� GDV� SULQFLSDLV� FDWHJRULDV�
H[WHULRUL]DGDV� SRU� XP� SHTXHQR� Q~PHUR� GH� VXMHLWRV� LQYHVWLJDGRV�� D� SDUWLU� GH� XPD� VpULH� GH�
HQWUHYLVWDV� VHPL�HVWUXWXUDGDV�� TXH�� GH�PRGR� JHUDO�� UHSHWLUDP�RV� UHVXOWDGRV� HQFRQWUDGRV� SHOD�
SHVTXLVD�RILFLDO�GD�6(0(&�UHDOL]DGD�FRP�JUDQGH�Q~PHUR�GH�VXMHLWRV������

'H� PRGR� JHUDO�� RV� SURIHVVRUHV�DV�� WHP� XPD� UHSUHVHQWDomR� DPEtJXD� HP� UHODomR� DR�
3URMHWR�(VFROD�&DEDQD��2�3URMHWR�3ROtWLFR�SHGDJyJLFR�(VFROD�&DEDQD� IRL�DSUHVHQWDGR�FRPR�
SURSRVWD�SROtWLFR�SHGDJyJLFD�QR�ILQDO�GR�DQR�GH������SHOD�6(0(&�%HOpP��

�
%HP�� DOJXQV� SRQWRV� SRVLWLYRV� GD� (VFROD� &DEDQD� H[LVWHP�� &RPR� SRU�
H[HPSOR�� D� TXHVWmR� GD� FRPXQLGDGH� GHQWUR� GD� HVFROD�� TXH� p� PXLWR�
LPSRUWDQWH�LVVR��$�TXHVWmR�GD�SDUWLFLSDomR�GH�WRGRV�RV�SURILVVLRQDLV��WDQWR�
GD� HVFROD� FRPR� GD� FRPXQLGDGH� H[WHUQD�� 3RUTXH� DQWLJDPHQWH� QmR� H[LVWLD�
LVVR��+RMH�Mi�H[LVWH�HVVD�SRVVLELOLGDGH��4XHU�GL]HU��LVVR�IRL�XP�SRQWR�TXH�D�
JHQWH� SRGH� FRQVLGHUDU� SRVLWLYR�� 4XH� QmR� HVWi� FHQWUDGR� Vy� QDV� PmRV� GR�
DGPLQLVWUDGRU�GD�HVFROD��0DV��H[LVWHP�DOJXQV�QHJDWLYRV��3UD�PLP��H[LVWHP�
DVVLP�PDLV�SRQWRV�QHJDWLYRV��$Wp�SULPHLUR�SRUTXH��SRU�H[HPSOR�GD�TXHVWmR�
GR�SURMHWR�p�XPD�FRLVD�QRYD��7XGR�TXH�p�QRYR�H[LVWH�XP�WUDEDOKR��H[LVWH�XP�
HVFODUHFLPHQWR��$�PDLRULD�GDV�SHVVRDV�QmR�HVWDYD�HQWHQGHQGR�R�VHQWLGR�GR�
SURMHWR��(�PXLWRV�SURILVVLRQDLV�ILFDUDP�SHUGLGRV��3URIHVVRU�3���������&%�,�
H�&%�,,���

���
2� LPSDFWR� IRL� D� GLILFXOGDGH� TXH� QyV� HQFRQWUDPRV�SDUD�PXGDU� VLVWHPD�GH�
HQVLQR�� 1yV� WLYHPRV� TXH� SDVVDU� SRU� XPDV� DGDSWDo}HV�&ULDU� DWLYLGDGHV�
GLIHUHQFLDGDV�� 1R� LQtFLR���DWp� KRMH� D� JHQWH� DLQGD� QmR� WUDEDOKD� EHP� RV�
FLFORV�� 6HPSUH� D� JHQWH� WHP�GLILFXOGDGHV�1R� LQtFLR� IRL�PXLWR� GLItFLO� SRUTXH�
YRFr�HVWDYD�D�DOIDEHWL]DU��D� WUDEDOKDU�R�DOXQR�GH�XPD�PDQHLUD�H� WHYH�TXH�
PXGDU� WRWDOPHQWH�� (QWmR�� QR� LQtFLR� IRL�PXLWR� GLItFLO��3URIHVVRUD� 3����� ����
&%�,�H�&%�,,���
�

�������������������������������������������������
���7UDWD�VH�GD�SHVTXLVD�2�6XFHVVR�H�R�)UDFDVVR�QD�(GXFDomR�%iVLFD�SXEOLFDGD�SHOD�6(0(&�HP�MXQKR�GH��������
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3RU�RXWUR�ODGR��YHMDPRV�R�TXH�GL]HP�GXDV�H[SHULHQWHV�SURIHVVRUDV�DQDOLVDQGR�D�(VFROD�
&DEDQD�QHVVH�DVSHFWR��

$�PHX�YHU��VLQFHUDPHQWH��WHYH�PDLV�SRQWRV�QHJDWLYRV��3RUTXH�TXDQGR�WLQKD�
DTXHOH�VLVWHPD��VHULDGR"���HX�VHL�TXH�HVWi�VXSHUDGR��0DV��HX�DLQGD�VRX�GH�
DFRUGR��HX�VRX�DQWLJD��FRP�R�VHULDGR��$Wp�SRUTXH�R�DOXQR�ID]LD�SURYD��(OH�
OHYDYD�PDLV�D�VpULR��D�PmH�VH�SUHRFXSDYD�HP�ERWDU�HOH�SDUD�HVWXGDU�'HSRLV�
TXH�FULRX�D�(VFROD�&DEDQD��R�DOXQR�ILFD�GRLV�DQRV�QR�FLFOR��VH�IRU�&%�,�H�
&%�,,��(QWmR��HOH�QmR�GH�SUHRFXSD�PXLWR�HP�HVWXGDU��6HPSUH�HOH�YDL�SDVVDU��
(OH�ILFD�UHWLGR�QR�&%�,,��VHJXQGR�DQR��GHSHQGHQGR�GR�FDVR��7HP�SURIHVVRU�
TXH�QmR�VH�SUHRFXSD�HP�UHWHU�R�DOXQR��'HL[D�R�DOXQR�SDVVDU��4XDQGR�HOH�
FKHJD�QR�&%�,,,���SULPHLUR�DQR��SURIHVVRU�GH��KRUD�DXOD��QmR�p�PDLV�DTXHOH�
SURIHVVRU�TXH� YDL� OLGDU�GLUHWDPHQWH�FRP�R�DOXQR�� Mi�YDL� WHU�DV�GLVFLSOLQDV�
VHSDUDGDV�� HOH� WHP� RV� PLQXWRV� GH� DXODV� SDUD� HOH� GDU�� QmR� WHP� FRPR� HOH�
DWLQJLU�GLUHWDPHQWH�R�DOXQR���3URIHVVRUD�3���������&%�,�H�&%�,,���

�
1RV�&LFORV� %iVLFRV� D� JHQWH� DLQGD� HVWDYD�PXLWR� HQUDL]DGD� QD� VHULDomR�� $�
JHQWH� DLQGD� HVWDYD� PXLWR� HQUDL]DGD� QLVVR�� $� JHQWH� IRL� FRP� R� WHPSR� VH�
DGDSWDQGR�FRP�SDUWH�GR�WUDEDOKR�FRP�R�FLFOR��(�R�FLFOR�IDYRUHFHX�GH�YRFr�
WHU�D�QmR�UHWHQomR��+RXYH�VLP�SUREOHPDV��D�JHQWH�WHYH�SUREOHPDV��SRUTXH�
FRP� HVVD� QmR� UHWHQomR�� SRU� TXH� D� JHQWH� QmR� HUD� REULJDGD� D� ID]HU� QDGD��
0DV��D�JHQWH�SDVVDYD�GH�FLFOR�D�FULDQoD�TXH��jV�YH]HV��WLQKD�GLILFXOGDGH�QD�
SDUWH� GD� OHLWXUD�HVFULWD�� D� SDUWH� GRV� VLJQRV�� HOD� DLQGD� QmR� HVWDYD� EHP�
WUDEDOKDGD� SDUD� WHU� XP� DYDQoR�� $� JHQWH� ID]� XPD� DYDOLDomR� DPSOD�� PDV�
DLQGD� VH� VREUHS}H� D� SDUWH� DFDGrPLFD�� GH� FRQWH~GR�� $� FULDQoD� WHP� XP�
GHVHQYROYLPHQWR��YDPRV�GL]HU��GH� OLQJXDJHP�PXLWR�ERD��PDV�TXDQGR�YRFr�
YDL�SDVVDU� SDUD�SDUWH� GD�HVFULWD� HOD� WHP�GLILFXOGDGH�� ,VVR� Dt� D� JHQWH� HVWi�
HQFRQWUDQGR�PXLWR�(X�DFKR�TXH�WHP�TXH�WHU�D�SURJUHVVmR��Vy�TXH�JHQWH�WHP�
TXH� WHU� DVVLP�XP� FDULQKR�PDLV� HVSHFtILFR�� XP� WUDEDOKR�PDLV� GLUHFLRQDGR�
SDUD�HVVDV�SUREOHPiWLFDV��3URIHVVRUD�3���������&%�,�H�&%�,,���
�

'H� DFRUGR� FRP� /HIHEYUH� �������� p� QR� HVSDoR� GDV� DPELJ�LGDGHV� GD� UHODomR� VRFLDO��
KDELWDGR�SHODV�UHSUHVHQWDo}HV��FXMRV�SHTXHQRV�PXQGRV�VH�DUWLFXODP�FRP�R�VDEHU��RV�VRQKRV��
DV� OHPEUDQoDV� H� DV� ILFo}HV�� TXH� VH� HQFRQWUD� D� FKDYH� SDUD� D� FRPSUHHQVmR� GR� KRPHP� HP�
VRFLHGDGH��YLVWR�R�SRGHU�TXH�D�UHSUHVHQWDomR�SRVVXL�GH�VXEVWLWXLU�R�UHDO��GH�VHU�PHGLDomR�QD�
FRQVWUXomR� GH� LPDJHQV�� $� H[SHULrQFLD� KXPDQD� VH� FRQVWLWXL� GR� TXH� p� YLYLGR� H� GR� TXH� p�
FRQFHELGR�� QXP� PRYLPHQWR� GLDOpWLFR� TXH� QXQFD� FHVVD�� DILUPD� /HIHEYUH� �������� $V�
UHSUHVHQWDo}HV�RFXSDP�RV� LQWHUVWtFLRV� HQWUH�R�YLYLGR� H�R� FRQFHELGR�� �6mR� IDWRV�GH�SDODYUDV�
�RX�VH�VH�SUHIHUH�GH�GLVFXUVR��H�GH�SUiWLFD�VRFLDO��������������FDUDFWHUL]DQGR�VH�SRU�VHUHP�GH�
QDWXUH]D�VRFLDO��SVtTXLFD�H�SROtWLFD�DR�PHVPR�WHPSR��

3HOR� UHODWR� GRV� SURIHVVRUHV�DV�� IRL� SRVVtYHO� YHULILFDU� TXH� SDUD� HOHV� D� LPSODQWDomR� GD�
(VFROD�&DEDQD�IRL�SUREOHPiWLFD��6HJXQGR�HOHV�DV���IDOWDUDP�PDLV�HVFODUHFLPHQWRV��PDLV�WHPSR�
SDUD�FRPSUHHQVmR�GR�SURMHWR��$ILQDO��QmR�VH�WUDWDYD�DSHQDV�GH�PDLV�XPD�UHIRUPXODomR�SRQWXDO�
HP� VHX� WUDEDOKR� SHGDJyJLFR�� PDV� GH� XPD� PXGDQoD� FRQVLGHUiYHO� HP� WRGD� D� RUJDQL]DomR�
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SHGDJyJLFD� H� QD� FXOWXUD� HVFRODU�� FRP� D� LQVWLWXLomR� GH� QRYRV� WHPSRV� H� HVSDoRV� HVFRODUHV��$�
SURSRVWD� VXS}H� XPD� OyJLFD� PDLV� GHPRFUiWLFD� H� LJXDOLWiULD� GD� RUJDQL]DomR� HVFRODU�� FRP� D�
LQVWDXUDomR�GH�SURFHVVRV�GH� IRUPDomR�EDVHDGRV�QXPD�FRQFHSomR�GH� HVFROD�FRPR�HVSDoR�GH�
SURGXomR�FROHWLYD�QD�FRQVWUXomR�GRV�FRQKHFLPHQWRV��FRP�D�SRVVLELOLGDGH�GD�HOLPLQDomR�GRV�
PHFDQLVPRV� EDVHDGDV� QD� ³HGXFDomR� EDQFiULD´�� SDVVDQGR� HQWmR� D� VHU� HVWUXWXUDGRV� HP� WHPDV�
JHUDGRUHV� RULXQGRV� GDV� PDQLIHVWDo}HV� �IDODV�� GD� FRPXQLGDGH�� (UD�� GH� IDWR�� XPD� SURSRVWD�
RXVDGD��GLIHUHQWH��TXH�PH[LD�FRP�DOJXQV�GRV�SLODUHV�FHQWHQiULRV�GD�HVFROD��0DV�DV�UHVLVWrQFLDV�
HUDP�PXLWDV��2V�SURIHVVRUHV�FRQWLQXDYDP�D�UHFODPDU�GD�QmR�UHWHQomR�H�GD�IRUPD�GH�DYDOLDomR��
'H� DFRUGR� FRP� D� SHVTXLVD�� FHUFD� GH� GR]H� ����� SURIHVVRUHV� ������ HQWHQGHUDP� TXH� D� QmR�
UHWHQomR�SUHMXGLFRX�RV�DOXQRV��SRLV��VHJXQGR�HOHV�DV���RV�DOXQRV�DYDQoDYDP�VHP�GRPLQDU�RV�
REMHWLYRV�GR�FLFOR��

8PD�GLIHUHQoD��FRPR�DFDEHL�GH�IDODU�DJRUD��IRL�D�SUySULD����R�SUREOHPD�GD�
DYDOLDomR����D�QmR�UHWHQomR�QR�FDVR�����,VVR�FKRFRX"��&KRFRX��VLP��&KRFRX�
SRUTXH�Mi�SHQVRX�TXDQGR�FKHJD�QR�ILQDO�GR�DQR�D�JHQWH�SURFXUD�ID]HU�XP�
WUDEDOKR�SDUD�TXH�HVVD�FULDQoD�VH�GHVHQYROYD�HP�DVSHFWRV�JHUDLV��OHLWXUD��
HVFULWD��GHVHQYROYHU�HVVH�PpWRGR��(�DR�FKHJDU�QR�ILQDO�GR�DQR�WHP�FULDQoD�
TXH�LQIHOL]PHQWH��QmR�FKHJD�FRP�HVVH�r[LWR�TXH�D�JHQWH�HVSHUD��$t�YHP��R�
TXH�ID]HU�FRP�HVVD�FULDQoD"�(VVD�FULDQoD�YDL�SURJUHGLU"�(X�VRX�D�IDYRU�GH�
TXH�SURJULGD�GHVGH�TXH�FRPHoRX�R�PpWRGR�FRP�R�SURIHVVRU�VHJXLQGR�HVVD�
FULDQoD��4XH�R�REMHWLYR�GR�PpWRGR�QR� LQtFLR� HUD�R�SURIHVVRU�DFRPSDQKDU�
HVVD� FULDQoD� DWp� D� FRQFOXVmR� GR� FLFOR�� 3RU� TXH"� 4XDQGR� HVVD� FULDQoD� p�
DFRPSDQKDGD�SHOR�SURIHVVRU�DWp�R�ILQDO�GR�FLFOR��HOH�VDEH�D�GLILFXOGDGH�TXH�
HOH� WHYH� QR� LQtFLR� H� D� HVVD� GLILFXOGDGH� SRGH� VHU� WUDEDOKDGD��3URIHVVRUD�
3���������&%�,�H�&%�,,���
�
9RFr� WHP� TXH� ID]HU� XP� WUDEDOKR� GLIHUHQFLDGR�� D� QmR� UHSURYDomR�� $t�� R�
DOXQR�p�DSURYDGR�DVVLP�VHP�����(OH�WHP�TXH�DYDQoDU�VHPSUH�QR�FLFOR�H��jV�
YH]HV�� HOH� QmR� WHP� SUp�UHTXLVLWRV� DLQGD� SDUD� SDVVDU� SUR� FLFOR�
VHJXLQWH�(QWmR��HOH�YDL�GH�XP�FLFOR�SDUD�R�RXWUR�OHYDQGR�DV�GLILFXOGDGHV�(�
HOH�QmR�FRQVHJXH�VXSHUDU���FRPR�p�TXH�VH�UHVROYH�LVVR"��(VWDPRV�WHQWDQGR��
D�JHQWH�FULD�YiULDV�HVWUDWpJLDV��YiULDV�DWLYLGDGHV��SRU�H[HPSOR"��7UDEDOKRV�
URGDGLQKRV� QR� HVWrQFLO�� WLUD� [HUR[�� ID]� WUDEDOKR� QD� ORXVD�� 6y� TXH��
GHSHQGHQGR�GR�QtYHO�GH�LGDGH�GRV�DOXQRV��jV�YH]HV��HOHV�QmR�TXHUHP�LVVR�(�
R� SURIHVVRU�� HOH� ILFD� DWUDSDOKDGR� FRP� HVVD� PLVWXUD� GH� QtYHLV� GH� OHLWXUD�
HVFULWD� GHVVHV� PHQLQRV�(QWmR�� D� PDLRULD� GRV� SURIHVVRUHV�� DVVLP� FRPR� HX�
WDPEpP��$SHVDU�GH�WHU�WRGRV�HVVHV�DQRV�GH�WUDEDOKR�p�FRPR�VH�WRGR�DQR�D�
JHQWH� WLYHVVH� LQLFLDQGR� XP� QRYR� WUDEDOKR�� HQWHQGHX"� $� JHQWH� VHPSUH�
HQFRQWUD�PXLWD�GLILFXOGDGH��3RU�TXH�WX�QmR�FRQVHJXHV�WHU�UHVSRVWDV�GR�WHX�
DOXQR�QDTXHOH�WUDEDOKR�TXH�WX�HVWiV�PLQLVWUDQGR��3URIHVVRUD�3���������&%�,�
H�&%�,,����
�
2OKD��DYDOLDU�R�3URMHWR�3ROtWLFR�3HGDJyJLFR�DWp�RQGH�HX�WHQKR�FRQWDWR�FRP�
HOH�QHVVH�DVSHFWR�JOREDO��SRU�H[HPSOR��TXDQWR�j�UHWHQomR��6RX�FRQWUD�QmR�
UHWHU� DOXQR�� YRFr� WHP� TXH� UHWHU� DOXQR�� YRFr� WHP� TXH� DYDOLDU�� 6mR�
PHFDQLVPRV�DQWLJRV��GLWRV�FRPR�XOWUDSDVVDGRV��PDV�HX�DFUHGLWR�QHOHV��1mR�
YHMR��SHOR�PHQRV�DWp�DTXL��QD�(VFROD�&DEDQD��QmR�YL�YDQWDJHQV�HP�QmR�VH�
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UHWHU� DOXQRV�� 6HP� HVVD� DYDOLDomR� PDLV� VyOLGD� GR� DOXQR�� VHP� HVVD�
SHQDOLGDGH�� p� XPD� SHQDOLGDGH�� PDV� HX� DFUHGLWR� QHOD�� R� DOXQR� ILFD�
GHVPRWLYDGR�SRUTXH�QmR�H[LVWH�SHQDOLGDGH��9RFr�QmR�YDL�SHUGHU�QDGD��YRFr�
YDL� SDVVDU�� (� Dt� YRFr� YDL� FRPSOHPHQWDU� LVVR� QXPD�SUy[LPD� VpULH�� Vy� TXH�
QmR�H[LVWH�FRPSOHPHQWDomR��'Dt�D�JUDQGH�IDOKD��2V�DOXQRV�TXDQGR�VDHP�GD�
5HGH� 0XQLFLSDO� H� YmR� SDUD� D� 5HGH� (VWDGXDO� HQFRQWUDP� GLILFXOGDGHV� GH�
OHLWXUD�H�HVFULWD��(�SRU�Dt�YDL��3URIHVVRU�3���������&%�,�H�&%�,,���

�
3DUD� FRPSOHWDU� D� VpULH�GH� DUJXPHQWRV� FRQWUD� D�QmR�UHWHQomR�� RV�SURIHVVRUHV� WUD]LDP�R�

GHSRLPHQWRV�GH�SDLV�TXH��VHJXQGR�HOHV�DV���HUDP�FRQWUD�HVVH�SULQFtSLR��
�

9RFr�VDEH��HX�TXH�WHQKR�EDVWDQWH�WHPSR�DTXL�QD�HVFROD��D�JHQWH�HVWi�YHQGR�
DVVLP�TXH�KRXYH�XP�SURJUHVVR�SDXODWLQR��(�KRMH�HP�GLD�D�JHQWH�Yr�TXH�D�
QRVVD�YLYrQFLD�HVWi�XP�SRXFR�VRFLiYHO��$QWLJDPHQWH�HUD�FDGD�XP�QD�VXD��
2V� SDLV� ILFDUDP� PXLWR� SUHRFXSDGRV� FRP� D� PXGDQoD� GH� DYDOLDomR�� (OHV�
ILFDYDP� FREUDQGR� DYDOLDomR� HVFULWD�� 3UD� HOHV� WHP� TXH� WHU� D� SURYD�� 8QV�
DFHLWDP�� RXWURV� QmR�� $� FRQFHSomR� GHOHV� DLQGD� p� GD� HVFROD� WUDGLFLRQDO�� $�
JHQWH�ID]�DVVLP��GH�YH]�HP�TXDQGR��XPD�DWLYLGDGH�H�PRVWUD��ID]�H[SRVLomR��
HP�PXUDO]LQKR��OHYD�R�WUDEDOKLQKR�SDUD�RV�SDLV�REVHUYDUHP�R�TXH�p�TXH�D�
FULDQoD�ID]��(OHV�GL]HP��PDV��SURIHVVRUD��HVVH�PHQLQR�QmR�HVFUHYH�QDGD��HOH�
QmR�ID]�QDGD�QD�HVFROD��3URIHVVRUD�3��������&%�,�H�&%�,,���

�
0DV�� XPD� GDV� WpFQLFDV� GD� ³(VFROD� 3Ui[LV´�� ORWDGD� QR� �R�� H� QR� �R�� WXUQR�� SURFXURX�

UHSUHVHQWDU�GH�XPD�PDQHLUD�PDLV�SRQGHUDGD�D�TXHVWmR�GD�DGRomR�GD�QmR�UHWHQomR��DSRQWDQGR�
H�HVFODUHFHQGR�DOJXQV�SRQWRV�TXH�RV�SURIHVVRUHV�WLQKDP�GLILFXOGDGHV�GH�UHIOHWLU��

�
(VVD�TXHVWmR�GD�UHWHQomR��QmR�UHWHQomR��$�QmR�UHWHQomR�GD�HVFROD�FLFODGD��
e� PXLWR� GLItFLO�� DWp� SHOD� URWDWLYLGDGH� GH� SURIHVVRUHV� QD� HVFROD��
SULQFLSDOPHQWH�� QRV� DQRV� GH� ����� H� ������ +RXYH� PXLWD� URWDWLYLGDGH� GH�
SURIHVVRUHV� SUHVWDGRUHV�� ,VVR�� R� SHVVRDO� YLQKD�� SDVVDYD� GRLV� PHVHV�� LD�
HPERUD��9LQKD��SDVVDYD�PDLV�GRLV�PHVHV��LD�HPERUD��(VVD�URWDWLYLGDGH��HOD��
DFUHGLWR�TXH�FRPSURPHWHX�EDVWDQWH�DWp�DFHLWDomR�SHOR�SURIHVVRU�TXH�YLQKD�
SDUD�Fi��SDVVDYD�GRLV�PHVHV��QmR�HVWDYD�SUHSDUDGR�SUD�WUDEDOKDU�D�(VFROD�
&DEDQD��7LQKD�TXH�VHU�FRQYHUVDGR��VHU� WUDEDOKDGR�� ,VVR� OHYD� WHPSR��,VVR��
HX� DFKHL�PXLWR� GLItFLO�� �(� D�PXGDQoD� QD� DYDOLDomR"��� $K�� D�PXGDQoD� QD�
DYDOLDomR�� 9RFr� VDEH� TXH� HVVH� SURMHWR� H[LJH� XPD� DYDOLDomR� SURFHVVXDO��
XPD� DYDOLDomR� FRQWtQXD�� +i� XPD� SUHRFXSDomR� GH� DYDOLDomR� R� WHPSR�
LQWHLUR��GXUDQWH�WRGR�R�SURFHVVR��(QWmR��LVVR��R�SURIHVVRU��DSHVDU�GH�WDQWDV�
IRUPDo}HV�TXH�WLYHPRV��DSHVDU�GH�PXLWD�SUHSDUDomR�GH�LQWHUHVVH�GD�HVFROD��
GD� JHVWmR� GD� HVFROD�� PDV�� DLQGD�� D� JHQWH� VHQWH� TXH� DOJXQV� UHVLVWHP� HP�
PXGDU�� �$LQGD�� KRMH"�� � $LQGD�� KRMH�� $LQGD�� KRMH�� $LQGD� WHP� UHVLVWrQFLD�
�&RRUG��3HGDJyJLFD������&%�,�H�&%�,,���

�
1R� HQWDQWR�� QR� DVSHFWR� GD� LPSODQWDomR� GD� (VFROD� &DEDQD�� FRQWUDGLWRULDPHQWH�� SDUD� D�

PDLRULD� GRV� VXMHLWRV�SURIHVVRUHV�DV�� HQWUHYLVWDGRV�� WUH]H� ������ FHUFD� GH� �������� FRQFRUGRX�
TXH�R�3URMHWR�WURX[H�XPD�PHOKRULD�SDUD�D�HVFROD�FRPR�XP�WRGR��SULQFLSDOPHQWH�QR�TXH�WDQJH�
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j�VRFLDOL]DomR�GDV�DWLYLGDGHV��QD�HYROXomR�GR� WUDEDOKR�GR�SURIHVVRU��QD�VXD�UHIOH[mR�VREUH�D�
SUiWLFD�TXH�SURFXUDYD�URPSHU�FRP�GHWHUPLQDGDV�FRQGXWDV�FULVWDOL]DGDV�GHVOLJDGDV�GR�FRQWH[WR�
VRFLDO�� $SHQDV� GRLV� ������ FHUFD� GH� �������� WLYHUDP� XPD� UHSUHVHQWDomR� GLIHUHQWH� GD�
LPSODQWDomR� GR� 3URMHWR� (VFROD� &DEDQD�� 6HJXQGD� HVVHV�DV�� SURIHVVRUHV�DV��� D� HVFROD� WHYH�
PHOKRULDV� HP� SDUWH�� )DOWRX� PDLV� FRQVFLHQWL]DomR� GDV� FULDQoDV� H� GRV� SDLV�� (OHV�DV��
DFUHVFHQWDUDP�TXH�WLYHUDP�PXLWDV�GLILFXOGDGHV�QD�PXGDQoD�GH�VLVWHPD�GH�HQVLQR��$OHJDUDP�
TXH�DLQGD�KRMH�RV�SURIHVVRUHV�QmR�WUDEDOKDP�EHP�FRP�RV�FLFORV��$�SDVVDJHP�GD�DOIDEHWL]DomR�
EDVHDGD� QD� OHFWR�HVFULWD�� WDO� FRPR� RV� SUySULRV�DV�� SURIHVVRUHV�DV�� IRUDP� DOIDEHWL]DGRV�DV���
SDUD�XP�WUDEDOKR�D�SDUWLU�GH�WH[WRV��GH�XPD�FRPSUHHQVmR�PDLV�JOREDO�GD�UHDOLGDGH��QD�RSLQLmR�
GHOHV�DV���IRL�PXLWR�GLItFLO���

&RPR�YLPRV�HP�OLQKDV�DQWHULRUHV��H[LVWLD�XPD�WHQGrQFLD�HQWUH�RV�SURIHVVRUHV�GD�³(VFROD�
3Ui[LV´� HP� ³FXOSDU´� D� DXVrQFLD� GRV� SDLV� SHOR� IUDFDVVR� GRV� ILOKRV�� 'RV� SURIHVVRUHV�DV��
HQWUHYLVWDGRV��GH]�������FHUFD�GH��������DSRQWDP�DV�IDPtOLDV�H��HP�SDUWLFXODU��RV�SDLV�FRPR�
JUDQGHV� UHVSRQViYHLV� SHOR� IUDFDVVR� GH� VHXV� ILOKRV�� *HUDOPHQWH� RV� SURIHVVRUHV�DV�� YrHP� DV�
IDPtOLDV� FRPR�GHVRUJDQL]DGDV� VHP�GDU� DVVLVWrQFLDV� DRV� ILOKRV� H�QmR� FRPSDUHFHQGR�j� HVFROD�
TXDQGR� FRQYRFDGRV�� 'LILFLOPHQWH� HVVHV� SURIHVVRUHV�DV�� SDVVDYDP� GHVVH� GLDSDVmR�� IDOWD� GH�
WHPSR�GRV�SDLV��SHOR�WUDEDOKR�GHVJDVWDQWH���IDOWD�GH�FRQGLo}HV�GH�HVWXGR�SDUD�DX[LOLDU�RV�ILOKRV�
QRV� WUDEDOKRV� HVFRODUHV� �PXLWRV� HUDP� DQDOIDEHWRV��� $SHVDU� GHVVD� UHSUHVHQWDomR�� HVVHV�DV��
SURIHVVRUHV�DV��GLILFLOPHQWH�FRQVHJXLDP�ID]HU�XPD�UHODomR�GHVVD�VLWXDomR�FRP�DV�FRQGLo}HV�
HVWUXWXUDLV�GD�VRFLHGDGH�PDLV�DPSOD��6HJXQGR�$JQHV�+HOOHU��³TXDQWR�PDLRU� IRU�D�DOLHQDomR�
SURGX]LGD� SHOD� HVWUXWXUD� HFRQ{PLFD� GH� XPD� VRFLHGDGH� GDGD�� WDQWR� PDLV� D� YLGD� FRWLGLDQD�
LUUDGLDUi� VXD� SUySULD� DOLHQDomR� SDUD� DV� GHPDLV� HVIHUDV´�� 3RUpP�� D� DXWRUD� DWHQWD� GH� TXH� D�
HVWUXWXUD�GD�YLGD�FRWLGLDQD�QmR�p�QHFHVVDULDPHQWH�DOLHQDGD��(OD�QRV�LQGLFD�TXH�³DV�IRUPDV�GH�
SHQVDPHQWR� H� FRPSRUWDPHQWR� SURGX]LGDV� QHVVD� HVWUXWXUD� SRGHP� SHUIHLWDPHQWH� GHL[DU� DR�
LQGLYtGXR�XPD�PDUJHP�GH�PRYLPHQWR�H�SRVVLELOLGDGHV�GH�H[SOLFLWDomR���´�������������

1D�YHUGDGH��D�SUiWLFD�VRFLDO�H�D�HVFRODU�DSUHVHQWDP�VH�IUDJPHQWDGDV�H�KHWHURJrQHDV�QD�
FRWLGLDQLGDGH��VHQGR�UHDOL]DGDV�SRU�VHUHV�KXPDQRV��TXH�GmR�UHVSRVWDV�LPHGLDWDV�jV�GHPDQGDV�
SRVWDV� SHOD� REMHWLYLGDGH� VRFLDO� H� HVFRODU�� RX� QmR�� ,VWR�� jV� YH]HV�� SRGH� REVWDFXOL]DU� D�
DUWLFXODomR� HQWUH� RV� QH[RV� GRV� IHQ{PHQRV� TXH� VH� S}H� D� DPEDV� �6,/9$� -5�� H� )(55(7,��
�����������

2�LQGLYtGXR��QD�VXD�YLGD�VRFLDO��WHP�D�SRVVLELOLGDGH�GH�LGHQWLILFDU�VH�WDQWR�FRP�D�HVIHUD�
GR�FRWLGLDQR�TXDQWR�FRP�D�HVIHUD�GR�QmR�FRWLGLDQR��$�JUDQGH�PDLRULD�GRV�LQGLYtGXRV��SRUpP��
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YLYH� VXD� YLGD� GHQWUR� GRV� OLPLWHV� GD� HVIHUD� FRWLGLDQD�� GDGDV� DV� UHODo}HV� VRFLDLV� TXH�
FRQGLFLRQDP� R� LQGLYtGXR� DR� H[HUFtFLR� GH� GLYHUVDV� DWLYLGDGHV� UHVWULWDV� GR� kPELWR� FRWLGLDQR��
7DLV� DWLYLGDGHV� DEVRUYHP� JUDQGH� SDUWH� GR� WHPSR� H� HQHUJLD� GR� LQGLYtGXR�� IDWRU� TXH� OKH�
LPSRVVLELOLWD�LQWHQVLILFi�ODV�XPD�D�XPD��

/XNiFV� �����E�� WDPEpP� HVWDEHOHFH� XPD� GLYLVmR� HQWUH� R� VHQVR� FRPXP� GRV� KRPHQV�
PHUJXOKDGRV� QD� FRWLGLDQLGDGH� H� DV� IRUPDV� VXSHULRUHV� GH� FRQVFLrQFLD� TXH� YmR� DOpP� GHVVHV�
OLPLWHV��0DV��FRPR�ILOyVRIR�PDU[LVWD��DILUPD�TXH�DV�REMHWLYDo}HV�GR�VHU�VRFLDO�TXH�HOHYDP�R�
KRPHP�DFLPD�GD�FRWLGLDQLGDGH�QDVFHP�SDUD�UHVSRQGHU�jV�QHFHVVLGDGHV�YLWDLV�SRVWDV�SHOD�YLGD�
FRQFUHWD� H�� SRU� LVVR�PHVPR�� UHWRUQDP� DR� FRWLGLDQR� SDUD� HQULTXHFr�OR��$� YLGD� FRWLGLDQD� p� D�
IRQWH�GR�IODJHOR�H�GD�OLEHUDomR�GR�KRPHP��

$SRLDQGR�VH� HP� /XNiFV� �����D��� +HOOHU� ���������� DILUPD� TXH�� SDUD� XOWUDSDVVDU� RV�
OLPLWHV�GD�KHWHURJHQHLGDGH�GD�YLGD�FRWLGLDQD�H�SURPRYHU�D�HOHYDomR�GR�KRPHP�SDUWLFXODU�DR�
KXPDQR�JHQpULFR�� JDUDQWLQGR� R� SURFHVVR� GHQRPLQDGR� KRPRJHQHL]DomR�� VH� ID]� QHFHVViULD� D�
FRPELQDomR�VLPXOWkQHD�GH�WUrV�IDWRUHV��D�VDEHU��D�FRQFHQWUDomR�GH�WRGD�D�DWHQomR�GR�KRPHP�
SDUWLFXODU�VREUH�XPD�~QLFD�WDUHID��D�VXVSHQVmR�GH�TXDOTXHU�RXWUD�DWLYLGDGH�GXUDQWH�D�H[HFXomR�
GD�WDUHID�HVFROKLGD��H�R�HPSUHJR�GD�LQWHLUD� LQGLYLGXDOLGDGH�KXPDQD�QD�UHVROXomR�GD�UHIHULGD�
WDUHID���

1D�SHUVSHFWLYD�GD� WHRULD�KHOOHULDQD��R� LQGLYtGXR�SRVVXL�D�FRQVFLrQFLD�GD�JHQHULFLGDGH��
SRU�VHU�HVWD�XPD�FDUDFWHUtVWLFD�SUHVHQWH�QD�YLGD�FRWLGLDQD��QR�HQWDQWR��LVVR�QmR�VLJQLILFD�TXH�R�
LQGLYtGXR� WHQKD� XPD� UHODomR� FRQVFLHQWH� FRP� D� JHQHULFLGDGH�� $� UHODomR� FRQVFLHQWH� FRP� D�
JHQHULFLGDGH�VXS}H�TXH�R�LQGLYtGXR�DWXH�LQWHQFLRQDOPHQWH�QD�VXD�FRPXQLGDGH�H�QD�VRFLHGDGH�
H�WHQKD��QD�SUySULD�JHQHULFLGDGH��D�PRWLYDomR�SDUD�D�VXD�FRQGXWD��3RU�LVVR��QHVWH�FDVR��DSHVDU�
GH� WHUHP� XPD� H[SOLFDomR� SODXVtYHO� SDUD� D� ³DXVrQFLD´� GRV� SDLV�� RV� SURIHVVRUHV�DV�� DLQGD�
FRQWLQXDYDP�LPSXWDQGR�OKHV�D�³FXOSD´�SHOR�IUDFDVVR�GRV�ILOKRV��2V�SURIHVVRUHV�DV��DR�GDUHP�
HVVH� WLSR� GH� GHSRLPHQWR� VH� FRORFDP� LPHUVRV� QD� FRWLGLDQLGDGH� H� ORQJH� GD� JHQHULFLGDGH�� RX�
VHMD�� �SDUD� ID]HU�SDUWH�GR�PHLR�HP�TXH�YLYH��R�VHU�KXPDQR�SDVVD�D�DVVLPLODU�XP�VLVWHPD�GH�
UHIHUrQFLDV� SUySULR� GHVVH�PHLR��PHVPR� FRQWUD� VL�� HVWDEHOHFHQGR� XP� FRQMXQWR� GH� UHODo}HV� H�
DWLYLGDGHV� FRQVLGHUDGDV� QHFHVViULDV� j� VXD� DXWR�UHSURGXomR� QDTXHOH� FRQWH[WR� VRFLDO�� 7DLV�
DWLYLGDGHV�KHWHURJrQHDV��QmR� UHTXHUHP�GR� LQGLYtGXR�XPD�GLUHomR�FRQVFLHQWH��QD�PHGLGD�HP�
TXH�VmR�GHVHQYROYLGDV�GH�IRUPD�³HVSRQWkQHD�H�QDWXUDO´��VHP�TXH�R�KRPHP�WHQKD�FRQVFLrQFLD�
GR�SURFHVVR�DWUDYpV�GR�TXDO�DV�DVVLPLOD��'RLV�HGXFDGRUHV�SDXOLVWDV�FRORFDP�GHVWD�PDQHLUD�R�
SUREOHPD��
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6REUH� D� DOLHQDomR� H� VXD� UHODomR� FRP� RV� SURFHVVRV� VRFLDLV� HP� JHUDO� H� RV�
SURFHVVRV�HVFRODUHV�HP�SDUWLFXODU��SRGH�VH�DILUPDU�TXH�XPD�SUiWLFD�VRFLDO�
HP�JHUDO�QmR�p�QHFHVVDULDPHQWH�DOLHQDGD�SRU�HVWDU�RULHQWDGD�SHOR�SyOR�GR�
HP�VL��$�DOLHQDomR�GHFRUUH�GH�SUiWLFDV�GH�GHYHULDP�VHU�SDUD�VL�H�UHGX]HP�
VH�D�SUiWLFDV�YROWDGDV�SDUD�R�HP�VL���$�SROtWLFD��D�DUWH�H�D�HGXFDomR�HVFRODU�
GHYHULDP�HVWDU�YROWDGDV�SDUD�R�SyOR�SDUD�VL��QR�HQWDQWR��R�TXH�VH�REVHUYD�
DPL~GH�p�D�QHJDomR�GHVVH�VXSRVWR��TXHU�QD�SURGXomR�H�FRQVXPR�GH�REMHWRV��
TXHU�� VRE� PXLWRV� DVSHFWRV�� QD� HGXFDomR� EUDVLOHLUD� YROWDGD� SDUD� RV�
GLIHUHQWHV� QtYHLV� GH� HQVLQR�� 7DLV� SUiWLFDV� VmR� QHFHVVDULDPHQWH� DOLHQDGDV��
DVVLP�FRPR�R�VmR�DV�GD�FLrQFLD�XWLOL]DGD�SDUD�D�SURGXomR�EpOLFD�RX�SDUD�R�
DXPHQWR� GD� SURGXWLYLGDGH� QR� SURFHVVR� GH� � WUDEDOKR� H� DXPHQWR� GD�
FRLVLILFDomR�GR�WUDEDOKDGRU��6,/9$�-5��H�)(55(7,�������������
�

2V�GHSRLPHQWRV�D�VHJXLU�FRPSURYDP�TXH�HVVD�DOLHQDomR�FRWLGLDQD�VH�H[SOLFLWD�TXDQGR�
RV�SURIHVVRUHV�DV�� WHQGHP�D�H[LJLU� �RX�GHVHMDU�� GRV� IDPLOLDUHV�GRV�DOXQRV�SREUHV� �VREUHWXGR�
GRV�SDLV��R�PHVPR�FRPSRUWDPHQWR�GH�XPD�IDPtOLD�GH�FODVVH�PpGLD��,VVR�GHPRQVWUD�XP�FHUWR�
SUHFRQFHLWR� �IUXWR� GR� TXH� p�FRQFHELGR��SRU� SDUWH� GH� DOJXQV� SURIHVVRUHV��(VVD� UHSUHVHQWDomR�
GRV�SURIHVVRUHV�QmR�PXGRX�FRP�D�IRUPDomR�FRQWLQXDGD�UHFHELGD�GD�6(0(&��(�WXGR�ID]�FUHU��
DR�ORQJR�GR�SURFHVVR�GH�FRQVWUXomR�GD�(VFROD�&DEDQD��WDPEpP��6mR�FRQFHLWRV�DUUDLJDGRV�TXH�
LPSHGLDP�XPD�PXGDQoD�QD� UHSUHVHQWDomR�� ID]HQGR�FRP�TXH�D� UHODomR�HQWUH�D�FRQGLomR�GRV�
DOXQRV� GH� IDPtOLDV� SREUHV� H� DV� UHODo}HV� VRFLDLV� GH� SURGXomR� YLJHQWHV� IRVVHP� VXSULPLGDV� GD�
FDSDFLGDGH�UHIOH[LYD�GHVVHV�VXMHLWRV��

�
��
2V�SDLV�� KRMH� HP�GLD�� QmR� HGXFDP�FRPR�DQWLJDPHQWH��2�PHQLQR� Mi� YLQKD�
FRP� XPD� EDVH� GH� FDVD��+RMH� HP� GLD� LVVR� Mi� QmR� DFRQWHFH�PDLV� SRU� XPD�
VpULH� GH� UD]}HV�0mH� H� SDL� WUDEDOKDP� IRUD� H� WHP� D� IDOWD� GH� WHPSR� FRPR�
GHVFXOSD�� 3RUTXH� LVVR� p� XPD� GHVFXOSD�� 2� DOXQR� YHP� SDUD� HVFROD� FRP�
SLROKR�� FRP� XQKD� JUDQGH�� (� D� PmH� GL]� TXH� QmR� WHP� WHPSR�� ,VVR� p� XPD�
GHVFXOSD� SRUTXH� HX� WDPEpP� VRX� PmH�� (X� DUUDQMR� WHPSR� SUD� FXLGDU� GRV�
PHXV�ILOKRV��$FKR�DVVLP�TXH�p�IDOWD�GH�LQWHUHVVH��$t�TXDQGR�FKHJD�QR�ILQDO�
GH�VHPDQD�p�DTXHOD�IHVWD�WRGD��7UDEDOKHL�D�VHPDQD�LQWHLUD��WHQKR�R�GLUHLWR�
GH�PH�GLYHUWLU��(VVD�p�TXH�p�D�KLVWyULD��(QWmR��HX�DFKR�DVVLP��$V�SHVVRDV�
FRORFDUDP� PXLWR� ILOKR� QR� PXQGR�� $� H[SORVmR� GHPRJUiILFD� p� UHVSRQViYHO�
SRU� LVVR�2�JRYHUQR�p�UHVSRQViYHO�SRU� LVVR��2�JRYHUQR� LQFHQWLYD�RV�SDLV�D�
WHUHP�PXLWRV� ILOKRV� FRP�HVVH�QHJyFLR�GH� FDPSDQKD�SROtWLFD���� XP� OHLWLQKR�
DTXL���� XP� ROHR]LQKR� DOL���QmR� GmR� FRQGLo}HV�� 2V� SDLV� QmR� DVVXPHP� QD�
YHUGDGH� RV� ILOKRV�� (OHV� MRJDP� � D� REULJDomR� WRGD� SDUD� FLPD� GD�
HVFROD����3URIHVVRUD�3���������&%�,�H�&%�,,���
�
2�&RQVHOKR� GH� &LFOR� IXQFLRQRX� HP� SDUWH�� 3RUTXH�� JHUDOPHQWH�� TXDQGR� D�
JHQWH�QHFHVVLWDYD�FRQYHUVDU�FRP��DTXHOHV�SDLV�GH�DOXQRV�GH�VLWXDomR�PDLV�
FDUHQWH�� HVVHV� SDLV� QRV� IDOWDYDP�� 3RUTXH� D� JHQWH� FKDPDYD� DTXHOHV� TXH�
HVWDYDP�FRP�HVVDV�QHFHVVLGDGHV�H�DTXHOHV�TXH�PDLV�SUHFLVDYDP��D�IDPtOLD��
jV� YH]HV�� QmR�FRQWULEXtD�� ,VVR�GLILFXOWDYD�EDVWDQWH��4XDQGR�YRFr� WHP�XPD�
IDPtOLD� DWXDQWH�� D� FULDQoD� QmR� VHQWH� WDQWR� SUREOHPD�� 4XDQGR� YRFr� Yr� D�
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IDPtOLD�GLVWDQWH��HVVD�FULDQoD�YHQFH�SRU�HVIRUoRV�SUySULRV��3URIHVVRUD�3�����
����&%�,�H�&%�,,���
�
e�FODUR�TXH�QyV�SURIHVVRUHV�ID]HPRV�GH�WXGR�SHODV�FULDQoDV��9DL�GHSHQGHU�
GHOH�� DOXQR�� H� GD� IDPtOLD� DMXGDU�� 3RUTXH� RV� SDLV� S}HP� DV� FULDQoDV� QDV�
HVFRODV� H� DFKDP� TXH� RV� SURIHVVRUHV� WrP� TXH� DVVXPLU� WRGD� D�
UHVSRQVDELOLGDGH���&RPR�SRQWR�SRVLWLYR�p�TXH�DOJXPDV�FULDQoDV�DYDQoDUDP�
PXLWR�� 7HP� WDPEpP�FULDQoDV� TXH� QmR� DYDQoDP�H� ILFDP� UHWLGDV�� RX� ILFDP�
GRLV�� WUrV�DQRV�H�DFDEDP�SDVVDQGR� �GD� LGDGH��QmR� ILFDP�QR�PHVPR�QtYHO��
FRP�GLVWRUomR�LGDGH�FLFOR��GH����DQRV�H�YDL�SDUD�DV�WXUPDV�GH�DFHOHUDomR��
$�DYDOLDomR�HX�DFKR�PXLWR�ERD��DFKR�TXH�GHYH�FRQWLQXDU�FRP�RV�FLFORV��PDV�
VHPSUH�PHOKRUDQGR��3RU�TXH�D�JHQWH�VDEH�TXH�VH�IL]HU�SURYD�DV�FULDQoDV�Vy�
YmR�HVWXGDU�SUDV�SURYDV��QmR�HVWXGDP�SDUD�DSUHQGHU��$JRUD��SUHFLVD�DLQGD�
PXLWD�FRQVFLHQWL]DomR�GDV�FULDQoDV�H�GD�FRPXQLGDGH���3URIHVVRUD�3���������
&%�,�H�&%�,,���
�
3RUTXH� RV� SDLV� QmR� RULHQWDP� RV� ILOKRV� HP� FDVD�� (OHV� GHL[DP� WRGD� D�
UHVSRQVDELOLGDGH� QDV� FRVWDV� GD� HVFROD�� 1RVVD� GLILFXOGDGH� p� Vy� HVVD�� $V�
PLQKDV� FULDQoDV�� HODV� HVWmR� LQLFLDQGR� DLQGD� D� OHLWXUD�� DLQGD� EHP� GR�
FRPHFLQKR��7HQKR�SRXFRV�DOXQRV�TXH�QmR�GmR�DLQGD�EHP�UHVSRVWD�4XH�Gr�
XPD�VDWLVIDomR��VDEH"�2V�TXH�HX�WHQKR��HOHV�HVWmR�EHP�QR�LQtFLR��3DUD�HOHV�
SDVVDUHP�SDUD�R�VHJXQGR�DQR�GR�FLFOR��HOHV�WrP�TXH�HVWDU�GRPLQDQGR�SHOR�
PHQRV� D� OHLWXUD� FRP� RV� IRQHPDV� VLPSOHV�� 6y� TXH� D� JHQWH� QmR� FRQVHJXLU�
FKHJDU�DWp�Oi��3RUTXH�QmR�VHL� WUDEDOKDU�PLVWXUDQGR�RV� IRQHPDV��HX�Vy�VHL�
WUDEDOKDU� GH� XP� SRU� XP�� 1D� PHGLGD� TXH� HX� WUDEDOKR� XP�� HX� DFUHVFHQWR�
RXWUR�H�YRX�PLVWXUDQGR�DV�SDODYUDV��1mR�VHL�WUDEDOKDU�FRP�DTXHOH�WH[WR�TXH�
WX� FRORFDV� QD� ORXVD� H� ILFD� WUDEDOKDQGR� Vy� DTXLOR�� 1mR� VHL� WUDEDOKDU�
DVVLP�(X�WHQKR�GLILFXOGDGH�QHVVD�SDUWH��3URIHVVRUD�3���������&%�,�H�&%�,,���
�
$�JHQWH�WHQWD�FKDPDU�RV�SDLV�SDUD�FRQYHUVDU��SDUD�WHQWDU�DMXGDU��$�JHQWH�
VHPSUH� SHGH� D� DMXGD� GRV� SDLV�� 3RUTXH� WHP� DOXQR� TXH� WHP� YRQWDGH� H� WHP�
DOXQR�TXH�QmR�TXHU�HVWXGDU��Vy�TXHU�VDEHU�GH�EULQFDGHLUD��GH�DFRUGR�FRP�R�
QtYHO�GH�LGDGH�GHOH��(QWmR�VH�R�DOXQR�VDEH�TXH�HOH�HVWi�PDLV�DGLDQWDGLQKR��D�
JHQWH�SHGH�SDUD�HOH�DMXGDU�DTXHOH�TXH�HVWi�PDLV�IUDTXLQKR��6y�TXH�PXLWDV�
YH]HV� HOH� QmR� TXHU�� HOH� Vy� TXHU� FRODU�� Vy� TXHU� FRSLDU�� HOH� QmR� TXHU�
DSUHQGHU�� (QWmR�� p� LVVR� TXH� D� JHQWH� WHQWD� ID]HU�&KDPDU� RV� SDLV� SDUD� D�
HVFROD�H�WHQWDU�DMXGDU���&RPR�p�TXH�YRFrV�ID]HP�QD�VDOD�GH�DXOD�DQWHV�GH�
FKDPDU�RV�SDLV"��$QWHV�GD�JHQWH�FKDPDU�RV�SDLV��D�JHQWH�ID]�XPD�DYDOLDomR�
FRP� HOHV�� $� JHQWH� SDVVD� XPD� DWLYLGDGH� TXH� Gr� SDUD� DYDOLDU� R� JUDX� GH�
GHVHQYROYLPHQWR�TXH�FDGD�DOXQR�WHP��6H�VDEH�OHU��VH�VDEH�HVFUHYHU��VH�WHP�
YLVmR�HVSDFLDO��VH�HOH�p�RUJDQL]DGR��VH�HOH�p�FXLGDGRVR�FRP�RV�REMHWRV�GHOH��
(QWmR��D�JHQWH�REVHUYD�LVVR��9HP�D�SDUWLFLSDomR�GR�DOXQR��HOH�WHP�LQWHUHVVH�
HP�HVWXGDU��HOH�JRVWD�GH�HVWXGDU�RX�HOH�YHP�EULQFDU��3RUTXH�WrP�DOJXQV�TXH�
Vy�JRVWDP�GH�WXPXOWXDU�D�VDOD�GH�DXOD��'HSRLV�TXH�D�JHQWH�REVHUYD�LVVR��D�
JHQWH�FRQYHUVD�FRP�HOHV��$�JHQWH�GRVD�XPD�DWLYLGDGH�TXH�Gr�SDUD�DWLQJLU�D�
WRGRV� RX� SHORV� PHQRV� D� PDLRULD�� 3RUTXH� VH� R� DOXQR� HVWLYHU� PXLWR�
DWUDVDGLQKR�� ILFD� GLItFLO� SDUD� YRFr� WUDEDOKDU� FRP� DTXHOH� TXH� HVWi� PXLWR�
DGLDQWDGLQKR�� �(� Dt�� R� TXH� p� TXH� ID]"�� $t�� p� DTXHOD� FRPSOLFDomR� TXH� HX�
HVWRX� WH� GL]HQGR�� 4XH� p� FRPSOLFDGR�� 7X� FULDV� XPD� DWLYLGDGH� SDUD� WX�
DWLQJLUHV�R�PHLR��TXHP�HVWi�QR�LQWHUPHGLiULR��QD�PHWDGH�GR�FRQKHFLPHQWR��
$TXHOHV�TXH�HVWmR�PDLV�DGLDQWDGRV�YmR�UHFODPDU��PDV��SURIHVVRUD��GH�QRYR��
LVVR�,VVR�HX�Mi�VHL��2X�YRFr�ID]�XPD�WUDQVIHUrQFLD�GH�DOXQR�SDUD�RXWUD�VDOD�
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RX�FKDPD�RV�SDLV�SUD�WHQWDU�FRQYHUVDU�3RUTXH�WHP�DOXQR�TXH�IDOWD�PXLWR��p�
GHVLQWHUHVVDGR��3URIHVVRUD�3���������&%�,�H�&%�,,���
�

(VVHV� GHSRLPHQWRV�UHSUHVHQWDo}HV� PRVWUDP�� GH� IRUPD� EDVWDQWH� FODUD�� R� FRQIOLWR� GH�
FODVVH� LQVWDODGR� QR� FRQWH[WR� HVFRODU�� 1R� HQWDQWR�� FRPR� WDO� FRQIOLWR� QmR� p� H[SOLFLWDGR�
�FDPXIODGR���DFDED�SRVVLELOLWDQGR�R�GHVHQYROYLPHQWR�GH�UHSUHVHQWDo}HV�GLVVLPXODGRUDV��7DLV�
UHSUHVHQWDo}HV�UHYHODP�TXH�R�3URMHWR�(VFROD�&DEDQD�QmR�FRQVHJXLX�VXSHUDU�QD�VXD�WRWDOLGDGH��
SHOR�PHQRV� QD� ³(VFROD� 3Ui[LV´�� R�PDLRU� SUREOHPD� GH� HVFRODUL]DomR� GR� DOXQR� SREUH��D� QmR�
DFHLWDomR�GR�VHX�VHU�VRFLDO��3DUD�TXH�DOXQR�DSUHQGD��VHJXQGR�3HQLQ�������������p�QHFHVViULR�
TXH� VH� SDUWD� GH� GRLV� DOLFHUFHV�� D� UHODomR� FRP� R� FRQKHFLPHQWR� H� DV� UHODo}HV� VRFLDLV�� 1R�
HQWDQWR��HP�SHOR�PHQRV�XP�GHVVHV�DVSHFWRV�LVVR�QmR�VH�UHDOL]RX��QDV�UHODo}HV�VRFLDLV��$R�QmR�
VHU�DFHLWR�SHORV�SURIHVVRUHV�DV��QD�LQWHLUH]D�GH�VHX�VHU�VRFLDO�H�SROtWLFR��RV�DOXQRV�SREUHV�QmR�
WrP�FRQGLo}HV�GH�VH�GHVHQYROYHUHP�HTXLOLEUDGDPHQWH�H�R�IUDFDVVR�HVFRODU�WHQGHUi�D�SHUGXUDU��
PHVPR�FRP�D�QmR�UHWHQomR�H�RXWURV�PHFDQLVPRV�GHPRFUDWL]DQWHV�H�LQFOXVLYRV�SURSRVWRV�SHOD�
(VFROD�&DEDQD��TXH��DR�FDPXIODU�WDLV�FRQIOLWRV��DSHQDV�DGLD�XP�IXWXUR�IDGDGR�DR�IUDFDVVR���

2XWUD�YDULDQWH�PXLWR�FLWDGD�SHORV�SURIHVVRUHV�DV��FRPR�FRQGLomR�SDUD�D�IDOWD�GH�VXFHVVR�
GD� (VFROD� &DEDQD� IRL� D� TXHVWmR� GR� WHPSR�� 6HJXQGR� RV� SURIHVVRUHV�� DSHVDU� GR�PDQGDWR� GH�
��RLWR�� DQRV� GR� ³*RYHUQR� 3RYR´�� HOHV�DV�� DFUHGLWDYDP� TXH� XPD� PXGDQoD� GHVVH� FDOLEUH�
VRPHQWH�SRGHULD�VHU�IHLWD�D�ORQJR�SUD]R��

2� SURMHWR� 3ROtWLFR�3HGDJyJLFR� GD� (VFROD� &DEDQD� IRL� XP� SURMHWR� PXLWR�
ERP��'H�LQtFLR��DFKDYD�PHLR�XWySLFR�TXDQGR�HX�FRPHFHL�D�HVWXGDU�VREUH�R�
WHPD��0DV��GHVHQYROYHQGR�DV�DXODV�GH�DFRUGR�FRP�R�SURMHWR��SXGHPRV�YHU�
TXH�HOH�p�YiOLGR��0DV��Vy�WHUHPRV�RV�UHVXOWDGRV�GHVVH�SURMHWR�j�ORQJR�SUD]R��
&RLVDV� TXH� KRMH� HP� GLD� QyV� QmR� WHPRV�� $FDEDPRV� WHUPLQDQGR� HP� XP�
SHUtRGR�PXLWR�FXUWR��7DOYH]�R�UHVXOWDGR�HVSHUDGR�GD�SURSRVWD�GHVVH�SURMHWR�
VHULD�PDLRU��&RPR�R�SHUtRGR�IRL�PXLWR�FXUWR��DFDERX�VH�UHGX]LQGR��0DV��R�
SURMHWR�p�YiOLGR�H�SRGH�WHU�XP�EHQHItFLR�PXLWR�JUDQGH�SDUD�D�FRPXQLGDGH��
$�DGHVmR�QmR�IRL�IiFLO�DWp�SRUTXH�TXDQGR�IRL�LPSODQWDGR��TXH�IRL�SHQVDGR�
HP�������IRL�LPSODQWDGR�HQWUH������H�������3UD�VH�WHU�LGpLD��GH������SDUD�R�
GLD� TXH� IRL� LPSODQWDGR� QD� HVFROD� TXH� IRL� HP� ������ KRXYH� XPD� GLVWkQFLD�
PXLWR�JUDQGH��3UDV�SHVVRDV�FKHJDUHP�D�DFHLWDU�� IRL�PXLWR�GLItFLO��e�PXLWR�
GLItFLO� WX�QmR�SRGHUHV�UHWHU�R�DOXQR��p�PXLWR�GLItFLO� WX�QmR�SRGHUHV� ID]HU�D�
SURYD�H�WDFD�OKH�DV�QRWDV�QR�DOXQR��(QWmR��SDUD�LVVR�D�DFHLWDomR�IRL�GLItFLO��
(� DWp� KRMH� FRQWLQXD�� 7HP� DOJXQV� SURIHVVRUHV� TXH� GL]HP� TXH� LVWR� QmR�
IXQFLRQD��0DV��VH�SHQVDUPRV�H�DQDOLVDUPRV�PHOKRU��IXQFLRQD�VLP��0DV��QmR�
p�GH�XPD�KRUD�SDUD�RXWUD��e�XP�FXVWR�TXH�D�JHQWH�WHP�TXH�SHJDU�DOXQR�Oi�
GR�LQLFLR�H�WUDEDOKDU�HVVHV�RLWRV�DQRV�TXH�HOH�WHP�QD�(GXFDomR�,QIDQWLO���H�
)XQGDPHQWDO��H�QmR�SHJDU�DSHQDV�SRU�SHUtRGR�PXLWR�FXUWR��3URIHVVRUD�3����
����&%�,�H�&%�,,���
�
(� DFUHGLWR� TXH� HVVD� SURSRVWD� SUHFLVDYD� GH� XQV� GRLV� JRYHUQRV� PDLV� SDUD�
SRGHU�D�JHQWH�LQLFLDU�R�SURFHVVR�GH�FRQVROLGDomR�����3URIHVVRU�3�������&%�,�
H�&%�,,���
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�
1D� TXHVWmR� UHIHUHQWH� DRV� 7HPDV� *HUDGRUHV�� D� PDLRULD� GRV� SURIHVVRUHV� H� SURIHVVRUDV�

HQWUHYLVWDGRV�FRQFRUGRX�TXH�IRL�XP�JUDQGH�DYDQoR��XPD�FRLVD�YLiYHO��Vy�TXH�QmR�SRU�SHUtRGR�
PXLWR� FXUWR�� 3DUD� DOJXQV� KRXYH� DSHQDV� XPD� PXGDQoD� QD� QRPHQFODWXUD� GR� SURMHWR�� XPD�
HVSpFLH� GH� FRQWLQXLGDGH� GR� SURMHWR� GR� JRYHUQR� DQWHULRU�� /HPEUDUDP� WDPEpP� D� GHPRUD� GD�
LQWURGXomR� GD� GLVFXVVmR� VREUH� RV�7HPDV�*HUDGRUHV� QD� HVFROD�� 6HJXQGR� HOHV�DV��� RV� GHEDWHV�
VREUH� RV� 7HPDV� *HUDGRUHV� FRPHoDUDP� DSHQDV� QD� VHJXQGD� JHVWmR� GR� SUHIHLWR� (GPLOVRQ�
5RGULJXHV�� D� SDUWLU� GH� ������ 1D�PDLRULD� GDV� HVFRODV� DSHQDV� HP� ������ 1D� ³(VFROD� 3Ui[LV´�
VRPHQWH� HP� ������ (VVD� GHPRUD� SUHMXGLFRX� D� LPSODQWDomR� GR� SURMHWR� H� LPSHGLX� TXH� HOH�
SXGHVVH�VH�FRQVROLGDU�GH�PDQHLUD�PDLV�VHJXUD�HQWUH�D�FRPXQLGDGH�HVFRODU��1D�YHUGDGH��SDUD�D�
PDLRULD�GRV�SURIHVVRUHV�QR�GLD�D�GLD�D�SUiWLFD�QmR�FRQGL]LD�FRP�D�WHRULD���
�

2OKD�� $FKR� R� 7HPD� *HUDGRU� TXH� D� JHQWH� WUDEDOKRX� DTXL� QmR� DWHQGHX� D�
WRGDV� DV� QHFHVVLGDGHV�� 0DV�� D� FRQVFLHQWL]DomR� TXH� D� JHQWH� IH]� FRPD� DV�
QRVVDV�FULDQoDV�Mi�GHX�R�HPEDVDPHQWR�GH�DOJXPD�FRLVD��3URIHVVRUD�3�����
����&%�,�H�&%�,,���
�
9HMR� XP� WHPD� JHUDGRU�� SRU� VDLU� GR� WHRU� GD� SUySULD� UHDOLGDGH�� H� GHVVD�
UHDOLGDGH� YLU� D� VHU� RUJDQL]DGR� WRGR� XP� FXUUtFXOR� GD� HVFROD� QDV� VXDV�
GLVFLSOLQDV�� QD� VXD� SUiWLFD�� p� XPD� IRUPD� GH� WUDEDOKR� QD� HVFROD� TXH� QRV�
GHL[D�PXLWR�j�YRQWDGH��1RV�Gi�XP�SRXFR�GH�WUDEDOKR��3RUTXH�RV�FRQWH~GRV�
QmR� HVWmR� HVFULWRV� QRV� OLYURV� GLGiWLFRV�� 1yV� YDPRV� FRQVWUXLQGR� D� FDGD�
PRPHQWR� H� RV� DVVXQWRV� DSDUHFHP� QR� GHFRUUHU� GHVVH� WUDEDOKR�� (OHV� VmR�
RUJDQL]DGRV�D�SDUWLU�GLVVR��$V�GLVFLSOLQDV��SRU�H[HPSOR��3URIHVVRUD������&%�
,,�H�&%�,,,���
�
$�LPSODQWDomR�GR�7HPD�*HUDGRU�p�H�IRL�PXLWR�ERP��e�XPD�FRLVD�YLiYHO��Vy�
TXH�QmR�SRU�XP�SHUtRGR�PXLWR�FXUWR��e�XPD�SURSRVWD�SHGDJyJLFD�TXH�GHYH�
VHU� YLYHQFLDGD� SRU� XP� ORQJR� SHUtRGR�� (QWmR�� p� ERP"� e�� H[FHOHQWH� FRPR�
DomR� LQWHUGLVFLSOLQDU��PDV� HP� FRPSHQVDomR�� SRU� XP� SHUtRGR� ORQJR��1mR��
SRU�XP�SHUtRGR�PXLWR�FXUWR��TXH�DFDED�VH�SHUGHQGR��3URIHVVRUD������&%�,�H�
&%�,,���
�

1mR� REVWDQWH�� RXWURV� SUREOHPDV� IRUDP� HQFRQWUDGRV� FRP� D� LPSODQWDomR� GR� 3URMHWR�
,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV��1DV�HQWUHYLVWDV�VmR�PXLWR�FRPXQV�GHSRLPHQWRV�RQGH�D�
UHSUHVHQWDomR�PDLV�SUHVHQWH� p� D� IDOWD�GH� IRUPDomR� H�GH� HVWXGRV� VREUH�RV�7HPDV�*HUDGRUHV��
6HJXQGR� RV� GRFHQWHV� KRXYH� XPD� GHPRUD� VLJQLILFDWLYD� QD� IRUPDomR� FRQWLQXDGD� UHODWLYD� DRV�
7HPDV�*HUDGRUHV��1HVVH�FDVR�VHPSUH�p�FRORFDGD�XPD�GLYLVmR�HQWUH�DQWHV�H�GHSRLV�GD�YLVLWD�GR�
SURIHVVRU�$QWRQLR�*RXYrD��DVVHVVRU�SDXOLVWD�GD�6(0(&�HQWUH������H�������

$QWHV� GD� YLVLWD� GR� SURIHVVRU� $QWRQLR� *RXYrD� D� JHQWH� WLQKD� XPD� OHYH�
FRPSUHHQVmR� VREUH� RV�7HPDV�*HUDGRUHV� DWp� SRUTXH� QmR� VH� WLQKD� IHLWR�RV�
HVWXGRV�SDUD�JHQWH�FKHJDU�DR�TXH�HUD��(�D�JHQWH�DFDEDYD�FRQIXQGLQGR�FRP�
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D�3HGDJRJLD�GRV�3URMHWRV��$�JHQWH�HOHJHX�XP�SURMHWR�SDUD�VHU�GHVHQYROYLGR�
H�QmR�HUD�SRU�Dt��e�EHP�GLIHUHQWH��$t��R�TXH�TXH�DFRQWHFHX"�$Wp�SHOD�IDOWD�
GH� HVWXGRV� VREUH� R� WHPD�� 'HSRLV� GHVVDV� SDOHVWUDV� GR� $QWRQLR� *RXYrD�
WLYHPRV�XPD�QRomR�GR�TXH�HUD�R�WHPD�JHUDGRU��IRL�TXH�FRQVHJXLPRV�YHU�VH�
HUD�YLiYHO�� FRQVHJXLUPRV�GHVHQYROYHU�HVVH� WHPD�JHUDGRU�QD�VDOD��$QWHV�VH�
ID]LD"� 1mR�� 'HSRLV� GHVVD� SDOHVWUD� GH� GRLV� GLDV� GH� FXUVR� GR� $QWRQLR�
*RXYrD��QyV�FRQVHJXLPRV�GHVHQYROYHU�PHOKRU�D�TXHVWmR�GR�WHPD�JHUDGRU��
GR� SURFHVVR�GH� FRPR� FRQVWUXLU� DV� DXODV� YLD� GR� WHPD� JHUDGRU��3URIHVVRUD�
3���������&%�,�H�&%�,,���
�
$FKR�TXH�Ki�UHVLVWrQFLD��YDL�KDYHU�UHVLVWrQFLD�SRUTXH�QD�HVFROD�VHPSUH�VH�
HQFRQWUD� UHVLVWrQFLD��$R�PHX�YHU�� HVVD�TXHVWmR�GR�7HPD�*HUDGRU�QmR� IRL�
GLVFXWLGD� DPSODPHQWH�� 1HP� WRGDV� DV� HVFRODV� WUDEDOKDUDP� QHVVD�
SHUVSHFWLYD�� $FKR� TXH� GHYHULD� VHU� UHGLPHQVLRQDGR�� WUDEDOKDU� GH� QRYR��
SUHSDUDU�� +RMH�� TXHP� QmR� HVWi� SUHSDUDGR� QHP� SDUD� WUDEDOKDU� R� WHPD�
JHUDGRU�� H� QmR� HVWi� VHQGR� SUHSDUDGR� SDUD� WUDEDOKDU� QD� 3HGDJRJLD� GH�
3URMHWRV��1mR�VRX�FRQWUD�PXGDU�SDUD�3HGDJRJLD�GRV�3URMHWRV��1mR��0DV�HX�
DFKR� TXH� WHP� TXH� VHU� SUHSDUDGR��2� SURIHVVRU� WHP� TXH� VHU� SUHSDUDGR�� RV�
FRRUGHQDGRUHV� WHP� TXH� VHU� SUHSDUDGRV�� )RUPDomR� YROWDGD� SDUD� LVVR��
(QWmR��SDUD�JHQWH�ID]HU�GH�IDWR�D�3HGDJRJLD�GR�3URMHWR��6H�QmR��D�JHQWH�YDL�
ID]HU�XPD�LPLWDomR�SDUD�ILFDU�XP�SDOLDWLYR����&RUG��3HGDJyJLFD�������R��H��R��
WXUQRV���
�

2V� UHVXOWDGRV� GDV� SUiWLFDV� HVFRODUHV� GHSHQGHP� GH� P~OWLSORV� IDWRUHV� SDUD� DWLQJLU� R�
HVWiJLR�GD�FRWLGLDQLGDGH��FRP�D�SUHGRPLQkQFLD�GD�SUiWLFD�GR�LQGLYtGXR�HP�VL�DOLHQDGR�RX�FRP�
D�SUHGRPLQkQFLD�GD�SUiWLFD�HGXFDWLYD�GR�LQGLYtGXR�SDUD�VL��$�SRVVLELOLGDGH�GH�TXH�XPD�RXWUD�
DOWHUQDWLYD�VHMD�REMHWLYDGD�SRU�PHLR�GDV�SUiWLFDV�HVFRODUHV�GHSHQGH��SRUWDQWR��GH� IDWRUHV�TXH�
HVFDSDP� DR� FRQWUROH� GRV� VXMHLWRV� TXH� FRQVWLWXHP� D� LQVWLWXLomR� HVFRODU�� DVVLP� FRPR� GH�
HVFROKDV�� PHQRV� RX� PDLV� FRQVFLHQWHV�� PHQRV� RX� PDLV� HODERUDGDV�� IXQGDPHQWDGDV� QR�
FRQKHFLPHQWR�� H� WDPEpP�QRV� YDORUHV� H� RSo}HV� LGHROyJLFDV� DEUDoDGRV� SHOD� HVFROD� FRPR�XP�
WRGR�RX�SRU�XP�JUXSR�GH�LQWHUHVVH��$V�UHIRUPDV�HGXFDFLRQDLV�VmR�IRUPDV�GH�LQWHUYHQomR�QHVVH�
SURFHVVR��YLVDQGR�LQIOXHQFLDU�DV�RSo}HV�SRVVtYHLV�HP�GLUHo}HV�QHP�VHPSUH�FODUDV��R�TXH�QmR�
VLJQLILFD�TXH�QmR�VHMDP�FODUDV�SDUD�VHXV�IRUPXODGRUHV���6,/9$�-5��(�)(55(7,��������������

2� SURIHVVRU� 3�������� &%� ,� (� &%� ,,��� SULQFLSDO� DUWLFXODGRU� GRV� 7HPDV� *HUDGRUHV� QD�
³(VFROD�3Ui[LV´��D�SDUWLU�GH�������UHSUHVHQWD�GH�PRGR�PXLWR�SUySULR�D�TXHVWmR��Mi�TXH�HOH�HUD�R�
OtGHU�GR�JUXSR�GH�LQWHUHVVH�PDLV�DWLYR�QD�HVFROD�HP�GHVHQYROYHU�RV�7HPDV�*HUDGRUHV��GHQWUR�
GR�SURMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�&DEDQD��'L]�HOH��

7tQKDPRV�XPD�FRQFHSomR�GH�XPD�HVFROD��WtQKDPRV�XP�PRGHOR�FXUULFXODU��
URPSHPRV�FRP�R�PRGHOR�VHULDGR��URPSHPRV�FRP�LVVR��PDV�D�VDOD�GH�DXOD�
FRQWLQXDYD� D� PHVPD� FRLVD�� 1mR� HVWDEHOHFHPRV� D� UHODomR� FRP� D�
FRPXQLGDGH��)DOWDYDP�HOHPHQWRV��IDOWDYD�DOJR�TXH�SXGHVVH�ID]HU�FRP�TXH�D�
SURSRVWD� HP� VL� VDtVVH�GD� WHRULD� H� IRVVH� SDUD� SUiWLFD�� IRVVH� SUR� GLD�D�GLD��
HQYROYHVVH� D� FRPXQLGDGH�� HQYROYHVVH� D� UHDOLGDGH�� (� Dt� D� SURSRVWD�
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SHGDJyJLFD� YLD� 7HPD� *HUDGRU� YHLR� SDUD� FRPSOHPHQWDU� D� SURSRVWD� GD�
(VFROD� &DEDQD��� 6H� QmR� WLYpVVHPRV� HVVD� SURSRVWD� YLD� 7HPD� *HUDGRU� D�
SURSRVWD� GD� (VFROD� &DEDQD�� QD� PLQKD� DYDOLDomR�� HVWDULD� HTXLYDOHQWH� D�
RXWUD��(VVH�IRL�R�JUDQGH�GLIHUHQFLDO��3RUTXH�QyV�WtQKDPRV�XPD�FRQFHSomR�
GH�(VFROD�&DEDQD�TXH�WHP�FRPR�SULQFtSLR�R�0RYLPHQWR�&DEDQDJHP��TXH�
WHP� D� TXHVWmR� GD� FRQVFLrQFLD� GH� FODVVH�� TXH� WHP� D� TXHVWmR� GD� OXWD� SHOD�
LJXDOGDGH�� 1yV� WtQKDPRV� D� FRQFHSomR�� PDV� D� FRQFHSomR� ILFRX� QD�
FRQFHSomR��QmR�YHLR�SDUD�D�VDOD�GH�DXOD��(QWmR��VH�QyV�DQDOLVDUPRV�DQWHV�
GD�LPSOHPHQWDomR�GD�SURSRVWD�YLD�7HPD�*HUDGRU��QmR�SXGHPRV�GL]HU�TXH�
KRXYH�PXGDQoDV�PXLWR�VLJQLILFDWLYDV��3URIHVVRU�3��������&%�,�(�&%�,,���
�

(��GHSRLV��GD� LPSODQWDomR�GRV�7HPDV�*HUDGRUHV��KRXYH�XPD�PXGDQoD�VLJQLILFDWLYD�QD�
TXDOLGDGH�GR�SURFHVVR�HGXFDFLRQDO�GD�³(VFROD�3Ui[LV´"��'L]�HOH��

7UDEDOKDU� GH� IRUPD� LQWHUGLVFLSOLQDU� H[LJH� XP� SURIHVVRU�
SHVTXLVDGRU�7UDEDOKDU�GH�IRUPD�LQWHUGLVFLSOLQDU�YLD�WHPD�JHUDGRU�H[LJH�XP�
SURIHVVRU� FRP� DF~PXOR� SROtWLFR�KLVWyULFR�� 7UDEDOKDU� GH� IRUPD�
LQWHUGLVFLSOLQDU� H[LJH� XP� SURIHVVRU� TXH� HVWHMD� SUHGLVSRVWR� D� EXVFDU� XPD�
IRUPD�QRYD�GH�WUDEDOKDU�QD�VDOD�GH�DXOD��2X�VHMD��QmR�p�XPD�FRLVD�IiFLO�GH�
VH�ID]HU��6RX�WHVWHPXQKR�YLYR�GH�TXH�RV�DOXQRV��GH�DFRUGR�FRP�D�VXD�IDL[D�
HWiULD��VmR�FDSD]HV�GH�HQWHQGHU�DV�FRQH[}HV�GD�UHGH� WHPiWLFD��$JRUD��QyV�
YLYHPRV� XPD� FRQWUDGLomR�� 3RU� TXH"� 3RUTXH� H[LVWLDP� FROHJDV� QRVVRV� TXH�
WLQKDP� WRGD� HVVD� YLVmR�� HUDP� SHVVRDV� FUtWLFDV�� SHVVRDV� HQJDMDGDV�
SROLWLFDPHQWH��SHVVRDV�FRP�OHLWXUD�GR�PXQGR��XP�FHUWR�FDEHGDO�GH� OHLWXUD�
PDV� TXH� QmR� HVWDYDP� SUHGLVSRVWDV� D� URPSHU� VXD� SUiWLFD� URWLQHLUD��
HVSRQWDQHtVWD�� OLYUHVFD�� FRQWHXGLVWD�� 0XLWDV� YH]HV� QHP� FKHJDYDP� D� VHU�
FRQWHXGLVWDV�� SRUTXH� VH� YRFr� DQDOLVDU� R� FRQWH~GR� HOH� WHP� DVSHFWRV�
SRVLWLYRV�� 0XLWDV� YH]HV� QHP� FKHJDYD� D� LVVR�� � (QWmR� QyV� WtQKDPRV� HVVH�
SURILVVLRQDO�� (UD� XPD� EDUUHLUD�� 2� FDUD� WLQKD� WRGDV� DV� FRQGLo}HV�� QmR�
IDOWDYDP�HOHPHQWRV�SDUD�HOH��PDV�QmR�TXHULD�URPSHU�FRPR�HOH�YLYHQFLDYD�R�
VHX�GLD�D�GLD��(GXFDGRU�p�(GXFDGRU��LQGHSHQGHQWH�GH�JRYHUQR�(OH�WHP�TXH�
WHU��DFLPD�GH�WXGR��FRPSURPLVVR�FRP�VHX�DOXQR��e�FODUR�TXH�DV�FRQGLo}HV�
GH� YLGD� H� WUDEDOKR� LQWHUIHUHP�� 0DV�� RV� HOHPHQWRV� HVWDYDP� DSUHVHQWDGRV�
SDUD�QyV��QyV�QmR�WtQKDPRV�GR�SRQWR�GH�YLVWD�PHWRGROyJLFR��GR�GLD�D�GLD���
MXVWLILFDWLYD� SDUD� QmR� LPSOHPHQWDU� LVVR�� 7tQKDPRV� DVVHVVRULD�� WtQKDPRV�
VDODV�DPELHQWHV��WtQKDPRV�OLYURV��WtQKDPRV�XPD��ELEOLRWHFD�FKHLD�GH�OLYURV�
Dt�� OLYURV� ERQV� TXH� LQVWUXPHQWDOL]DVVHP� D� DomR� GR� HGXFDGRU�� 0DV�� QD�
YHUGDGH� R� FDUD� QmR� TXHULD� VDLU� GDTXLOR�� (� SLRU�� TXH� HX� ILFDYD� PDLV�
FKDWHDGR�� p�TXH� HUD�XPD�SHVVRD�TXH�SRGLD�DYDQoDU�� SRGLD�FRQWULEXLU��(X�
ILFDYD�TXHVWLRQDQGR�� DWp�TXH� SRQWR� HVVD� SHVVRD� WHP�XPD� YLVmR�FUtWLFD� GD�
UHDOLGDGH�VH�QmR�TXHU� ID]HU�FRP�TXH�RV� VHXV�DOXQRV�D�YLVXDOL]HP�WDPEpP�
�3URIHVVRU�3���������&%�,�(�&%�,,���

��
$�YLVmR�YROXQWDULVWD�GR�SURIHVVRU�3����ILFDYD�PXLWR�HYLGHQWH��1yV�WtQKDPRV�WXGR��GL]LD�

HOH�� SRU� TXH� HQWmR� WDQWDV� GLILFXOGDGHV� QD� DFHLWDomR� GR� SURMHWR"� 3DUHFH� TXH� HOH� EXVFRX�
H[SOLFDomR�DSHQDV�QR�WHUUHQR�LQWUD�HVFRODU��QDV�TXHVW}HV�GD�YLGD�FRWLGLDQD�GD�HVFROD��DSHVDU�GH�
VHX�GLVFXUVR�DSDUHQWHPHQWH�SROLWL]DGR��4XDQGR�HOH�UHIOHWH�DV�GLILFXOGDGHV�GH�LPSOHPHQWDomR�
GR� 3URMHWR� (VFROD� &DEDQD� H� GRV� 7HPDV� *HUDGRUHV�� HP� SDUWLFXODU�� ORJR� DV� UHODo}HV� FRP� D�
VRFLHGDGH� PDLV� DPSOD� VmR� HVTXHFLGDV�� 6XD� UHSUHVHQWDomR� GHUUDSD� HP� XPD� DYDOLDomR�
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PRUDOL]DQWH�� SVLFRORJL]DQWH� H� VXEMHWLYD�� EDVHDGD� QD� YRQWDGH� H� QR� FRPSURPLVVR� SROtWLFR� GR�
HGXFDGRU�� (� VH� R� HGXFDGRU� WLYHU� PHVPR� XPD� RULHQWDomR� SROtWLFD� GLIHUHQWH� H�RX� PHVPR�
FRQWUiULD�DR�SURMHWR�RILFLDO"�6HUi�TXH�D�UHVLVWrQFLD�GHVVH�SURIHVVRU�QmR�PHUHFH�UHVSHLWR"�(VVD�
DYDOLDomR� HP� PXLWR� VH� SDUHFH� FRP� D� DYDOLDomR� WDPEpP� PRUDOL]DQWH� GD� HTXLSH� GH�
SHVTXLVDGRUHV�GD�6(0(&�QR�WUDEDOKR�³2�VXFHVVR�H�R�IUDFDVVR�QD�(GXFDomR�%iVLFD´�GH�MXQKR�
GH�������TXH��DOLiV��DYDOLRX�D�HVFROD��PDV�QmR�R�FRPDQGR�GD�UHGH��D�GLUHomR�GD�6(0(&�VHGH��
&RPHQWDQGR�DV�SRVWXUDV�GRV�SURIHVVRUHV�DV��GLDQWH�GD�SRVVLELOLGDGH�GH�VH�UHDOL]DU�XP�WUDEDOKR�
PDLV�LQWHJUDGR��D�HTXLSH�DVVLP�VH�PDQLIHVWD��

��
2EVHUYDPRV�� GH� DFRUGR� FRP� RV� GHSRLPHQWRV�� TXH� Ki� GLIHUHQWHV� SRVWXUDV�
GRV�SURIHVVRUHV�GLDQWH�GDV�WHQWDWLYDV�GH�UHDOL]DU�XP�WUDEDOKR�LQWHJUDGR��'H�
XP�ODGR��HVWi�XP�SURILVVLRQDO�TXH�SURFXUD�DVVXPLU�DV�UHVSRQVDELOLGDGHV�GH�
VXD� DomR� HGXFDWLYD�� DR� DGRWDU� XPD�PHWRGRORJLD� TXH� H[LJH� GH� VHXV� SDUHV�
LQWHJUDomR� j� GLQkPLFD� TXH� GHVHQYROYH�� 'H� RXWUR�� D� UHDomR� GH� UHFXVD� j�
LQWHJUDomR� SRU� SDUWH� GH� RXWUR� SURILVVLRQDO� TXH� LQVLVWH� HP� H[HUFHU�
LVRODGDPHQWH� VXD� SUiWLFD�� ,VWR� LQGLFD� TXH� QXP� PHVPR� XQLYHUVR� HVFRODU�
H[LVWHP� VXMHLWRV� SDUWLFLSDWLYRV�� FDSD]HV� GH� HODERUDU� Do}HV� HGXFDWLYDV�
WUDQVIRUPDGRUDV�QXP�HVIRUoR�FRQMXQWR��PDV�Ki�WDPEpP�DTXHOHV�TXH�DLQGD�
QmR� VXSHUDUDP�DV� SUiWLFDV� LQGLYLGXDLV�� UHVLVWLQGR� j� LQWHJUDomR�� ,VWR� SRGH�
VHUYLU�j�FRQVLGHUDomR�GH�TXH�DLQGD�QmR�HVWi�FODUR�D�WRGRV�RV�HGXFDGRUHV�R�
VHX� SDSHO� GH� VXMHLWR� HQYROYLGR� H� UHVSRQViYHO� SHODV� Do}HV� GD� HVFROD�� GH�
PRGR�TXH� KDMD� XP� FRPSURPLVVR� GH� LQWHJUDomR�jV� GLYHUVDV� DWLYLGDGHV� HP�
VXSHUDomR� jV� Do}HV� LVRODGDV� H� j� IUDJPHQWDomR� GR� WUDEDOKR� HGXFDWLYR�
�%(/e0������������

�
$R� WpUPLQR� GHVWH� FDStWXOR� JRVWDUtDPRV� GH� REVHUYDU� TXH� D� LPSODQWDomR� GR� 3URMHWR�

,QWHUGLVFLSOLQDU� YLD� 7HPDV� *HUDGRUHV� QD� ³(VFROD� 3Ui[LV´� IRL� XP� SURFHVVR�� DSHVDU� GD�
GLVVLPXODomR�� H[WUHPDPHQWH� FRQIOLWXRVR��1mR�KRXYH�R� ³FRQVHQVR´� WmR� DODUGHDGR�D�SDUWLU� GD�
HVFROKD� GR� 7HPD� *HUDGRU� SULQFLSDO�� ³0HX� VRQKR� p� VDLU� GHVVH� EXUDFR´�� $V� GLIHUHQoDV�� RV�
FRQIOLWRV�GH�FODVVH��DV�YLV}HV�GH�PXQGR�H�GH�HGXFDomR�FRQWLQXDUDP�VH�GLJODGLDQGR�GXUDQWH�D�
WHQWDWLYD�GH�PXGDQoD�GD�FRQFHSomR�GH�HGXFDomR�S~EOLFD�QD�³(VFROD�3Ui[LV´��

(SLVWHPRORJLFDPHQWH��R�7HPD�*HUDGRU�HQTXDQWR�SURGXWRU�GH�XP�QRYR�FXUUtFXOR�QmR�VH�
FRQVROLGRX�SRUTXH�D�GLDORJLFLGDGH��Q~FOHR�HSLVWHPROyJLFR�FHQWUDO�GD�FRQFHSomR�IUHLULDQD��QmR�
HQFRQWURX�HVSDoR�SDUD�VH�FRQVWLWXLU��$�FRPXQLGDGH�GH�HQWRUQR�GD�HVFROD�SRXFR�SDUWLFLSRX�GDV�
GHFLV}HV� HVFRODUHV�� 2V� SDLV� FRQWLQXDYDP� D� VHU� FKDPDGRV� SDUD� SUREOHPDV� UHODFLRQDGRV�
H[FOXVLYDPHQWH�FRP�R�FRPSRUWDPHQWR�H� UHQGLPHQWR�GRV�ILOKRV��(�QHP�SRGHULD�VHU�GLIHUHQWH�
HP�YLUWXGH�GH�GLYHUVRV�SUREOHPDV�LQWUD�H�H[WUD�HVFRODUHV�GLVFXWLGRV�DR�ORQJR�GHVWD�GLVVHUWDomR��
0XLWRV�SURIHVVRUHV� ³UHVLVWLUDP´�j�PXGDQoD�� EXVFDQGR� VXSRUWH�QDV� FRQFHSo}HV� LQJrQXDV�GRV�
SDLV�� $SHVDU� GH�� DSDUHQWHPHQWH�� HVWDUHP� UHDOL]DQGR� XP� SURFHVVR� GH� PXGDQoD�� QD� YHUGDGH�
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FRQWLQXDYDP�QD�PHVPD�SUiWLFD�WUDGLFLRQDO�REVHUYDGD�SHODV�SHVTXLVDV�GRV�yUJmRV�RILFLDLV��,VVR�
WDPEpP�IRL�SHUFHELGR�FRP�FODUH]D�SHOR�SULQFLSDO�DUWLFXODGRU�GD�QRYD�SURSRVWD�SHGDJyJLFD�QR�
LQWHULRU�GD� ³(VFROD�3Ui[LV´��3HUJXQWDGR� VH� D� HVFROD� LULD� UHVLVWLU� D� XPD�SRVVtYHO�PXGDQoD�QD�
SROtWLFD�HGXFDFLRQDO��SRU�H[HPSOR��SDUD�D�3HGDJRJLD�GRV�3URMHWRV��SURSRVWD�SHOR�QRYR�JRYHUQR�
PXQLFLSDO�TXH�DVVXPLX�HP�������UHVSRQGHX�FRP�FHUWR�JUDX�GH�PHODQFROLD��

(X� DFKR� TXH� D� HVFROD� QmR� YDL� UHVLVWLU� D� HVVD� PXGDQoD� SRUTXH� IRL� XPD�
SURSRVWD�QRYD�TXH�HVWDYD�LQLFLDQGR�DLQGD�D�VXD�LPSOHPHQWDomR��$V�SHVVRDV�
SUHFLVDYDP�HVWDU�VXILFLHQWHPHQWH�FRQYHQFLGDV�H�HVFODUHFLGDV�GD�SURSRVWD�H�
HODV� QmR� HVWmR��(� D�3HGDJRJLD� GH� SURMHWRV�� HOD� YHP�PDLV� DR�HQFRQWUR� GD�
H[SHFWDWLYD�GR�SURIHVVRU�GR�GLD�D�GLD��3RU�TXH�p�PHQRV�FRPSOH[D��H�GH�XPD�
FHUWD� IRUPD� DWp� FRQWULEXL� SDUD� R� GLD�D�GLD� GHOH� QD� VDOD� GH� DXOD��
(YLGHQWHPHQWH�TXH�QmR�YDL�URPSHU�LVVR��(OH�YDL�ILFDU�QR�PXQGR�GD�VDOD�GH�
DXOD��3URIHVVRU�3���������&%�,�H�&%�,,���
�

6DEHPRV�TXH�DV�UHSUHVHQWDo}HV�GRV�VXMHLWRV�SURIHVVRUHV�DV���DSHQDV�HODV��QmR�SRGHULDP�
GHVYHQGDU� SRU� VL� Vy� XPD� REUD� ~QLFD� H� WmR� FRPSOH[D� FRPR� XPD� HVFROD� S~EOLFD� SHULIpULFD��
HVWUXWXUDOPHQWH�FDUHQWH�PDV�WmR�YLWDO�SDUD�D�FRPXQLGDGH�GD�3ULQFHVD��e�SUHFLVR�DSURIXQGDU�D�
SHVTXLVD� H� RXYLU� RXWURV� VXMHLWRV� TXH� FRPS}HP� R� XQLYHUVR� TXH� Gi� YLGD� j� ³(VFROD� 3Ui[LV´��
DOXQRV�� SDLV� H� D� FRPXQLGDGH�GH� HQWRUQR��6HUi�SUHFLVR�RXWUDV� VRQGDJHQV� SDUD�YHULILFDU� VH�QD�
TXHVWmR�GR�HQVLQR�DSUHQGL]DJHP�KRXYH��GH�IDWR��XPD�PHOKRULD�QD�TXDOLGDGH�GR�HQVLQR��(VVH�
WLSR�GH� DIHULomR� WUD]�GLYHUVDV�GLILFXOGDGHV� LPSOtFLWDV�� SRLV� p�SUHFLVR�TXH� VH� WUDEDOKH� FRP�DV�
GLYHUVDV�GLPHQV}HV�GRV�HGXFDQGRV��,VVR�GHPDQGD�XPD�SHVTXLVD�FRP�XPD�FHUWD�TXDQWLGDGH�GH�
VXMHLWRV�� YDULiYHLV� H� SHVTXLVDGRUHV�� SURMHWR� HVVH� TXH� Vy� SRGHULD� VHU� GHVHQYROYLGR� SRU� XP�
JUDQGH�HTXLSH�TXH�DQDOLVDVVH�QmR�DSHQDV�XPD�HVFROD��PDV�XP�Q~PHUR�FRQVLGHUiYHO�GH�HVFRODV�
GD�UHGH�PXQLFLSDO�GH�%HOpP��2�UHVXOWDGR�GD�SHVTXLVD�RILFLDO�VREUH�R�HQVLQR�EiVLFR�PXQLFLSDO�
GD�6(0(&�GH�������SDUHFH�FRQILUPDU��HP�DOJXPD�HVFDOD��DTXLOR�TXH�DSXUDPRV�DR�ORQJR�GHVWH�
WUDEDOKR��DLQGD�TXH�SDUWLQGR�GH�FRQFHSo}HV��SUHVVXSRVWRV�H�UHVXOWDGRV�GLIHUHQFLDGRV���

�
�

�
�
�
�
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�
(VWH� WUDEDOKR�� HP� OLQKDV� JHUDLV�� WUDWRX� GH� XPD� UHIRUPD� SROtWLFD�� 1mR� GH� TXDOTXHU�

UHIRUPD��'H�XPD�UHIRUPD�HGXFDFLRQDO��(VVD�UHIRUPD��FRPR�WDQWDV�RXWUDV��WUD]�HP�VL�PHVPD�D�
PDUFD� GR� WHPSR� HP� TXH� VH� JHURX�� (� R� WHPSR�� FRPR� GL]LD� 0DU[�� p� R� FDPSR� GR�
GHVHQYROYLPHQWR�KXPDQR��FRPR�Mi�OHPEUDPRV�HP�RXWUD�SDUWH�GHVWH�WH[WR��

2� 3URMHWR� 3ROtWLFR�3HGDJyJLFR� GD� (VFROD� &DEDQD�� HPERUD� QmR� WUDJD� D� PDUFD� GD�
RULJLQDOLGDGH��IRL�R�PDLV�RXVDGR��R�PDLV�DEUDQJHQWH�H�R�PDLV�SURIXQGR�PRGR�GH�LQWHUYHQomR�
SROtWLFD� QD� 5HGH�0XQLFLSDO� GH� (QVLQR� GH� %HOpP�� 1mR� HUD� XPD� UHIRUPD� TXDOTXHU�� SRQWXDO��
SHULIpULFD�RX�VXSHUILFLDO��(UD�XP�TXHVWLRQDPHQWR�GD�HVFROD�PRGHUQD�HP�TXDVH�WRGRV�RV�VHXV�
IXQGDPHQWRV��'H�UHSHQWH��RV�SURIHVVRUHV�VH�YLUDP�IUHQWH�D� IUHQWH�FRP�R�GLIHUHQWH��FRP�XPD�
HVFROD�TXH�QmR�SURSXQKD�VpULHV�PDV�FLFORV��TXH�QmR�HQGHXVDYD�R�OLYUR�GLGiWLFR�HPERUD�QmR�R�
GHVFDUWDVVH��RQGH�QmR�KDYLD� UHWHQomR�H�D�DYDOLDomR�HUD�HPDQFLSDWyULD��RQGH�R�FXUUtFXOR� WHULD�
FRPR�IXOFUR�RV�SUREOHPDV�VRFLDLV�H�R�GLiORJR�FRPR�SUHPLVVD�SDUD�VXSHUi�ORV�DWUDYpV�GH�XPD�
JHVWmR�GHPRFUiWLFD��1HVVD�HVFROD�R�D��SURIHVVRU�D��WHULD�TXH�VDLU�GH�VXD�VDOD�GH�DXOD�H�VH�DEULU�
DR� PXQGR� Oi� IRUD�� FRP� VHXV� SUREOHPDV�� VHXV� GLOHPDV�� VXDV� LQFHUWH]DV�� VXDV� WUDSDoDV�� VXDV�
LQMXVWLoDV��VXDV�FODVVHV�H�VXDV�OXWDV��(UD�PXLWR�DUULVFDGR�DEUDoDU�VHPHOKDQWH�SURSRVWD��$LQGD�
DVVLP�� HUD� XPD� UHIRUPD�� (VVD� SURIXQGD� UHYLVmR� QRV� HVWDWXWRV� GD� HVFROD� PH[HX� FRP� DV�
UHSUHVHQWDo}HV��QmR�DSHQDV�GRV�SURIHVVRUHV�DV���PDV�GH�WRGD�D�FKDPDGD�FRPXQLGDGH�HVFRODU���

(QWUHWDQWR��HVVD�WHQGrQFLD�HP�UHIRUPDU�D�HVFROD�DWUDYpV�GH�FLFORV�HVFRODUHV�QR�%UDVLO�Mi�
WHP�XPD�ORQJD�KLVWyULD��'HVHQYROYLGD�SRU�QyV�QR�&DStWXOR� ,��$�SULPHLUD�/HL�GH�'LUHWUL]HV�H�
%DVHV� GD� (GXFDomR� 1DFLRQDO�� D� /HL� ��������� Mi� WUD]LD� HQWUH� VHXV� SUHFHLWRV� XPD� IRUPD� GH�
RUJDQL]DU�D�HVFROD� VHJXQGD�D�TXDO�R�HQVLQR�HVWDULD�GLYLGLGR�HP� WUrV�FLFORV��R�SULPiULR�� FRP�
TXDWUR� DQRV�� R� JLQiVLR�� FRP� TXDWUR� DQRV� H� R� FROHJLDO�� FRP� WUrV� DQRV�� 6XS}HP�VH� TXH� WDO�
HVWUXWXUD�WLQKD�DOJXPD�UHODomR�FRP�D�UHIRUPD�IUDQFHVD�SURSRVWD�SRU�/DQJHYLQ�:DOORQ�DSyV�D�
6HJXQGD� *XHUUD�0XQGLDO�� (VVD� UHIRUPD� QXQFD� FKHJRX� D� VH� HIHWLYDU� QDTXHOH� SDtV� HXURSHX��
&RPR�Mi�REVHUYDPRV�DR�ORQJR�GHVWH�WUDEDOKR��RV�SUHFHLWRV�ZDOORQLDQRV�GH�FLFORV�WLQKDP�FRPR�
SUHVVXSRVWR�XPD�FHUWD�FRUUHVSRQGrQFLD�FRP�DV�IDVHV�GH�GHVHQYROYLPHQWR�GRV�DOXQRV��(QWmR��R�
SURFHVVR� HQVLQR�DSUHQGL]DJHP� WLQKD�� REULJDWRULDPHQWH�� GH� DFRPSDQKDU� DV� QXDQFHV� SUySULDV�
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GHVWDV� IDVHV�� JDUDQWLQGR� DR�DOXQR�XP�GHVHQYROYLPHQWR�SOHQR�HP�VXDV�GLIHUHQWHV�GLPHQV}HV��
VRFLDO��SROtWLFD�H�FXOWXUDO����

1R� HQWDQWR�� D� /HL� ��������� DSHVDU� GH� XVDU� R� WHUPR� FLFORV� SDUD� QRPHDU� RV� GLIHUHQWHV�
JUDXV�GD�DSUHQGL]DJHP��DLQGD�FRQWLQKD�R�UHJLPH�VHULDGR�FRPR�IRUPD�GH�RUJDQL]DomR�HVFRODU���

6H��QD�/HL�Q������������WDO�SRVVLELOLGDGH�p�SRVWD�FRPR�FDUiWHU�H[SHULPHQWDO��
QD�/HL�Q��������GH������� p� H[SOLFLWDGD�FRPR�XPD�DOWHUQDWLYD�� FRQIRUPH�R�
DUWLJR�����SDUiJUDIR������YHULILFDGDV�DV�QHFHVViULDV�FRQGLo}HV��RV�VLVWHPDV�
GH� HQVLQR� SRGHUmR� DGPLWLU� D� DGRomR� GH� FULWpULRV� TXH� SHUPLWDP� DYDQoRV�
SURJUHVVLYRV� GRV� DOXQRV� SHOD� FRQMXJDomR� GRV� HOHPHQWRV� GH� LGDGH� H�
DSURYHLWDPHQWR���=$,.$������������
�

$�/HL����������IRL� WRWDOPHQWH� UHYRJDGD�SHOD�/HL���������TXH�IL[RX�QRYDV�GLUHWUL]HV�H�
EDVHV�SDUD�D�HGXFDomR�EUDVLOHLUD��FULDQGR�R�SULPHLUR�JUDX�FRP�RLWR�DQRV��IUXWR�GD�UHXQLmR�GR�
SULPiULR� FRP� R� JLQDVLDO�� H� R� VHJXQGR� JUDX� FRP� WUrV� DQRV�� ,VVR� QmR� DOWHURX� EDVLFDPHQWH� R�
UHJLPH� DQWHULRU�� WDQWR� TXH� QDV� HVFRODV� HUD� SRVVtYHO� ID]HU� D� PHVPD� GLYLVmR� GD� OHL� DQWHULRU��
SULPHLUR� JUDX� PHQRU� �FRUUHVSRQGHQWH� DR� DQWLJR� SULPiULR�� H� R� SULPHLUR� JUDX� PDLRU�
�FRUUHVSRQGHQWH� DR� DQWLJR� JLQiVLR��� 2� VHJXQGR� JUDX� FRUUHVSRQGLD� DR� DQWLJR� FROHJLDO�� 1mR�
KDYLD��SRLV��QHQKXPD�PXGDQoD�VXEVWDQFLDO�QHVVD�SURSRVWD��%$55(72�	�6286$�������������

&RP� D� HQWUDGD� HP� YLJRU� GD� &RQVWLWXLomR� GH� ������ DVVLP� FRPR� GH� XPD� QRYD� /HL� GH�
'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��/HL�����������R�FHQiULR�HGXFDFLRQDO�EUDVLOHLUR�VRIUH�
XPD� PRGLILFDomR� LPSRUWDQWH�� R� GLUHLWR� D� HGXFDomR� LQVWLWXFLRQDOL]DGD� p� DPSOLDGD� SDUD� DV�
FULDQoDV��D�SDUWLU�GRV�SULPHLURV�PHVHV�GH�YLGD��FRP�D�LQFRUSRUDomR�GD�FUHFKH�H�GD�SUp�HVFROD�
DRV�VLVWHPDV�HGXFDFLRQDLV�� VRE�D� IRUPD�GH�(GXFDomR� ,QIDQWLO��(P�DOJXQV� VLVWHPDV��FRPR�QR�
FDVR�GH�%HOpP��D��(GXFDomR�,QIDQWLO��FRPR�Mi�VDOLHQWDPRV��p�FRPSRVWD�GH���FLFORV��XP��GH���D�
���]HUR�D���DQRV��H�RXWUR��GH���D����TXDWUR�D�FLQFR�DQRV���2V�DOXQRV�FRP�VHLV�DQRV�GH�LGDGH�
VHULDP�DEVRUYLGRV�SHOR�(QVLQR�)XQGDPHQWDO��$OJXQV�GHIHQGHP�TXH�HVVD�PXGDQoD�VH�GHX�HP�
YLUWXGH� GD� SUR[LPLGDGH� GDV� IDL[DV� HWiULDV�� 2XWURV�� HP� YLUWXGH� GR� )81'()�� TXH� FDOFXOD� R�
UHSDVVH�GH�YHUEDV�HP�IXQomR�GD�TXDQWLGDGH�GH�DOXQRV�GH�FDGD�6HFUHWDULD�GH�(GXFDomR��6HMD�
TXDO� R�PRWLYR�� FRQVLGHUDPRV� XP�JUDQGH� DYDQoR� D� LQFRUSRUDomR� GRV� DOXQRV� GH� VHLV� DQRV� DR�
&LFOR�%iVLFR� ,� GR�(QVLQR�)XQGDPHQWDO��&RP�HVVD� LQFRUSRUDomR�� ILFDULDP�FRPSOHWRV�RV� WUrV�
³&LFORV�GH�)RUPDomR´�GR�(QVLQR�)XQGDPHQWDO��&%�,������H���DQRV���&%�,,��������H����DQRV��H�
&%�,,,���������H����DQRV���

$SHVDU� GH� XP� LPSRUWDQWH� DYDQoR� QR� DWHQGLPHQWR� HVFRODU� GH� XPD� IDL[D� PDLRU� GD�
SRSXODomR�� FRPR� SUHFHLWXD� D� /HL� ��������� QHQKXPD� UHIRUPD� HGXFDFLRQDO� VH� H[SOLFD� H� VH�
HVJRWD�HP�VL�PHVPD��$�DGPLVVmR�GD�SRVVLELOLGDGH�GD�RUJDQL]DomR�HVFRODU�SRU�FLFORV�QHVVD�OHL�
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QmR� p� XP� GDGR� QRYR�� $V� UHODo}HV� HQWUH� LGDGH�FLFOR� GHQWUR� GR� VLVWHPD� HVFRODU� QmR� VmR�
LQMXQo}HV�PHUDPHQWH�DGDSWDWLYDV�GD�HVFROD�DR�SHUtRGR�GH�GHVHQYROYLPHQWR�KXPDQR�GR�DOXQR��
(VVDV� UHODo}HV� VmR� IUXWR� GH� XP� ORQJR� SURFHVVR� GH� FRQVWUXomR� VRFLDO� H� KLVWyULFD� TXH� VH�
FRQILJXUD��VREUHWXGR��FRP�R�VXUJLPHQWR�GD�PRGHUQLGDGH�QRV�SDtVHV�GH�FDSLWDOLVPR�DYDQoDGR��
LQWURGX]LGDV�FRP�UHODWLYR�DWUDVR�QR�%UDVLO�H�QD�$PpULFD�/DWLQD��LGHP������

(VVD� WHQGrQFLD� GH� FRQVLGHUDU� D� LQIkQFLD� H� D� DGROHVFrQFLD� FRPR� ³WHPSRV� GH� HVFROD´�
OHYRX��QHFHVVDULDPHQWH��DR�HVWDEHOHFLPHQWR�GH�SUHFHLWRV�OHJDLV�TXH�RUJDQL]DUDP�H�GHOLPLWDUDP�
R� DFHVVR� GH� FULDQoDV� H� MRYHQV� DR�PHUFDGR� GH� WUDEDOKR�� 1R� HQWDQWR�� WDLV� SURFHGLPHQWRV�� DR�
FRQVWUXLU� SHOD� YLD� SHGDJyJLFD� �RX� ELR�SVLFROyJLFD�� XPD� QRYD� YLVmR� GR� WUDWDPHQWR� GR�
GHVHQYROYLPHQWR� GR� DOXQR�� GHVFRQKHFLDP� DV� FRQGLo}HV� REMHWLYDV� GH� YLGD� GH� JUDQGH� SDUWH�
GHVVH�DOXQDGR�H�GH�VXDV�IDPtOLDV��3DUD�JUDQGH�SDUWH�GHVVH�JUXSR�VRFLDO��HVFROD�H�WUDEDOKR�VmR�
GLPHQV}HV�TXH�QmR�VH�GLVVRFLDP��(VFROD�H�OXWD�SHOD�VREUHYLYrQFLD��DSHVDU�GH�SUHFLVDUHP�HVWDU�
LQWHUOLJDGDV��PXLWDV�YH]HV�QmR�VH�UHFRQKHFLDP��'Dt�R�DSDUHFLPHQWR�GH�H[SHGLHQWHV�SDOLDWLYRV�H�
FRPSHQVDWyULRV� GR� WLSR� %ROVD� (VFROD�� %ROVD� )DPtOLD� H� RXWURV� GR� PHVPR� JrQHUR�� TXH�
EXVFDYDP�FRPSHQVDU�D�PmR�GH�REUD�LQIDQWLO��IXQGDPHQWDO�QD�UHQGD�IDPLOLDU��GH�PRGR�D�TXH�D�
FULDQoD�H�R�DGROHVFHQWH�SXGHVVHP� WHU�R�GLUHLWR�GH� WHU�DFHVVR�j� HVFROD��6mR�FRQWUDGLo}HV�TXH�
QmR�SRGHP�H�QmR�SRGHULDP�VHU�VXSHUDGDV�VRPHQWH�D�SDUWLU�GH�XP�WUDWDPHQWR�SHGDJyJLFR��ELR�
SVLFROyJLFR�RX�HVFRODU�GD�TXHVWmR���

2XWUD�YDULiYHO�TXH�SRGH�VHU�SHUFHELGD�IDFLOPHQWH�SRU�TXHP�FRQYLYHX��FRPR�QyV��FRP�D�
LPSODQWDomR�GRV�FLFORV�HVFRODUHV�p�TXH��DR�VHUHP�LQVWLWXFLRQDOL]DGRV�QR�VLVWHPD�HGXFDFLRQDO�
EUDVLOHLUR�� HVVH� PRGHOR� Mi� QDVFH�� GH� DOJXPD� IRUPD�� GHIDVDGR� HP� UHODomR� j� ³FOLHQWHOD´� TXH�
GHYHULD� DWHQGHU�� $� HVFROD� S~EOLFD� QR� %UDVLO�� DR� WUDEDOKDU� FRP� D� LGpLD� GH� LJXDOGDGH� HQWUH�
GHVLJXDLV� �VRFLDOPHQWH� SRVWRV��� LPS{V� DRV� ILOKRV� GRV� WUDEDOKDGRUHV� XP� DWUDVR� HVFRODU�
FRQVLGHUiYHO�� $R� DMXVWDU� D� HVWUXWXUD� H� R� FDOHQGiULR� HVFRODU� DR� GHVHQYROYLPHQWR� HWiULR� GRV�
DOXQRV��D�SURSRVWD�GRV�FLFORV�VH�GHVFREULX�HP�PHLR�D�XP�JUDQGH�GHVFRPSDVVR�HQWUH�D�LGDGH�H�
D�VpULH��RX�FLFORV��GH�SDUWH�FRQVLGHUiYHO�GHVVD�IDL[D�GD�SRSXODomR��6mR�PXLWRV�RV�PRWLYRV�GH�
WDO�³DWUDVR´��D�PDLRULD�GH�RUGHP�VRFLDO��SROtWLFD�H�HFRQ{PLFD��,VVR�UHYHOD�TXH�D�HGXFDomR�p�XP�
HVSDoR�GH�OXWD��(UD�SUHFLVR�FRUULJLU�HVVH�GHVFRPSDVVR�GH�IOX[R�HQWUH�LGDGH�H�VpULH��RX�HQWUH�D�
LGDGH�H�R�FLFOR�HVFRODU�FRUUHVSRQGHQWH��0DV��QmR�DSHQDV�LVVR��p�yEYLR��

1R�SURFHVVR�KLVWyULFR�GH�GLVSXWDV�SHORV�HVSDoRV�H�WHPSRV�GD�HVFROD��D�GpFDGD�GH����IRL�
XP� SDOFR� GH� JUDQGHV� HPEDWHV�� 2� GHEDWH� HQWUH� IDWRUHV� SHGDJyJLFRV� LQWHUQRV� j� HVFROD� H� RV�
IDWRUHV�H[WHUQRV�D�HVWD�VH�WRUQRX�PDLV�DFLUUDGR��'H�DFRUGR�FRP�)UHLWDV��
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'HVGH� R� UHODWyULR� &ROHPDQ� WHU� PLQLPL]DGR� RV� HIHLWRV� GRV� IDWRUHV�
SHGDJyJLFRV� LQWHUQRV� j� HVFROD� HP� IDYRU� GRV� IDWRUHV� H[WHUQRV�� KRXYH� XPD�
FRUULGD�QD�GLUHomR�RSRVWD��SDUD�HYLGHQFLDU�D�FRQWULEXLomR�GD�HVFROD�RX�R�
YDORU� TXH� HVWD� DJUHJD� DR� DOXQR�� GHVFRQWDGDV� DV� YDULiYHLV� GH� FRQWH[WR�� $�
TXHVWmR� DLQGD� SHUVLVWH�� PDV� HVWDPRV� WDOYH]� PDLV� FRQVFLHQWHV� GH� TXH� p� R�
FRQMXQWR� GHVWHV� IDWRUHV� TXH� H[SOLFD� D� YDULDELOLGDGH� GR� GHVHPSHQKR� GDV�
FULDQoDV�QD�HVFROD�H�QmR�DSHQDV�XP�GRV�ODGRV��R�GH�GHQWUR�RX�R�GH�IRUD��GD�
HVFROD��)5(,7$6������������

�
8PDV� GDV� JUDQGHV� YDULiYHLV� GH� JUDQGH� VLJQLILFDomR� HGXFDFLRQDO�� FRPR� R� QtYHO� VyFLR�

HFRQ{PLFR��SRU�H[HPSOR��TXH�UHYHOD�R�JUDX�GH�GHVLJXDOGDGH�VRFLDO�H[LVWHQWH�GR�ODGR�GH�IRUD�
GD�HVFROD��FRQWLQXD�VHQGR�XP�GRV�IDWRUHV�IRUD�GR�FRQWUROH�GDV�SROtWLFDV�S~EOLFDV�HP�JHUDO�H�GD�
HVFROD��HP�SDUWLFXODU��(VVH�IDWRU��SRU�VL�Vy��IUXWR�GH�UHJUDV�GH�PHUFDGR�DOWDPHQWH�VHJUHJDGRUDV��
DPSOLD�FDGD�YH]�PDLV�R�IRVVR�HQWUH�DV�FODVVHV�VRFLDLV��UHSHUFXWLQGR�QD�HVFROD�GH�IRUPD�FODUD�H�
LQVRILVPiYHO���

2V�FLFORV�HYROXtUDP�KLVWRULFDPHQWH�DWp�FKHJDU�DRV�DQRV����GR�VpFXOR�SDVVDGR��'HQWUR�GH�
XP�HVSHFWUR�PDLV�LQRYDGRU��XPD�RXWUD�FRQFHSomR�GH�FLFOR�XOWUDSDVVD�D�PHUD�SUHRFXSDomR�FRP�
D�UHJXODUL]DomR�GR�IOX[R�HVFRODU��LPSOLFDQGR�HP�XPD�YLVmR�GH�HVFROD�TXH�UHLYLQGLFD�SURIXQGDV�
DOWHUDo}HV� QD� RUJDQL]DomR� GR� WUDEDOKR� HVFRODU� H� QDV� SUiWLFDV� HGXFDWLYDV�� DVVLP� FRPR� D�
FRQVWUXomR�GH�XPD�QRYD�OyJLFD��D�GD�HVFROD�LQFOXVLYD��(VVD�QRYD�OyJLFD�HGXFDWLYD�VH�SURSXQKD�
D�RIHUHFHU�XPD�HGXFDomR�GH�WHRU�GHPRFUiWLFR�H�SRSXODU�TXH��HQWUH�RXWURV�SURSyVLWRV��LQFOXtD��
D�� DVVXQomR� GH� XPD� SRVWXUD� UDGLFDO� GH� UHYHUVmR� GDV� HVWUXWXUDV� H[FOXGHQWHV� GD� HVFROD� H� GD�
FXOWXUD�TXH� D� OHJLWLPD��E�� IRUWH� rQIDVH�QR� WUDEDOKR� FROHWLYR�� HQYROYHQGR� WRGD� D� FRPXQLGDGH�
HVFRODU� QD� IRUPXODomR� GR� SURMHWR� SROtWLFR�SHGDJyJLFR� GD� HVFROD�� F�� QRYD� UHODomR� FRP� R�
FRQKHFLPHQWR��HP�TXH�R�FRQWH~GR�HVFRODU�HVWDEHOHoD�XPD�UHODomR�PDLV�GLDOyJLFD�H�LQWHJUDGRUD�
FRP�R�VDEHU� VLVWHPDWL]DGR�H�DV�YLYrQFLDV�GRV�DOXQRV��G��HVSHFLDO� HPSHQKR�QD� VXSHUDomR�GR�
UHJLPH� VHULDGR� H� VXDV� FRQVHT�rQFLDV� HP� UHODomR� j� UHWHQomR� DR� DJUDYDPHQWR�GD� VHOHWLYLGDGH�
HVFRODU��%$55(72�	�6286$��������������

(VWDV�FDUDFWHUtVWLFDV�HVWmR�SUHVHQWHV��HP�PDLRU�RX�PHQRU�JUDX��HP�WRGDV�DV�H[SHULrQFLDV�
GRV�FLFORV�QR�%UDVLO��7LYHPRV�RSRUWXQLGDGH�GH�HVWXGi�ORV��FRP�PDLV�GHWDOKHV��QR�&DStWXOR�,��
$OJXPDV� FDUDFWHUtVWLFDV� GHVWHV� FLFORV� IRUDP� DVVXPLGDV� SHOD� 5HGH�0XQLFLSDO� GH� 6mR� 3DXOR��
HQWUH������H�������2�WLSR�GH�FLFOR�GD�UHGH�SDXOLVWD��(VFROD�3~EOLFD�3RSXODU�GH�6mR�3DXOR���D�
QRVVR�MXt]R��&LFORV�GH�$SUHQGL]DJHP��IRL��HP�JUDQGH�PHGLGD��R�LQVSLUDGRU�GD�(VFROD�&DEDQD�
GH�%HOpP�GR�3DUi��QR�SHUtRGR�GH������D�������

2XWUR�WLSR�GH�FLFOR��RV�FLFORV�GH�IRUPDomR��IRL�DVVXPLGR��GH�IDWR��SHOD�(VFROD�3OXUDO�GH�
%HOR�+RUL]RQWH� �0*���SHOD�(VFROD�&LGDGm� �56��H�SHOD�(VFROD�&DQGDQJD� �')��� HQWUH�RXWUDV��
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(VVDV�FRQVWUXo}HV��HPERUD�PDQWLYHVVHP�XP�Q~FOHR�FRPXP��RV�FLFORV�GH�IRUPDomR���WRPDUDP�
D�FRU�H�DV�HVSHFLILFLGDGHV�GH�FDGD�ORFDO��7DLV�H[SHULrQFLDV�DVVRFLDUDP�j�FRQFHSomR�GRV�FLFORV�
DV� SULQFLSDLV� FRQWULEXLo}HV� FRQWHPSRUkQHDV� SDUD� D� HGXFDomR�� WUD]HQGR� SDUD� D� DUHQD�
HGXFDFLRQDO�JUDQGH�FRPSOH[LGDGH�WHyULFD�H�SROtWLFD���

$R�VH�WUDQVSRUWDU�HVVH�SURFHVVR�GH�PXGDQoD�SDUD�%HOpP�GR�3DUi��XPD�FLGDGH�QRUWLVWD��
HP� SOHQD� 5HJLmR� $PD]{QLFD�� GRPLQDGD� SRU� ROLJDUTXLDV� VHFXODUHV�� SRGH�VH� LPDJLQDU� DV�
GLILFXOGDGHV�TXH�HVVH�SURFHVVR�HQJOREDULD��

e� SRVVtYHO� DILUPDU� TXH�� D� SDUWLU� GDV� SULPHLUDV� WHQWDWLYDV� GH� LPSODQWDomR� GRV� &LFORV�
%iVLFRV� HP� %HOpP�� QR� SHUtRGR� GR� SUHIHLWR� $XJXVWR� 5H]HQGH� ������������� FRP� D�
LPSOHPHQWDomR� GR� 6LVWHPD� GH� &LFORV�� R� JUDQGH� REMHWLYR� GD� FRPXQD� HUD� HVWDQFDU� D� VDQJULD�
HVFRODU�FDXVDGD�SHODV�DOWDV�WD[DV�GH�UHSURYDomR�H�³HYDVmR´��2�(QVLQR�)XQGDPHQWDO�HP�FLFORV�
HUD�IRUPDGR��HQWmR��SHORV�&LFORV�%iVLFRV�,�H�,,�H�VXD�LPSODQWDomR�VH�GDULD�GH�IRUPD�JUDGXDO���

2�JUDQGH�SUREOHPD�GHVVD�SURSRVWD�� DOpP�GRV�EDL[tVVLPRV�VDOiULRV�� IRL� D� LPSRVLomR�GR�
FRQVWUXWLYLVPR�� R� TXH� JHURX� PXLWRV� SURWHVWRV� SRU� SDUWH� GRV� SURIHVVRUHV� H� SURIHVVRUDV�� 2�
FRQVWUXWLYLVPR��FRPR�DVVLQDODPRV�DR�ORQJR�GHVWH�WUDEDOKR��IRL�XPD�HSLGHPLD�TXH�JUDVVRX�QD�
HGXFDomR� EUDVLOHLUD�� 6HTXHU� WDLV� SROtWLFDV� HUDP� GLVFXWLGDV� FRP� VHXV� SULQFLSDLV� VXMHLWRV�� RV�
SURIHVVRUHV�H�GHPDLV�SURILVVLRQDLV�GD�HGXFDomR��(OH�HUD�GHILQLGR�GH�IRUD�SDUD�GHQWUR�GD�HVFROD��
YHQGLGR� FRPR� PRGHOR� ~QLFR� H[SOLFDWLYR� GDV� UHODo}HV� HQVLQR�DSUHQGL]DJHP�� 7HQWDYD� VH�
FRQVWLWXLU�HP�XP�VLVWHPD�QHXWUR��LQIHQVR�j�LGHRORJLD��SRGHQGR��SRU�LVVR�PHVPR��VHU�DSOLFDGR�
SRU�JRYHUQRV�GRV�PDLV�GLIHUHQWHV�SHUILV��

&RP� D� UHMHLomR� GRV� SURIHVVRUHV� H� SURIHVVRUDV�� DWp� SRUTXH� QmR� FKHJDUDP� PHVPR� D�
HQWHQGHU� D� SURSRVWD� FRQVWUXWLYLVWD�� D� UHSURYDomR� H� D� HYDVmR� FRQWLQXDUDP� FRPR� GDQWHV�� QmR�
DOWHUDQGR�VXEVWDQFLDOPHQWH�RV� tQGLFHV�DQWHULRUPHQWH�DIHULGRV�HP�SHVTXLVD��2EYLDPHQWH��QmR�
SRU�FXOSD�GRV�SURIHVVRUHV��PDV�SRU�XPD�VpULH�GH�FRQGLFLRQDPHQWRV�HVWUXWXUDLV�GD�VRFLHGDGH�H�
GD� UHGH�TXH� VHOHFLRQDYDP�H� DLQGD� VHOHFLRQDP�DTXHOHV�TXH� WHUmR�R� HVWDWXWR�GH�YHQFHGRUHV� H�
DTXHOHV�TXH�VHUmR�HVWLJPDWL]DGRV�FRPR�UXGHV�H�LQFDSD]HV��

2�JRYHUQR�PXQLFLSDO� VXEVHT�HQWH�� FRPDQGDGR� SRU�+pOLR�*XHLURV� H� SRU� VXD�PXOKHU��
7KHUH]LQKD�*XHLURV�� FRPR�6HFUHWiULD�GH�(GXFDomR��EXVFRX�GDU�FRQWLQXLGDGH�DR�SURFHVVR�GH�
LPSODQWDomR� GRV� &LFORV� %iVLFRV� GR� JRYHUQR� DQWHULRU�� &RPR� DVVLQDODPRV� DR� ORQJR� GHVWD�
GLVVHUWDomR�� VREUHWXGR� QR� FDStWXOR� ,,�� R� JRYHUQR� *XHLURV�� DR� FULDU� R� ,6(%(� �,QVWLWXWR� GRV�
(GXFDGRUHV� GH� %HOpP��� OHJLWLPRX� XPD� LQVWkQFLD� LOXPLQLVWD� TXH� DWXDYD� FRPR� XPD�
³YDQJXDUGD´��DSURIXQGDQGR�DLQGD�PDLV�R�IRVVR��GLYLVmR�VRFLDO�GR�WUDEDOKR��HQWUH�DTXHOHV�TXH�
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SHQVDP��,6(%(��H�DTXHOHV�TXH�H[HFXWDP��R�UHVWR�GD�UHGH���QXPD�DPSOD�FRQWUDGLomR�FRP�RV�
SUHVVXSRVWRV�GHPRFUDWL]DQWHV�GD�SURSRVWD��

3RU� RXWUR� ODGR�� R� IRFR� GD� SURSRVWD� GR� ,6(%(� JXHLULVWD� HVWDYD� QD� FRQFHSomR�
PHWRGROyJLFD� GR� ³DSUHQGHU� D� DSUHQGHU´�� GH� RULJHP� SLDJHWLDQD�� VHJXQGR� D� TXDO� D� IRUPDomR�
KXPDQD�p�DPSODPHQWH�SUHMXGLFDGD�TXDQGR�DTXLOR�TXH� VH�SRGHULD�GHVFREULU� VR]LQKR�QRV� VmR�
LPSRVWDV�GH�IRUD�SDUD�GHQWUR��1RVVR�HVWXGR�DSRQWRX�TXH�HVWD�IRUPXODomR�HVWi�PXLWR�SUy[LPD�
GDV�QHFHVVLGDGHV�GD�UHHVWUXWXUDomR�SURGXWLYD�QHROLEHUDO��RQGH�R�r[LWR�GR�WUDEDOKDGRU�GHSHQGH�
GH� VXD� Pi[LPD� FDSDFLGDGH� FRJQLWLYD�� RQGH� D� FDSDFLGDGH� GH� DGDSWDomR� H� GH� DSUHQGHU� D�
DSUHQGHU� p�QHFHVViULD�SDUD�TXH�HVVH� WUDEDOKDGRU�SRVVD� VHU� UH�FRQYHUWLGR�SDUD�DVVXPLU�QRYRV�
SRVWRV�GH�WUDEDOKR�GHQWUR�GD�IOH[LELOL]DomR�SURGXWLYD��(VVH�WLSR�GH�VLVWHPD�WHP�OHYDGR�D�XPD�
SUHFDUL]DomR�GDV�FRQGLo}HV�GH�WUDEDOKR�H�YLGD�GRV�WUDEDOKDGRUHV�HP�WRGR�R�PXQGR��

$OpP�GH�WXGR��FRPR�Mi�DVVLQDODPRV�DQWHULRUPHQWH��HVWD�SURSRVWD�GRV�&LFORV�%iVLFR�GD�
6(0(&� QR� SHUtRGR� *XHLURV� HUD� XPD� FySLD� ILHO� GD� SURSRVWD� GR� (VWDGR� GH� 6mR� 3DXOR�
LPSOHPHQWDGD� QRV� DQRV� ���� 3RVVXtD� XP� UDQoR� HVWUXWXUDOLVWD�� SRLV�� QR� GL]HU� GH� 3LDJHW� R�
³FRQVWUXWLYLVPR� FRQVLVWH� QR� HQWHQGLPHQWR� GH� TXH� R� FRQKHFLPHQWR� p� UHVXOWDGR� GD� LQWHUDomR�
HQWUH�VXMHLWR�H�REMHWR´��6HP�FRPSUHHQGHUPRV�D�HVSHFLILFLGDGH�GHVVD�UHODomR��VXD�KLVWRULFLGDGH�
H� TXH� VXMHLWR� H� REMHWRV� VmR� FDWHJRULDV� WDPEpP� KLVWyULFDV�� GH� QDGD� YDOH� DSHQDV� D� VXSHUDomR�
GHVVH�XQLWHUDOLVPR�SRU�XPD�UHODomR�GXDOLVWD�H�D�KLVWyULFD���

)D]HQGR�XP�JRYHUQR�H[WUHPDPHQWH�SRSXOLVWD�H�DXWRFUiWLFR��*XHLURV�FRQVWUXLX�DOJXPDV�
YLWULQHV� HGXFDFLRQDLV� HP�%HOpP�� FRPR�R�/LFHX� GR�3DUDFXUL�� R� /LFHX� GR�*XDPi� H� D�(VFROD�
%RVTXH��HQTXDQWR�R�UHVWR�GD�UHGH�VXFXPELD�VRE�R�SHVR�GH�FRQYrQLRV�FOLHQWHOLVWDV�FRP�FHQWURV�
FRPXQLWiULRV� FRRSWDGRV�SROLWLFDPHQWH�� SURIHVVRUHV� VHP�TXDOLILFDomR�� VDOiULRV� HVFRUFKDQWHV� H�
FRQGLo}HV�GH�WUDEDOKR�LQIHFWDV���

2� SUy[LPR� JRYHUQR�PXQLFLSDO�� TXH� VH� HVWHQGHUi� SRU� �� DQRV�� HQWUH� ����� H� ������ WUD]�
FRPR� QRYLGDGH� D� HOHLomR� GR� SULPHLUR� SUHIHLWR� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� GR� QRUWH� GR�
%UDVLO��(OHLWR�GH�PDQHLUD�VXUSUHHQGHQWH��R�SUHIHLWR�(GPLOVRQ�5RGULJXHV�WUD]�SDUD�R�H[HFXWLYR�
PXQLFLSDO� SURSRVWDV� TXH� YLVDP� PRGLILFDU� D� FXOWXUD� SROtWLFD� GD� FLGDGH�� 2V� SULQFtSLRV�
SURJUDPiWLFRV�GR�QRYR�JRYHUQR�VmR�TXDWUR��D��SDUWLFLSDomR�SRSXODU��TXH�SURS}H�D�LQVWLWXLomR�
GH� XP� PRGHOR� GH� FR�JHVWmR� HQYROYHQGR� JRYHUQR� H� VRFLHGDGH� DWUDYpV� GR� 23� �2UoDPHQWR�
3DUWLFLSDWLYR���E��7UDQVIRUPDomR�GD�&XOWXUD�3ROtWLFD�/RFDO��SURSRQGR�XPD�QRYD�UHODomR�FRP�D�
VRFLHGDGH��R� UHVSHLWR�jV�RUJDQL]Do}HV�SRSXODUHV�� LQYHUWHQGR�SULRULGDGHV�H�FULDQGR�XPD�QRYD�
LGHQWLGDGH�VRFLDO�H�SROtWLFD�SDUD�R�PXQLFtSLR��F��'HPRFUDWL]DomR�GR�(VWDGR��FRPR�FRQWUDSRQWR�
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DR� QHROLEHUDOLVPR�� DPSOLDQGR� RV� HVSDoRV� H� D� FDSDFLGDGH� GH� SODQHMDPHQWR� GR� VHWRU� S~EOLFR�
WHQGR�HP�YLVWD�R�DXPHQWR�GD�HILFLrQFLD�GD�DomR�HVWDWDO��G��,QYHUVmR�GH�3ULRULGDGHV��SDUD�SRU�
HP�SUiWLFD�XP�SURMHWR�GH�GHVHQYROYLPHQWR�TXH�DVVXPD�D�TXHVWmR�VRFLDO�FRPR�SULQFtSLR�EiVLFR�
GH�JRYHUQR��3URJUDPD�GH�*RYHUQR���������������

2� IRFR� GD� HGXFDomR� GD� DGPLQLVWUDomR� (GPLOVRQ� 5RGULJXHV� IRL� D� LPSODQWDomR� GH� XP�
QRYR�3URMHWR�3ROtWLFR�3HGDJyJLFR�SDUD�D� UHGH�PXQLFLSDO��&RPR�SXGHPRV�REVHUYDU�DR� ORQJR�
GHVWD� GLVVHUWDomR�� WDPEpP� QR� ,,� &DStWXOR�� HVWH� SURFHVVR� TXHULD� VH� LQVHULU� QXPD� UHIRUPD�
HGXFDWLYD� GH� WLSR� FXOWXUDO�� $R� ILQDO� GH� ������ D� 3UHIHLWXUD�0XQLFLSDO� GH� %HOpP�� DWUDYpV� GD�
6(0(&�� ODQoD�XPD�SURSRVWD�SROtWLFR�SHGDJyJLFD�SDUD� WRGD�D�5HGH�0XQLFLSDO�GH�(QVLQR�GH�
%HOpP�� FKDPDGD�GH�(VFROD�&DEDQD��'H� DFRUGR� FRP�D�QRVVD�SHVTXLVD�� D�SURSRVWD�GD�(VFROD�
&DEDQD�VH�EDVHRX�TXDVH�SRU�FRPSOHWR�QD�H[SHULrQFLD�GD�(VFROD�3~EOLFD�3RSXODU�GH�6mR�3DXOR��
GXUDQWH� D� DGPLQLVWUDomR� /XL]D� (UXQGLQD�� HQWUH� ����� H� ������ EDVHDGD� QRV� &LFORV� GH�
$SUHQGL]DJHP�� $SHVDU� GH� UHIHUHQFLDV� jV� GHPDLV� H[SHULrQFLDV� FRP� ³FLFORV� GH� IRUPDomR´��
FRPR�D�(VFROD�3OXUDO� �%+���(VFROD�&LGDGm� �32$��H�(VFROD�&DQGDQJD� �')��� D� HVWUXWXUD� H� D�
FRQFHSomR� GD� (VFROD� &DEDQD� HVWDYDP� EDVHDGDV� QHVVD� H[SHULrQFLD� GD� FDSLWDO� SDXOLVWD�� (VVD�
³HVFROKD´��H[WUHPDPHQWH�FULWLFDGD�SRU�QyV��WUD]LD�YiULRV�SUREOHPDV�TXH�YDPRV�WHQWDU�UHVXPLU�
QHVVDV�FRQVLGHUDo}HV�ILQDLV��

�
��� $�H[SHULrQFLD�SDXOLVWD��FRPDQGDGD�LQLFLDOPHQWH�SRU�3DXOR�)UHLUH��QmR�WHYH�WHPSR�

GH�VH�HVWDEHOHFHU��$�SURSRVWD�VRPHQWH�IRL�LPSODQWDGD�QR�~OWLPR�DQR�GD�JHVWmR�GH�
/XL]�(UXQGLQD��D�SDUWLU�GH�������2V�HGXFDGRUHV�SHWLVWDV�HVSHUDYDP�TXH�D�SUHIHLWD�
VH� UHHOHJHVVH� SDUD� DSURIXQGDU� FRP� D� UHGH� DV� GLUHWUL]HV� H� SULQFtSLRV� SROtWLFR�
SHGDJyJLFRV� GD� SURSRVWD�� 3DXOR� 0DOXI� YHQFHX� H� D� SURSRVWD� IRL� LPHGLDWDPHQWH�
GHVFDUWDGD�TXDVH�VHP�UHVLVWrQFLD�GD�UHGH��$�FRQVXOWRUD�SDXOLVWD�GD�6(0(&�HVWDYD�
SHUIHLWDPHQWH�FRQVFLHQWH�GLVVR��(P�HQWUHYLVWD�DSyV�GHL[DU�R�JRYHUQR�PXQLFLSDO��D�
FRQVXOWRUD� SDXOLVWD� GD� 863� DILUPD� TXH� VH� SXGHVVH� YROWDU� DWUiV�� SULPHLUR�
LPSOHPHQWDULD�D�SURSRVWD�H��HP�VHJXLGD��LULD�GLVFXWLU�FRP�D�UHGH��'LVFXWLX�VH�PXLWR�
���DQRV��H�QmR�GHX�WHPSR�GH�VH�LPSOHPHQWDU�D�SURSRVWD�GD�(VFROD�3~EOLFD�3RSXODU�
GH�6mR�3DXOR��1HP�SRU�LVVR�VH�QHJD�R�FDUiWHU�SURJUHVVLVWD�GHVVD�H[SHULrQFLD�H�RV�
YiULRV�HQVLQDPHQWRV�TXH�HOD�QRV�GHL[RX��0DV��DV�SURSRVWDV�HGXFDFLRQDLV�DYDQoDP��

��� $� SURSRVWD� SDXOLVWD� WLQKD� PXLWDV� iUHDV� REVFXUDV� TXH� SUHFLVDYDP� GH� PDLRUHV�
HVFODUHFLPHQWRV�� 3RQWRV� FRPR�� SRU� H[HPSOR�� D� ,QWHUGLVFLSOLQDULGDGH� YLD� 7HPDV�
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*HUDGRUHV��$SHVDU�GH�IDYRUHFHU�XP�WUDEDOKR�PDLV�FROHWLYR�HQWUH�RV�SURIHVVRUHV��R�
TXH� VH� TXHVWLRQDYD� QHVWD� YLVmR� p� R� IDWR� GH� VH� GHVFRQVLGHUDU� R� SRQWR� GH� YLVWD� GR�
DOXQR��PDQWHQGR�D�FRQFHSomR�GH�TXH�D�DSUHVHQWDomR�GH�XP�WHPD�VRE�YiULRV�SRQWRV�
GH�YLVWD��SRU�VL� Vy�� Mi�JDUDQWH�XPD�YLVmR�UHODFLRQDO�GR�DOXQR��1D�YHUGDGH��QmR�Ki�
JDUDQWLD� GH� TXH� R� DOXQR� FRQVLJD� FRQVWUXLU� DV� UHODo}HV� DSUHVHQWDGDV�� 3DUD� HOHV�� DV�
LQIRUPDo}HV�SRGHP�VHU�YLVWDV�GH�IRUPDV�LVRODGDV�H�IUDJPHQWDGDV��SRLV�DSUHQGHU�D�
HVWDEHOHFHU� UHODo}HV� H[LJH� XP� QtYHO� GH� FRPSUHHQVmR� TXH� SUHFLVD� VHU� FRQVWUXtGR��
,VWR�p��D�YLVmR�JOREDOL]DGD�SUHFLVD�VHU�FRQVWUXtGD�SHORV�DOXQRV�H�QmR�³GDGD´�SHORV�
SURIHVVRUHV��%(/2�+25,=217(������������$SHVDU�GH�QmR�SRGHUPRV�WHU�DIHULGR�
HVVD� FUtWLFD� QR� FDVR� GD� (VFROD� &DEDQD�� D� (VFROD� 3~EOLFD� 3RSXODU� GH� 6mR� 3DXOR�
WDPEpP�QmR�WHYH�WHPSR�SDUD�DYDOLDU�HVWD�H[SHULrQFLD���

��� �2�TXH�ILFRX�SDWHQWH��FRPR�Mi�DVVLQDODPRV�DQWHULRUPHQWH��SHORV�UHODWRV�GD�OLWHUDWXUD�
�%(/2� +25,=217(�� ������ '$� &267$�� ������� p� TXH�� FRPR� VH� WUDWD� GH� XP�
FXUVR� DQXDO� GH� ORQJD� GXUDomR� �R� (QVLQR� )XQGDPHQWDO� KRMH� SRVVXL� �� DQRV� GH�
GXUDomR���R�IDWR�GD�HVFROD�VH�GHEUXoDU�WRGD�VREUH�R�PHVPR�WHPD�JHUDGRU��IH]�FRP�
TXH�D�FRQGXomR�H�D�GLUHomR�GR�SURJUDPD�GLVFLSOLQDU�DLQGD�SDXWDGR�HP�³FRQWH~GRV´�
VH�WRUQDVVH�FODXGLFDQWH�H�D�DERUGDJHP�PXLWR�FRPSOH[D�HP�IXQomR�GDV�LGDGHV�GDV�
FULDQoDV�QD�VpULH�RX�FLFOR�FRUUHVSRQGHQWH��

��� $R�VH�GHFLGLU�SHORV�&LFORV�GH�$SUHQGL]DJHP��D�6(0(&�RSWRX�SRU�FRQWLQXDU�FRP�D�
PHVPD� HVWUXWXUD� GRV� &LFORV� %iVLFRV� GR� JRYHUQR� DQWHULRU� GH� TXDWUR� FLFORV� GH� ��
DQRV�� HPERUD� UH�VLJQLILFDQGR�D��$SHVDU� GH� QRPHDUHP� HVVHV� FLFORV� GH� ³&LFORV� GH�
)RUPDomR´�� HYLGHQWHPHQWH�� HOHV� QmR� WLQKDP� HVVD� FDUDFWHUtVWLFD�� 'HSRLV�� FRP� D�
LQFOXVmR�GRV�DOXQRV�FRP�VHLV�DQRV�DR�(QVLQR�)XQGDPHQWDO��HP�YLUWXGH�GDV�YHUEDV�
GR�)81'()��D�HVWUXWXUD�SDVVRX�D�WHU�XP�FLFOR�GH���DQRV�H�PDLV�WUrV�FLFORV�GH�GRLV�
DQRV�� 4XDO� D� FRQVHT�rQFLD� GLVVR"� )RUDP� PDQWLGDV� WRGDV� DV� HTXLSHV� WpFQLFDV�
EDVHDGDV�HP�PRGDOLGDGHV�H�QtYHLV�GH�HQVLQR�GD�DQWLJD�HVWUXWXUD�VHULDGD�DGYLQGDV��
WDQWR�GD�/'%(1����������FRPR�GD�DWXDO�/'%(1�����������

��� $�GLUHomR�GD�6(0(&�H�R�³*RYHUQR�GR�3RYR´� WLQKDP�PXLWR� UHFHLR�GH�PH[HU�QD�
HVWUXWXUD�GD�LQVWLWXLomR��3DUD�VH�WUDEDOKDU�FRP�³&LFORV�GH�)RUPDomR´��PHVPR��QmR�
VH� SRGHULD� FRQYLYHU� FRP� DV� HTXLSHV� GR� DQWLJR� PRGHOR� VHULDGR�� SRU� QtYHLV� H�
PRGDOLGDGHV��(ODV� WHULDP�TXH�VHU�VXEVWLWXtGDV�SRU�HTXLSHV�GH�DVVHVVRUHV�SDXWDGDV�
QR�GHVHQYROYLPHQWR�KXPDQR�GR�DOXQDGR��2X�VHMD��(TXLSH�GD� ,QIkQFLD��(TXLSH�GD�
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3XEHUGDGH��RX�3Up�DGROHVFrQFLD��H�(TXLSH�GD�$GROHVFrQFLD��DOpP�GDV�7RWDOLGDGHV�
SDUD�D�(GXFDomR�GH�-RYHQV�H�$GXOWRV���(UD�LPSRVVtYHO��D�SDUWLU�GR�SHUILO�GDV�DQWLJDV�
HTXLSHV�WpFQLFDV��WUDEDOKDU�FRP�&LFORV�GH�)RUPDomR��2V�&LFORV�GH�$SUHQGL]DJHP��
SRU� VHU� XP� VLVWHPD� DLQGD� PXLWR� SUy[LPR� GD� VHULDomR�� VH� DGHTXDYD� PDLV� D� HVWD�
DQWLJD� HVWUXWXUD�� 6RPH�VH� D� LVVR�� D� H[LVWrQFLD� GH� GXDV� &RRUGHQDGRULDV�� D� GH�
(GXFDomR�H�D�GH�&XOWXUD�� WUDEDOKDQGR�LVRODGDPHQWH�� ,VVR�DXPHQWDYD�DLQGD�PDLV�D�
IUDJPHQWDomR� GR� SURFHVVR� HGXFDWLYR�� $� 6(0(&� H� D� (VFROD� &DEDQD� VHPSUH�
DILUPDUDP�VHU�D�HVFROD�R�FHQWUR�GR�SURFHVVR�SROtWLFR�SHGDJyJLFR��1R�HQWDQWR�� DR�
WHQWDU�FRORFDU�HP�SUiWLFD�HVVH�SULQFtSLR��HVEDUURX�HP�FRQWUDGLo}HV�LQWHUQDV�TXH�QmR�
IRUDP� VXSHUDGDV��$� 6(0(&�SHUGHX� R� ERQGH� GD� KLVWyULD� H� SHUPDQHFHX� QD� YHOKD�
HVWUXWXUD�GH�HTXLSHV�SRU�QtYHLV�H�PRGDOLGDGHV�GH�HQVLQR��2X�VHMD��p�D�KLVWyULD�GR�
IDoD� R� TXH� HX� GLJR�� PDV� QmR� IDoD� R� TXH� HX� IDoR���� 2� DQWLJR� ,6(%(� FRQWLQXDYD�
VREUHYLYHQGR� QD� HVWUXWXUD� GD� 6(0(&�� WDQWR� TXH� DV� (TXLSHV� 'LVWULWDLV�
�PXOWLGLVFLSOLQDUHV�� SHUGHUDP� HP� LPSRUWkQFLD� SROtWLFR�PHWRGROyJLFD� SDUD� DV�
(TXLSHV�7pFQLFDV��SRU�iUHD�GH�FRQKHFLPHQWR���

��� e�SUHFLVR�UHLWHUDU�PDLV�XPD�YH]�R�TXH�DILUPDPRV�DR�ORQJR�GHVWH�WUDEDOKR��$�HVFROD�
QmR� ID]� WUDQVIRUPDomR� VRFLDO�� (OD� p� DSHQDV� PDLV� XPD� LQVWLWXLomR� TXH� SRGH�
FRODERUDU�FRP�LVVR��2�3URMHWR�(VFROD�&DEDQD��HP�YiULRV�PRPHQWRV�IRUPXORX�HVVD�
SRVVLELOLGDGH�� (UURX�� 3ROLWL]RX� GHPDLV� D� HGXFDomR� PXQLFLSDO� GH� PDQHLUD�
HTXLYRFDGD�� )H]� DILUPDo}HV� TXH� H[FHGLDP� DV� SRVVLELOLGDGHV� UHDLV� GD� HVFROD� QD�
PXGDQoD� VRFLDO�� )RPRV�� H� HVWH� SHVTXLVDGRU� VH� LQFOXL�� DOJXPDV� YH]HV�� XPD�
YDQJXDUGD� FRP� D� ³YHUGDGH� QDV� PmRV´�� ³VDOYDGRUHV� GD� SiWULD´� H�� PXLWDV� YH]HV��
FHJRV�H�VXUGRV�HP�QRVVDV�FHUWH]DV��

��� 2� SULQFLSDO� SUREOHPD� GH� WRGDV� DV� UHIRUPDV� KDYLGDV� QR� %UDVLO� p� TXHUHU� ID]HU�
PXGDQoDV� SHGDJyJLFDV� VHP� PXGDU� DV� FRQGLo}HV� GH� YLGD� H� WUDEDOKR� GRV�
WUDEDOKDGRUHV�GD�HGXFDomR��VREUHWXGR�GRV�GRFHQWHV��1mR�SRGH�KDYHU�HVFROD�GLJQD�
VHP� SURIHVVRUDGR� GLJQR�� &RP� VDOiULRV� HVFRUFKDQWHV� H� FRQGLo}HV� GH� WUDEDOKR�
LQGLJQDV� QmR� Ki� HGXFDomR� GH� TXDOLGDGH�� VHMD� TXDO� IRU� R� SURMHWR�� SRU� PDLV� EHP�
LQWHQFLRQDGR�TXH�VHMD���

�
$V� UHODo}HV� GR� *RYHUQR� GR� 3RYR� FRP� D� VRFLHGDGH� FLYLO� RUJDQL]DGD� VHPSUH� IRUDP��

GXUDQWH� WRGD� D� JHVWmR� GR� SUHIHLWR� (GPLOVRQ� 5RGULJXHV�� EDVWDQWH� FRQIOLWXRVDV�� FRPR� p�
SHUWLQHQWH� D� WRGR� JRYHUQR� TXH� VH� TXHU� GHPRFUiWLFR�SRSXODU�� 7RGR� JRYHUQR�� HP� TXDLVTXHU�
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VRFLHGDGH� GH� FODVVHV�� p� IUXWR� GH� OXWDV� H� FRQIOLWRV� VRFLDLV�� (P� XP� JRYHUQR� GHPRFUiWLFR� H�
SRSXODU� R� FRQIOLWR� p� PDLV� DFLUUDGR�� SRLV�� DFUHGLWD�VH�� SRU� VXSRVLomR�� TXH� KDMD� XP� PDLRU�
HTXLOtEULR�HQWUH�DV�IRUoDV�VRFLDLV��1R�HQWDQWR��Ki�FRQWURYpUVLDV�QHVVH�VHQWLGR��+i�TXHP�DILUPH�
TXH�JRYHUQRV�GHPRFUiWLFRV�SRSXODUHV�VmR�JRYHUQRV�GH�FRODERUDomR�GH�FODVVHV��0DV��HVWH�p�XP�
DVVXQWR�SDUD�RXWUD�GLVVHUWDomR��

$R� FRQVWUXLU� XPD� YLVmR� VLQGLFDO� HFRQRPLFLVWD�� YROWDGD� PDMRULWDULDPHQWH� SDUD� DV�
UHLYLQGLFDo}HV�GH�FXQKR�VDODULDO��R�JUXSR�SROtWLFR�TXH�DVVXPLX�D�30%�FULRX�XP�LPDJLQiULR�QR�
SURIHVVRUDGR� GH� TXH�� DR� HOHJHU� XP�PHPEUR� GD� FDWHJRULD� SUHIHLWR�� VHXV� SUREOHPDV� VDODULDLV�
VHULDP� UDSLGDPHQWH� UHVROYLGRV�� 3DUD� FRQWHU� HVVD� SUHVVmR� GRV� WUDEDOKDGRUHV� GD� HGXFDomR�� R�
³*RYHUQR�GR�3RYR´�UHVYDORX�SDUD�DV�SUiWLFDV�SROtWLFDV�GDV�PDLV�QHIDVWDV��$WUHORX�R�6,17(33�
DR� JRYHUQR� �FRUUHLD� GH� WUDQVPLVVmR��� GH�PRGR� TXH�� GXUDQWH� D� JHVWmR� GR� 3UHIHLWR� (GPLOVRQ�
5RGULJXHV�� QLQJXpP� GLVWLQJXLD� TXHP� HUD� GLULJHQWH� VLQGLFDO� H� TXHP� HUD� JRYHUQR�� ,VVR�
GHVJDVWRX�PXLWR�R�³*RYHUQR�GR�3RYR´�H�R�FRORFRX�HP�FRQWUDGLomR�FRP�RV�SULQFtSLRV�FRQWLGRV�
QR�3URJUDPD�GH�*RYHUQR�GH�������2�³*RYHUQR�GR�3RYR´�VHPSUH�IRL�UHIUDWiULR�jV�FUtWLFDV��,VVR�
FRQWULEXLX� SDUD� D�PDQXWHQomR� GH� LQ~PHURV� HTXtYRFRV� QD� LPSOHPHQWDomR� GR� 3URMHWR� (VFROD�
&DEDQD��(VWD�GLVVHUWDomR�HQXPHURX�DOJXQV�GHOHV��

1RVVD� SHVTXLVD� GH� FDPSR� QD� ³(VFROD� 3Ui[LV´� LQLFLRX� QXPD� pSRFD� FUtWLFD� �MXQKR� GH�
������ HP� TXH� D� HVFROD� VDtD� GH�PDLV� XPD� ³UHIRUPD� ItVLFD´�� PDV� FRQWLQXDYD� QXPD� VLWXDomR�
SUHFiULD��$OpP�GH�WXGR��RV�DV��SURIHVVRUHV�DV��HVWDYDP�DPHDoDGRV�GH�GHVFRQWRV�VDODULDLV��HP�
YLUWXGH� GD� ~OWLPD� SDUDOLVDomR�� ,VVR� SUHMXGLFRX�� HP� JUDQGH� SDUWH�� R� FRPHoR� GD� SHVTXLVD� QD�
HVFROD�� 1D� pSRFD� GD� JUHYH� D� HVFROD� HVWDYD� SDUDOLVDGD� SDUD� ³UHIRUPD´� H� QmR� DGHULX�� 'Dt�� D�
UHYROWD�GRV�SURIHVVRUHV�DV���

(P�QRVVD�FRQYLYrQFLD�FRP�R�FRWLGLDQR�HVFRODU�REVHUYDPRV�TXH�D�FRSD��HP�YLUWXGH�GD�
UHIRUPD��HUD�XPD�iUHD� LPSURYLVDGD�GH� WiEXDV�H�FRP�FREHUWXUD�FRP�WHOKDV�GH�DPLDQWR��DOLiV��
FRPR�R�p�D�FREHUWXUD�GH�WRGD�D�HVFROD��$OLiV��R�DPLDQWR�p�XP�PDWHULDO�SURLELGR�SRU�VHU�DJHQWH�
FDQFHUtJHQR��$OpP� GLVVR�� R� DPLDQWR� p� XP�PDWHULDO� TXH� FRQGX]� FDORU� SRU� LUUDGLDomR�� R� TXH�
WRUQD� R� HVSDoR� HVFRODU� LQVXSRUWiYHO� HP� GLDV� GH� FDORU�� $�PHUHQGD� VHUYLGD� QRV� GLDV� HP� TXH�
HVWLYHPRV�QD�HVFROD�HUD�JHUDOPHQWH�VXFR�FRP�ERODFKD�RX�PLQJDX�GH�WDSLRFD��

)RL� PXLWR� GLItFLO� SDUD� HVWH� DOXQR�SHVTXLVDGRU� FRQVHJXLU� DV� HQWUHYLVWDV� FRP� RV�
SURIHVVRUHV�GR�&%�,�H�&%�,,�GR��R��H�GR��R��WXUQRV�GD�³(VFROD�3Ui[LV´��3DUD�RV�SURIHVVRUHV��HUD�
PXLWR� GLItFLO� IDODU� GH� XPD� H[SHULrQFLD� TXH�� D� ULJRU�� SDUHFLD� VHU� PDLV� XPD�� QHVVH� XQLYHUVR�
HGXFDFLRQDO�EUDVLOHLUR�SUHQKH�GH�³UHIRUPDV�PLODJURVDV´�TXH��QD�SUiWLFD��QmR�GHUDP�HP�QDGD��
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$LQGD�PDLV�TXDQGR�R�*RYHUQR�H�R�SDUWLGR�UHVSRQViYHLV�SHOR� WHPD�SHVTXLVDGR�DFDEDYDP�GH�
VHU� GHUURWDGRV� QDV� XUQDV�� 5HPH[HU� HP� SDVVDGR� UHFHQWH�� DLQGD� QmR� GHYLGDPHQWH� GLJHULGR� H�
FLFDWUL]DGR�� p� XP� DVVXQWR� PXLWR� GHOLFDGR�� $OJXQV� SURIHVVRUHV� VH� QHJDUDP� PHVPR� D� GDU�
HQWUHYLVWD�� 2� TXH� IRL� UHVSHLWDGR� SRU� QyV�� 0DV�� FRP� PXLWD� LQVLVWrQFLD�� KDELOLGDGH�� H��
SULQFLSDOPHQWH�� PXLWD� SDFLrQFLD�� FRQVHJXLPRV� REWHU� DV� ��� �TXLQ]H�� HQWUHYLVWDV� SUHYLVWDV� H�
QHFHVViULDV� SDUD� R� ERP� GHVHQYROYLPHQWR� GHVWH� WUDEDOKR�� (QWUHYLVWDPRV� ��� �WUH]H��
SURIHVVRUHV�DV��H����GXDV��FRRUGHQDGRUDV�SHGDJyJLFDV��

2�FRWLGLDQR�H� DV� UHSUHVHQWDo}HV�DQDOLVDGRV�QHVWD�GLVVHUWDomR� ID]HP�UHIHUrQFLD�D�XPD�
HVFROD� S~EOLFD�PXQLFLSDO�� DTXL� GHQRPLQDGD� GH� ³(VFROD� 3Ui[LV´�� ORFDOL]DGD� QXP� GRV� EDLUURV�
PDLV�SREUHV�GH�%HOpP��DTXL�FKDPDGR�GH�%DLUUR�GD�3ULQFHVD��FRQVLGHUDGR�GRV�PDLV�YLROHQWRV�
GD�FLGDGH���

2� FRWLGLDQR� DWXDO�� IUXWR� GH� REVHUYDo}HV� LQ� ORFR� GD� ³(VFROD� 3Ui[LV´�� GH�PRGR� JHUDO��
PRVWUD�TXH�D�HVFROD�Mi�DEVRUYHX�D�WUDQVLomR�SDUD�R�QRYR�JRYHUQR�PXQLFLSDO��6DOYR�UDUtVVLPDV�
H[FHo}HV�� RV� SURIHVVRUHV� QmR� VH� PRVWUDYDP� GHFHSFLRQDGRV� FRP� D� PXGDQoD� GH� JRYHUQR��
$OJXQV�DVVXPLDP�XPD�SRVWXUD�PXLWR�SUDJPiWLFD�GH�³GDQoDU�FRQIRUPH�D�YDOVD´��2XWURV��Mi�VH�
SUHSDUDYDP�SDUD�DFRPSDQKDU�DV�PXGDQoDV�DQXQFLDGDV�SHOD�QRYD�GLUHomR�GD�6(0(&��$SHQDV�
XP� SHTXHQR� JUXSR� PDQLIHVWRX� DOJXPD� IUXVWUDomR�� -XVWDPHQWH� R� JUXSR� TXH� OLGHURX� D�
LPSODQWDomR�GRV�7HPDV�*HUDGRUHV�QD�HVFROD��

$V� UHSUHVHQWDo}HV� H� DV� VXEMHWLYLGDGHV� GRV� VXMHLWRV�GRFHQWHV� HQWUHYLVWDGRV� SRGHP� VHU�
DVVLP�UHVXPLGDV��ILOWUDGDV�SHOR�ROKDU�WDPEpP�VXEMHWLYR�GHVWD�SHVTXLVD��

D�� $� LPSUHVVmR�� FRP� EDVH� QDV� REVHUYDo}HV� TXH� IL]HPRV� QRV� GLDV� HP� TXH� Oi�
FRQYLYHPRV�p�TXH��DSHVDU�GH�UHFRQKHFHUHP�PXLWDV�FRQWULEXLo}HV�QDV�SURSRVWDV�GD�
(VFROD�&DEDQD�� RV�SURIHVVRUHV�DV�� HVWDYDP�DOLYLDGRV� FRP�R� ILQDO� GD� H[SHULrQFLD��
2V�UHODWRV�H�DV�UHSUHVHQWDo}HV�GD�PDLRULD�GRV�GRFHQWHV�QmR�GHL[DP�G~YLGDV�GH�TXH�
D� H[SHULrQFLD� GRV� �� �VHWH�� DQRV� GH� (VFROD� &DEDQD� GHL[DUDP� D� FRQYLFomR� GH� XP�
FHUWR�FDQVDoR���

E�� WUDQVFRUULGRV� RV� �� �VHWH�� DQRV� GD� H[SHULrQFLD� GD� (VFROD� &DEDQD�� RV� VXMHLWRV�
GRFHQWHV�FRQWLQXDYDP�UHFODPDQGR�GH�IDOWD�GH�IRUPDomR��GH�PDLV�FXUVRV��SDOHVWUDV�
H��SULQFLSDOPHQWH��PHOKRUHV�FRQGLo}HV�GH�YLGD�H�GH�WUDEDOKR��

F�� D� JUDQGH� PDLRULD� GRV� GRFHQWHV� QmR� FKHJRX� D� HQWHQGHU� DV� TXHVW}HV� GH� IXQGR� GD�
3URSRVWD�&DEDQD��ILFDQGR�HP�UHSUHVHQWDo}HV�LPSUHVVLRQLVWDV��IUXWRV��TXDVH�VHPSUH��
GH�SHUFHSo}HV�DR�QtYHO�GR�VHQVR�FRPXP��'L]HPRV�UHSUHVHQWDo}HV�LPSUHVVLRQLVWDV�
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SRUTXH�HODV�IRUDP�IRUPXODGDV�D�SDUWLU�GH�LQIRUPDo}HV�LQVXILFLHQWHV��QmR�LQVHULGDV�
QXP� FRQWH[WR� H[SOLFDWLYR� PDLV� DPSOR�� RQGH� SXGHVVHP� VHU� FRWHMDGDV� FRP�
UHSUHVHQWDo}HV� FRQVWUXtGDV� SRU� RXWURV� VXMHLWRV�� FRPR�� SRU� H[HPSOR�� FLHQWLVWDV��
SHVTXLVDGRUHV�H�DXWRUHV�GLYHUVRV�HP�QtYHO�QmR�FRWLGLDQR��

G�� $� DPELJ�LGDGH� IRL� D� PDUFD� SULQFLSDO� GDV� UHSUHVHQWDo}HV� GRFHQWHV�� (VVH�
FRPSRUWDPHQWR�p�SUySULR�GD�QHFHVVLGDGH�GH�SURWHomR�GRV�VXMHLWRV�FRQWUD�R�FRQWUROH�
LQVWLWXFLRQDO�� ([LVWHP� GRLV� GLVFXUVRV�� R� GLVFXUVR� IRUPDO� H� R� FRQWUD�GLVFXUVR�� DR�
PHVPR�WHPSR�HP�TXH�D�HVFROD� UHSURGX]�R�GLVFXUVR�RILFLDO��HOD� WDPEpP�UHSURGX]�
RXWURV�GLVFXUVRV�TXH�DWHQGHP�jV�QHFHVVLGDGHV�GR�FRWLGLDQR�SHGDJyJLFR��

H�� $�DYDOLDomR�HVFRODU�DLQGD�p�IHLWD�D�SDUWLU�GH�XPD�YLVmR�FRJQLWLYLVWD��SULQFLSDOPHQWH�
D�SDUWLU�GD� OHFWR�HVFULWD�H�GR�FiOFXOR��1DV�HQWUHYLVWDV��D� UHSUHVHQWDomR�FHQWUDO�GRV�
SURIHVVRUHV�HUD�FRP�D�QHFHVVLGDGH�GH�OHU�H�HVFUHYHU�GRV�DOXQRV��6HJXQGR�HOHV�DV���
RV� SDLV� DIHULDP� R� DSUHQGL]DGR� GRV� ILOKRV� SHOD� FDSDFLGDGH� GH� OHLWXUD� H� HVFULWD��
1XQFD�FLWDUDP�D�³OHLWXUD�GR�PXQGR�IUHLULDQD´�H�QHP�IL]HUDP�UHIHUrQFLD�jV�RXWUDV�
GLPHQV}HV� GR� DOXQR� DSUHJRDGDV� SHOD� (VFROD� &DEDQD�� LVVR� HYLGHQFLD� D� YLWyULD� GR�
FRJQLWLYLVPR�H�GR�SUDJPDWLVPR�VREUH�DV�FRUUHQWHV�GLDOpWLFDV�H�GLDOyJLFDV��

I�� �2V�SURIHVVRUHV�VH�UHVVHQWLUDP�GRV�VLVWHPDV�GR�FRQWUROH�GH�VDOD�GH�DXOD��SURLELGRV�
TXH�IRUDP�GR�SRGHU�GH�VDQomR�GD�UHSURYDomR��(VWD�VDQomR�HVWi�UHODFLRQDGD�FRP�D�
FDSDFLGDGH� FRJQLWLYD� GR� DOXQR��PDV�� VREUHWXGR�� FRP� FRPSRUWDPHQWRV� H� DWLWXGHV�
GRV�DOXQRV��VXMHLWRV�D�MXOJDPHQWRV�H�DYDOLDo}HV��FRPR�REVHUYDPRV�QDV�HQWUHYLVWDV�
GRV�SURIHVVRUHV�DV���SRU�FULWpULRV�QmR�UDUR�FKHLRV�GH�SUHFRQFHLWRV��SURIHVVRUHV�DV��
QmR� VmR� DQMRV� QHP� GHP{QLRV�� VmR� VXMHLWRV� KLVWyULFRV� FRQFUHWRV� TXH� SURGX]HP� H�
UHSURGX]HP�R�VHX�SUySULR�WHPSR�PDV�TXH��VmR��WDPEpP��SURGX]LGRV�SRU�HOH���

J�� 2� TXH� REVHUYDPRV� p� TXH�� LQVWDGRV� SRU� GHFUHWR� RX� DGHVmR� �RX� LPSRVLomR�� D�
PXGDUHP�SUiWLFDV�VHFXODUPHQWH�DUUDLJDGDV��RV�DV��SURIHVVRUHV�DV��FXPSUHP�DSHQDV�
IRUPDOPHQWH� R� SURMHWR� RILFLDO� H� VXDV� QRUPDV�� JHUDOPHQWH� VHP� PRGLILFDU� VXDV�
UHSUHVHQWDo}HV��VREUHWXGR�GD�DYDOLDomR��HPSXUUDQGR�D�UHWHQomR�SDUD�R�ILP�GR�FLFOR�
QDV� IRUPDV� GH� 33$� �3ODQR� 3HGDJyJLFR� GH� $SRLR�� RX� SDUD� DV� 7$� �7XUPDV� GH�
$FHOHUDomR��� TXDQGR� R� DOXQR� DWLQJH� XPD� IDL[D� GH� LGDGH� IRUD� GR� FLFOR�
FRUUHVSRQGHQWH��$V�UHFODPDo}HV�GRV�DV��SURIHVVRUHV�DV��GD�³(VFROD�3Ui[LV´�TXDQWR�
j�SURJUHVVmR�GH�DOXQRV�TXH�QmR�DWLQJLUDP�RV�REMHWLYRV�GR�FLFOR��VmR�FRQVWDQWHV�QDV�
HQWUHYLVWDV�GHVWD�SHVTXLVD�� VLJQLILFD�TXH�R�DOXQR�SREUH��SDUD�DOpP�GDV�DSDUrQFLDV�
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GDV�HVWDWtVWLFDV�GD�QmR�UHWHQomR��FRQWLQXD�GLVFULPLQDGR�DR�ORQJR�GH�VHX�SHUFXUVR�QD�
HVFROD�FLFODGD��DGLDQGR�DSHQDV�R�PRPHQWR�GH�VXD�H[FOXVmR��p�R�TXH�)UHLWDV��������
�������FKDPD�GH�DYDOLDomR�LQIRUPDO����

K�� $V�WUDQVIRUPDo}HV�EXVFDGDV�SHOD�(VFROD�&DEDQD��SHOR�PHQRV�QD�³(VFROD�3Ui[LV´��
QmR�DWLQJLUDP�DV�VDODV�GH�DXOD��&RP�VXD�LGHQWLGDGH�IUDJPHQWDGD��QmR�IXQGDGD�QD�
FUtWLFD�H�QD�UHIOH[mR��RV�SURIHVVRUHV�IL]HUDP�XP�GLVFXUVR�GH�GRDomR��GH�DPRU�H�GH�
DGHVmR� DR� 3URMHWR� (VFROD� &DEDQD�� 0DV�� QD� ³VROLGmR´� GH� VXDV� VDODV� GH� DXOD��
FRQWLQXDUDP�� GH� DFRUGR� FRP� R� 3URIHVVRU� 3���� �����&%� ,� H�&%� ,,��� UHSHWLQGR� DV�
PHVPDV�SUiWLFDV�WUDGLFLRQDLV��

L�� 4XDQWR� j� TXHVWmR� GD� FXOPLQkQFLD� GRV� 7HPDV� *HUDGRUHV� QD� )HLUD� &XOWXUDO� GD�
³(VFROD�3Ui[LV´��ILQDO�GH��������ILFRX�SDWHQWH�TXH�DSHQDV�GRLV�JUXSRV�GH�+3��/L[R�
H�6H[XDOLGDGH�� WUDEDOKDUDP�GH�PDQHLUD�VDWLVIDWyULD�QD�H[SRVLomR�GRV�WUDEDOKRV�DR�
S~EOLFR� H[WHUQR� GD� HVFROD�� ,QIHUH�VH� GDt� D� HQRUPH� GLILFXOGDGHV� TXH� RV�DV��
SURIHVVRUHV�DV�� GH� RXWUDV� +3¶V� WLYHUDP� SDUD� WUDEDOKDU� FRP� WHPDV� DGYLQGRV� GD�
UHDOLGDGH�VRFLDO��UH�VLJQLILFDQGR�RV�H�DGDSWDQGR�RV�j�FRPSUHHQVmR�GR�DOXQDGR�H�GD�
FRPXQLGDGH�HVFRODU��

M�� 0XLWRV� SUREOHPDV� LQWUD�HVFRODUHV� SXGHUDP� VHU� REVHUYDGRV�� D�� GLILFXOGDGHV� GH�
DUWLFXODomR� HQWUH� RV� WXUQRV�� R� ���� H� R� ���� WXUQR� SUDWLFDPHQWH� QmR� SDUWLFLSDUDP� GD�
FRQVWUXomR� GRV� 7HPDV� *HUDGRUHV�� E�� D� FXOPLQkQFLD� GRV� WUDEDOKRV� ILQDLV�� IHLWRV�
DWUDYpV� GRV� 7HPDV� *HUDGRUHV�� Vy� DFRQWHFHUDP� SHOD� HVIRUoR� SHVVRDO� GH� DOJXQV�
SURIHVVRUHV��F��TXHVWLRQDPHQWR�FRQVWDQWH�GD�QmR�UHWHQomR�SHORV�SURIHVVRUHV�DV���G��
R�HVIRUoR�GH�DOJXQV�SURIHVVRUHV�H� WpFQLFRV�SHGDJyJLFRV�HP�EXVFD�GH�XP�WUDEDOKR�
PDLV� FROHWLYR�� HPERUD� FRP� D� UHFXVD� GH�PXLWRV�� H�� DWXDomR� GR�&RQVHOKR� (VFRODU�
DLQGD� OLJDGD� DV� TXHVW}HV� FRQWiEHLV� GD� HVFROD� H� PHQRV� DV� TXHVW}HV� SROtWLFR�
SHGDJyJLFDV�� I�� FRQGLomR� GD� LQIUD�HVWUXWXUD� ItVLFD� GD� HVFROD� HP� FRQGLo}HV�
LQDGHTXDGDV�SDUD�D�SUiWLFD�SHGDJyJLFD��FRP�D�LPSURYLVDomR�GH�VDODV�HP�IXQomR�GH�
UDFKDGXUDV� H� JRWHLUDV�� J�� DV� FRPSOH[DV� UHODo}HV� SHVVRDLV� HQWUH� JUXSRV� QD� HVFROD��
FRP�YLV}HV�GLIHUHQFLDGDV�H�SRVWXUDV�TXH� LQGLFDYDP�TXH�R�3URMHWR�(VFROD�&DEDQD�
QXQFD� REWHYH� D� DFHLWDomR� GH� WRGRV�� FRPR� HUD� GH� VH� HVSHUDU�� HP� YLUWXGH� GDV�
FRQGLo}HV�KLVWyULFDV�HP�TXH� IRL� LPSODQWDGR�H�GDV� �P~OWLSODV� UHVLVWrQFLD�TXH� WHULD�
TXH�VXSHUDU��(UD�XP�SURMHWR�HP�GLVSXWD�FRQVWDQWH����
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N�� $OpP�GR�FHUFR�GLiULR�DUTXLWHWDGR�SHOD�PtGLD�VRE�R�FRPDQGR�GDV�ROLJDUTXLDV�ORFDLV��
R�³*RYHUQR�GR�3RYR´�WDPEpP�FRPHWHX�LQ~PHURV�HTXtYRFRV��8P�GRV�SULQFLSDLV�IRL�
D� IDOWD� GH� KXPLOGDGH� SDUD� UHFRQKHFHU� VHXV� HUURV�� ,VVR� VH� GHYH� D�R��� D��
XOWUDFHQWUDOLVPR� GHFLVyULR� QD� PmR� GH� SRXTXtVVLPDV� SHVVRDV�� E�� DXVrQFLD� GH�
DYDOLDomR� VpULD� TXH� WLYHVVH� FRQVHT�rQFLDV� QRV� UXPRV� GR� JRYHUQR� H� F�� PDQLD� GD�
³HVTXHUGD´� GH� WHU� ³HVStULWR� IUDQFLVFDQR´� GH� UHVROYHU� SUREOHPDV� GH� DPLJRV� H�
IDPLOLDUHV� SRU� PHLR� GH� FDUJRV� QR� JRYHUQR�� RFXSDGRV� QmR� UDUR� SRU� JHQWH� GH�
FRPSHWrQFLD�GXYLGRVD��$�6(0(&�IRL�XP�FDVR�WtSLFR�GHVVD�WHQGrQFLD����

O�� 1mR�Ki�G~YLGD�TXH�R�3URMHWR�(VFROD�&DEDQD�GLVSXWDYD��FRPR�GL]LD�XPD�GLULJHQWH�
GD�&2('��D�KHJHPRQLD�GD�HVFROD�FRP�XPD�RXWUD�YLVmR�GH�KRPHP�H�GH�HGXFDomR��
3DUD� XPD� JUDQGH� SDUFHOD� GRV� SURIHVVRUHV� H� SDLV� �UHODWRV� RXYLGRV� QD� VDOD� GRV�
SURIHVVRUHV���HVFROD�ERD�p�DTXHOD�TXH�FRQVHJXH� LQVWUXPHQWDOL]DU�RV�DOXQRV�SDUD�D�
FRQTXLVWD�GH�HVSDoRV�HP�XPD�VRFLHGDGH�FDSLWDOLVWD��8PD�HVFROD�TXH�DMXGDVVH�VHXV�
ILOKRV�QXPD�SRVVtYHO�DVFHQVmR�VRFLDO�QHVWD�VRFLHGDGH�PHVPD��(VWD�HUD�D�YLVmR�GH�
KRPHP�H�GH�HGXFDomR��DUUDLJDGD�DR�VHQVR�FRPXP��IUXWR�GR�LQGLYLGXDOLVPR�OLEHUDO��
TXH�D�(VFROD�&DEDQD�TXHULD�VXSHUDU��&RQYHQKDPRV�TXH�LVVR�p�LPSRVVtYHO�VRPHQWH�
SRU�PHLR�GD� HGXFDomR�� HPERUD�QmR� VH� FRQVLJD� VHP�HOD��6HP�JDQKDU�R� DSRLR�GRV�
SDLV� SDUD� D� LGpLD� GRV� FLFORV� ILFDUi� PXLWR� GLItFLO� DYDQoDU� QD� FRQVROLGDomR� GHVVD�
H[SHULrQFLD��

�
6REUH� D� ³(VFROD� 3Ui[LV´� SHVRX� HOHPHQWRV� GH� RUGHP� HFRQ{PLFD�� VRFLDO�� SROtWLFD� H�

LQVWLWXFLRQDO� FXMRV� UHIOH[RV� VREUH� R� FRWLGLDQR� HVFRODU� LQFLGLUDP� QR� FRPSRUWDPHQWR� GRV�
GRFHQWHV�TXH�DOL�GHVHQYROYLDP�VHX� WUDEDOKR��7HQGR�FRPR�UHIHUrQFLDV�DV�FRQGLo}HV�REMHWLYDV�
GD� HVFROD� SHVTXLVDGD�� QRVVR� REMHWLYR� IRL� LGHQWLILFDU� DV�PXGDQoDV� GH� UHSUHVHQWDo}HV� � TXH� RV�
VXMHLWRV�GRFHQWHV� H[SHULPHQWDUDP�� DVVLP� FRPR� DV� SRVVtYHLV� WUDQVIRUPDo}HV� TXH� D� HVFROD�
H[SHULPHQWRX�� H�� VREUHWXGR�� DV� UHSUHVHQWDo}HV� TXH� EORTXHDYDP� HVVD� SRVVLELOLGDGH� GH�
PXGDQoD�� $SHVDU� GH� HVWDUPRV� FLHQWHV� GH� TXH� R� FRWLGLDQR� p� YLYLGR� SRU� VXMHLWRV� VLQJXODUHV��
DQDOLVDPRV� DV� UHSUHVHQWDo}HV� VHJXQGR� DV� FRQGLo}HV� VRFLDLV� GRV� VXMHLWRV�� LVWR� p�� SURIHVVRUHV�
S~EOLFRV� YLQFXODGRV� SURILVVLRQDOPHQWH� D� XPD� LQVWLWXLomR� GR� HVWDGR� �30%�6(0(&��� LVWR� p��
FRP�XPD�VLWXDomR�GH�FODVVH�PDLV�RX�PHQRV�GHILQLGD��

$FUHGLWDPRV��FRPR�/HIHEYUH��TXH�DV�UHSUHVHQWDo}HV�SURYpP�WDQWR�GH�LQGLYtGXR�FRPR�
GD� VRFLHGDGH�� QXPD� LQWHUIHUrQFLD� GLDOpWLFD� FRQWtQXD� H� TXH� DV� UHSUHVHQWDo}HV� GLYHUJHP�
SULQFLSDOPHQWH�HP�IXQomR�GDV�GLIHUHQoDV�VRFLDLV�GRV�VXMHLWRV�H�QmR�GH�VXD�SDUWLFXODULGDGH��$V�
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UHODo}HV�HQWUH�RV�SURIHVVRUHV�DV��GD�³(VFROD�3Ui[LV´�H�RV�DOXQRV�SREUHV�GHL[RX� LVWR�EDVWDQWH�
HYLGHQWH��

&RQKHFHU� DV� UHSUHVHQWDo}HV� GRV� VXMHLWRV� TXH� YLYHP� XPD� GHWHUPLQDGD� VLWXDomR� QRV�
SRVVLELOLWD�DLQGD�FRPSUHHQGHU�DV�PDQLSXODo}HV�GR�FRWLGLDQR�SURJUDPDGR��e�QR�FRWLGLDQR�TXH�
DV� UHSUHVHQWDo}HV� LPSHUDP�� H� p� DWUDYpV� GHODV� TXH� LGHQWLILFDPRV� R� SDSHO� DWULEXtGR� D� FDGD�
VXMHLWR��0DV��R�FRWLGLDQR�SURJUDPDGR�JXDUGD�PXLWDV�FRQWUDGLo}HV�H�p�� WDPEpP��D�RULJHP�GH�
PXGDQoDV� VRFLDLV�� � 1R� HQWDQWR�� R� SRGHU� GR� FRWLGLDQR� QD� EXVFD� GDV� WUDQVIRUPDo}HV� VRFLDLV��
GHSHQGH�� HP� ODUJD� HVFDOD�� GD� FRQTXLVWD� FRQVFLHQWH� GH� VXD� VLWXDomR� GH� FRWLGLDQLGDGH� H� GD�
³YRQWDGH´�GRV�VXMHLWRV�HP�WUDQVIRUPi�ODV��e� OyJLFR�TXH��DR� ODGR�GDV�FRQGLo}HV�VXEMHWLYDV��p�
SUHFLVR�TXH�DV�FRQGLo}HV�REMHWLYDV�HVWHMDP��GH�DOJXPD�PDQHLUD��GDGDV��(VVDV�FRQILJXUDo}HV�
GLDOpWLFDV� LPSHGHP�TXH�RV�VXMHLWRV�FDLDP�QR�YROXQWDULVPR�HVWpULO��QR�GHVHMR�QDUFtVLFR��RX��R�
TXH�p�SLRU��QR�SLHJXLVPR�PRUDOL]DQWH��1HVVH�~OWLPR�FDVR�SDUHFH�VH�HQTXDGUDU�³RV�DFKDGRV´�GD�
SHVTXLVD�HWQRJUiILFD�IHQRPHQROyJLFD��MXQKR�������GD�6(0(&��RQGH�p�PDLV�IiFLO�³FXOSDU´�R�
SURIHVVRU� GH� IDOWD� GH� FRPSURPLVVR�� FRPRGLVPR� H� HWF��� GR� TXH� ID]HU� XPD� DQiOLVH� PDLV�
SURIXQGD��DUWLFXODQGR�DV�GLIHUHQWHV�LQWHUIHUrQFLDV��VHMDP�LQWUD�RX�H[WUD�HVFRODUHV��

0HVPR� VDEHQGR� TXH� DV� UHSUHVHQWDo}HV� GRV� VXMHLWRV� VREUH� XPD� REUD� �(VFROD� 3Ui[LV��
QXP�GHWHUPLQDGR�PRPHQWR�KLVWyULFR�QmR�VmR�VXILFLHQWHV�SDUD�HQWHQGr�OD�H�DR�VHX�SURFHVVR�GH�
FRQVWUXomR�� VDEHPRV�� WDPEpP�� SRU� RXWUR� ODGR�� TXH� DOJXPDV� UHSUHVHQWDo}HV� SRGHP� VH�
FRQVROLGDU��PRGLILFDQGR�RX�R�FRQFHELGR�RX�R�YLYLGR��

2�FRQKHFLPHQWR�GDV� UHSUHVHQWDo}HV�GRV�SURIHVVRUHV�DV��p�PXLWR� LPSRUWDQWH��SRLV�� DR�
GHVYHOi�ODV� DRV� SUySULRV� VXMHLWRV�SURIHVVRUHV�� p� SRVVtYHO� UHWUDEDOKi�ODV� �� H�� D� SDUWLU� GHODV��
SULRUL]DU� QRYDV� UHSUHVHQWDo}HV� TXH� EXVTXHP� FDPLQKRV� H� PHLRV� GH� VXSHUDomR� GDTXHODV�
UHSUHVHQWDo}HV� EORTXHDGRUDV� GDV� WUDQVIRUPDo}HV� VRFLDLV� H� HVFRODUHV�� 5HYHODQGR� DV�
UHSUHVHQWDo}HV� DRV� SUySULRV� VXMHLWRV�� DWUDYpV� GD� UHIOH[mR� H� GD� DomR�� p� SRVVtYHO� TXH� HVVDV�
UHSUHVHQWDo}HV� VHMDP� FRQIURQWDGDV� FRP� RXWUDV� UHSUHVHQWDo}HV� GH� FDUiWHU� WUDQVIRUPDGRU�� HP�
QtYHO�GR�QmR�FRWLGLDQR��TXH�SRVVDP�RULHQWDU�FDGD�REUD��HVFROD�RX�LQVWLWXLomR�D�DOFDQoDU�RV�ILQV�
TXH�D�VRFLHGDGH�HVSHUD����

(YLGHQWHPHQWH��D�SURSRVWD�GRV�&LFORV��HP�DOJXPDV�GH�VXDV�YHUV}HV�DTXL�DQDOLVDGDV��VH�
FRQVWLWXL�HP�XPD�SROtWLFD�S~EOLFD�DYDQoDGD��ORQJH�GD�PRGHUQL]DomR�FRQVHUYDGRUD�SUHFRQL]DGD�
SHODV�DJrQFLDV�PXOWLODWHUDLV��)0,��%DQFR�0XQGLDO��81(6&2��HWF����3RU�LVVR��D�H[SHULrQFLD�GD�
(VFROD�&DEDQD�GH�%HOpP�VH�FRORFD�HQWUH�DTXHODV�HP�TXH�IRL�SRVVtYHO�REVHUYDU�QD�SUiWLFD�D�UHDO�
SRVVLELOLGDGH�GH�XPD�RXWUD�RUJDQL]DomR�GH�WHPSRV�H�HVSDoRV�HVFRODUHV���
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5()(5Ç1&,$6�
$/$9$56(��2FLPDU�0XQKR]��$�HVFROD�HP��FRPR��4XHVWmR��81,&68/�)(863��*7��(VWDGR�
H�3ROtWLFD�(GXFDFLRQDO�Q�������
KWWS���ZZZ�DQSHG�RUJ�EU����WUDEDOKRV�RFLPDUPXQKR]DODYDUVH�UWI���
�
$/0(,'$� ),/+2�� 1�� 7UDQVGLVFLSOLQDULGDGH� H� 6D~GH� &ROHWLYD�� 5LR� GH� MDQHLUR�� &LrQFLD� H�
6D~GH�&ROHWLYD������������������
�
$/0(,'$�� *�(�6�� 3UD� TXH� VRPDU� VH� D� JHQWH� SRGH� GLYLGLU"� (VWUDWpJLDV� GH� LQWHJUDomR�
GLVFLSOLQDUHV��VD~GH��WUDEDOKR�H�DPELHQWH�(VFROD�1DFLRQDO�GH�6D~GH�3~EOLFD��(163�)LRFUX]��
5LR�GH�-DQHLUR��������
�
$/7+866(5��/RXLV��$SDUHOKRV�,GHROyJLFRV�GH�HVWDGR��5LR�GH�-DQHLUR��*UDDO��������
�
$1*277,�� -�� $�� 3��)UDJPHQWRV� H� WRWDOLGDGHV� QR� FRQKHFLPHQWR� FLHQWtILFR� H� QR� HQVLQR� GH�
FLrQFLDV��6mR�3DXOR��)DFXOGDGH�GH�(GXFDomR�GD�863��7HVH�GH�'RXWRUDGR��������
�
$1*277,�� -�� $�� 3��� '(/,=2,&29�� '�� 0HWRGRORJLD� GR� (QVLQR� GH� &LrQFLD�� 6mR�
3DXOR�&RUWH]��������
�
$1781(6��5LFDUGR��$GHXV�DR�7UDEDOKR"�(QVDLR�VREUH�DV�0HWDPRUIRVHV�H�D�&HQWUDOLGDGH�GR�0XQGR�
GR�7UDEDOKR���6mR�3DXOR��&RUWH]�(GLWRUD���������
�
$1781(6�� 5LFDUGR�$� &HQWUDOLGDGH� GR� WUDEDOKR� +RMH�� � ,Q��$� VRFLRORJLD� QR� +RUL]RQWH� GR�
6pFXOR�;;,��6mR�3DXOR��%RLWHPSR���������
�
$1781(6�� 5LFDUGR�� 3DUD� DOpP� GR� FDSLWDO� H� VXD� OyJLFD� GHVWUXWLYD�� � ,Q�� 5HYLVWD� (VSDoR�
$FDGrPLFR��$QR�,,��Q�����0DULQJi��������
�
$1'5$'(��0iUFLD�5HJLQD�6HODP�GH��$�RUJDQL]DomR� GR�7UDEDOKR� HP�&LFORV��&DSLWXOR� ,,��
'LVVHUWDomR� GH� 0HVWUDGR�� KWWS���ZZZ�EOXPHQDX�VF�JRY�EU�DUWLJRV�DVS�� )85%�6DQWD�
&DWDULQD�V�G���
�
$1'5$'(��5RVDPDULD�&DODHV�GH��,QWHUGLVFLSOLQDULGDGH��8P�QRYR�SDUDGLJPD�FXUULFXODU��,Q��
$� (GXFDomR� QD� 3HUVSHFWLYD� &RQVWUXWLYLVWD�� 5HIOH[}HV� GH� XPD� HTXLSH� LQWHUGLVFLSOLQDU��
3HWUySROLV��9R]HV���������
�
$3267(/��/��HW�DO��/¶�,QWHUGLVFLSOLQDULWp��3UREOqPHV�G¶HQVHLJQHPHQWHV�GDQV�OHV�XQLYHUVLWpV��
3DULV��2&'(��������
�
$33/(��0LFKDHO��,GHRORJLD�H�&XUUtFXOR��6mR�3DXOR��%UDVLOLHQVH��������
�
$5$1+$�� 0DULD� /~FLD� GH� $�� $V� 5HODo}HV� GH� 7UDEDOKR� ,Q�� $5$1+$�� 0�/�$��2UJ����
)LORVRILD�GD�(GXFDomR����HG���6mR�3DXOR��0RGHUQD��������
�
$5(/$52�� /LVHWH�� $� RUJDQL]DomR� GR� HQVLQR� HP� FLFORV� ±� SRUTXH� VRPRV� D� IDYRV�� ��� GH�
VHWHPEUR�GH�������RQ�OLQH���
�
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$5(/$52�� /LVHWH�� $� SURJUHVVmR� FRQWLQXDGD�� GH]� DQRV� GHSRLV�� (QWUHYLVWD� j� 5HYLVWD� (0�
&ULVH��������������KWWS���ZZZ�HPFULVH�FRP�EU�HQWUHYLVWDV�HQWOLVHWH�KWP���
�
$552<2��0LJXHO�� �$�HVFROD�H�R�PRYLPHQWR�VRFLDO��UHODWLYL]DQGR�D�HVFROD��5HYLVWD�$1'(6�
���������6mR�3DXOR��&RUWH]��������
�
$552<2�� 0LJXHO�� )UDFDVVR�6XFHVVR�� 2� SHVR� GD� FXOWXUD� HVFRODU� H� GR� RUGHQDPHQWR� GD�
HGXFDomR��,Q��(P�$EHUWR��,1(3��$QR�����Q�������MDQ�IHY��������
�
$552<2��0LJXHO��4XDOLGDGH�QD�(GXFDomR��&DGHUQRV�3HGDJyJLFRV��60('��3RUWR�$OHJUH��Q��
���S���������'H]HPEUR�������
�
$552<2��0LJXHO��$�UHRUJDQL]DomR�GRV�7HPSRV�(VFRODUHV�1XPD�2XWUD�/yJLFD��(VSDoRV�GD�
(VFROD�,-8Ë�56��(GLWRUD�81,-8Ë��$QR����Q������2XW�'H]������S��������
�
�$552<2�� 0LJXHO�� &LFORV� GH� GHVHQYROYLPHQWR� KXPDQR� H� )RUPDomR� GH� (GXFDGRUHV�� ,Q��
(GXFDomR�H�6RFLHGDGH��DQR�;;��Q������&DPSLQDV��63��&('(6��'H]HPEUR�����
�
$552<2�� 0LJXHO�� $� DWXDOLGDGH� GD� HGXFDomR� SRSXODU�� 3DOHVWUD� UHDOL]DGD� HP� ��� GH�
QRYHPEUR�� QD� 0HVD� UHGRQGD� (GXFDomR� SRSXODU�� SDUDGLJPDV� H� DWRUHV�� QR� 6HPLQiULR�
(GXFDomR�������SURPRYLGR�SHOR� ,QVWLWXWR�GH�(GXFDomR�H�R�3URJUDPD�GH�3yV�*UDGXDomR�HP�
(GXFDomR�GD�8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR��
�
$552<2��0LJXHO��(QWUHYLVWD�FRQFHGLGD�DR�-251$/�'2�%5$6,/��GH�SDVVDJHP�SHOR�5LR��
DR�SDUWLFLSDU�GR�,9�6HPLQiULR�GH�(GXFDomR��GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GH�'XTXH�
GH�&D[LDV�� QR� GLD� ������������(VFROD�3~EOLFD�� )RFR� GH� JUDQGHV� LQRYDo}HV��5HSyUWHU�(OLDQH�
%DUGDQDFKYOL��
�
$552<2��0LJXHO��7UDEDOKR�(GXFDomR�H�7HRULD�3HGDJyJLFD��,Q��)ULJRWWR�*���RUJ����(GXFDomR�
H�&ULVH�GR�7UDEDOKR��3HUVSHFWLYD�GH�)LP�GH�6pFXOR��3HWUySROLV��5-��9R]HV��������
�
$552<2��0LJXHO��([SHULrQFLD�GH�,QRYDomR�(GXFDWLYD��2�&XUUtFXOR�QD�3UiWLFD�GD�(VFROD��,Q��
025(,5$��$�)��%���RUJ����&XUUtFXOR��3ROtWLFDV�H�3UiWLFDV�&DPSLQDV��63��3DSLUXV������D��
�
$6803d­2��,VPDHO��,QWHUGLVFLSOLQDULGDGH��XPD�WHQWDWLYD�GH�FRPSUHHQVmR�GR�IHQ{PHQR��,Q��
)$=(1'$�� ,9$1,� �RUJ���� 3UiWLFDV� ,QWHUGLVFLSOLQDUHV� QD�(VFROD�� �� �� HG�� 6mR�3DXOR��&RUWH]��
�����
�
$=(9('2��-RVp�&ORYLV�GH��(GXFDomR�H�1HROLEHUDOLVPR�� ,Q��6,/9$��/XL]�+HURQ�GD�� �RUJ����
(VFROD�&LGDGm��&RQVWUXLQGR�6XD�,GHQWLGDGH��5HYLVWD�3DL[mR�GH�$SUHQGHU��Q�����6HFUHWDULD�GH�
(GXFDomR�GH�3RUWR�$OHJUH��'H]HPEUR�������
�
$=$1+$�� -RVp� 0iULR� 3LUHV�� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� H� $XWRQRPLD� GD� (VFROD��
&DSWXUDGR�HP�������������KWWS���ZZZ�KRWWRSRV�FRP�KDUYDUG��]HPDU�KWP���
�
$=(9('2�� -��0�� /�� GH��$� HGXFDomR� FRPR�3ROtWLFD�3~EOLFD�� ��� HG�� DPSO�� � &DPSLQDV�� 6mR��
3DXOR��$XWRUHV�$VVRFLDGRV��������&RO��3ROrPLFDV�GR�1RVVR�7HPSR��YRO�������
�
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$=(9('2�� -RVp� &ORYLV� GH�� (VFROD� FLGDGm�� D� H[SHULrQFLD� GH� 3RUWR� $OHJUH�� ,Q�� 2/,9(,5$��
'DOLOD� $QGUDGH� 	� '8$57(�� 0DULVD� 5�7��� �RUJV���� 3ROtWLFD� H� 7UDEDOKR� QD� (VFROD��
$GPLQLVWUDomR�GRV�6LVWHPDV�3~EOLFRV�GH�(GXFDomR�%iVLFD��%HOR�+RUL]RQWH��$XWrQWLFD��������
�
%$1&2�081',$/��3ULRULGDGHV�\�HVWUDWHJLDV�SDUD�OD�HGXFDFLyQ��:DVKLQJWRQ��'&���������
�
%$5',1��/DXUHQFH��$QiOLVH�GH�&RQWH~GR��/LVERD��3RUWXJDO��(GLo}HV�����������
�
%$55(72��(OED�6i�	�0,758/,6��(OHQ\��2V�&LFORV�(VFRODUHV��HOHPHQWRV�GH�WUDMHWyULD��,Q��
&DGHUQRV� GH� 3HVTXLVD� )XQGDomR� &DUORV� &KDJDV�� Q�� ����� S�� ������� QRYHPEUR�� 6mR� 3DXOR��
$XWRUHV�$VVRFLDGRV��������
�
%$55(72��(OED�6LTXHLUD�GH�6i�7HQGrQFLDV�5HFHQWHV�GR�&XUUtFXOR�GR�(QVLQR�)XQGDPHQWDO�GR�
%UDVLO�� ,Q�� %DUUHWR�� (�� 6�� 6��� 2V� FXUUtFXORV� GR� HQVLQR� IXQGDPHQWDO� SDUD� DV� HVFRODV�
EUDVLOHLUDV�6mR�3DXOR��$XWRUHV�DVVRFLDGRV�	�)XQGDomR�&DUORV�&KDJDV��������S��������
�
%$55(72��(OED�6LTXHLUD�GH�6i�	�6286$��6DQGUD�=iTXLD��&LFORV��(VWXGRV�VREUH�DV�3ROtWLFDV�
LPSOHPHQWDGDV�QR�%UDVLO��7UDEDOKR�HQFRPHQGDGR�SHOR�*7�(VWDGR�H�3ROtWLFD�SDUD�DSUHVHQWDomR�
QD���D��5HXQLmR�$QXDO�GD�$QSHG��&D[DPEX��0*��QRY��GH�������
�
%(/É0��8PD�DOWHUQDWLYD�FXUULFXODU�SDUD�DV�HVFRODV�PXQLFLSDLV��%HOpP��6(0(&�������D��
�
%(/e0�� &DPLQKRV� GD� HGXFDomR�� &DGHUQRV� 6(0(&�� %HOpP�� 30%�6(0(&�� 6pULH�
3ODQHMDPHQWR��������
�
%(/e0��&XUVR�GH�)XQGDPHQWDomR�7HyULFR�3UiWLFR�SDUD�3URIHVVRUHV�GR�&LFOR�%iVLFR�,,,���D��
D��D��VpULHV���,QVWLWXWRV�GRV�(GXFDGRUHV�GH�%HOpP�����D����GH�IHYHUHLUR�GH�������(ODERUDomR��
)UDQ]�/LW]��/XFLGpD�6DQWRV��0iULR�7KRPD]�H�/~FLD�6LOYD���
�
%(/e0��6LVWHPD�GH�(GXFDomR�SDUD�XP�GHVHQYROYLPHQWR�VXVWHQWiYHO�QR�0XQLFtSLR�GH�%HOpP��
6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��30%��������7KHUH]LQKD�GH�0RUDHV�*XHLURV���
%(/É0��3URSRVWD�SDUD�D��D��(WDSD�GR�&XUVR�GH�����K��6(0(&��,QVWLWXWRV�GRV�(GXFDGRUHV�
GH�%HOpP��PLPHR������E���
�
%(/É0�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�)RUPDomR� 3HUPDQHQWH� GRV� SURILVVLRQDLV� GH�
(GXFDomR�QR�0XQLFtSLR�GH�%HOpP��6(0(&��,QVWLWXWRV�GRV�(GXFDGRUHV�GH�%HOpP���������
�
%(/e0�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�'HPRQVWUDWLYR� GD� VtQWHVH� GR� PRYLPHQWR� H�
UHQGLPHQWR� HVFRODU� ILQDO� GD� UHGH� PXQLFLSDO� GH� HQVLQR� GH� %HOpP� ±� ������ 8QLGDGHV�
(VFRODUHV�1863�6(0(&�±�-XQ���������
�
%(/e0�� 6HFUHWDULD�0XQLFLSDO� GH�(GXFDomR�2�6XFHVVR� H� R� )UDFDVVR� QD�(GXFDomR�%iVLFD��
UHODWyULR�GH�SHVTXLVD�UHDOL]DGD�QD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�%HOpP��-XQKR�GH�������
�
%(/e0�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�3URMHWR� 3ROtWLFR� 3HGDJyJLFR�� 8P� ROKDU� TXH�
UHVVLJQLILTXH�D�(GXFDomR�0XQLFLSDO��,�)yUXP�GH�(GXFDomR�GD�5HGH�0XQLFLSDO�GH�(GXFDomR�
GH�%HOpP����������
�
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�
%(/É0�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�&LFOR� %iVLFR� H� $YDOLDomR� +RMH� QD� 5HGH�
0XQLFLSDO�GH�(QVLQR��PLPHR������D��
�
%(/e0�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�(VFROD� &DEDQD�� &RQVWUXLQGR� XPD� (GXFDomR�
'HPRFUiWLFD� H� 3RSXODU�� 6HFUHWDULD�0XQLFLSDO� GH� (GXFDomR�� RXWXEUR� GH� ����� �&DGHUQR� GH�
(GXFDomR��Q������
�
%(/e0��6HFUHWDULD�0XQLFLSDO� GH�(GXFDomR��(VFROD�&DEDQD��'DQGR�)XWXUR�jV�&ULDQoDV�� ,�
&RQIHUrQFLD�0XQLFLSDO�GH�(GXFDomR��GH]HPEUR�GH�������FRP�DV�UHVROXo}HV�DSURYDGDV����
�
%(/e0�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�� 2� 7UDEDOKR� ,QWHUGLVFLSOLQDU� H� RV� 7HPDV�
*HUDGRUHV�� ,Q�� (VFROD� &DEDQD�� 'DQGR� )XWXUR� jV� &ULDQoDV�� ,� &RQIHUrQFLD� 0XQLFLSDO� GH�
(GXFDomR��GH]HPEUR�GH�������
�
%(/e0�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�� $� ,QWHUGLVFLSOLQDU� FRPR� SULQFtSLR� GD� SUiWLFD�
SHGDJyJLFD��,Q��(VFROD�&DEDQD��&RQVWUXLQGR�XPD�(GXFDomR�'HPRFUiWLFD�H�3RSXODU��&DGHUQRV�
GH�(GXFDomR�Q�����������
�
%(/e0��&RQVWUXLQGR� D� TXDOLGDGH� VRFLDO� GD� HGXFDomR� HP� %HOpP�� &RQVHOKR�0XQLFLSDO� GH�
(GXFDomR��������
�
%(/e0��6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��$�(GXFDomR�HP�%HOpP��%HOpP��6(0(&��������
�
%(/e0��6HFUHWDULD�0XQLFLSDO��(VSRUWH��$UWH�H�/D]HU���VRE�R�ROKDU�GRV�TXH�ID]HP��6(0(&��
������&DGHUQR�GH�(GXFDomR��Q������
�
%(/e0�� $� &XOWXUD� $PD]{QLFD� QD� (VFROD� &DEDQD�&DGHUQR� GH� (GXFDomR� Q� �� ���
6(0(&�0(&�61'(�7XUPD�GH�$FHOHUDomR��������
�
%(/e0�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�� 7UDYHVVLD� ,QFOXVLYD� GH� 6DEHUHV��$� (GXFDomR�
&DEDQD�HP�%HOpP��������������%HOpP��6(0(&��������
�
%(/2�+25,=217(��6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�� �(VFROD�3OXUDO��SURSRVWD�SROtWLFR�
SHGDJyJLFD�GD�5HGH�0XQLFLSDO�GH�(GXFDomR���%HOR�+RUL]RQWH��RXW���������
�
%(5*(5�� *�� �������� ©�2SLQLRQV� HW� UpDOLWpV�ª�� LQ� 2(&'�� /
LQWHUGLVFLSOLQDULWp�� SUREOqPH�
G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH�GDQV�OHV�XQLYHUVLWpV���
�
%(572/2��6RQLD�GH�-HVXV�1XQHV��)RUPDomR�&RQWLQXDGD�GH�3URIHVVRUHV�QD�(VFROD�&DEDQD��
>7HVH�GH�'RXWRUDGR@�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV�������
�
%2%,77��&����������7KH�&XUULFXOXP��(GLomR�LPSUHVVD�SHOD�$UQR�3UHVV��,QF��HP�������
�
%2,627��0��'LVFLSOLQH�HW�,QWHUGLVFLSOLQDULWp��3DULV��2&'(��������
%20(1<��+��2V�LQWHOHFWXDLV�GD�HGXFDomR�5LR�GH�-DQHLUR��=DKDU��������
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%285',(8�� 3LHUUH� H� 3$66(521�� -HDQ�&ODXGH�� $� UHSURGXomR�� 5LR� GH� -DQHLUR�� )UDQFLVFR�
$OYHV��������
%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��6mR�3DXOR��6DUDLYD��������
%5$6,/�&RQJUHVVR�1DFLRQDO��/HL�Q������������������5HIRUPD�GH�(QVLQR�GH�����H�����*UDXV���
��������
�
%5$6,/��&RQJUHVVR�1DFLRQDO��/HL�Q������������/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�����GH�
GH]HPEUR� GH� ������ 'LiULR� 2ILFLDO� �GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO��� %UDVtOLD�� $QR�
&;;;;,9��Q��������������
�
%5$6,/��0(&��/HL������GH����GH�GH]HPEUR�GH�������(VWDEHOHFH�DV�'LUHWUL]HV�H�%DVHV�GD�
(GXFDomR�1DFLRQDO��5HYLVWD�GD�$VVRFLDomR�%UDVLOHLUD�GH�0DQWHQHGRUHV�GR�(QVLQR�6XSHULRU��
D������Q������%UDVtOLD��GH]��������
�
%5$6,/��0(&��3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��,QWURGXomR��%UDVtOLD��6()�������
�
%5$6,/��0(&��(GXFDomR�3DUD�7RGRV��$�&RQIHUrQFLD�GH�1RYD�'HOKL��%UDVtOLD��������
�
%5$6,/�� 3UHVLGHQWH�� 3ODQR� 'LUHWRU� GD� 5HIRUPD� GR� $SDUHOKR� GR� (VWDGR� ±� %UDVtOLD��
3UHVLGrQFLD� GD� 5HS~EOLFD�� &kPDUD� GD� 5HIRUPD� GR� (VWDGR�� 0LQLVWpULR� GD� $GPLQLVWUDomR�
)HGHUDO�H�5HIRUPD�GR�(VWDGR���������
�
%5$6,/��3ODQR�'HFHQDO�GH�(GXFDomR�SDUD�7RGRV������������%UDVtOLD��')��0(&��������
�
%5$6,/��/HL�Q�����������GH����GH�GH]HPEUR�GH������'LVS}H�VREUH�R�)XQGR�GH�0DQXWHQomR�H�
'HVHQYROYLPHQWR�GR�(QVLQR�)XQGDPHQWDO�H�GH�9DORUL]DomR�GR�0DJLVWpULR��'LiULR�2ILFLDO�GD�
8QLmR��%UDVtOLD��')��
�
%5$6,/��0(&��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV��(1(0��GRFXPHQWRV�
EiVLFRV��')��0(&�,1(3��������
�
%5$6,/�� 0(&�� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVDV� (GXFDFLRQDLV�� 6$(%� �6LVWHPD�
1DFLRQDO�GH�$YDOLDomR�%iVLFD��'LVSRQtYHO� HP��KWWS����ZZZ�� LQHS�JRY�EU� �VDHE�� FRQVXOWD� HP�
������������
�
%5$6,/��/HL�Q����������GH���GH�MDQHLUR�GH�������$SURYD�R�3ODQR�1DFLRQDO�GH�(GXFDomR�H�Gi�
RXWUDV�SURYLGHQFLDV��'LiULR�2ILFLDO�GD�8QLmR��%UDVtOLD��')�����MDQ��������
�
%5(66(5� 3(5(,5$�� /�&�� *HVWmR� GR� 6HWRU� 3~EOLFR�� HVWUDWpJLD� H� HVWUXWXUD� SDUD� XP� QRYR�
(VWDGR��,Q��%5(66(5�35(,5$��/�&���63,1.��3��5HIRUPD�GR�(VWDGR�H�DGPLQLVWUDomR�S~EOLFD�
JHUHQFLDO��5LR�GH�-DQHLUR��)*9��������������
�
&$0326��)iELR�+HQULTXH�GH��2�7UDEDOKR�H�D�UHODomR�KRPHP�QDWXUH]D��8PD�WUDPD�VRFLDO�HP�
TXHVWmR��5HYLVWD�3HJDGD�(OHWU{QLFD��,661�����������9�����1�������������
KWWS���ZZZ��SUXGHQWH�XQHVS�EU�FHJHW�SHJDGD�SHJ��KWP��
���
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&$5/26��$��)��$��$� UXD��HVSDFLDOLGDGH�� FRWLGLDQR�H�SRGHU�� ,Q��2�OXJDU�QR�GR�PXQGR��6mR�
3DXOR��+8&,7(&��������S����������
�
&$502�� /XL]� )HOLSH� GR�� (VFROD� &DEDQD�� 8PD� QRYD� FRQFHSomR� GH� HGXFDomR�� 0LPHR��
����D��
�
&$502�� /XL]� )HOLSH� GR��&RUULJLU� R� UXPR� DQWHV� TXH� VHMD� WDUGH�� $� (GXFDomR� 3~EOLFD� QR�
³*RYHUQR�GR�3RYR´��0LPHR������E��
�
&$59$/+2��+LOPD�7HUH]D�.KRXU\�� 6D~GH�PHQWDO� H� WUDEDOKR�� R� FDVR� GRV� SURIHVVRUHV�� ,Q��
5HYLVWD�(VSDoR�(GXFDFLRQDO��QR����6,17(33��GH]�������
�
&$59$/+2��0DULD�GR�&DUPR�%UDQW�GH��	�1(772��-RVp�3DXOR��&RWLGLDQR��&RQKHFLPHQWR�H�
&UtWLFD����HG���6mR�3DXOR��&RUWH]��������
�
&$6752*,29$*,1,�� $�� &�� (VWXGRV� 6RFLDLV�� ,Q� �� (QFRQWURV� GH� 9HUmR�� 7H[WRV� %iVLFRV��
&DGHUQRV�3HGDJyJLFRV�QR����6(0('��3RUWR�$OHJUH��������
�
&(3$/�25($/&�� (GXFDFLyQ� H� &RQRFLPLHQWR�� (MH� GH� OD� 7UDPVIRUPDFLRQ� SURGXWLYD� FRP�
(TXLGDG��6DQWLDJR�GH�&KLOH���������
�
&+$021��0DJGD�� ,QWHUGLVFLSOLQDULGDGH� H� 3URMHWR� GH� 7UDEDOKR� &ROHWLYR��(VSDoR� GD� (VFROD��
(GLWRUD�81,-8,��$QR�����Q������RXWXEUR�GH]HPEUR�GH�������S���������
�
&+,$33,1,��/��HW�DO��,QWHUGLVFLSOLQDULGDGH�QD�HVFROD�S~EOLFD��D�H[SHULrQFLD�SDXOLVWD�QD�JHVWmR�
GH� 3DXOR� )UHLUH� H� D� SDUWLFLSDomR� GD� XQLYHUVLGDGH�� )$81'(=�� $�� �RUJ���� (GXFDomR��
'HVHQYROYLPHQWR�H�&XOWXUD��6mR�3DXOR��&RUWH]��������
�
&/$3$5Ê'(��(GRXDUG��$�HGXFDomR�IXQFLRQDO������HG��6mR�3DXOR��&RPSDQKLD�(GLWRUD�1DFLRQDO��
������
�
&2//�� &pVDU�� $SUHQGL]DJHP� (VFRODU� H� &RQVWUXomR� GR� &RQKHFLPHQWR�3RUWR� $OHJUH�� $UWHV�
0pGLFDV��������
�
&2//��&pVDU�3VLFRORJLD�H�&XUUtFXOR��6mR�3DXOR��ÈWLFD��������
�
&2175(5$6��-RVp�'RPLQJRV��$�DXWRQRPLD�GH�SURIHVVRUHV�6mR�3DXOR��&RUWH]��������
�
&255(,$�� 7HRGyVLD� 6RILD� /REDWR�� 7HPSR� 'H� (VFROD���� (� 2XWURV� 7HPSRV� >RQOLQH@�
'LVSRQtYHO� QD� LQWHUQHW� YLD� 85/�KWWS���ZZZ�HGXFDFDRRQOLQH�SUR�EU�WHPSRBGHBHVFROD�DVS�
&DSWXUDGR�HP����������������������
�
&81+$��(PPDQXHO�5LEHLUR�2V�FLFORV�GH�IRUPDomR�±�$�UHRUJDQL]DomR�GD�(VFROD�)XQGDPHQWDO�
%UDVLOHLUD�H�R�7UDEDOKR�3HGDJyJLFR�GRV�SURIHVVRUHV�7H[WR�LQWHJUDQWH�GD�7HVH�GH�'RXWRUDPHQWR�
VREUH�D�RUJDQL]DomR�HP�FLFORV�QD�(VFROD�&DEDQD�HP�%HOpP��GHIHQGLGD�QD�8)51�HP������3')��
RQOLQH���
�
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&85<��&DUORV�5REHUWR��(GXFDomR�H�&RQWUDGLomR��HOHPHQWRV�PHWRGROyJLFRV�SDUD�XPD�WHRULD�
FUtWLFD�GR�IHQ{PHQR�HGXFDWLYR��6mR�3DXOR��&RUWH]�	�$XWRUHV�$VVRFLDGRV��������
�
&5(0$��5��$OpP�GDV�GLVFLSOLQDV��UHIOH[}HV�VREUH�WUDQVGLVFLSOLQDULGDGH�JHUDO�� ,Q��:(,/��3���
'
$0%526,2�� 8��� &5(0$�� 5�� 5XPR� j� QRYD� WUDQVGLVFLSOLQDULGDGH�� VLVWHPDV� DEHUWRV� GH�
FRQKHFLPHQWR����HG���6mR�3DXOR��6XPPXV��������S�����������
'$� &267$�� *LOGR� -RVp��$� LQWHUGLVFLSOLQDULGDGH� QXPD� HVFROD� SDXOLVWDQD�� 8PD� IDFHWD� GD�
HGXFDomR� SRSXODU� HP� EXVFD� GH� VXD� HIHWLYDomR�� 6mR� 3DXOR�� 38&�63�� 3URJUDPD� GH� 3yV�
*UDGXDomR�HP�(GXFDomR�GD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR���������
�
'$�6,/9$��$QWRQLR� )HUQDQGR�*RXYrD��$� FRQVWUXomR� GR� FXUUtFXOR� QD� SHUVSHFWLYD� SRSXODU�
FUtWLFD�� GDV� IDODV� VLJQLILFDWLYDV� jV� SUiWLFDV� FRQWH[WXDOL]DGDV�� �7HVH� GH� 'RXWRUDGR� HP�
(GXFDomR��&XUUtFXOR���3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��6mR�3DXOR��������
�
'$0È6,2�� $�5��2� (UUR� GH� 'HVFDUWHV�� HPRomR�� UD]mR� H� R� FpUHEUR� KXPDQR�� 6mR� 3DXOR��
&RPSDQKLD�GDV�/HWUDV��������
�
'$<5(//��-XDUH]��RUJ����$�HVFROD�FRPR�HVSDoR�VyFLR�FXOWXUDO�� ,Q��0~OWLSORV�ROKDUHV�VREUH�
HGXFDomR�H�FXOWXUD��%HOR�+RUL]RQWH��8)0*��������
�
'(/,=2,&29��'�&RQKHFLPHQWR��7HQV}HV�H�7UDQVLo}HV��7HVH�GH�'RXWRUDPHQWR��6mR�3DXOR��
)(863�������
�
'(/,=2,&29��'��H�=$1(7,&�-��������$�SURSRVWD�GH�LQWHUGLVFLSOLQDULGDGH�H�R�VHX�LPSDFWR�
QR� HQVLQR�PXQLFLSDO� GH� ��� JUDX�� ,Q�� 321786&+.$�1�1�� �RUJ���2XVDGLD� QR�'LiORJR�� 6mR�
3DXOR��(GLo}HV�/R\ROD���������
�
'(02��3HGUR��)RUPDomR�GR�3URILVVLRQDO�GH�(GXFDomR�,QIDQWLO��$OJXQV�GHVDILRV�GR�3RQWR�GH�
9LVWD� )RUPDWLYR�� %ROHWLP� 7pFQLFR� GR� 6HQDF�� 'LVSRQtYHO� HP�
KWWS���ZZZ�VHQDF�EU�LQIRUPDWLYR�%76�����EROWHF���F�KWP��&DSWXUDGR�HP�������������
�
','(527��'HQLV��'LFWLRQQDLUH�UDLVRQQp�GHV�VFLHQFHV��GHV�DUWV�HW�GHV�PpWLHUV��3DULV�������
�
'8$57(��1HZWRQ��(GXFDomR�(VFRODU��7HRULD�GR�&RWLGLDQR�H�D�(VFROD�GH�9LJRWVN\������HG���
&DPSLQDV��6mR�3DXOR��$XWRUHV�$VVRFLDGRV�������&ROHomR�3ROrPLFDV�GR�1RVVR�7HPSR���
�
'8$57(��1HZWRQ��$V�3HGDJRJLDV�GR� ³$SUHQGHU� D�$SUHQGHU´� H�$OJXPDV� ,OXV}HV�GD� DVVLP�
FKDPDGD� 6RFLHGDGH� GR� &RQKHFLPHQWR�� ,Q�� '8$57(�1�� 6RFLHGDGH� GR� &RQKHFLPHQWR� RX�
6RFLHGDGH� GDV� ,OXV}HV"� &DPSLQDV�� 63�� $XWRUHV� $VVRFLDGRV�� ������&ROHomR� 3ROrPLFDV� GR�
1RVVR�7HPSR��
�
'8$57(��1HZWRQ��$�DQDWRPLD�GR�KRPHP�p�D�FKDYH�SDUD�D�DQDWRPLD�GR�PDFDFR��D�GLDOpWLFD�
HP�9\JRWVN\�H�HP�0DU[�H�D�TXHVWmR�GR�VDEHU�REMHWLYR�QD�HGXFDomR�HVFRODU��(GXF��6RF���MXO��
������YRO�����QR�����S���������,661������������
�
'285$'2�/XL]�)HUQDQGHV��5HIRUPD�GR�(VWDGR�H�DV�3ROtWLFDV�SDUD�D�(GXFDomR�6XSHULRU�QR�
%UDVLO�QRV�DQRV�����5HYLVWD�(GXFDomR�H�6RFLHGDGH��&DPSLQDV��YRO������VHWHPEUR��������
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�
(1*(/6��)ULHGULFK��$QWL�'�KULQJ��/LVERD��0LQHUYD��Y��������E��
�
(1*(/6��)ULHGULFK��$�GLDOpWLFD�GD�QDWXUH]D�����HG���5LR�GH�-DQHLUR��3D]�H�7HUUD��������
�
(7*(6�� 1RUEHUWR� -�� &LrQFLD�� ,QWHUGLVFLSOLQDULGDGH� H� (GXFDomR�� ,Q�� -$176&+� 	�
%,$1&+(77,� �RUJ���� ,QWHUGLVFLSOLQDULGDGH�� 3DUD�$OpP� GD�)LORVRILD� GR� 6XMHLWR�� 3HWUySROLV��
5-��9R]HV��������
�
)$=(1'$�� ,YDQL�&�� �RUJ����1RYRV�(QIRTXHV� GD� 3HVTXLVD�(GXFDFLRQDO�� 6mR� 3DXOR��&RUWH]��
������
�
)$=(1'$��,YDQL�&���RUJ����3UiWLFDV�,QWHUGLVFLSOLQDUHV�QD�(VFROD��6mR�3DXOR��&RUWH]���������
�
)$=(1'$�� ,YDQL� &�� ,QWHJUDomR� H� ,QWHUGLVFLSOLQDULGDGH� QR� (QVLQR� %UDVLOHLUR�� 6mR� 3DXOR��
/R\ROD���������������
��
)$=(1'$�� ,YDQL�&�� ,QWHUGLVFLSOLQDULGDGH��+LVWyULD�� 7HRULD� H�3HVTXLVD�� �D�� HG�� 6mR�3DXOR��
3DSLUXV���������
�
)(55$=��&ODXGLD�5��8PD� UHYROXomR�QD�yWLFD�GR�TXH� HQVLQDU� H� DSUHQGHU�� ,Q��1RYD�(VFROD��
6mR�3DXOR��Y�����Q������S����������������
�
)(55(,5$�� $XUpOLR� %XDUTXH� GH� +ROODQGD�� 1RYR� 'LFLRQiULR� $XUpOLR� VpFXOR� ;;,�� 5LR� GH�
MDQHLUR��(G��1RYD�)URQWHLUD��������&'�520��
�
)(55(,5$��0DULD�(OLVD� GH�0��3��&LrQFLD� H� ,QWHUGLVFLSOLQDULGDGH�� ,Q�� )$=(1'$�� ,9$1,�
�RUJ����3UiWLFDV�,QWHUGLVFLSOLQDUHV�QD�(VFROD������HG��6mR�3DXOR��&RUWH]�������
�
)/$0$5,21�&$5'262��&LUR��(SLVWHPRORJLD�SyV�PRGHUQD��D�YLVmR�GH�XP�KLVWRULDGRU��,Q��
)5,*2772� *�� 	� &,$9$77$� 0�� �RUJV���� 7HRULD� H� (GXFDomR� QR� /DELULQWR� GR� &DSLWDO��
3HWUySROLV��5-��9R]HV��������
�
)2/$5,��5REHUWR��$OJXPDV�&RQVLGHUDo}HV�3UiWLFDV�VREUH�,QWHUGLVFLSOLQDULGDGH��,Q��-$176&+�
	�%,$1&+(77,� �RUJ���� ,QWHUGLVFLSOLQDULGDGH��3DUD�$OpP�GD�)LORVRILD�GR�6XMHLWR��3HWUySROLV��
5-��9R]HV��������
�
)216(&$�� 9LFWRU�� $SUHQGHU� D� DSUHQGHU�� D� HGXFDELOLGDGH� FRJQLWLYD�� 3RUWR� $OHJUH�� $UWHV�
0pGLFDV���������
�
)28&$8/7�� 0LFKHO�� 9LJLDU� H� 3XQLU�� 1DVFLPHQWR� GD� SULVmR�� ��� �� HG�� 3HWUySROLV�� 9R]HV��
������
�
)5(,5(��3DXOR��(GXFDomR�FRPR�3UiWLFD�GH�/LEHUGDGH��6mR�3DXOR��3D]�H�7HUUD��������
)5(,5(��3DXOR��(GXFDomR�QD�&LGDGH��6mR�3DXOR��&RUWH]��������
)5(,5(��3DXOR��2�+RPHP�TXH�DPDYD�GHPDLV��&RPSLODomR�GH�WUHFKRV�GH�HQWUHYLVWDV�UHDOL]DGD�
SRU�&DUORV�$OEHUWR�7RUUHV��0DWHULDO�FHGLGR�SHOD�(GLWRUD�$UWHV�0pGLFD�6XO�/GWD��V�G��
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��
)5(,5(��3DXOR��3HGDJRJLD� GD�(VSHUDQoD��8P� UHHQFRQWUR� FRP�D�3HGDJRJLD� GR�2SULPLGR��
5LR�GH�-DQHLUR��3D]�H�7HUUD��������
�
)5(,5(��3DXOR��3HGDJRJLD�GD�$XWRQRPLD��VDEHUHV�QHFHVViULRV�j�SUiWLFD�HGXFDWLYD����D��HG���
6mR�3DXOR��3D]�H�7HUUD������������S���&ROHomR�/HLWXUD���
�
)5(,5(��3DXOR��3HGDJRJLD�GR�2SULPLGR��6mR�3DXOR��3D]�H�7HUUD��������
�
)5(,5(��3DXOR��3ROtWLFD�H�(GXFDomR��6mR�3DXOR��&RUWH]��������
�
)5(,7$6�� /XL]� &DUORV� GH�� &LFORV� RX� VpULHV"� 2� TXH� PXGD� TXDQGR� VH� DOWHUD� D� IRUPD� GH�
RUJDQL]DU� RV� WHPSRV�HVSDoRV� GD� HVFROD"�� 7UDEDOKR� SURGX]LGR� SDUD� R� *7� ���� (GXFDomR�
)XQGDPHQWDO����D��5HXQLmR�GD�$QSHG��&D[DPEX��0*���GH���D����GH�QRYHPEUR�GH��������
�
)5,*2772��*DXGrQFLR��2�HQIRTXH�GD�GLDOpWLFD�PDWHULDOLVWD�KLVWyULFD�QD�SHVTXLVD�HGXFDFLRQDO��
,Q��)$=(1'$��,��&���RUJ��1RYRV�(QIRTXHV�GD�3HVTXLVD�(GXFDFLRQDO��6mR�3DXOR��&RUWH]��������
�
)5,*2772�*�� 'HOtULRV� GD� UD]mR�� &ULVH� GR� FDSLWDO� H� PHWDPRUIRVH� FRQFHLWXDO� QR� FDPSR�
HGXFDFLRQDO��,Q����*(17,/,��3��$�SHGDJRJLD�GD�H[FOXVmR��5LR�GH�-DQHLUR��9R]HV��������SS�����
����
�
)5,*2772��*DXGrQFLR��(GXFDomR�H�D�&ULVH�GR�&DSLWDOLVPR�5HDO���D��HG���6mR�3DXOR��&RUWH]��
������������
�
)5,*2772��*DXGrQFLR��$�IRUPDomR�H�D�SURILVVLRQDOL]DomR�GR�HGXFDGRU��QRYRV�GHVDILRV�� ,Q�
6,/9$��7RPD]�7DGHX�H�*(17,//,��3DEOR��(VFROD�6��$��%UDVtOLD��&17(��������3����������
�
)5,*2772�� *DXGrQFLR�� (GXFDomR�� &ULVH� GR� 7UDEDOKR�$VVDODULDGR� H� GR� 'HVHQYROYLPHQWR��
7HRULDV�HP�&RQIOLWR�� ,Q��)5,*2772��*�� �RUJ����(GXFDomR�H�&ULVH�GR�7UDEDOKR�3HUVSHFWLYD�
GH�)LQDO�GH�6pFXOR��3HWUySROLV��5-��9R]HV��������
�
)5,*2772�� *DXGrQFLR�� $� LQWHUGLVFLSOLQDULGDGH� FRPR� QHFHVVLGDGH� H� FRPR� SUREOHPD� QDV�
FLrQFLDV� VRFLDLV�� ,Q�� -$176&+�� $UL� 3DXOR� 	� %,$1&+(77,�� /XFtGLR�
�RUJV���,QWHUGLVFLSOLQDULGDGH��SDUD�DOpP�GD�ILORVRILD�GR�VXMHLWR����HG��3HWUySROLV��9R]HV��������
�
)5,*2772�� *DXGrQFLR�� 3UHIiFLR�� ,Q�� 5$026�� 0�� 1�� $� 3HGDJRJLD� GDV� &RPSHWrQFLDV��
DXWRQRPLD�RX�DGDSWDomR"��D��HG���6mR�3DXOR��&RUWH]��������
�
)5,*2772�� *DXGrQFLR�� (GXFDomR� %iVLFD� QR� %UDVLO� QD� GpFDGD� GH� ������ ,Q�� (GXFDomR� H�
6RFLHGDGH��YRO������Q�������&DPSLQDV��DEULO��������
�
*$'277,��0RDFLU��+LVWyULD�GDV�,GpLDV�3HGDJyJLFDV��6mR�3DXOR��ÈWLFD��������
�
*$'277,�� 0�� 7HRULD�� 0pWRGR� H� ([SHULrQFLDV� )UHLULDQD�� &DSWXUDGR� HP�
����������KWWS���ZZZ�SDXORIUHLUH�RUJ�IURQWHUDBS�KWP��
�
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*$0%2$�� 6LOYLR� 6iQFKH]�� 4XDQWLGDGH�4XDOLGDGH�� ,Q�� *$0%2$� H� 6$1726� ),/+2�
�RUJV���� 3HVTXLVD� (GXFDFLRQDO�� 4XDQWLGDGH�4XDOLGDGH�� �D�� HG��� 6mR� 3DXOR�� &RUWH]�� �����
�&ROHomR�4XHVW}HV�GD�1RVVD�eSRFD��Y�������
�
*$5'1(5��+��(VWUXWXUDV�GD�PHQWH��D�WHRULD�GDV�LQWHOLJrQFLDV�P~OWLSODV��3RUWR�$OHJUH��$UWHV�
0pGLFDV��������
�
*$5&,$��'LOFH�0DULD�)DOFRQH��8P�HVWXGR�VREUH�DV�UHSUHVHQWDo}HV�H�DSURSULDo}HV�GH�XPD�
QRYD� SURSRVWD� SHGDJyJLFD�� R� FRQVWUXWLYLVPR� HP� TXHVWmR�� 'LVSRQtYHO� HP��
KWWS���ZZZ�XQLXEH�EU�LQVWLWXFLRQDO�SURUHLWRULD�SURSHS�PHVWUDGR�HGXFDFDR�UHYLVWD�YRO������DUW
���KWP��&DSWXUDGR�HP�������������V�G��
�
*(17,/,�� 3DEOR�� 1HROLEHUDOLVPR� H� HGXFDomR�� PDQXDO� GR� XVXiULR�,1�(VFROD� 6�$��� 7RPD]�
7DGHX�GD�6LOYD�H�3DEOR�*HQWLOL��RUJ���&()(7�63��%UDVLO�������
�
*,528;�� +HQU\��3HGDJRJLD� 5DGLFDO�� 7UDGXomR� 'DJPDU�0�� /�� =LEDV�� 6mR� 3DXOR�� &RUWH]��
$XWRUHV�$VVRFLDGRV��������
�
*2/(0$1�� '�� ,QWHOLJrQFLD� HPRFLRQDO�� D� WHRULD� UHYROXFLRQiULD� TXH� UHGHILQH� R� TXH� p� VHU�
LQWHOLJHQWH��5LR�GH�-DQHLUR��2EMHWLYD��������
�
*22'621�� ,YRU�� 7RUQDQGR�VH� XPD�PDWpULD� DFDGrPLFD�� SDGU}HV� GH� H[SOLFDomR� H� HYROXomR��
7HRULD�H�(GXFDomR��3RUWR�$OHJUH��������Q�����
�
*22'621��,YRU��&XUUtFXOR��WHRULD�H�KLVWyULD��3HWUySROLV��9R]HV��������
*5$06&,�� $QWRQLR��2V� ,QWHOHFWXDLV� H� D� 2UJDQL]DomR� GD� &XOWXUD�� 6mR� 3DXOR�� &LYLOL]DomR�
%UDVLOHLUD��������
�
*86'25)�� *�� �������� 3DVVH�� SUpVHQW� HW� DYHQLU� GH� OD� UHFKHUFKH� LQWHUGLVFLSOLQDLUH�� LQ�
81(6&2��,QWHUGLVFLSOLQDLUH�HW�VFLHQFH�KXPDLQHV��YRO�����
�
*86'25)��*��3UHIiFLR��,Q��-$3,$668��+LOWRQ��,QWHUGLVFLSOLQDULGDGH�H�3DWRORJLD�GR�6DEHU��
5LR�GH�-DQHLUR��,PDJR��������
*86'25)��*��0LWR�H�0HWDItVLFD��7UDGXomR�+��3��3D]��6mR�3DXOR��(G��&RQYtYLR��������
+(&.+$86(1��+��'LVFLSOLQH� HW� ,QWHUGLVFLSOLQDULWp�� SUREOqPHV� G¶HQVHLJQHPHQWHV� GDQV� OHV�
XQLYHUVLWpV��3DULV��2&'(��������
�
+(*(/��*HRUJ�:LOKHOP�)ULHGULFK��2V�3HQVDGRUHV��6mR�3DXOR��$EULO�&XOWXUDO��������
+(//(5��$JQHV��&RWLGLDQR�H�+LVWyULD��5LR�GH�-DQHLUR��3D]�H�7HUUD��������
+(//(5��$JQHV��6RFLRORJLD�GH�OD�YLGD�FRWLGLDQD��%DUFHORQD��3HQtQVXOD��������
+(51È1'(=��)HUQDQGR���$�LPSRUWkQFLD�GH�VDEHU�FRPR�RV�GRFHQWHV�DSUHQGHP��3iWLR��3RUWR�
$OHJUH��$UWHV�0pGLFDV�6XO��Q������S��������IHY��DEU��������
�
+(51È1'(=��)HUQDQGR��HQWUHYLVWD�j�UHYLVWD�1RYD�(VFROD�Q������DJRVWR�GH�������
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+,/6'25)��0��/��6��+LVWyULD�GD�(GXFDomR�%UDVLOHLUD��OHLWXUDV��6mR�3DXOR��3LRQHLUD�7KRPSVRQ�
/HDUQLQ��������
�
,//,&+��,YDQ��6RFLHGDGH�VHP�HVFRODV��3HWUySROLV��9R]HV��������
�
-$176&+��3��$���H�%,$1&+(77,��/��,QWHUGLVFLSOLQDULGDGH��SDUD�DOpP�GD�ILORVRILD�GR�VXMHLWR�
�DSUHVHQWDomR��� ,Q�� -$176&+� H� %,$1&+(77,� �RUJ��� ,QWHUGLVFLSOLQDULGDGH�� SDUD� DOpP� GD�
ILORVRILD�GR�VXMHLWR��3HWUySROLV��9R]HV��������
�
-$176&+�� $�� 3�� 	� %,$1&+(77,� /�� ,QWHUGLVFLSOLQDULGDGH� H� SUi[LV� SHGDJyJLFD�
HPDQFLSDGRUD�� V�G�� KWWS���ZZZ�UL]RPD�XIVF�EU�VHPLQW�WUDEDOKRV�/XF�('GLR���%LDQFKHWWLB8)6&�GRF��
&DSWXUDGR�HP�������������
�
-$176&+��$UL�3DXOR��3HTXHQR��DLQGD��DJULFXOWRU�H�UDFLRQDOLGDGH�HGXFDWLYD��)ORULDQySROLV��
1~FOHR�GH�3XEOLFDo}HV��8)6&�&('��������7HVH�GH�'RXWRUDGR�HP�(GXFDomR�GR�3URJUDPD�GH�
3yV�*UDGXDomR�HP�(GXFDomR�GD�8QLYHUVLGDGH�0HWRGLVWD�GH�3LUDFLFDED�±�81,0(3�±�63���
�
-$176&+�� (ULFK�� �������³9HUV� /¶,QWHUGLVFLOLQDULWp� HW� OD� WUDQVGLVFLSOLQDULWp� GDQV�
O¶HQVHLJQQHPHQW� HW� O¶LQQRYDWLRQ´� LQ� 2&'(�� /¶LQWHUGLVFLSOLQDULWp�� SUREOqPHV�
G¶HQVHLJQHPHQWHV�HW�GH�UHFKHUFKH��GDQV�OHV�XQLYHUVLWpV��
�
-$176&+��(����������³9HUV�/¶,QWHUGLVFLOLQDULWp��OHV�UrYHV�HW�OD�UpDOLWp´��3HUVSHFWLYHV��9RO��;�
��������������
�
-$3,$668��+LOWRQ��,QWHUGLVFLSOLQDULGDGH�H�3DWRORJLD�GR�6DEHU��5LR�GH�-DQHLUR��,PDJR��������
�
-$3,$668�� +LOWRQ�� � $� DWLWXGH� LQWHUGLVFLSOLQDU� QR� VLVWHPD� GH� HQVLQR�� � 5HYLVWD� 7HPSR�
%UDVLOHLUR��5LR�GH�-DQHLUR��Q�������S���������MDQ���PDU��������
�
.$17��(PPDQXHO��2V�3HQVDGRUHV��6mR�3DXOR��$EULO�&XOWXUDO��������
�
./(,1��-��7�� ��������,QWHUGLVFLSOLQDULW\��+LVWRU\��7KHRU\�DQG�3UDWLFH��'HWURLW��:D\QH�6WDWH�
8QLYHUVLW\�3UHVV��
�
.21'(5�/HDQGUR�� $� 'LDOpWLFD� H� R� 0DU[LVPR�� &DSWXUDGR� HP� �����������'LVSRQtYHO� HP�
KWWS���ZZZ�XII�EU�WUDEDOKRQHFHVVDULR�.RQGHU�����KWP���
�
.26,.��.DUHO��'LDOpWLFD�GR�&RQFUHWR������HG���5LR�GH�-DQHLUR��3D]�H�7HUUD���������������
�
.8+1�� 7KRPDV�� $� HVWUXWXUD� GDV� UHYROXo}HV� FLHQWtILFDV�� ��� HG� 7UDG�� %HDWUL]� 9�� %RHLUD� H�
1HOVRQ�%RHLUD�6mR�3DXOR��(G��3HUVSHFWLYD���������
�
/()(%95(�� +HQU\�� /D� 3UHVHQFLD� \� OD� $XVrQFLD�� &RQWULEXLFLRQ� D� OD� WHRULD� GH� ODV�
UHSUHVHQWDFLRQHV��0p[LFR��)RQGR�GH�&XOWXUD�(FRQRPLFD��������(GLomR�2ULJLQDO�GH�������
�
/(66$��6pUJLR��$�RQWRORJLD�GH�/XNiFV���D��HG��0DFHLy���('8)$/��V�G��
�
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/(66$��6pUJLR�$���)���/XNiFV��(QJHOV��+HJHO�H�D�FDWHJRULD�GD�QHJDomR��(QVDLR������������
����������
�
/,0$�� (OYLUD� 6RX]D�� &LFORV� GH� )RUPDomR� HP� (GXFDomR�� XPD� UHRUJDQL]DomR� GR� WHPSR�
HVFROD��&DSWXUDGR�HP�������������KWWS���ZZZ�SURWDJRQLVWHV�RUJ�EU������DUW��KWP���
�
/,0$��5RVkQJHOD�1RYDHV��$V�5HODo}HV�,QWHUJRYHUQDPHQWDLV�H�DV�3ROtWLFDV�(GXFDFLRQDLV�>7HVH�
GH�GRXWRUDGR@��81,&$03��&DPSLQDV�63��������
�
/<27$5'��-HDQ�)UDoRLV��$�&RQGLomR�3yV�0RGHUQD���D��HGLomR��5LR�GH�-DQHLUR�-RVp�2OtPSLR��
������
�
/23(6��$OLFH�5LEHLUR�&DVLPLUR��&RQKHFLPHQWR�HVFRODU��FLrQFLD�H�FRWLGLDQR��5LR�GH�-DQHLUR��
(G8(5-��������
�
/23(6�� $OLFH� 5LEHLUR� &DVLPLUR�� 8QLYHUVLGDGH� H� (VFROD�� R� GLiORJR� HQWUH� VDEHUHV�
GLYHUVRV�7H[WR�DSUHVHQWDGR�QD�0HVD�5HGRQGD�UHDOL]DGD�QD�8(5-�SHOR�&HQWUR�GH�&LrQFLDV�GD�
6D~GH�HP��������
�
/23(6��$OLFH�5LEHLUR�&DVLPLUR��3OXUDOLVPR�&XOWXUDO�HP�3ROtWLFDV�GH�&XUUtFXOR�1DFLRQDO��,Q��
025(,5$��$)%���RUJ���&XUUtFXOR��3ROtWLFDV�H�3UiWLFDV��&DPSLQDV��63���3DSLUXV��������
�
/h&.�� +HORLVD�� 3HGDJRJLD� ,QWHUGLVFLSOLQDU�� )XQGDPHQWRV� WHyULFR�PHWRGROyJLFRV�� ��� HG���
3HWUySROLV��5-��(G��9R]HV���������
�
/8.È&6��*HRUJ��$�2QWRORJLD�GR�VHU�VRFLDO��$�IDOVD�H�D�YHUGDGHLUD�RQWRORJLD�GH�+HJHO���6mR�
3DXOR��&LrQFLDV�+XPDQDV�������D��
�
/8.È&6�� *HRUJ�� $� 2QWRORJLD� GR� VHU� VRFLDO� �2V� SULQFtSLRV� RQWROyJLFRV� IXQGDPHQWDLV� HP�
0DU[���6mR�3DXOR��&LrQFLDV�+XPDQDV�������E��
�
/8.$&6�� *HRUJ�� ,QWURGXomR� D� XPD� (VWpWLFD� 0DU[LVWD�� 6REUH� D� 3DUWLFXODULGDGH� FRPR�
&DWHJRULD�(VWpWLFD��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD���������7UDGXomR�GH�&DUORV�1HOVRQ�
&RXWLQKR�	�/HDQGUR�.RQGHU��
�
/8.È&6�� *HRUJ�� (VWpWLFD� �� �� /D� SHFXOLDULGDG� GH� OR� HVWpWLFR�� �� YRO��� (GLFLRQHV� *ULMDOGR��
%DUFHORQD���������
�
/8.È&6�� *HRUJ�� $V� %DVHV� 2QWROyJLFDV� GR� 3HQVDPHQWR� H� GD� $WLYLGDGH� GR� +RPHP�� � ,Q��
7HPDV�GH�&LrQFLDV�+XPDQDV��6mR�3DXOR��/LYUDULD�(GLWRUD�&LrQFLDV�+XPDQDV���������
�
/8.È&6��*HRUJ��0HX�FDPLQKR�SDUD�0DU[��,Q��0DU[�+RMH�����HG���6mR�3DXOR��(QVDLR��Y����S��
��������������>DUWLJR�VXUJLGR�HP�����@��
�
0$))(62//,�� 0�� 	� 528$1(7�� 6�� 3��0RGHUQR� YHUVXV� SyV�PRGHUQR�� 5LR� GH� -DQHLUR��
8(5-��'HSDUWDPHQWR�&XOWXUDO��������
�
0$))(62//,��0��2�FRQKHFLPHQWR�FRPXP��6mR�3DXOR��%UDVLOLHQVH��������
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�
0$1$&25'$��0DULR�$OLJKLHUR��+LVWyULD�GD�(GXFDomR��GD�DQWLJXLGDGH�DRV�QRVVRV�GLDV������
HG��6mR�3DXOR��&RUWH]�H�$$��������
�
0$1)5(',��6tOYLD�0DULD�� �0$1)5(',��6��0��)RUPDomR�6LQGLFDO� QR�%UDVLO��+LVWyULD�GH�
XPD�3UiWLFD�&XOWXUDO������HG��6mR�3DXOR��(VFULWXUDV��������Y������������S��
�
0$57,16��0DULD�/~FLD�5HILQHWWL��2V�GHVDILRV�GD�JHVWmR�PXQLFLSDO�GHPRFUiWLFD�%HOpP������
������6mR�3DXOR��3ROLV��������
�
0DU[��.�� �������6DOiULR��SUHoR�H� OXFUR�� ,Q�9,&725�&,9,7$� �(G����26�3(16$'25(6��.$5/�0$5;��
6mR�3DXOR��$EULO�&XOWXUDO��S����������
�
0$5;�� .DUO�� 2� PpWRGR� GD� HFRQRPLD� SROtWLFD�� ,Q�� &RQWULEXLomR� j� &UtWLFD� GD� (FRQRPLD�
3ROtWLFD��6mR�3DXOR��0DUWLQV�)RQWHV��������S�����������
�
0$5;�H�(1*(/6��$�,GHRORJLD�$OHPm���R��&DStWXOR�VHJXLGR�GDV�³7HVHV�VREUH�)HXHUEDFK´��
/LVERD�(GLo}HV�$YDQWH����������
�
0$785$1$��+���9$5(/$��)��(O�ÈUERO�GHO�FRQRFLPLHQWR��6DQWLDJR��(GLWRULDO�8QLYHUVLWDULD��
�������
�
0$785$1$��+����9$5(/$��)��'H�0iTXLQDV�\�VHUHV�YLYRV��DXWRSRLHVLV��OD�RUJDQL]DFLyQ�GH�
OR�YLYR��6DQWLDJR��(GLWRULDO�8QLYHUVLWDULD�������
�
0$7+85,1��&UHXW]HU��$VSHFWV�GH�/¶,QWHUGLVFLSOLQHULWp��(VVDL�GH�5HFRQVWLWXWLRQ�G¶XP�'pEDW��
KWWS���ZZZ��IHV�XPRQWUHDO�FD�VKD�/¶,QWHUGLVFLSOLQDULWp�VHFWLRQ�B��KWPO� �0LQLVWqUH� GH�
O¶HGXFDWLRQ� �� +DLWL��� 3K'�� 3ULQFLSDO� &RQVHLOOHU� SRXU� OµpGXFDWLRQ� VXSpULHXUH�� $FHVVDGR� HP�
������������
�
0(&��/(,������GH����GH�GH]HPEUR�GH�������'LVS}H�VREUH�R�)81'()��%UDVtOLD�������
�
0e6=$526��,VWYiQ��0DU[��D�WHRULD�GD�DOLHQDomR��5LR�GH�-DQHLUR��=DKDU���������
�
0e6=$526�� ,VWYiQ�� 3DUD� DOpP�GR� FDSLWDO�� 7UDGXomR� GH�3DXOR�&pVDU�&DVWDQKHLUD� H�6pUJLR�
/HVVD��6mR�3DXOR�%RLWHPSR��������
�
0$==27,�� 7DUVR� %RQLOKD�� (P� GLUHomR� j� LQWHUGLVFLSOLQDULGDGH� IRUWH� QD� 3HGDJRJLD���
&RQIHUrQFLD� SURQXQFLDGD� QD� 0HVD� 5HGRQGD� ³&LrQFLDV� GD� (GXFDomR�� ,QWHUGLVFLSOLQDULGDGH� H�
3Ui[LV� 6RFLDO´�� QD� )DFXOGDGH� GH� (GXFDomR� GD� 8QLYHUVLGDGH� (VWDGXDO� GR� 5LR� GH�
-DQHLUR���������&DSWXUDGR�HP�������������
�
0,&+$8'�� *�� �������&RQFOXVLRQV� *pQpUDOHV�� ,Q�� 2&'(�� /¶LQWHUGLVFLSOLQDULWp�� SUREOqPHV�
G¶HQVHLJQHPHQWHV�HW�GH�UHFKHUFKH��GDQV�OHV�XQLYHUVLWpV��
�
0,76&+(,1�� 7KRPDV� $� DW� DOO�� 8UEDQL]DomR� 6HOYDJHP� H� 3UROHWDUL]DomR� 3DVVLYD� QD�
$PD]{QLD��2�&DVR�GH�%HOpP�%HOpP��&(-83��������
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�
025$(6��$QWRQLR�&�5��0HLR�DPELHQWH�H�FLrQFLDV�KXPDQDV��6mR�3DXOR��+8&,7(&��������
�
025$(6��5HLQDOGR�&��5HIRUPDV�1HROLEHUDLV�H�3ROtWLFDV�3~EOLFDV��+HJHPRQLD� ,GHROyJLFD�H�
5HGHILQLomR�GDV�5HODo}HV�(VWDGR�6RFLHGDGH��5HYLVWD�(GXFDomR�H�6RFLHGDGH��&DPSLQDV��9�����
Q�������������
�
025(,5$�� $�)�%�� HW� DOOL�� ³$� 'LYHUVLGDGH� &XOWXUDO� QDV� 3URSRVWDV� µ(VFROD� 3OXUDO¶� H�
0XOWLHGXFDomR´�5LR�GH�-DQHLUR�V�G�RQOLQH���
�
025(,5$��$QWRQLR�)OiYLR�%���RUJ����&XUUtFXOR��3ROtWLFDV�H�3UiWLFDV��&DPSLQDV��3DSLUXV��������
�
025(,5$��$�)�%�H�6LOYD��7�7���RUJV���7HUULWyULRV�&RQWHVWDGRV�±�2�&XUUtFXOR�H�RV�QRYRV�PDSDV�
SROtWLFRV�H�FXOWXUDLV��3HWUySROLV��9R]HV��������
�
025(,5$��$QWRQLR�)OiYLR�%��2�&DPSR�GR�&XUUtFXOR�QR�%UDVLO��RV�DQRV�QRYHQWD��,661������
������RQOLQH���ZZZ�FXUUtFXORVHPIURQWHLUDV�RUJ��3URIHVVRU�GD�8)5-��&DSWXUDGR�HP�������������
�
025,1�� (GJDU�� 2� SUREOHPD� HSLVWHPROyJLFR� GD� FRPSOH[LGDGH�� 5LR� GH� -DQHLUR�� (GLWRUD�
(XURSD�$PpULFD��������
025,1��(GJDU��&LrQFLD�FRP�&RQVFLrQFLD��5LR�GH�-DQHLUR��(GLWRUD�%HUWUDQG�%UDVLO��������
0285$�� (SLWiFLR� 0�� 'HWHUPLQDo}HV� 2QWROyJLFDV� GD� (GXFDomR�� 8PD� /HLWXUD� j� /X]� GD�
&DWHJRULD� 7UDEDOKR�� ��� �� 5HXQLmR� GD�$13(G��ZZZ�DQSHG�RUJ�EU����S*7��KWP�� &DSWXUDGR�
HP��������������
�
0285$�H�',$6�� /HFL� 6�� GH�� ,QWHUGLVFLSOLQDULGDGH��HP� WHPSR�GH� GLiORJR�� ,Q�� )$=(1'$��
,9$1,��RUJ����3UiWLFDV�,QWHUGLVFLSOLQDUHV�QD�(VFROD������HG��6mR�3DXOR��&RUWH]�������
�
126(//$�� 3�� $� (VFROD� EUDVLOHLUD� QR� )LQDO� GR� 6pFXOR�� 8P� EDODQoR�� ,Q�� )5,*2772�� *��
(GXFDomR�H�D�&ULVH�GR�7UDEDOKR��3HWUySROLV��9R]HV��������
�
1(772��-RVp�3DXOR�	�&$59$/+2��0��&��%UDQW�GH��&RWLGLDQR��&RQKHFLPHQWR�H�&UtWLFD�����
HG���6mR�3DXOR��&RUWH]���������
�
2/,9(,5$�� 1H\� &ULVWLQD� 0RQWHLUR�� $� 3ROtWLFD� (GXFDFLRQDO� QR� &RWLGLDQR� (VFRODU�� 8P�
HVWXGR� PHVR�DQDOtWLFR� GD� RUJDQL]DomR� HVFRODU� HP� %HOpP�3$�>� 5HVXPR� GD� 7HVH� GH�
'RXWRUDGR@��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��������2EWLGR�GD�,QWHUQHW�GR�6LWH�
GD�$13('��KWWS���ZZZ�DQSHG�RUJ�EU����WH[WRV�����W�3')��&DSWXUDGR�HP�������������
�
2562�� -RVp� 3DXOLQR�� 2V� 'HVDILRV� GR� &RQKHFLPHQWR� H� R� 0pWRGR� GD� 3HVTXLVD� &LHQWtILFD��
(GXFDomR�7HPiWLFD�'LJLWDO��&DPSLQDV��Y�����Q����S���������GH]������±�,661�������±��������
�
3$,9$�� 9DQLOGD�� ,QWURGXomR�� ,Q�� 3$,9$�� 9DQLOGD� �2UJV��� 3HUVSHFWLYDV� H� 'LOHPDV� GD�
(GXFDomR�3RSXODU��5LR�GH�MDQHLUR��(G��*UDDO��������
�
3$,9$�� 9DQLOGD� 	� :$5'(�� 0LULDQ� -RUJH�� 1RYR� SDUDGLJPD� GH� GHVHQYROYLPHQWR� H�
FHQWUDOLGDGH�GR�HQVLQR�EiVLFR�5HYLVWD�(GXFDomR�	�6RFLHGDGH�&DPSLQDV��DEULO��QR�����������
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�
3&1V�� LQWURGXomR� DRV� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV�� 6HFUHWDULD� GH� (GXFDomR�
)XQGDPHQWDO��%UDVtOLD��0(&�6()���������
���
3&1V��DSUHVHQWDomR�GRV�7HPDV�7UDQVYHUVDLV��6HFUHWDULD�GH�(GXFDomR�)XQGDPHQWDO��%UDVtOLD��
0(&�6()���������
���
3(1,1��6RQLD��&RWLGLDQR�H�HVFROD��D�REUD�HP�FRQVWUXomR��6mR�3DXOR��&RUWH]���������
�
3(5(/0$1�� &�� 2V� kPELWRV� VRFLDLV� GD� DUJXPHQWDomR�� ,Q�� 5HWyULFDV�� 6mR� 3DXOR�� 0DUWLQV�
)RQWHV��������SS����������
�
3e5(=� *Ï0(=�� ÈQJHO�� 'LiORJR� FRQ� OD� SUiFWLFD� GRFHQWH�� &XDGHUQRV� GH� 3HGDJRJLD��
%DUFHORQD��5��%��$��5HYLVWDV��Q�������S�������QRY��������
�3(55(128'�� 3KLOLSSH�� 3URILVVLRQDOL]DomR� GR� 3URIHVVRU� H� 'HVHQYROYLPHQWR� GH� &LFORV� GH�
$SUHQGL]DJHP��,Q��&DGHUQRV�GH�3HVTXLVD��)XQGDomR�&DUORV�&KDJDV�(G�$XWRUHV�$VVRFLDGRV�6mR�
3DXOR��QRY��������Q�������S��������
�
3(66$1+$��-��$��0��&XOWXUD�FRPR�UXSWXUD��,Q��%251+(,1��*��HW�DO��7UDGLomR��&RQWUDGLomR��
5LR�GH�-DQHLUR��=DKDU�)XQDUWH�������SS���������
�
3(7,7$7�� $QGUp�� 3URGXomR� GD� (VFROD� ±� 3URGXomR� GD� 6RFLHGDGH�� 3RUWR� $OHJUH�� $UWHV�
0pGLFDV���������
�
3,$*(7�� -HDQ��������� ³/¶HSLVWHPRORJLH� GHV� UHODWLRQV� LQWHUGLVFLSOLQDLUH´�� LQ� 2&'(��
/¶LQWHUGLVFLSOLQDULWp��SUREOqPHV�G¶HQVHLJQHPHQWHV�HW�GH�UHFKHUFKH��GDQV�OHV�XQLYHUVLWpV��
�
3,$*(7��-HDQ��3UREOHPDV�GH�SVLFRORJLD�JHQpWLFD��6mR�3DXOR��)RUHQVH��������
�
3,675$.��)XQGDPHQWRV�GD�(VFROD�GR�7UDEDOKR��6mR�3DXOR��%UDVLOLHQVH�������
�
321786&+.$��1��1���2UJ���2XVDGLD�QR�GLiORJR��6mR�3DXOR��/R\ROD�������
�
321786&+.$�� 1�� 1�� $� IRUPDomR� SHGDJyJLFD� GR� SURIHVVRU� GH� JHRJUDILD� H� DV� SUiWLFDV�
LQWHUGLVFLSOLQDUHV��6mR�3DXOR��863��������>7HVH�GH�GRXWRUDGR�HP�(GXFDomR@��
�
32(/�� &RUQHOLV� -RDQQHV� YDQ� GHU�	� 32(/��0DULD� 6DOHWH� YDQ� GHU�� 3UiWLFDV� DOIDEHWL]DGRUDV� QR�
%UDVLO� H� LGpLDV� VXEMDFHQWHV�� ,Q�� $OIDEHWL]DomR�� UHYHQGR� R� FRQFHLWR� H� DV� SUiWLFDV�� 5HYLVWD�
$OIDEHWL]DomR�H�&LGDGDQLD��Q������DJRVWR�GH�������5$$%���
�
323.(:,7=�� 7�� 6�� 5HIRUPD� (GXFDFLRQDO�� 8PD� 3ROtWLFD� 6RFLROyJLFD�� 3RUWR� $OHJUH�� $UWH�
0pGLFD��������
�
32572��0DUFHOR� )LUSR� GH� 6�� 	� $/0(,'$�� *OiXFLD� (�� 6�� GH�� 6LJQLILFDGRV� H� OLPLWHV� GDV�
HVWUDWpJLDV� GH� LQWHJUDomR� GLVFLSOLQDU�� XPD� UHIOH[mR� VREUH� DV� FRQWULEXLo}HV� VREUH� D� VD~GH� GR�
WUDEDOKDGRU��&LrQFLD�H�6D~GH�&ROHWLYD�������������������������
�
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325/È1�� 5DIDHO�� ,QYHVWLJDU� OD� SUiFWLFD�� &XDGHUQRV� GH� 3HGDJRJtD�� %DUFHORQD�� 5�� %�� $��
5HYLVWDV��Q�������S���������HQHUR�������
�
352*5$0$�GH�*RYHUQR��)UHQWH�%HOpP�3RSXODU��%HOpP��3$��>V�Q@��������
�
5,%(,52�� 9HUD� 0�� (QVLQDU� RX� $SUHQGHU"� (PtOLD� )HUUHLUR� H� D� DOIDEHWL]DomR�� 6mR� 3DXOR��
3DSLUXV��������
�
52'5,*8(6�� (GPLOVRQ� H� /,0$�� &DUORV�� 5HIOH[}HV� VREUH� XPD� FLGDGH� H� VXD� JHVWmR�,Q��
48$(67,2��5HYLVWD� GH�(VWXGRV� GD�(GXFDomR�$xR� ���1�� �� GH� ������ S�� ���8QLYHUVLGDGH� GH�
6RURFRED�±�81,62�
�
52&+$��*HQ\OWRQ�2GLORQ�5HJR� GD�� $� 3HVTXLVD� VREUH� FXUUtFXOR� QR�%UDVLO� H� D� KLVWyULD� GDV�
GLVFLSOLQDV�HVFRODUHV��,Q��*21d$/9(6��/XL]�$OEHUWR�GH�2OLYHLUD��RUJ���&XUUtFXOR�H�3ROtWLFDV�
3~EOLFDV��%HOR�+RUL]RQWH��$XWrQWLFD��������
�
5266(/(5�� -RmR� +HQULTXH�� 2� GHVHQYROYLPHQWR� GR� SVLTXLVPR� QD� YLGD� FRWLGLDQD��
$SUR[LPDo}HV� GD� 3VLFRORJLD� GH� $Op[LV� 1�� /HRQWLHY� H� 7HRULD� GD� 9LGD� &RWLGLDQD� GH� $JQHV�
+HOOHU��&DGHUQR�GH�&HGHV��&DPSLQDV��9RO������Q������S�����������DEULO�������
�
6(9(5,12��$QWRQLR�-RDTXLP��2�SRGHU�GD�YHUGDGH�H�D�YHUGDGH�GR�SRGHU��,Q��0$57,1(//,��
0�/���52'5,*8(6�21��0��/�H�08&+$,/��6��7���2UJ����2�8QR�H�R�0~OWLSOR�QDV�5HODo}HV�
HQWUH�DV�ÈUHDV�GR�6DEHU��6mR�3DXOR��&RUWH]��������
�
6­2�3$8/2��0XQLFtSLR���6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��%DODQoR�JHUDO�GD�60(��3URMHomR�
7ULHQDO��'H]HPEUR�����D��
�
6­2�3$8/2��0XQLFtSLR���6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��5HJLPHQWR�&RPXP�GDV�(VFRODV�
0XQLFLSDLV�GH�6mR�3DXOR��$JRVWR�����E��
�
6­2� 3$8/2� �0XQLFtSLR��� &DGHUQRV� GH� )RUPDomR�� (VWXGR� 3UHOLPLQDU� GD� UHDOLGDGH� ORFDO��
UHVJDWDQGR�R�FRWLGLDQR��6mR�3DXOR��������
�
6­2�3$8/2��0XQLFtSLR���&DGHUQRV�GH�)RUPDomR��7HPD�*HUDGRU�H�D�FRQVWUXomR�GR�SURJUDPD��
XPD� QRYD� UHODomR� HQWUH� FXUUtFXOR� H� UHDOLGDGH�� 6pULH�� $omR� SHGDJyJLFD� GD� HVFROD� SHOD� YLD� G�
LQWHUGLVFLSOLQDULGDGH��6mR�3DXOR��������
�
6$&5,67È1��-��*LPHQR��3RGHUHV�LQVWiYHLV�HP�(GXFDomR��3RUWR�$OHJUH��$UWHV�0pGLFDV��������
�7UDG��GH�%HDWUL]�$IIRQVR�1HYHV���
�
6$1720e��-XUMR�7RUUHV��*OREDOL]DomR�H�,QWHUGLVFLSOLQDULGDGH��R�FXUUtFXOR�LQWHJUDGR��3RUWR�
$OHJUH��56��$UWHV�0pGLFDV��������
�
6$1726��%��GH�6RXVD��3HODV�0mRV�GH�$OLFH��2�VRFLDO�H�R�SROtWLFR�QD�SyV�PRGHUQLGDGH��6mR�
3DXOR�&RUWH]���������
�
6$1726�� 7kQLD� 5HJLQD� /REDWR� GRV��$QDOLVDQGR� D� (VFROD� &DEDQD� HP� (VSDoRV� H� 7HPSRV�
5HDLV��7HVH�GH�'RXWRUDGR��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD������������
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�
6$1726� ),/+2�� -RVp� &DPLOR� GRV� 	� 6tOYLR� 6DQFKHV�� *$0%2$��3HVTXLVD� (GXFDFLRQDO��
TXDQWLGDGH�TXDOLGDGH������HG��6mR�3DXOR��&RUWH]��������
�
6$1726� ),/+2�� -RVp� &DPLOR�� $� ,QWHUGLVFLSOLQDULGDGH� QD� 8QLYHUVLGDGH�� 5HOHYkQFLD� H�
,PSOLFDo}HV��,Q��(GXFDomR�%UDVLOHLUD�������������������R��VHP��������
�
6$9,$1,�� 'HUPHYDO�� (GXFDomR�� GR� VHQVR� FRPXP� j� FRQVFLrQFLD� ILORVyILFD�� 6mR� 3DXOR��
$XWRUHV�$VVRFLDGRV�&RUWH]�����������D��(G��&DPSLQDV��$XWRUHV�$VVRFLDGRV���������
�
6(9(5,12��-RDTXLP�6��(GXFDomR��LGHRORJLD�H�FRQWUD�LGHRORJLD��6mR�3DXOR��(38��������
6(9(5,12��-RDTXLP�6��2�8QR�H�R�0~OWLSOR��2�VHQWLGR�DQWURSROyJLFR�GR�LQWHUGLVFLSOLQDU��,Q��
-$176&+� 	� %,8$1&+(77,�� ,QWHUGLVFLSOLQDULGDGH�� 3DUD� $OpP� GD� )LORVRILD� GR� 6XMHLWR��
3HWUySROLV��5-���9R]HV��������
�
6&+g(1��'RQDOG��/D� IRUPDFLyQ� GH� SURIHVLRQDOHV� UHIOH[LYRV�� KDFLD� XQ� QXHYR� GLVHxR� GH� OD�
HQVHxDQ]D�\�HO�DSUHQGL]DMH�HQ�ODV�SURIHVLRQHV��%DUFHORQD���3DLGRV������D��
�
6&+g(1��'RQDOG���)RUPDU�SURIHVVRUHV�FRPR�SURILVVLRQDLV�UHIOH[LYRV��,Q��1Ï92$��$QWyQLR�
�&RRUG���2V�SURIHVVRUHV�H�D�VXD�IRUPDomR��/LVERD���'RP�4XL[RWH������E������
�
6&2&8*/,$��$IRQVR�&HOVR��2ULJHQV� H� SURVSHFWLYD� GR� SHQVDPHQWR� SROtWLFR�SHGDJyJLFR� GH�
3DXOR�)UHLUH��(GXF��3HVTXL��>RQOLQH@��-XO\�'HF�������YRO�����QR���>FLWHG����0D\�����@��S����
����$YDLODEOH�IURP�:RUOG�:LGH�:HE���
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�
6+,520$��(QHLGD�2WR�HW�DO��3ROtWLFD�(GXFDFLRQDO��5LR�GH�-DQHLUR��'3�	�$���������D��HG��
�
6,/9$� -5��� -RmR� GRV� 5HLV�3UiWLFD� VRFLDO� H� LQVWLWXLomR� HVFRODU� QRV� JRYHUQRV� )+&�� XPD�
DERUGDJHP�RQWROyJLFD��,Q��3HUVSHFWLYD��Y������Q������S�����������MXO�GH]��������
�
6,/9$� -5��� -RmR� GRV� 5HLV� 	� )(55(7,�� &HOVR� -RmR��2� LQVWLWXFLRQDO�� D� RUJDQL]DomR� H� D�
FXOWXUD�GD�HVFROD��6mR�3DXOR��;DPm��������
�
6,/9$�� 7RPD]� 7DGHX� GD�� 'RFXPHQWRV� GH� ,GHQWLGDGH�� XPD� LQWURGXomR� jV� WHRULDV� GR�
FXUUtFXOR�%HOR�+RUL]RQWH��$XWrQWLFD��������
�
6,/9$�7RPD]�7DGHX�GD��$�³1RYD´�'LUHLWD�H�DV� WUDQVIRUPDo}HV�QD�3HGDJRJLD�GD�3ROtWLFD�H�QD�
3ROtWLFD� GD� 3HGDJRJLD´� ,Q�� '$� 6,/9$�� /XL]� +HURQ� 	� $=(9('2�� -RVp� &ORYLV� GH� �RUJV����
3DL[mR�GH�$SUHQGHU�,�3HWUySROLV��5-��9R]HV�������������������
�
6,0,21$772�� ,YHWH��&ULVH�� UHIRUPD� GR� (VWDGR� H� SROtWLFDV� S~EOLFDV�� LPSOLFDo}HV� SDUD� D�
VRFLHGDGH� FLYLO� H� D� SURILVVmR�� &DSWXUDGR� HP� ������������ (VSHFLDO� SDUD� R� VLWH�*UDPVFL� H� R�
%UDVLO�����O��'LVSRQtYHO�HP�KWWS���ZZZ�DUWQHW�FRP�EU�JUDPVFL�DUTXLY���KWP��
�
61<'(56��*HRUJHV��(VFROD��&ODVVH�H�/XWD�GH�&ODVVHV�����HG���/LVERD��0RUDHV��������
61<'(56��*HRUJHV��$OHJULD�QD�(VFROD��6mR�3DXOR��0DQROH��������
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61<'(56��*HRUJHV��$OXQRV�)HOL]HV�� UHIOH[mR� VREUH� D� DOHJULD� QD� HVFROD� D� SDUWLU� GH� WH[WRV�
OLWHUiULRV��5LR�GH�-DQHLUR��3D]�H�7HUUD�������
�
62$5(6�� &ODXGLD� &DOGHLUD��$� FRQVWUXomR� GRV� VLJQLILFDGRV� GD� (VFROD� 3OXUDO� QR� 8QLYHUVR�
'RFHQWH��KWWS���ZZZ�DQSHG�RUJ�EU����7��������������GRF��&DSWXUDGR�HP�������������
�
6286$��ËULV�$PDUDO�GH��(VFROD�&DEDQD��2�ROKDU�GRV�JHVWRUHV�VREUH�R�SHUFXUVR�GD�SROtWLFD�
HGXFDFLRQDO� HP� FRQVWUXomR� QR� PXQLFtSLR� GH� %HOpP�� 'LVVHUWDomR� �0HVWUDGR� HP� (GXFDomR��
&XUUtFXOR��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��38&�63���6mR�3DXOR��������
�
628=$�� 5HJLQD� 0DJDOKmHV� GH�� (VFROD� H� -XYHQWXGH�� R� DSUHQGHU� D� DSUHQGHU�� 6mR� 3DXOR��
('8&��3DXOXV��������
�
63,1$�� 5RVH�� %HOpP�� 9HU�D�&LGDGH�� ,Q�� 7HRULD� H� 'HEDWH�� Q�� ���� MXO�DJR�VHW�������
67(1+286(��/��,QYHVWLJDFLyQ�\�GHVDUUROOR�GHO�FXUUtFXOR��0DGULG���0RUDWD��������
67(1+286(��/���/D�LQYHVWLJDFLyQ�FRPR�EDVH�GH�OD�HQVHxDQ]D��0DGULG���0RUDWD���������
�
7$66,*1<��0{QLFD�0RWD��eWLFD�H�2QWRORJLD�HP�/XNiFV�H�R�FRPSOH[R�VRFLDO�GD�HGXFDomR��
5HYLVWD�%UDVLOHLUD�GH�(GXFDomR��Q�����6mR�3DXOR��DQR�������S���������
�
7+85/(5�� 0RQLFD� *DWKHU�4XDLV� DV� FRPSHWrQFLDV� SDUD� RSHUDU� HP� FLFORV� GH� DSUHQGL]DJHP�
SOXULDQXDLV"�5HYLVWD�3iWLR��3RUWR�$OHJUH��DQR�9��Q������S���������PDLR�MXO��������
�
:$//1(5�� )ULW]�� 6HWH� SULQFtSLRV� GD� LQWHUGLVFLSOLQDULGDGH� QR� UHDOLVPR� FRQVWUXWLYLVWD�� ,Q��
-$176&+�	�%,$1&+(77,� �RUJ����,QWHUGLVFLSOLQDULGDGH��3DUD�$OpP�GD�)LORVRILD�GR�6XMHLWR��
3HWUySROLV��5-��9R]HV��������
�
:$1'(5/(<�� /XtV� (GXDUGR� :�� (GXFDomR� SRSXODU� H� SURFHVVR� GH� GHPRFUDWL]DomR�� ,Q��
%5$1'¬2�� &DUORV� 5�� �RUJ���� $� 4XHVWmR� 3ROtWLFD� GD� HGXFDomR� SRSXODU��� HG�� 6mR� 3DXOR��
%UDVLOLHQVH��������
�
9$6&21&(/26��&HOVR�GRV�6��3URMHWR�GH�9DORUL]DomR�GR�(GXFDGRU�H�0HOKRULD�GD�4XDOLGDGH�
GR�(QVLQR��,Q��5HYLVWD�3URYH��6mR�3DXOR��Q�����QRY�������RQ�OLQH��
�
:,12*5$'��7���)/25(6��)��8QGHUVWDQGLQJ�FRPSXWHUV�DQG�FRJQLWLRQ��D�QHZ�IRXQGDWLRQ�IRU�
GHVLJQ��1HZ�-HUVH\��$EOH[�3XEOLVKLQJ�&RUSRUDWLRQ�1RUZRRG�������
�
9$=48e=��$GROIR�6iQFKH]��)LORVRILD�GD�3Ui[LV������HG���5LR�GH�-DQHLUR��3D]�H�7HUUD��������
�7UDGXomR�GH�/XL]�)HUQDQGR�&DUGRVR����
�
9(,*$�1(72�� $OIUHGR�� ³,QWHUGLVFLSOLQDULGDGH�� 8PD� PRGD� TXH� HVWi� GH� YROWD"´� ,Q�� '$�
6,/9$��/XL]�+HURQ�	�$=(9('2��-RVp�&ORYLV�GH��RUJV����3DL[mR�GH�$SUHQGHU�,��3HWUySROLV��
5-��9R]HV��������
�
9<*276.<�� /HY� 6HPHQRYLFK�� 3HQVDPHQWR� H� /LQJXDJHP�� 7UDGXomR� GH� -HIIHUVRQ� /XL]�
&DPDUJR��6mR�3DXOR��0DUWLQV�)RQWHV��������
�
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9<*276.<��/HY�6HPHQRYLFK���������2EUDV�(VFRJLGDV��W��,,��0DGUL��9LVRU�H�0(&��
�
9<*276.<��/HY�6HPHQRYLFK���������2EUDV�(VFRJLGDV��W��,,,��0DGUL��9LVRU�H�0(&��
�
9<*276.<��/HY�6HPHQRYLFK���������2EUDV�(VFRJLGDV��W��,9��0DGUL��9LVRU�H�0(&��
�
:$//21��+HQU\��$V�RULJHQV�GR�FDUiWHU�GD�FULDQoDV��6mR�3DXOR��1RYD�$OH[DQGULD��������
�
9<*276.<�� /HY� 6HPHQRYLFK� ��������³0DQXVFULWR� GH� ����´�� 7UDGXomR� GR� UXVVR� GH� SRU�
$OH[DQGUD�0DUHQLWFK��FRP�DVVLVWrQFLD�GH�/XLV�&DUORV�)UHLWDV�H�UHYLVmR�WpFQLFD�GH�$QJHO�3LQR��
5HYLVWD�(GXFDomR�H�6RFLHGDGH��&DPSLQDV�&('(6��Q������SS���������MXO��
�
;$9,(5��0�/�0��HW�DO��7XUPDV�GH�SURJUHVVmR�QD�(VFROD�&LGDGm�±�$�2UJDQL]DomR�(VFRODU��R�
3ODQHMDPHQWR� (VFRODU� 3HGDJyJLFR� H� D� &RQVWUXomR� GDV� 1RUPDV� GH� &RQYLYrQFLD� HP�
'LVFXVVmR�� KWWS�����������������DU�OLEURV�DQSHG�����7�3')� ���� UHXQLmR� DQXDO�� ��� D� ��� GH�
VHWHPEUR�GH������&D[DPEX��0*��&DSWXUDGR�HP�������������
�
=$,.$��6DQGUD��2�6LJQLILFDGR�GD�$YDOLDomR�GD�$SUHQGL]DJHP�QD�2UJDQL]DomR�GR�(QVLQR�HP�
&LFORV����7H[WR�SXEOLFDGR�QR�6XSOHPHQWR�3HGDJyJLFR�$3$6(�GH�QRYHPEUR�GH������FRP�HVWH�
WtWXOR�H�QR� OLYUR��863�IDOD�VREUH�HGXFDomR�63���)(863�������FRP�R� WtWXOR��$�$YDOLDomR�QD�
RUJDQL]DomR�GR�HQVLQR�HP�FLFORV����
�
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&DUWD�GH�$SUHVHQWDomR�
&DURV�(GXFDGRUHV�GD�(VFROD�0XQLFLSDO�³3Ui[LV´ �

� 7HQGR�HP�YLVWD�D�QHFHVVLGDGH�GH�FXPSULU�FRP�D�HWDSD�GH�HODERUDomR�GD�GLVVHUWDomR�GR�
&XUVR�GH�0HVWUDGR�HP�(GXFDomR�GD�/LQKD�3ROtWLFDV�3~EOLFDV�(GXFDFLRQDLV�GR�3URJUDPD�GH�
3yV�*UDGXDomR� GR� &HQWUR� GH� (GXFDomR� GD� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUi�� WXUPD� GH� ������
YHQKR� VROLFLWDU� D� FRODERUDomR� GRV� SURIHVVRUHV� GHVWD� HVFROD� QR� VHQWLGR� GH� IRUQHFHU� DOJXPDV�
LQIRUPDo}HV� TXH� FRPSRUmR� R� FRUSXV� GH� DQiOLVH� GHVWH� WUDEDOKR� DFDGrPLFR�� 6DEHPRV� GD�
LPSRUWkQFLD�GR�WUDEDOKR�GRV�HGXFDGRUHV�SDUD�YLDELOL]DomR�GDV�UHIRUPDV��LQRYDo}HV�H�SURMHWRV�
HGXFDWLYRV��VHP�R�TXH�HVWHV�QmR�SRGHULDP�VH�GHVHQYROYHU���

2� URWHLUR� GH� HQWUHYLVWD� D� VHJXLU� ID]� SDUWH� GD� SHVTXLVD� LQWLWXODGD�� &LFORV� (VFRODUHV��
(VFROD�&DEDQD� H�7HPDV�*HUDGRUHV��2�REMHWLYR� p� DQDOLVDU� DV� UHSUHVHQWDo}HV�GRV�SURIHVVRUHV�
VREUH�D�LPSODQWDomR�H�LPSOHPHQWDomR�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�&DEDQD�H��HP�
SDUWLFXODU�� D�DGRomR�GR�3URMHWR� ,QWHUGLVFLSOLQDU�YLD�7HPDV�*HUDGRUHV�� LQFOXLQGR�R�(VWXGR�GD�
5HDOLGDGH��(5���D�2UJDQL]DomR�GR�&RQKHFLPHQWR��2&��H�D�$SOLFDomR�GR�&RQKHFLPHQWR��$&���
QR�SHUtRGR�FRPSUHHQGLGR�HQWUH�RV�DQRV�GH������D���������
3DUD�WDQWR��FRQWR�FRP�YRVVD�YDOLRVD�FRODERUDomR��

2EULJDGR��
$WHQFLRVDPHQWH�
3URI��/XL]�)HOLSH�

�
����������%HOpP��BBBBB�GH�BBBBBBBBBBBBBBBB�GH������

�
�
�
�
�
�
�
�
�
�
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�

5RWHLUR�GH�(QWUHYLVWD�FRP�3URIHVVRU�D� �
,QIRUPDo}HV�3HVVRDLV�3URILVVLRQDLV�

1RPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
,GDGH�BBBBBBBBBBB�
6H[R��������0DVFXOLQR���������)HPLQLQR� ���(VWDGR�&LYLO�BBBBBBBBBBBBBBB�
)XQo}HV�H[HUFLGDV��$WXDLV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
2XWUDV�([SHULrQFLDV��������������������������������������������������������������������
�/RFDO�GH�7UDEDOKR���������������������������������������������������������������������
7XUQR�&�%��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
2XWUD�$WLYLGDGHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
7HPSR�GH�7UDEDOKR�FRP�&�%��BBBBB7HPSR�GH�7UDEDOKR�QD�(VFROD�BBBBBBB�
7HPSR�GH�6HUYLoR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
)RUPDomR�
(QVLQR�0pGLR��&XUVR�BBBB,QVWLWXLomR�������������,QtFLR�������7pUPLQR�BBBBBBBB�
*UDGXDomR�&XUVR�BBBBBBBB,QVWLWXLomRBBBBBBB,QtFLR�BBBB7pUPLQR�BBBBBBBBBB�
3yV�*UDGXDomR�&XUVR�BBBB�,QVWLWXLomRBBBBBBB,QtFLR�BBBB�7pUPLQRBBBBBBBBB��
ÈUHD�GH�&RQFHQWUDomR��BBBBBBBBBBBBBBBBBBB�
2XWURV�&XUVRV����
'DWD��BBBB�BBBB�BBBB�
�

��� &RPR�YRFr�DYDOLRX�D�LPSODQWDomR�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�(VFROD�&DEDQD"�
��� �4XDO� D� GLIHUHQoD� HQWUH�&LFORV� GH�)RUPDomR� H� RV�&LFORV�%iVLFRV� DQWHULRUHV� j�(VFROD�

&DEDQD"�
��� &RPR� YRFr� YLX� D� LPSODQWDomR� GRV� 7HPDV� *HUDGRUHV� FRPR� SRVVLELOLGDGH� GH� DomR�

LQWHUGLVFLSOLQDU"�
��� 4XDO�R�VHX�HQWHQGLPHQWR�VREUH�RV�7HPDV�*HUDGRUHV"�&RPR�WUDEDOKDYD�FRP�HOHV"�
��� 2�TXH�YRFr�HQWHQGH�SRU�LQWHUGLVFLSOLQDULGDGH"�
��� 9RFr�SDUWLFLSRX�GD�3HVTXLVD�6yFLR�DQWURSROyJLFD"�
��� &RPR�IRUDP�HVFROKLGRV�RV�7HPDV�*HUDGRUHV�H�RV�&RQWUD�WHPDV"�
��� &RPR�IRL�FRQVWUXtGD�D�5HGH�7HPiWLFD"�
��� &RPR�HUDP�HVFROKLGDV�DV�TXHVW}HV�JHUDGRUDV"�
����9RFr�FKHJRX�D�WUDEDOKDU�QD�VDOD�GH�DXOD�FRP�DV�TXHVW}HV�*HUDGRUDV"�(VSHFLILFDU�FRPR�

WUDEDOKDYD��
�
�
�

�
�
�
�
�
�
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(6&2/$�081,&,3$/�'(�(16,12�)81'$0(17$/�³35È;,6´ �
48(67,21È5,2�6Ï&,2�$175232/Ï*,&2�

�
3$57(���
�
����(P�TXH�D�HVFROD�WHP�FRQWULEXtGR�SDUD�D�VXD�YLGD"�
�
5��
�
����2�TXH�YRFr�HVSHUD�GD�HVFROD"�
�
5��
�
����2�TXH�YRFr�HVSHUD�GR�IXWXUR"��VRQKRV��SHUVSHFWLYDV��
�
5��
�
����4XDLV�RV�SULQFLSDLV�SUREOHPDV�GR�VHX�EDLUUR"��
�
5��
�
����'H�TXH�PDQHLUD�YRFr�SRGH�FRQWULEXLU�SDUD�UHVROYHU�RV�SUREOHPDV�GH�VXD�FRPXQLGDGH"�
�
5��
�
�
3$57(�,,�
�
����6XD�QDWXUDOLGDGH�
�����SDUDHQVH�
�����RXWUD�
�
����/RFDO�GH�RULJHP�
������&DSLWDO�
������,QWHULRU�
�
����1tYHO�GH�HVFRODULGDGH�
������$OIDEHWL]DomR�
������1mR�$OIDEHWL]DGR�
������(QVLQR�)XQGDPHQWDO�&RPSOHWR�
������(QVLQR�)XQGDPHQWDO�,QFRPSOHWR�
������(QVLQR�0pGLR�&RPSOHWR�
������(QVLQR�0pGLR�,QFRPSOHWR�
�
����1~PHUR�GH�SHVVRDV�TXH�PRUDP�HP�VXD�UHVLGrQFLDBBBBBBBBB�H�TXDQWDV�WUDEDOKDPBBBBBB��
�
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����4XDO�D�VXD�SURILVVmR"���,GHQWLILFDU�D�DSURILVVmR��
�
5��
�
����(P�TXH�YRFr�WUDEDOKD"��,GHQWLILFDU��
�
5��
�
����4XDO�D�VXD�UHQGD�IDPLOLDU"�
������'H���D����VDOiULR�PtQLPR�
������GH�����D����VDOiULRV�PtQLPRV�
������'H����D����VDOiULRV�PtQLPRV�
������$FLPD�GH����VDOiULRV�PtQLPRV�
�
����1D�VXD�RSLQLmR�KRXYH�PHOKRULD�QD�TXDOLGDGH�GH�YLGD�FRP�R�SURMHWR�GH�PDFURGUHQDJHP"�
6LP�����6�����1mR�����1��
������9LDV�GH�$FHVVR�
������&ROHWD�GH�/L[R�
������4XDOLGDGH�GH�PRUDGLD�
������(VJRWR�6DQLWiULR�
������&RQVWUXomR�GH�EHQV�S~EOLFRV�
������2XWURVBBBBBBBBBBBBBBBBBBBBBBB�
�
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