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2V�UHVXOWDGRV�GR�SURFHVVR�GH�JOREDOL]DomR�H�
RV�LPSDVVHV�QR�SODQR�HFRQ{PLFR��VRFLDO��SROtWLFR�H�
DPELHQWDO�HYLGHQFLDP��VHJXQGR�R�FLHQWLVWD�SROtWLFR�
'XSDV���������DV�OLPLWDo}HV�GDV�SROtWLFDV�VRFLDLV�
FRPR�PRWRU� WUDQVIRUPDGRU�GD� UHDOLGDGH�VRFLDO�H�
R�DFLUUDPHQWR�GDV�TXHVW}HV�DPELHQWDLV��SURYRFD�

GH� SURGXWRV� H� HVEDQMDGRU� GH� HQHUJLD�� $VVLP�� D�
SURPHVVD� GH� XQLYHUVDOL]DomR� GRV� EHQHItFLRV� GR�
SURJUHVVR��HPEXWLGD�QRV�SUHVVXSRVWRV�GD�FLrQFLD�

VH� PRVWURX� H[FOXGHQWH� H� SHUYHUVD�� $� PDQXWHQ�

�������� WHQGH�D�DFLUUDU�DV�FRQWUDGLo}HV�HQWUH�RV�
LQWHUHVVHV�GR�FDSLWDO�H�RV�GHPDLV�JUXSRV�GD�VR�
FLHGDGH�FLYLO��FRP�UHVXOWDGRV�DLQGD�PDLV�SHUYHU�
VRV� SDUD� D� KXPDQLGDGH�� $EUH�VH�� DVVLP�� QHVVD�
SHUVSHFWLYD��HVSDoR�QHFHVViULR�GH�QHJRFLDomR�GH�

�
PXODomR�EUDVLOHLUR�

6HJXQGR�3DXOD���������R�%UDVLO�PRVWURX�TXH�
VXD�HFRQRPLD�p�FDSD]�GH�FUHVFHU��PDV�p�HVWUXWXU�
DOPHQWH�LQFDSD]�GH�VXSHUDU�R�VXEGHVHQYROYLPHQ�
WR��QD�PHGLGD�HP�TXH�LVVR�GHPDQGD�WUDQVIRUPD�
o}HV�TXH�SDVVDP�SRU�XPD�UDGLFDO�GLVWULEXLomR�GD�
UHQGD�H�GD�ULTXH]D��SHOD�SUiWLFD�GD�VXVWHQWDELOL�
GDGH�DPELHQWDO��SHOD�YDORUL]DomR�GD�GLYHUVLGDGH�
FXOWXUDO�H�SHOD�HOLPLQDomR�GH�WRGDV�DV�IRUPDV�GH�
RSUHVVmR�� REMHWLYRV� TXH� QHFHVVDULDPHQWH� FROL�
GHP�FRP�R�PRGHOR�FDSLWDOLVWD�HP�PDUFKD��0DV��
DLQGD�TXH�D�RUGHP�JOREDO�EXVTXH�LPSRU�D�WRGRV�

�

�������S�������HP�FDGD�HVSDoR�WHPSR��DV�IRUoDV�

�
FLGDGHV�FRPR�LQVSLUDGRUDV�GH�FDPLQKRV�DOWHUQDWL�
YRV�UHVSDOGDP�VH�DV�FUtWLFDV�GH�YiULRV�LQWHOHFWXDLV��

�

RXWURV�� (VVHV� DXWRUHV� GHVHQYROYHP� XPD� FUtWLFD�

FRQVWUXomR�GRV�YDORUHV�XQLYHUVDLV�HP�QRYDV�EDVHV��
2V�WUDEDOKRV�RULXQGRV�GHVVH�GHEDWH�VLQDOL]DP�QmR�
DSHQDV�D�QDWXUH]D�SROLVVrPLFD�H�PXOWLGLPHQVLRQDO�
GR�GHVHQYROYLPHQWR��PDV�WDPEpP�D�QHFHVVLGDGH�

JOREDOL]DomR��(6&2%$5��������6$1726��%���������
6$1726��0����������

�
GLWD�VH�TXH��PXLWR�PDLV�TXH�XPD�UHVLVWrQFLD�SROt�

�
ULD��D�FRQVWUXomR�GH�XP�SHQVDPHQWR�DOWHUQDWLYR��
D� SDUWLU� GDV� DUWHV� H� GD� FULDWLYLGDGH�� jV� RSo}HV�

�
YHP�DWXDU�HP�GXDV�GLUHo}HV��XPD��QR�VHQWLGR�GH�
FRPEDWHU�D�QRomR�GRPLQDQWH�GH�GHVHQYROYLPHQ�
WR��FRQFHELGD�D�SDUWLU�GH�SHUVSHFWLYDV�KHJHP{QL�
FDV�GR�FHQWUR��H�RXWUD�TXH�EXVFD�FRPSUHHQGHU��
D�SDUWLU�GDV�EDVHV��FRPR�RV�JUXSRV�VRFLDLV�GLD�
ORJDP�H�HQIUHQWDP�DV�LPSRVLo}HV�GRV�LQWHUHVVHV�
GRPLQDQWHV��

$UHQGW� Mi� VLQDOL]DYD� D� VXD� LQTXLHWDomR� VREUH� RV�
FDPLQKRV� LPSRVWRV�SHOD�PRGHUQLGDGH�H�VREUH�D�

GD�WpFQLFD��3UHRFXSDGD�FRP�R�KRPHP�H�VXD�H[LV�
WrQFLD��DR�LQYHVWLJDU�RV�HOHPHQWRV�GHWHUPLQDQWHV�

�
PDQDV�H�D�WUDQVIRUPDomR�QDV�IURQWHLUDV�GR�FRQKH�
FLPHQWR��TXH�SURGX]�XPD�QRYD�LGHLD�GR�KRPHP�D�
SDUWLU�GD�PDUFKD�GDV�FLrQFLDV�H�GDV� WpFQLFDV��$�
FDWHJRULD�FHQWUDO�SDUD�VH�SHQVDU�D�FRQGLomR�KX�
PDQD��SDUD�HOD��p�D�GH�DomR��TXH�HVWi��SRU�SULQ�
FtSLR��OLJDGD�j�SROtWLFD��'HVVH�PRGR��R�TXH�Ki�GH�
PDLV�LQWUtQVHFR�QR�KRPHP�p�D�SROtWLFD�RX�D�DomR�

LQGX]LX�WRGRV�D�VH�SHQVDUHP�D�SDUWLU�GR�WUDEDOKR��
LPSRQGR��GHVVH�PRGR��D�VXSUHPDFLD�GR�HFRQ{PL�
FR�VREUH�R�SROtWLFR��4XDQGR�R�KRPHP�SHUGH�R�HOR�
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FRP�R�WUDEDOKR��UHVWD�OKH��HQWmR��R�YD]LR��R�VHQWLGR�
GH�DEDQGRQR��FDPSR�IpUWLO�SDUD�H[SHULrQFLDV�H[WUH�
PDV�H�GHVWUXWLYDV��

3DUD�0DWRV���������D�PRGHUQLGDGH�p�D�PDLV�SUR�

SHUGD�FROHWLYD�GD�LPDJLQDomR��$�DXWRUD�VH�LQVSLUD�
�
�

FLGDGH�GR�VXMHLWR�GH�WUDQVSRU�RV�GDGRV�LPHGLDWRV�
GD�VHQVDomR�SDUD�D�FRQVWLWXLomR�GH�XP�REMHWR�QR�

�
]DGRV´�GD�LQG~VWULD�FXOWXUDO��SURQWRV�SDUD�R�FRQVX�

HVStULWR´� H� D� H[SHULrQFLD� GR� WHPSR�� SODVPDGR�QD�
DFHOHUDomR�GD�WHPSRUDOLGDGH��QD�IDOWD�GH�WHPSR�H�

LGHLDV�VH�LQVWUXPHQWDOL]DP��PHQRV�VmR�H[SUHVV}HV�

R�FRQKHFLPHQWR�VH�GLVWDQFLD�GH�VXDV�QHFHVVLGDGHV�

HOH�VH�GLVWDQFLD�GD�FULDWLYLGDGH��$�FXOWXUD�GHL[D��DV�
VLP��GH�VHU�XPD�H[SHULrQFLD�GH�DXWRFRQKHFLPHQWR��

�

/RQJH�GH�GHVDFUHGLWDU�DV�FLrQFLDV�RX�D�LPSRU�

R� VHX�GHVHQYROYLPHQWR� OHYH�HP�FRQVLGHUDomR�DV�

UHDOLGDGH�VRFLRFXOWXUDO��8P�SDtV�QmR�SRGH�QHJOLJHQ�
FLDU�DV�iUHDV�GXUDV�GD�FLrQFLD��FRPR�D�PDWHPiWL�
FD��D�ItVLFD��DV�HQJHQKDULDV��HWF��6$/(6���������$�

KXPDQR�HVWLPXOD�R�GLiORJR�HQWUH�D�FLrQFLD��DV�DUWHV�
H�DV�KXPDQLGDGHV��FRQIHULQGR�PDLRU�DPSOLWXGH�H�

�
GH´�GRV�VDEHUHV�H�GR�VHU�SRWHQFLDOL]D�D�KDUPRQLD�
H�R�UHVSHLWR�HQWUH�RV�VHUHV�GH�WRGD�D�GLYHUVLGDGH�
VRFLRHVSDFLDO��

%XVFDQGR�GDU�FRQWD�GD�LQWUtQVHFD�LQWHUFRQHFWL�
YLGDGH�GDV�UHODo}HV�GD�VRFLHGDGH�FRP�D�QDWXUH]D�
H�GD�FRPSOH[LGDGH�GRV�SURFHVVRV�GH�GHVHQYROYL�
PHQWR��GLYHUVRV�DXWRUHV��&$0$5*2��������1,&2�
/(6&8�� ������025,1�� ������025,1��02,*1(��

������6$1726��%���������������DYDQoDP�QD�FRQV�
WUXomR�GH�QRYRV�SULQFtSLRV�H�FRQFHLWRV�TXH�GLVFX�

EDVHDGDV�QR�PRGHOR�FDUWHVLDQR�QHZWRQLDQR��(VVHV�
�

JLFD�H�SHUVHYHUDP�QD�FRQVWUXomR�GH�QRYDV�EDVHV�
GR�FRQKHFLPHQWR�TXH�YDORUL]DP�R�GLiORJR�HQWUH�DV�
GLYHUVDV�iUHDV�GR�VDEHU��EXVFDQGR�LQWHJUDU�R�TXH�
IRL�IUDJPHQWDGR�H�UHVJDWDQGR��GHVVH�PRGR��D�FRP�

�
FRX��REMHWLYRX��UHGX]LX��

3DUD�0RULQ�H�0RLJQH���������R�VXMHLWR�GR�FR�
QKHFLPHQWR�GHYH�VHU�UHDYDOLDGR�HP�IDYRU�GH�RX�
WUDV� FRQFHSo}HV� PDLV� LQWHUDWLYDV�� PHQRV� DQWUR�

GR�SHQVDU��1HVVD�SHUVSHFWLYD��R�FRQKHFLPHQWR�GR�
KRPHP�H�GRV�VHXV�SUREOHPDV�QmR�SRGH�VHU�VHSD�
UDGR�GR�8QLYHUVR��PDV�LQVHULGR�QHOH��$�FRPSUHHQ�

OLPLWDP�DR�HVSDoR�ItVLFR��PDV�D�XP�HVSDoR�GRWDGR�

GH�XPD�FRQVFLrQFLD�KXPDQtVWLFD�H�pWLFD�GH�SHU�
WHQFHU�j�HVSpFLH�KXPDQD��j�GLPHQVmR�WHUUHVWUH�H�
j�GLPHQVmR�ORFDO��SDUD�XP�DJLU�UHVSRQViYHO�VREUH�
HVVD�UHDOLGDGH�

$�QRomR�GH�SHUWHQFLPHQWR�LPSOLFD�R�DXWRUUHFR�
QKHFLPHQWR�GH�VXMHLWRV�FDSD]HV�GH�LQWHUDJLU�FRP�RV�
RXWURV��GH�RXYLU�H�GH�VHU�RXYLGRV��GH�UHVSHLWDU�H�GH�
VHU�UHVSHLWDGRV��$VVLP��D�DPSOLDomR�GDV�UHODo}HV�
GH�SHUWHQFLPHQWR�GHSHQGH�GD�SUHGLVSRVLomR�LQGLYL�
GXDO�H�FROHWLYD�SDUD�PXGDU�R�ROKDU�H�DV�DWLWXGHV��8P�
QRYR�ROKDU�SRVVLELOLWDUi�D�FRQVWUXomR�GH�XPD�QRYD�
HSLVWHPRORJLD��PHQRV�DUURJDQWH�H�PDLV�FRPSURPH�
WLGD�FRP�RV�GHVWLQRV�GD�7HUUD��e�QHVVD�SHUVSHFWLYD�

VH�VXSHUDP�DV�GLFRWRPLDV�HQWUH�PHQWH�H�PDWpULD��
REVHUYDGRU�H�REVHUYDGR��VXEMHWLYR�H�REMHWLYR��FROH�
WLYR�H�LQGLYLGXDO��DQLPDO�H�SHVVRDV��D�GLVWLQomR�HQWUH�
FLrQFLD�QDWXUDO�H�FLrQFLD�VRFLDO�GHL[D�GH�WHU�VHQWLGR��
7RGD�FLrQFLD�p�XPD�FLrQFLD�VRFLDO�

1HVWH�WUDEDOKR��SURFXUD�VH�FRPSUHHQGHU�H�GLV�
FXWLU�� D�SDUWLU� GH�DOJXPDV�H[SHULrQFLDV�FXOWXUDLV��
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SULQFLSDOPHQWH�DVVRFLDGDV�j�P~VLFD��D�VXD�QDWXUH�
]D�DOWHUQDWLYD��R�VHX�FDUiWHU�GH�UHVLVWrQFLD�j�PDUJL�
QDOLGDGH�LPSRVWD�SHOD�DFHOHUDomR�GR�SURFHVVR�GH�
XUEDQL]DomR��([SHULrQFLDV�TXH�HYLGHQFLDP�QRYDV�
DWLWXGHV�� QRYDV� IRUPDV� GH�
SHQVDU�D�YLGD�GLDQWH�GD�EUX�
WDOLGDGH� GD� PRGHUQL]DomR��
7UDWD�VH� GH� JUXSRV� VRFLDLV�
TXH� FRQVWURHP� DOWHUQDWLYDV�
GH�YLGD��GH�DXWRUUHFRQKHFL�
PHQWR� FRPR� VXMHLWRV� SROtWL�

H�SHUGLGR�QD�FRQWHPSRUDQHLGDGH�±�HQWUH�DV�JH�
UDo}HV�TXH�GDYDP�VHQWLGR�H�FRQWLQXLGDGH�j�YLGD�
D�SDUWLU�GD�YDORUL]DomR�GD�H[SHULrQFLD��GR�FRQWDWR�

129$6 &21),*85$d®(6 62&,2(63$&,$,6 (
7(55,7Ï5,26 '( 8723,$

PRGHOR� GH� H[SDQVmR� FDSLWDOLVWD�� HVWDQGR�� SRU�

GHVVH�PRGR�GH�SURGX]LU��GLVWULEXLU�H�VH�DSURSULDU��
�

SULR�HVSDoR�VRFLDO��1RV�~OWLPRV�DQRV��H[SHULrQ�
FLDV�GH�DWXDomR�GHPRFUiWLFD��FRPR�R�RUoDPHQWR�

SRSXODU��H�SUiWLFDV�GH�HFRQRPLDV�VROLGiULDV�WrP�
EXVFDGR� VXSHUDU� RV� JUDQGHV� GHVHTXLOtEULRV� VR�
FLDLV�H�DPSOLDU�DV�SHUVSHFWLYDV�GH�YLGD�GD�SRSXOD�

6mR�H[SHULrQFLDV�TXH�SUHFLVDP�VHU�FRPSUHHQGL�
GDV��DFRPSDQKDGDV�SDUD�VH�SHUFHEHU�VXD�IRUoD�

VHU�YLVWDV�FRPR�HVSDoRV�GH�UHVLVWrQFLDV�D�VHU�YL�

QHVVH�LWHP�FRQVLVWH�HP�DSUR[LPDU�VH�GH�DOJXPDV�
GHVVDV�H[SHULrQFLDV�H�FRPSUHHQGHU�VXD�QDWXUH�
]D�H�R�VHX�QtYHO�GH�LQVHUomR�QRV�SUREOHPDV�GDV�
FRPXQLGDGHV�

~OWLPDV�GpFDGDV�GR�VpFXOR�;;��FRPHoD�VH�D�SHU�
FHEHU�XPD�FRQYHUJrQFLD�GH�LGHLDV�H�SHUVSHFWLYDV�
VREUH�D�FRQFHLWXDOL]DomR�H�LQWHUSUHWDomR�GH�DOJXQV�

DVSHFWRV� IXQGDPHQWDLV� GD�
YLGD�KXPDQD��1R�FHQWUR�GHV�
VD�FRQYHUJrQFLD�HVWi�D�UHD�

�
QH�GDV�WHRULDV�VRFLDLV��(VVD�

GH� WUrV�SURFHVVRV�GH� UHHV�
WUXWXUDomR�LQWHUGHSHQGHQWHV��2�SULPHLUR�p�D�UHHV�

HVSDoR�� R� WHPSR�H� R� VHU�� RX� VHMD�� R� HVSDFLDO�� R�

$�VHJXQGD�UHFRQVWUXomR�YHP�GD�HFRQRPLD�SROtWL�
FD��GD�UHHVWUXWXUDomR�VRFLDO��SROtWLFD�H�HFRQ{PLFD�
GR�PXQGR�FDSLWDOLVWD��GDV�VRFLDELOLGDGHV�FRQWHP�
SRUkQHDV�DVVRFLDGDV�jV�PXGDQoDV�QDV� WHFQROR�
JLDV�LQGXVWULDLV�H�GH�FRPXQLFDomR��(�R�WHUFHLUR�HOR�
GHVVH�PRYLPHQWR�YHP�GD�UHHVWUXWXUDomR�FXOWXUDO�H�

GH�YLYHU�H�FRPSUHHQGHU�D�PRGHUQLGDGH�FRQWHP�
SRUkQHD�H�R�VHQWLGR�GH�YLYHU�HP�XP�GHWHUPLQDGR�
WHPSR�H�OXJDU��

(VVDV�TXHVW}HV�OHYDP�DR�GHEDWH�GD�UDGLFDOL]D�
omR� GD� PRGHUQLGDGH� QR� PXQGR� FRQWHPSRUkQHR��
TXH�SURGX]� LPDJHQV�SDUD�DOpP�GDV�H[LVWrQFLDV�H�

�
WD��LQIRUPDFLRQDO��GLJLWDOL]DGD��TXH�VH�ULYDOL]D�FRP�

������S�������1HVVH�SURFHVVR��R�FDSLWDOLVPR�LQYHQWD��
UHLQYHQWD��FRPELQD�H�UHFRPELQD�QRYDV�H�YHOKDV�IRU�

�
WHLUDV�HVSDFLDLV��HP�XP�H[HUFtFLR�GH�IHFKDPHQWR�H��
FRQWUDGLWRULDPHQWH��GH�DEHUWXUD��(VVH�MRJR�GLDOpWLFR�

DSDUHQWHPHQWH�SDUDGR[DLV��SRGH�VH�SRYRDU�RX�IRU�

GH�XWRSLD´��+,66$��������S�������
1R�kPELWR�JOREDO��R�TXH�VH�SHUFHEH�p�XP�DX�

PHQWR�GD�SDUFHOD�GLUHFLRQDGD�DR�FDSLWDO�H�XPD�UH�

2�FDSLWDOLVPR�LQYHQWD�
UHLQYHQWD��FRPELQD�H�UHFRPELQD�

QRYDV�H�YHOKDV�IRUPDV�GH�
H�IURQWHLUDV�HVSDFLDLV
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GXomR�GD�IUDomR�DSURSULDGD�VREUH�D�IRUPD�GH�VDOi�

TXH�JHUD��LQHYLWDYHOPHQWH��FRQFHQWUDomR�GD�UHQGD�
H�FULVHV�GH�UHDOL]DomR�RX�VXSHUDFXPXODomR��(VVDV�
FULVHV�SRGHP�VHU�SRVWHUJDGDV�SHOR�DMXVWH�HVSDoR�
WHPSRUDO�GR�H[FHGHQWH�HFRQ{PLFR��VHMD�SHOR�GHV�
ORFDPHQWR�QR�WHPSR�GRV�LQYHVWLPHQWRV�GH�FDSLWDO�
HP�SURMHWRV�GH�ORQJR�SUD]R��VHMD�DWUDYpV�GD�LQFRU�

H[SDQVmR�FDSLWDOLVWD��R�SURFHVVR�GH�JOREDOL]DomR��

PDQWHU�R�H[FHGHQWH��'HQWUR�GHVVD�SHUVSHFWLYD��'D�
YLG�+DUYH\�DSRQWD�SDUD�D�LPSRUWkQFLD�GH�VH�SHQVDU�
HP� QRYRV� WLSRV� GH� GHVHQYROYLPHQWR�� DOLFHUoDGRV�

FRQVWUXLU�R�QRYR��
1HVVH�VHQWLGR��DFUHGLWD�VH�TXH�R�SHQVDPHQWR�

GH�+DUYH\��������VH�DSUR[LPD�GDV�XWRSLDV�VLQD�
OL]DGDV� SRU�6DQWRV� �������� DR� DSRQWDU� D� LPSRU�
WkQFLD�GH�VH�SHQVDU�R�HVSDoR�FRPR�UHSURGXomR�
GD�YLGD�H�QmR�DSHQDV�GD�PHUFDGRULD��6HJXQGR�

R�YHtFXOR�GH� OLEHUWDomR��TXH�SUHFLVD�VHU� UHIHLWR��
QmR�FRPR�PHLR�GH�H[SORUDomR��PDV�GH�UHSURGX�
omR�GD�YLGD�VRFLDO��$�SDUWLU�GHVVH�GHEDWH��0LOWRQ�
6DQWRV�UHVVDOWD�TXH�R�SURFHVVR�GH�PXQGLDOL]DomR�
GR�SURGXWR��GR�GLQKHLUR��GR�FUpGLWR��GD�GtYLGD��GR�
FRQVXPR�H�GD�LQIRUPDomR�p��VREUHWXGR��XPD�WHQ�

�
WD�LQWHUQDFLRQDOL]DomR��2�TXH�Ki�HP�WRGD�SDUWH�p�
XPD�YRFDomR�jV�PDLV�GLYHUVDV�FRPELQDo}HV�GH�
YHWRUHV�H�IRUPDV�GH�JOREDOL]DomR´��6$1726��%���
������S�������

$V�FRQWULEXLo}HV�DQDOtWLFDV�GH�6DQWRV��������
H� GH� 0LOWRQ� 6DQWRV� GLDORJDP� SHUIHLWDPHQWH� QD�

�
ULDV�GD�PRGHUQLGDGH�QmR�VH�UHDOL]DUDP��2�VRFL�

KHJHP{QLFR�� RX� R� SHQVDPHQWR� RFLGHQWDO�� GHV�
GH�DV�VXDV�SULPHLUDV�IRUPXODo}HV��FHQWUDQGR�VH�
QD� VRFLRORJLD� GDV� DXVrQFLDV� H� QD� HFRORJLD� GH�

PRYLPHQWRV�VXEDOWHUQRV�FRQWpP�XPD�SURPHVVD�
UHDO�GH�WUDQVIRUPDomR��DSHVDU�GH�DV�H[SHULrQFLDV�
VHUHP��DLQGD��EDVWDQWH�HPEULRQiULDV��(VVDV�H[�
SHULrQFLDV�YDORUL]DP�DV�IRUPDV�VROLGiULDV�GR�FR�
WLGLDQR�GHVVHV�HVSDoRV�H�SRGHP�VHU�DSUHHQGLGDV�

SLVWDV�H�WHQGrQFLDV�ODWHQWHV�TXH��HPERUD�GLVSHU�
VDV��HPEULRQiULDV�H�IUDJPHQWDGDV��DSRQWDP�SDUD�
QRYDV�FRQVWHODo}HV�GH�VHQWLGR�WDQWR�QR�TXH�UHV�
SHLWD�j�FRPSUHHQVmR��FRPR�j�WUDQVIRUPDomR�GR�
PXQGR��6$1726��������S�������

DELVVDLV´�TXH�GHPDUFDUDP�R�9HOKR�H�R�1RYR�0XQGR�
QD�HUD�FRORQLDO�VXEVLVWHP�HVWUXWXUDOPHQWH�QR�SHQVD�
PHQWR�PRGHUQR�RFLGHQWDO�H�SHUPDQHFHP�FRQVWLWXWL�
YDV�GDV�UHODo}HV�SROtWLFDV�H�FXOWXUDLV�H[FOXGHQWHV�QR�
VLVWHPD�PXQGLDO�FRQWHPSRUkQHR��6$1726��������
S�� �����2�SHQVDPHQWR�PRGHUQR�p�� SRUWDQWR�� SDUD�
HOH��XP�SHQVDPHQWR�DELVVDO��IRUPDGR�SRU�GLVWLQo}HV�
YLVtYHLV�H�LQYLVtYHLV��VHQGR�TXH�HVWDV�~OWLPDV�VXSRU�
WDP�H�IXQGDPHQWDP�DV�YLVtYHLV��(VVH�SHQVDPHQWR�
VH� IXQGD�QD� WHQVmR�HQWUH� UHJXODomR�H�HPDQFLSD�
omR�VRFLDO��2�SLODU�GD�UHJXODomR�VRFLDO�p�FRQVWLWXtGR�
SHOR�SULQFtSLR�GR�(VWDGR��SULQFtSLR�GD�FRPXQLGDGH�
H�GR�PHUFDGR��HQTXDQWR�R�SLODU� GD�HPDQFLSDomR�

�
QDOLGDGH�HVWpWLFR�H[SUHVVLYD�GDV�DUWHV�H�OLWHUDWXUD��
D�UDFLRQDOLGDGH�LQVWUXPHQWDO�FRJQLWLYD�GD�FLrQFLD�H�
GD� WHFQRORJLD�H�D� UDFLRQDOLGDGH�PRUDO�SROtWLFD�GD�
pWLFD�H�GR�GLUHLWR� �6$1726���������6XEMDFHQWH�j�
GLVWLQomR�YLVtYHO�H� LQYLVtYHO��Ki��DLQGD��D�GLVWLQomR�

FRORQLDLV��
�
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FRORQLDLV�� HPSUHJD�VH� D� GLFRWRPLD� DSURSULDomR�
YLROrQFLD��2�SHQVDPHQWR�RFLGHQWDO�QmR�DSHQDV�UH�
IRUoD�HVVD�GLIHUHQoD��FRPR�WDPEpP�D�UDGLFDOL]D��$�
YLVLELOLGDGH�GD�FLrQFLD�PRGHUQD�VH�DVVHQWD�QD�LQ�
YLVLELOLGDGH�GH�RXWUDV�IRUPDV�
GH�FRQKHFLPHQWRV�SUHVHQWHV�

QHJDomR�SURGX]�D� DXVrQFLD�
GH� KXPDQLGDGH�� RX� D� VXEX�
PDQLGDGH�PRGHUQD��RX��DLQ�
GD��D�EDQDOL]DomR�GD�FRQGL�
omR�KXPDQD��FRQIRUPH�+DQQD�$UHQGW��

�

%RDYHQWXUD�GH�6RXVD�6DQWRV��WUrV�WLSRV�GH�IDVFLV�
PR�VRFLDO��R�DSDUWKHLG��VHJUHJDomR�GRV�H[FOXtGRV���
R� FRQWUDWXDO� �SULYDWL]DomR� GRV� VHUYLoRV� S~EOLFRV��
VD~GH��VHJXUDQoD�H�HOHWULFLGDGH��H�R�WHUULWRULDO��DSUR�

DR�DQDOLVDUPRV�DOJXQV�GDGRV�VRFLRHFRQ{PLFRV�GD�
FLGDGH�GH�6DOYDGRU��HVSDoR�TXH�DEULJD�DV�H[SHULrQ�
FLDV�QDV�TXDLV�VH�EXVFD�FRPSUHHQGHU�D�HPHUJrQ�
FLD�GH�SRVVtYHLV�PRYLPHQWRV�SRWHQFLDOL]DGRUHV�GH�
QRYDV�VRFLDELOLGDGHV��3DUD�FDSWDU�HVVHV�PRYLPHQ�

QmR�JHQHUDOLVWD��QmR�DPSOD��Mi�TXH�D�SOXUDOLGDGH�H�D�
FRPSOH[LGDGH�GR�PXQGR��HVSHFLDOPHQWH�QD�FRQWHP�
SRUDQHLGDGH��QmR�SHUPLWHP�XPD�WHRULD�JHUDO��e�QD�
SHUVSHFWLYD�GD�FRQVWUXomR�GH�XPD�QRYD�HSLVWHPR�
ORJLD�TXH�6DQWRV��������������VXJHUH�RV�FRQFHLWRV�
GH�VRFLRORJLD�GDV�DXVrQFLDV�H�HFRORJLD�GH�VDEHUHV��
(VVD�QRYD�HSLVWHPRORJLD�HYLWDULD�R�GHVSHUGtFLR�GDV�
H[SHULrQFLDV��FRQIURQWDQGR�D�PRQRFXOWXUD�GD�FLrQFLD�
PRGHUQD�FRP�XPD�HFRORJLD�GH�VDEHUHV��7UDWD�VH�GH�
XPD�HFRORJLD�SRUTXH�VH�EDVHLD�QR�UHFRQKHFLPHQWR�
GD�SOXUDOLGDGH�GH�FRQKHFLPHQWRV�KHWHURJrQHRV�H�HP�
LQWHUDo}HV�VXVWHQWiYHLV�H�GLQkPLFDV�TXH�QmR�FRP�
SURPHWHP�VXD�DXWRQRPLD��6$1726���������

$�VRFLRORJLD�GDV�DXVrQFLDV�p�XP�FRQKHFLPHQWR�
LQVXUJHQWH�TXH�SURFXUD�PRVWUDU�TXH�R�PXQGR�QH�
JDGR��LQYLVLELOL]DGR��p�SURGXWR�GD�FRQVWUXomR�GH�XP�

SHQVDPHQWR�KHJHP{QLFR��$V�DXVrQFLDV�VmR�IUXWR�
GH�XP�SHQVDPHQWR�OLQHDU�TXH�QHJD�D�SOXUDOLGDGH�GR�
WHPSR�H�GR�HVSDoR��VXVWHQWDQGR�VH�QD�PRQRFXOWXUD�
GR�VDEHU��e�D�SDUWLU�GD�FRPSUHHQVmR�GDV�DXVrQ�

�
V}HV�TXH�VH�DEUHP�HVSDoRV�
GH� DFROKLPHQWR� GDV� GLYHUVL�
GDGHV� H� GDV� SRVVLELOLGDGHV�
GH�WUDQVIRUPDomR�GD�SUiWLFD�
GD� PRQRFXOWXUD� GR� VDEHU�
HP�SUiWLFD�GH�XPD�HFRORJLD�

GH�VDEHUHV��WHUUHQR�IpUWLO�SDUD�D�FRQVWUXomR�GH�XP�

&216758,1'2 80$ 129$ &$572*5$),$��
26 7(55,7Ï5,26 ,19,6Ë9(,6 '$ &,'$'( '(
6$/9$'25

$� SDUWLU� GH� XP� OHYDQWDPHQWR� UHDOL]DGR� HP�
�����VREUH�DV�H[SHULrQFLDV�PXVLFDLV�HP�6DOYDGRU��
FRQVWDWRX�VH�D�H[LVWrQFLD�GH����RUJDQL]Do}HV�TXH�
GHVHQYROYHP�WUDEDOKRV�GH�HQVLQR��HGXFDomR�PXVL�
FDO��SHVTXLVD�H�FULDomR�DUWtVWLFD��2�QtYHO�GH�RUJD�
QL]DomR�H�DUWLFXODomR�GHVVHV�WUDEDOKRV�HVWLPXORX�

WUDQVIRUPDo}HV�TXH�RFRUUHP�QD�TXDOLGDGH�GH�YLGD�
GRV�VXMHLWRV��QD�FRQVWLWXLomR�GH�XP�SHQVDPHQWR�UH�

�
SUHHQGHU�FRPR�HVVHV�PRYLPHQWRV�VH�FRQVWLWXtUDP��
TXH� WLSR�GH� WUDEDOKR� IRL�GHVHQYROYLGR�FRP�DV�FR�
PXQLGDGHV�H�FRPR�HVVDV�VH�DUWLFXODP�H�VXVWHQWDP�
DOWHUQDWLYDV�GH�YLGD��GH�UHDOL]DomR�LQGLYLGXDO��FRP�
SDUWLOKDGD�H�VROLGiULD�QR�FRQWH[WR�GH�XPD�FLGDGH�
FDGD�YH]�PDLV�YLROHQWD�H�H[FOXGHQWH���

$� GLQkPLFD� GH� H[SDQVmR� GD� HFRQRPLD� EDLDQD�
QmR�VH�GLIHUHQFLD�PXLWR�GD�HFRQRPLD�EUDVLOHLUD��7DO�
YH]�H[SUHVVH�DSHQDV�FRP�PDLV�YLROrQFLD�R�SDGUmR�
FRQFHQWUDGRU�H�FHQWUDOL]DGRU�GD�UHQGD�H�GRV�VHUYL�

�

XPD�SRSXODomR�HVWLPDGD�HP������������,167,78�
72�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��

(VVD�QRYD�HSLVWHPRORJLD�HYLWDULD�
R�GHVSHUGtFLR�GDV�H[SHULrQFLDV��
FRQIURQWDQGR�D�PRQRFXOWXUD�
GD�FLrQFLD�PRGHUQD�FRP�XPD�

HFRORJLD�GH�VDEHUHV
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�������6DOYDGRU�DSUHVHQWDYD�XPD�LQFLGrQFLD�GH�SR�
EUH]D�GH���������tQGLFH�GH�*LQL��������,167,7872�
%5$6,/(,52� '(� *(2*5$),$� (� (67$7Ë67,&$��
�������XP�GRV�SLRUHV�LQGLFDGRUHV�HQWUH�RV�HVWDGRV�
GD�)HGHUDomR�

$� SDUWLU� GRV� GDGRV� DQDOLVDGRV� SRU� )HUQDQGHV�
��������IH]�VH�XPD�OHLWXUD�FRPSDUDWLYD�HQWUH�DOJXQV�
EDLUURV�GH�6DOYDGRU�SDUD�VH�WHU�XPD�LGHLD�GR�QtYHO�GH�
GLVWULEXLomR�GD�SRSXODomR�H�GDV�FDWHJRULDV�VRFLRHFR�
Q{PLFDV��2�EDLUUR�GD�3LWXED��VLWXDGR�QD�]RQD�VXO�GD�
FLGDGH��SRU�H[HPSOR��DEULJDYD�DSUR[LPDGDPHQWH�����
PLO�SHVVRDV��R�TXH�FRUUHVSRQGLD�D������GD�SRSXODomR�
GD�FLGDGH��UHVSRQGHQGR�SRU�����GH�WRGD�D�UHQGD�GR�

SREUHV�HFRQRPLFDPHQWH��FRPR�&DMD]HLUDV��RQGH�PR�
UDYDP�FHUFD�GH�����PLO�SHVVRDV������GD�SRSXODomR���
TXH�UHVSRQGLDP�SRU�DSHQDV������GD�UHQGD��0HVPR�

� �

D�GLVWULEXLomR�GH�UHQGD��6$1'521,��3DXOR��'LFLRQiULR�GH�(FRQRPLD��
6mR�3DXOR��(GLWRUD�%HVW�6HOOHU��������S����

FRQVLGHUDQGR� TXH� HVVHV� GDGRV� VmR� GH� ������ HOHV�
PRVWUDP�XP�SDGUmR�FXMD�WHQGrQFLD�p�VH�DJUDYDU��8PD�
SURMHomR�SDUD�������WDPEpP�UHDOL]DGD�SHOD�6(,��SUHYr�
R�DJUDYDPHQWR�GD�FRQFHQWUDomR�GH�UHQGD��HQTXDQWR�
D�3LWXED�GHWHUi�����GD�UHQGD��&DMD]HLUDV�UHVSRQGHUi�
SRU�DSHQDV�������

1R�FDPSR�GD�VHJXUDQoD�S~EOLFD��RV�GDGRV�WDP�
EpP�VmR�SUHRFXSDQWHV��(P�������D�6HFUHWDULD�GH�6H�
JXUDQoD�3~EOLFD�GR�(VWDGR�GD�%DKLD�UHJLVWURX�������
KRPLFtGLRV�GRORVRV��R�TXH�FRUUHVSRQGH�D�XPD�PpGLD�
PHQVDO��SDUD�HVWH�PHVPR�DQR��GH�����KRPLFtGLRV�
PrV��RX����KRPLFtGLRV�VHPDQD�

&RPR�SRGH�VHU�YLVWR�QD�7DEHOD����D�ÈUHD�,QWH�
JUDGD�GH�6HJXUDQoD�3~EOLFD��$,63��UHODFLRQDGD�DR�
EDLUUR�GH�&DMD]HLUDV��$,63������HP�������WRWDOL]RX�
����KRPLFtGLRV� GRORVRV�� FRQWUD� WUrV� QR� EDLUUR� GD�
3LWXED��$,63�����2�UHFRUGH�GH�KRPLFtGLRV�GRORVRV�

5(*,67526 $,6
3�

$,6
3�

$,6
3�

$,6
3�

72
7$

/

+RPLFtGLR�
GRORVR � �� �� �� �� �� ��� � ��� �� ��� ��� ��� ��� ��� ��� �����
7HQWDWLYD�GH�
KRPLFtGLR � �� �� �� �� �� �� � �� �� ��� ��� �� ��� �� �� �����
(VWXSUR � � � �� �� � �� � �� � �� �� � �� �� �� ���
5RXER�VHJXLGR�
GH�PRUWH � � � � � � � � � � � � � � � � ��
5RXER�D�{QLEXV�
XUEDQR �� ��� ��� �� ��� �� ��� �� ��� ��� ��� ��� �� ��� ��� ��� �����
)XUWR�GH�YHtFXOR �� ��� �� ��� ��� �� ��� ��� �� ��� �� �� �� �� �� ��� �����
5RXER�GH�
YHtFXOR �� ��� ��� ��� ��� � ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����
$7,9,'$'(�
32/,&,$/
8VXiULR�GH�
GURJDV �� ��� �� ��� ��� �� �� �� ��� ��� ��� �� � �� �� �� �����
9HtFXORV�
UHFXSHUDGRV �� ��� �� ��� ��� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����
3HVVRDV�
DXWXDGDV�HP� �� ��� ��� ��� ��� �� ��� ��� ��� ��� ��� ��� �� �� ��� �� �����

$SUHHQVmR�GH�
DUPD�GH�IRJR � ��� �� ��� ��� �� �� �� �� �� �� �� �� �� �� �� ���

)RQWH��6HFUHWDULD�GH�6HJXUDQoD�3~EOLFD�%$�������
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�
UDQGLED��'RURQ��7DQFUHGR�1HYHV�H�(QJRPDGHLUD��

DVVLP�FRPR�RV�HVWXGRV�GH�HQWLGDGHV�H�PRYLPHQ�
WRV�HP�SURO� GRV�GLUHLWRV�KX�

ERD�SDUWH�GRV�EDLUURV�FHQWUDLV�
GH�6DOYDGRU��DTXHOHV�PDUFD�
GRV� SRU� JUDQGHV� FRQWLQJHQ�
WHV� SRSXODFLRQDLV� H� EDL[RV�
UHQGLPHQWRV�� DSUHVHQWD� RV�
PDLRUHV� ULVFRV�j� FRQGLomR�KXPDQD��$LQGD�TXH�D�
VHJXUDQoD�S~EOLFD�VHMD�XP�SUREOHPD�HP�WRGD�D�FL�
GDGH�GH�6DOYDGRU��RV�GDGRV�GLVSRQtYHLV�FRQVWDWDP�
R�HOHYDGR�JUDX�GH�YLROrQFLD�HP�iUHDV�PDLV�SREUHV��
'D�SHUVSHFWLYD�GH�6$1726���������������R�SODQH�
MDPHQWR�XUEDQR�UHJLRQDO��DR�HVWLPXODU�H�SULYLOHJLDU�

DV�FRQWUDGLo}HV�H�DPSOLD�RV�HVSDoRV�GH�H[FOXVmR��

DSRQWD�R�DXWRU��QmR�WHULDP�D�GLJQLGDGH�FRPR�DOWHU�
QDWLYD� FUtYHO� D�XPD� UHDOLGDGH�JOREDO�� XQLYHUVDO��$�

JHUD�R�IDVFLVPR�VRFLDO��XPD�HVSpFLH�GH�DSDUWKHLG��

SURGX]LQGR�QRYDV�IRUPDV�GH�DPHDoD�H�PHGR�
$QDOLVDQGR�DV�WD[DV�GH�GHVHPSUHJR�QD�FDSLWDO�EDLD�

QD��D�SDUWLU�GDV�LQIRUPDo}HV�GD�3HVTXLVD�GH�(PSUHJR�
H�'HVHPSUHJR�±�UHDOL]DGD�SHOD�6(,�HP�SDUFHULD�FRP�
R�'HSDUWDPHQWR�,QWHUVLQGLFDO�GH�(VWDWtVWLFD�H�(VWXGRV�
6RFLRHFRQ{PLFRV��'LHHVH���)XQGDomR�6LVWHPD�(VWD�
GXDO�GH�$QiOLVH�GH�'DGRV��6HDGH��H�6HFUHWDULD�GR�7UD�
EDOKR��(PSUHJR��5HQGD�H�(VSRUWH��6HWUH��±��FRQVWDWD�
VH�R�DXPHQWR�GR�GHVHPSUHJR�GH��������MDQHLUR�������
SDUD��������IHYHUHLUR��������(VVH�FRPSRUWDPHQWR�VH�
DJUDYD�HP�6DOYDGRU�HP�IXQomR�GR�EDL[R�QtYHO�GH�TXDOL�

�
WXUD�SURGXWLYD�QD�iUHD�PHWURSROLWDQD��(VVH�PRYLPHQWR�
H[SUHVVD�QmR�DSHQDV�D�SUHFDULHGDGH�GDV�RSRUWXQLGD�
GHV�QDV�PpGLDV�H�SHTXHQDV�FLGDGHV��FRPR�WDPEpP�
D�IDOWD�GH�SROtWLFDV�S~EOLFDV�GLUHFLRQDGDV�j�HGXFDomR��
VD~GH�H�HVWtPXOR�jV�DWLYLGDGHV�TXH�SRVVDP�LQFRUSRUDU�
RV�VDEHUHV�H�DV�FXOWXUDV�ORFDLV�

GH� IXQGR� GH� H[SHULrQFLDV�PXVLFDLV� HQULTXHFHGR�
UDV��VRQRULGDGHV�HPHUJHQWHV�TXH�UHYHUEHUDP�QRV�
EDLUURV�PDLV� SREUHV�� FRP� RV�PDLRUHV� tQGLFHV� GH�

YLROrQFLD� XUEDQD�� WDLV� FRPR�
&DQGHDO�� 3HORXULQKR�� &D�
EXOD�� $ODJDGRV�� )D]HQGD�
&RXWRV�� 9DVFR� GD� *DPD��
&HQWUR��4XHLPDGLQKR��/LEHU�
GDGH�� 7DQFUHGR� 1HYHV�� 5LR�
9HUPHOKR��&DPSR�*UDQGH�H�

&DQHOD�� ,QFRUSRURX�VH� WDPEpP�� QD� DQiOLVH�� XPD�
H[SHULrQFLD� HP� &DPDoDUL�� 5HJLmR� 0HWURSROLWDQD�
GH�6DOYDGRU��D�&LGDGH�GR�6DEHU��TXH�XWLOL]D�D�P~VL�

UHJLVWUDGRV�QHVWH�HVWXGR�HQFRQWUDP�VH�GLVSHUVRV�
SHOR� PXQLFtSLR� GH� 6DOYDGRU�� FDUDFWHUL]DQGR� XPD�
DSDUHQWH�GLFRWRPLD�HQWUH�DSURSULDomR�H�YLROrQFLD��
FRPR�SRGH�VHU�FRQVWDWDGR�QDV�WDEHODV���H����GDGRV�
VREUH�YLROrQFLD�H�HGXFDomR��

2�DJUDYDPHQWR�GDV�FRQGLo}HV�VRFLDLV�D�SDUWLU�
GRV�DQRV������GHYH�VH��HP�JUDQGH�SDUWH��DR�HQ�
IUDTXHFLPHQWR�GR�SRGHU�GRV�HVWDGRV�FRPR�DWRUHV�
PDLV� UHOHYDQWHV� GD� DomR� FROHWLYD� H�� VLPXOWDQHD�
PHQWH��DR� IRUWDOHFLPHQWR�GRV� LQWHUHVVHV�SULYDGRV�
KHJHP{QLFRV��2�SRGHU�GH�LQWHUYHQomR�HVWUDWpJLFD�

�
FD�� UHVSRQViYHO�SHOD� WUDQVIRUPDomR�GRV�FHQiULRV�
GDV�Do}HV�FROHWLYDV��p�IUHTXHQWHPHQWH�PLQDGR�SHOD�
IRUoD�H�SHORV�LQWHUHVVHV�GRV�JUXSRV�LQWHUQDFLRQDLV��
&RP�D� OLEHUDOL]DomR�GDV� IURQWHLUDV��VXUJHP� MRJRV�
VXSOHPHQWDUHV��QRYRV�SDSpLV�H�UHJUDV�GHVFRQKH�

&UHVFH� WDPEpP�D�SDUWLFLSDomR�GDV�RUJDQL]Do}HV�

H�iUHDV�VRFLDLV�PHQRV�SULYLOHJLDGDV�H�PHQRV�DVVLV�
WLGDV�SHOR�SRGHU�S~EOLFR���

$V�21*V�LQLFLDP�RV�WUDEDOKRV��VREUHWXGR��D�SDUWLU�
GD�GpFDGD�GH�������TXDQGR�VH�UDGLFDOL]D�R�SURFHVVR�
GH�PRGHUQL]DomR�FDSLWDOLVWD�VRE�D�EDWXWD�GR�)0,�H�
VH�DFLUUDP�DV�GHVLJXDOGDGHV�VRFLDLV�H�D�YLROrQFLD��$�
GHIHVD�GR�(VWDGR�PtQLPR�H�D�SULYDWL]DomR�GRV�VHUYL�
oRV�S~EOLFRV�IXQGDPHQWDLV�VmR�H[SUHVV}HV�GD�UDGL�

&RP�D�OLEHUDOL]DomR�GDV�IURQWHLUDV��
VXUJHP�MRJRV�VXSOHPHQWDUHV��

QRYRV�SDSpLV�H�UHJUDV�
GHVFRQKHFLGDV��EHP�FRPR�QRYDV�
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GH�DSURSULDomR�H�YLROrQFLD��
$�GHVLJXDOGDGH�GH�UHQGD�HP�6DOYDGRU�WDPEpP�

PDLV�XPD�YH]��YLD�8QLGDGH�GH�'HVHQYROYLPHQWR�+X�

GR�3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYRO�
YLPHQWR� �318'���HVWD� UHODomR�HP�6DOYDGRU�SRGH�
VHU�DVVLP�FRPSUHHQGLGD�

(QTXDQWR�QD�8'+�±�,7$,*$5$��������GDV�FULDQ�
oDV�FRP�LGDGH�HQWUH���H����DQRV�HVWmR�IUHTXHQWDQGR�R�
HQVLQR�IXQGDPHQWDO��HVVD�SURSRUomR�p�GH��������QD�
8'+���&28726�)D]HQGD�&RXWRV��)HOLFLGDGH�H�FKH�
JD�D��������QD�8'+�YL]LQKD��&28726��3(5,3(5,�
1RYD�&RQVWLWXLQWH��D�FRP�R�PHQRU� tQGLFH��+i� IRUWH�
UHODomR�HQWUH�HVVHV�QtYHLV�GH�IUHTXrQFLD�H�RV�tQGLFHV�
GH�DOIDEHWL]DomR��(QTXDQWR�D�SULPHLUD�WHP�R�WHUFHL�
UR�PHQRU�SHUFHQWXDO�GH�SHVVRDV�PDLRUHV�GH����DQRV�
DQDOIDEHWDV�GD�UHJLmR�PHWURSROLWDQD���������²�DWUiV�
VRPHQWH� GD� 8'+� �� &$0,1+26� '$6� È5925(6�
,JXDWHPL���������H�$0$5$/,1$�8EDUDQDV����������

DPEDV�HP�6DOYDGRU�²�D�8'+���&28726�)D]HQGD�
&RXWRV��)HOLFLGDGH� WHP���������352*5$0$�'$6�
1$d®(6�81,'$6�3$5$�2�'(6(192/9,0(172�
&203$1+,$�'(�'(6(192/9,0(172�85%$12�
'2�(67$'2�'$�%$+,$���������S��������

e�SRVVtYHO�SHUFHEHU�TXH�DYDQoRV�QR�QtYHO�GH�HV�
FRODULGDGH�UHDOoDP�FRQVLGHUDYHOPHQWH�DV�GLIHUHQoDV�
HQWUH�DV�8'+V��6H�RV�EDLUURV�GD�3LWXED�H�,WDLJDUD�
DSUHVHQWDP��������GRV�DGROHVFHQWHV�GH����D����
DQRV�IUHTXHQWDQGR�R�HQVLQR�PpGLR��R�EDLUUR�GH�)D�
]HQGD�&RXWRV�UHJLVWUD���������1R�QtYHO�VXSHULRU��D�
GLVWRUomR�p�DLQGD�PDLV�JULWDQWH��1RV�GRLV�SULPHLURV�
EDLUURV��R�SHUFHQWXDO�GH�MRYHQV�FRP�LGDGH�HQWUH����
H����DQRV�PDWULFXODGRV�HP�XQLYHUVLGDGHV�IDFXOGD�
GHV�p�GH���������352*5$0$�'$6�1$d®(6�81,
'$6�3$5$�2�'(6(192/9,0(172��&203$1+,$�
'(�'(6(192/9,0(172�85%$12�'2�(67$'2��
�������HQTXDQWR�HP�)D]HQGD�&RXWRV�HVVH�LQGLFDGRU�

GHVLJXDOGDGH�QR�QtYHO�HGXFDFLRQDO��DSUHVHQWD�VH�D�
WDEHOD�D�VHJXLU�FRP�D�VLWXDomR�HP�&DMD]HLUDV�

8'+

&y
GLJ

R

ÈJXDV�&ODUDV�&DMD]HLUDV
&DMD]HLUDV�9�9,�9,, ��� ����� ����� ������ ����� ������ ������ ������ ������ ����� ����� ����� ����� ����� �����
ÈJXDV�&ODUDV
1RJXHLUDV ��� ����� ����� ������ ������ ������ ������ ������ ������ ����� ����� ����� ����� ����� �����
&DMD]HLUDV�)D]�*UDQGH
&DM�9,,,��)D]�*GH�,,�H�,,, ��� ����� ����� ������ ������ ������ ������ ������ ������ ����� ����� ����� ����� ����� �����
&DMD]HLUDV
&DMD]HLUDV�;�H�;, �� ����� ����� ������ ����� ������ ������ ������ ������ ����� ����� ����� ����� ����� �����
)D]HQGD�*UDQGH
)D]HQGD�*UDQGH��,�H�,, ��� ����� ����� ������ ����� ������ ������ ������ ������ ����� ����� ����� ����� ����� �����
)D]HQGD�*UDQGH
)D]HQGD�*UDQGH�,,,�H�,9 ��� ����� ����� ����� ����� ������ ������ ������ ������ ����� ����� ����� ����� ����� �����
;,9�±�&$-$=(,5$6 ��� ����� ����� ������ ����� ������ ������ ������ ������ ����� ����� ����� ����� ����� �����
506 ����� ����� ������ ������ ������ ������ ������ ������ ����� ����� ����� ����� ����� �����

)RQWH��3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR��&RPSDQKLD�GH�'HVHQYROYLPHQWR�8UEDQR�GR�(VWDGR�������
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&DMD]HLUDV�p�XP�EDLUUR�SRSXORVR�H�GLVWDQWH�GR�
FHQWUR� GH� 6DOYDGRU�� H� VHXV� tQGLFHV� HGXFDFLRQDLV�
�YLGH�7DEHOD����DSRQWDP�TXH���������GD�SRSXODomR�
HQWUH����H����DQRV�WHP�PHQRV�GH����DQRV�GH�HVWX�
GR��H�DSHQDV�������GHVWH�FRQWLQJHQWH�WHP�DFHVVR�
DR�HQVLQR�VXSHULRU�

2V�SDUFRV�GDGRV�H�LQGLFDGRUHV�DTXL�DSUHVHQWD�
GRV�H[SUHVVDP�D�YLROrQFLD�GR�SURFHVVR�GH�H[SDQ�
VmR�HFRQ{PLFD�H�VRFLRHVSDFLDO�GD�FLGDGH�GH�6DO�
YDGRU�QDV�~OWLPDV�GpFDGDV��$�QDWXUH]D�H[FOXGHQWH�
H�SHUYHUVD�GD�PRGHUQLGDGH�LPS}H�FRQVHTXrQFLDV�
VRFLDLV�GHYDVWDGRUDV�j�FLGDGH��DVVRFLDGDV�D�XPD�
GHULYD�SROtWLFD�VHP�FRPSURPLVVRV�VRFLDLV�H�FLYLOL]D�
GRUHV��$�SULYDWL]DomR�GRV�VHUYLoRV�IXQGDPHQWDLV�p�
D�IDFH�SHUYHUVD�GR�PRGHOR�GH�GHVHQYROYLPHQWR�TXH�
SULYLOHJLD�DV�FODVVHV�GH�DOWD�UHQGD��IRPHQWDQGR�DV�
PDLV�GLYHUVDV�IRUPDV�GR�IDVFLVPR�VRFLDO��SUHVHQWHV�

'LDQWH�GHVVH�TXDGUR��SDUWH�VH�HP�EXVFD�GH�FDU�

YLGD��FRQVWUXLU�QRYRV�HVSDoRV�GH�VROLGDULHGDGH��GLJQL�
GDGH�H�GH�YLVLELOLGDGH��$�WHPiWLFD�GH�SDUWLGD�GHVVDV�
H[SHULrQFLDV��YLVLELOL]DGDV�QHVWH�SHTXHQR�HQVDLR��p�D�
P~VLFD��PDV�R�VHQWLGR�H�RV�REMHWLYRV�GDV�Do}HV�FR�
PXQLWiULDV�DEUDQJHP�WRGRV�RV�HVSDoRV�GD�YLGD��GR�
FRWLGLDQR�VRIULGR�H�HVTXHFLGR�GDV�FRPXQLGDGHV�LQYL�
VLELOL]DGDV�SHOD�DomR�H�GLVFXUVR�KHJHP{QLFRV��2�HV�
StULWR�GH�VROLGDULHGDGH�H�GLJQLGDGH�Gi�YR]�jV�QHFHVVL�
GDGHV�PDLV�IXQGDPHQWDLV��PDLV�VLPSOHV��HVTXHFLGDV�
RX�LJQRUDGDV�SHOR�SRGHU�S~EOLFR��$�SDUWLU�GD�YDORUL]D�
omR�GDV�H[SHULrQFLDV�FRPXQV��GRV�GLYHUVRV�VDEHUHV�
FXOWXUDLV��HVVDV�FRPXQLGDGHV�WrP�FRQVWUXtGR�IRUPDV�
H[WUHPDPHQWH�FULDWLYDV�GH�H[LVWrQFLD��FDSD]HV�GH�UH�

&$572*5$),$6 ,19,6Ë9(,6��62125,'$'(6
(0(5*(17(6

(PERUD�D�FRQFHQWUDomR�GR�DFHVVR�j�HGXFDomR��
jV� DWLYLGDGHV� SURGXWLYDV� H� j� UHQGD� HP�6DOYDGRU��

�
VLJXDOGDGH�� RSRUWXQL]H� H[WHUQDOLGDGHV� QHJDWLYDV��
p�SRVVtYHO�SHUFHEHU��WDPEpP��PXGDQoDV�GH�FRP�
SRUWDPHQWR� RX� TXHVWLRQDPHQWRV� VREUH� D� UHODomR�
KRPHP�FDSLWDO�� WHPSR�HVSDoR�� $EUHP�VH�� DVVLP��

�
GHV� GH� �FRQ�YLYrQFLD� KXPDQD� DWUDYpV� GR� FRQWDWR�
FRP�DV�VXEMHWLYLGDGHV��FRP�DV�GLYHUVDV�IRUPDV�GH�
FRQKHFLPHQWR�H��SULQFLSDOPHQWH��FRP�D�SUiWLFD�GD�

�
WLGRV�GD�YLGD��$VVLP��DR�GLVFXWLU�D�LPSRUWkQFLD�GD�

�
JUDV�GH�FRQGXWD��PDV��WDPEpP��SURFXUDP�VH�WUDQV�

GD�VXD�YLGD�XPD�REUD�TXH�WUDJD�FHUWRV�YDORUHV�HV�
WpWLFRV�TXH�UHVSRQGDP�D�FHUWRV�FULWpULRV�GH�HVWLOR´�
�)28&$8/7�DSXG 129$(6��������S�������

$�HGXFDomR�PXVLFDO�HVWLPXODGD�SRU�21*V��RU�

HVFRODV� S~EOLFDV�� DOpP� GH� SURJUDPDV� H� SURMHWRV�
�

FLGDGH�GH�6DOYDGRU��(QTXDQWR�SUiWLFD�SUHVHQWH�QR�
FRWLGLDQR�GH�PLOKDUHV�GH�SHVVRDV��SRGH�VH�FRPSUH�
HQGHU��D�SDUWLU�GRV�H[HPSORV�GLVFULPLQDGRV�DEDL[R��
D�GLJQLGDGH�KXPDQD�FRPR�YDORU�pWLFR�LQWHUFXOWXUDO�
TXH�WUDQVFHQGH�RV�PRGHORV�RUJDQL]DFLRQDLV�UHVSDO�

$�GLYHUVLGDGH�GDV�H[SHULrQFLDV�GDV�RUJDQL]D�

VREUH�D�QHFHVVLGDGH�GH�VH�UHSHQVDU�QRYDV�GLPHQ�
V}HV�SDUD�R�PRGHOR�GH�GHVHQYROYLPHQWR�GD�FLGDGH�
GH�6DOYDGRU��D�SDUWLU�GH�YDORUHV�PDLV�VROLGiULRV��PDLV�
WROHUDQWHV�H�PDLV�FULDWLYRV��$�P~VLFD�SRGH�VHU�XP�
HOHPHQWR�FKDYH�QD�LQWHJUDomR�GDV�GHPDLV�SUiWLFDV�
TXH�SHUPLWHP�D�LQFOXVmR�GR�LQGLYtGXR�H�SURPRYHP�
D�VXD�WUDQVIRUPDomR�HQTXDQWR�VXMHLWR�SROtWLFR��1HV�
VD�SHUVSHFWLYD��D�HGXFDomR�PXVLFDO�RIHUHFLGD�SHODV�
LQVWLWXLo}HV�DTXL�FLWDGDV��D�SDUWLU�GR�PDSHDPHQWR�

�
VLRQDO�H�GH�GLYHUVRV�FRQWH~GRV�HODERUDGRV�D�SDUWLU�
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GDV� QHFHVVLGDGHV� FRWLGLDQDV� GDV� FRPXQLGDGHV��
1RYRV� GHVHQKRV� RUJDQL]DFLRQDLV� FULDGRV� D� SDUWLU�
GHVVDV�H[SHULrQFLDV�SHUPLWHP�D�FRPSUHHQVmR�VLV�
WrPLFD�GD�SUREOHPiWLFD�GH�FDGD�FRPXQLGDGH��

�
OLEHUDO�p�DSHQDV�XPD�GDV�IRUPDV�GH�JOREDOL]DomR��
XPD� IRUPD�GRPLQDQWH�H�KHJHP{QLFD��PDV�QmR�D�

�

FDV��IRUPDV�DOWHUQDWLYDV��FRQWUD�KHJHP{QLFDV��TXH�
SRGHP�VLQDOL]DU�QRYRV�FDPLQKRV�SDUD�D�UHDOL]DomR�
GD�H[SHULrQFLD�KXPDQD��+i�XPD�FULVH�GR�FRQKH�
FLPHQWR��GRV� LQVWUXPHQWRV�GH�SROtWLFD�H�GD� IRUPD�
GH�VH� ID]HU�SROtWLFD�� IDWR�TXH�DEUH�HVSDoR�SDUD�D�

�
FLPHQWR��6HJXHP�DOJXPDV�H[SHULrQFLDV�PXVLFDLV�

,QVWLWXLomR 1DWXUH]D )XQGDomR %DLUUR 2EMHWLYRV�&DUDFWHUtVWLFDV

$VVRFLDomR�/DFWRPLD�
$omR�6RFLDO� 21* ���� &DQGHDO�

3HTXHQR
UHVSRQVDELOLGDGH�DPELHQWDO��DWUDYpV�GH�FRPSRVLo}HV�TXH�UHWUDWDP�WHPDV�

&HQWUR�GH�(GXFDomR�
(VFROD�3UDFDWXP

21* ���� &DQGHDO�
3HTXHQR

2�REMHWLYR�p�D�SUiWLFD�GD�HGXFDomR�PXVLFDO�H�GD�WHFQRORJLD�FRPR�HOHPHQWRV�
iUHDV�GD�DUWH�PXVLFDO��FRPR�PL[DJHP��JUDYDomR�GLJLWDO��SHUFXVVmR��FDSWDomR�
GH�iXGLR�SDUD�FLQHPD�H�79��HQWUH�RXWUDV�

(OHWURFRRSHUDWLYD 21* ���� 3HORXULQKR

+XPDQL]DU�R�SURFHVVR�GH� LQFOXVmR�GLJLWDO��D�SDUWLU�GD� WUDQVIRUPDomR�GR�
FRPSXWDGRU�HP�LQVWUXPHQWR�PXVLFDO�p�R�REMHWLYR�GR�JUXSR��$WXDOPHQWH��

SHOD� FDSWDomR� GH� UHFXUVRV� H� SHOR� UHODFLRQDPHQWR� LQVWLWXFLRQDO� FRP� RV�
SDUFHLURV��

'LGi�(VFROD�GH�
0~VLFD�)HPLQLQD 21* ���� 3HORXULQKR

D� TXDOLGDGH� GH� YLGD� GDV� SHVVRDV� DWUDYpV� GD� P~VLFD�� )XQGDGD� SRU�
1HJXLQKR�GR�6DPED��D�'LGi�(VFROD�GH�0~VLFD�)HPLQLQD�RIHUWD� FXUVRV�
GH� LQVWUXPHQWRV�GH�FRUGDV��VRSUR�� WHFODGR��SHUFXVVmR��FDQWR��FDSRHLUD��
GDQoD�DIUR��WHDWUR��DUWHV��LQJOrV�H�LQIRUPiWLFD��3RVVXL�WUrV�SURMHWRV��'LGi�
FHUFD�GH�����MRYHQV�

*UXSR�&XOWXUDO�2ORGXP���
(VFROD�2ORGXP 21* ���� 3HORXULQKR

&ULDGR�FRPR�EORFR�FDUQDYDOHVFR�HP�������D�SDUWLU�GH�������GHX� LQtFLR�
D�RXWUDV�DWLYLGDGHV�� GHQWUH�HODV�� D�(VFROD�2ORGXP��'HVWDTXH�SDUD� VHX�
FXUULFXODU� FRQWHPSOD� GLYHUVDV� OLQJXDJHQV� PXVLFDLV�� FRUDO�� GDQoD� DIUR��
LQFOXVmR�FXOWXUDO�H�GLJLWDO��(P�SDUDOHOR��GHVWDFDP�VH��WDPEpP��TXHVW}HV�
FRPR�FLGDGDQLD�H�GLYHUVLGDGH�pWQLFD��GLVFXWLGDV�SRU�PHLR�GH�ZRUNVKRSV�GH�
IRUPDomR�GH�OLGHUDQoDV�DIURGHVFHQGHQWHV�H�FDPSDQKDV�GH�PRELOL]DomR�

3URMHWR�$[p 21* ���� &RPpUFLR
SHUPDQHQWHPHQWH�RV�MRYHQV�D�FRQVWUXtUHP�XP�SURMHWR�GH�YLGD�UHQRYDGRU�
HP�TXH�HOHV�VH� UHFRQKHoDP�QmR�DSHQDV�FRPR�VXMHLWRV�GH�GLUHWR��PDV�
WDPEpP�FRPR�VXMHLWRV�GH�GHVHMR��(P����DQRV�GH�H[LVWrQFLD��SDVVDUDP�
SHOR�$[p�PDLV�GH��������FULDQoDV�H�DGROHVFHQWHV��

(VFROD�GH�(GXFDomR�
3HUFXVVLYD�,QWHJUDO�
�((3,�

21* ���� &DEXOD 2� REMHWLYR� GHVWD� HVFROD� p� HGXFDU�� DWUDYpV� GD�P~VLFD�� MRYHQV� HP� ULVFR�

*UXSR�&XOWXUDO�
%DJXQoDoR 21* ���� $ODJDGRV

2EMHWLYD� DWHQGHU� H� SURPRYHU� RV� GLUHLWRV� GD� FULDQoD�� GR� DGROHVFHQWH� H�
GR�MRYHP�DWUDYpV�GH�DWLYLGDGHV�DUWtVWLFDV��HGXFDFLRQDLV�H�VRFLRFXOWXUDLV��

UHFHQWHPHQWH��D�79�/DWD��

,QVWLWXWR�GH�0~VLFD�GD�
8&6DO��,08&6DO�

8QLYHUVLGDGH�
�([WHQVmR� ���� &HQWUR ,QIDQWR�-XYHQLO��GLYHUVRV�FXUVRV�JUDWXLWRV�HP�PXVLFDOL]DomR�LQIDQWLO�H�DUWHV�

SOiVWLFDV��2�SURMHWR�Mi�DWHQGHX�PDLV�GH�������FULDQoDV�H�DGROHVFHQWHV��

�&RQWLQXD�
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,QVWLWXLomR 1DWXUH]D )XQGDomR %DLUUR 2EMHWLYRV�&DUDFWHUtVWLFDV

(VFROD�7pFQLFD�(VWDGXDO�
/XL]�1DYDUUR�GH�%ULWR

5HGH�
HVWDGXDO�GH�
HQVLQR

���� 4XHLPDGLQKR
(VFROD�GD�UHGH�HVWDGXDO�GH�HGXFDomR�HP�TXH�D�P~VLFD�p�XP�HOHPHQWR�
GH�VRFLDOL]DomR�H�LQFOXVmR�VRFLRFXOWXUDO��'LVSRQLELOL]D�DPSOR�H�HTXLSDGR�
HVW~GLR�GH�HQVDLR�� LQVWUXPHQWRV�PXVLFDLV�GH�FRUGD��VRSUR�H�HVWLPXOD�D�
IRUPDomR�GH�JUXSRV�PXVLFDLV�ORFDLV��3URFXUD�HVWDEHOHFHU�SDUFHULDV�FRP�
DV�XQLYHUVLGDGHV�

)XQGDomR�3LHUUH�9HUJHU 21* ���� $Y��9DVFR�
GD�*DPD

$�SDUWLU�GR�(VSDoR�&XOWXUDO�3LHUUH�9HUJHU��D�IXQGDomR�RIHUHFH�JUDWXLWDPHQWH�
DIUREUDVLOHLUD��D�P~VLFD�H�D�FLGDGDQLD��1R�FDPSR�PXVLFDO��GHVWDTXH�SDUD�
D� RUTXHVWUD� H[SHULPHQWDO�� H[SHULPHQWDomR� PXVLFDO�� YLROmR�� WHFODGR� H�
SHUFXVVmR��

79�3HORXULQKR 21* ���� 3HORXULQKR
2�REMHWLYR�p�D�IRUPDomR�GH� MRYHQV�HP�IXQo}HV�WpFQLFDV�TXH�IDFLOLWHP�D�
VXD�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR�QR�FDPSR�GR�DXGLRYLVXDO��$�P~VLFD��
FRPR�FRQWH~GR�WUDQVYHUVDO��LQWHJUD�WHPiWLFDV�GDV�SURGXo}HV�DXGLRYLVXDLV�
GRV�DOXQRV��$WHQGH�����MRYHQV�DQR��

%ORFR�$IUR�,Or�$L\r 21* ���� /LEHUGDGH
GD� GpFDGD� ������ FRP� R� REMHWLYR� GH� UHQRYDU� RV� TXDGURV� DUWtVWLFRV� GD�
%DQG¶$L\r��$�SDUWLU�GH�������WRUQRX�VH�XPD�HVFROD�GH�IRUPDomR�LQWHJUDO�
SDUD� D� FLGDGDQLD�� WUDEDOKDQGR� FRP� D� LGHQWLGDGH� UDFLDO�� R� SHQVDPHQWR�
FUtWLFR�H�D�DXWRHVWLPD�

&HLIDU 21* ���� 7DQFUHGR�
1HYHV

2� JUXSR� VXUJLX� GD� REVHUYDomR� H� GLVFXVVmR� GRV� SUREOHPDV� VRFLDLV� GD�
FRPXQLGDGH� GR� EDLUUR�� WHQGR� FRPR� SRQWR� GH� SDUWLGD� R� SODQHMDPHQWR�
IDPLOLDU�DWUDYpV�GH�YLVLWDV�H�HQFRQWURV�GH�IRUPDomR�VREUH�VH[XDOLGDGH�H�D�
SURPRomR�GH�DWLYLGDGHV�O~GLFR�HGXFDWLYDV��WUD]HQGR�SDUD�D�FRPXQLGDGH�
XPD�SHUVSHFWLYD�GH�PHOKRULD�QDV�FRQGLo}HV�GH�YLGD��$�HGXFDomR�PXVLFDO�
p�GHVHQYROYLGD�D�SDUWLU�GR�HQVLQR�GD�WHRULD�PXVLFDO�DOLDGD�j�IRUPDomR�GH�
FRUDO��$WHQGH�FHUFD�GH�����FULDQoDV�H�MRYHQV��

,QVWUXPHQWDO 21* ���� &DQHOD
2IHUHFH�D�FULDQoDV�H�MRYHQV�GH�HVFRODV�S~EOLFDV�GH�6DOYDGRU�D�SRVVLELOLGDGH�
EDLDQD��YLROmR��EDWHULD��SHUFXVVmR�RX�EDL[R�HOpWULFR��TXH�FRQVWLWXHP�D�EDVH�
LQVWUXPHQWDO�SDUD�D�IRUPDomR�GH�XP�P~VLFR�GH�WULR�HOpWULFR�

1HRMLEi
2UJDQL]DomR�

VRFLDO�
�6HFXOW�%$�

���� &DPSR�
*UDQGH

2�3URJUDPD�GH�)RUPDomR�GH�1~FOHRV�GH�2UTXHVWUDV�H�&RUDLV� ,QIDQWR�
MXYHQLV�QR�(VWDGR�GD�%DKLD�YLVD�D�LQWHJUDomR�VRFLDO�SRU�PHLR�GD�SUiWLFD�
FROHWLYD� GD� P~VLFD�� 6XD� HVWUDWpJLD� HVWi� IRFDGD� QD� FRQVWUXomR� pWLFD� H�
RUTXHVWUDO�H�FRUDO��FDSDFLWDomR�HP�HQVLQR�PXVLFDO��QRYDV�WHFQRORJLDV�H�QD�
UHSDUDomR�GH�LQVWUXPHQWRV�PXVLFDLV�

&LGDGH�GR�6DEHU 2UJDQL]DomR�
VRFLDO ����

&LGDGH�GH�
&DPDoDUL�
�%$�

H� R� FRQVWDQWH� DSHUIHLoRDPHQWR� WpFQLFR�� %XVFD� GHVHQYROYHU� KDELOLGDGHV�
GDV�HVWUXWXUDV�GD�OLQJXDJHP�H�VH�FRORFDQGR�QXP�SHUPDQHQWH�UHODFLRQDPHQWR�
YLROmR��FRQWUDEDL[R��SHUFXVVmR��WHFODGR��FDQWR�FRUDO�H�EDWHULD�

+RUD�GD�&ULDQoD 21*� ���� 3DUTXH�
/XFDLD

&RVWD��RIHUHFH�DXODV�GH�P~VLFD��GDQoD��WHDWUR��DUWHV�YLVXDLV��LOXPLQDomR�
GHVHQYROYHQGR� VXDV� DWLYLGDGHV� HP� SDUFHULD� FRP� DV� UHGHV� HVWDGXDO� H�
PXQLFLSDO�GH�HGXFDomR��

&ROpJLR�(VWDGXDO�
'HSXWDGR�0DQRHO�1RYDHV

5HGH�
HVWDGXDO ���� &DQHOD

3URMHWR�GH�,QLFLDomR�
0XVLFDO��3,0�� ,QVWLWXWR� ���� )D]HQGD�

&RXWRV

8P� GRV� SURMHWRV� YLQFXODGRV� j�$VVRFLDomR� GRV� (GXFDGRUHV� GD� (VFROD�
&RPXQLWiULD�6mR�0LJXHO��$WXDOPHQWH�HQFRQWUD�VH�VRE�D�FRRUGHQDomR�GR�
,QVWLWXWR�2WDYLDQR�$OPHLGD�2OLYHLUD��,2$2���'HVHQYROYH�SURMHWRV�DUWtVWLFR�
FXOWXUDLV�D�SDUWLU�GD�P~VLFD�H�GD�UHFULDomR�GRV�IROJXHGRV�SRSXODUHV��(P�
������ FRP� R� HVSHWiFXOR�'RQRV� GD� 7HUUD�� UHFHEHX� R� 3UrPLR� %UDVNHP�
QDV�FDWHJRULDV�0HOKRU�(VSHWiFXOR�,QIDQWR�MXYHQLO�H�0HOKRU�'LUHWRU��-RmR�
*RQ]DJD���(P����DQRV��RV�UHJLVWURV�DSRQWDP�SDUD�R�DWHQGLPHQWR�GH���PLO�
FULDQoDV�H�MRYHQV��

0~VLFD�H�JHVWmR�VRFLDO

�&RQWLQXDomR�
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'RV����SURMHWRV�SHVTXLVDGRV��FRQIRUPH�R�4XD�
GUR����IRUDP�IRFDGDV�WUrV�H[SHULrQFLDV�TXH�H[HPSOL�

GHVVH�WLSR�

$�H[SHULrQFLD�1HRMLEi

&ULDGR� SHOR� SLDQLVWD� H�
PDHVWUR� EDLDQR� 5LFDUGR�
&DVWUR�� R�1~FOHRV�(VWDGX�
DLV�GH�2UTXHVWUDV�-XYHQLV�H�
,QIDQWLV�GD�%DKLD� �1HRMLEi��

�
PHQWDO�GH�IRUPDomR�GH�Q~FOHRV�GH�RUTXHVWUDV�H�
FRUDLV�LQIDQWR�MXYHQLV�QR�HVWDGR�GD�%DKLD��YLVDQ�
GR�j�H[FHOrQFLD�H�j�LQWHJUDomR�VRFLDO�QD�IRUPD�
omR�GH�FULDQoDV�H�MRYHQV��VHP�GLVWLQomR�GH�FODVVH�
VRFLDO��D�SDUWLU�GD�SUiWLFD�FROHWLYD�GD�P~VLFD��2�
1HRMLEi�VHPSUH�SULRUL]RX�DV�WXUQrV�QR�LQWHULRU�GR�
HVWDGR��2�REMHWLYR�p�GLYXOJDU�R�SURMHWR�H�GHVSHU�
WDU� SRVVtYHLV� VRQKRV� GH� P~VLFRV� DGRUPHFLGRV�
QD�EUXWDOLGDGH�GR�FRWLGLDQR��2V�SULPHLURV�VH�WRU�
QDYDP�PXOWLSOLFDGRUHV�H�GLVVHPLQDGRUHV�GR�FR�
QKHFLPHQWR��2� SULPHLUR� Q~FOHR� GR�1HRMLEi� IRUD�
GH�6DOYDGRU� VHUi� VHGLDGR�HP�6LP}HV�)LOKR�� QR�
&HQWUR�(GXFDFLRQDO�6DQWR�$QW{QLR��&(6$���OLJDGR�
jV�2EUDV�6RFLDLV�,UPm�'XOFH�

$�LPSODQWDomR�GR�1HRMLEi�VH�GHX�D�SDUWLU�GR�

(O� 6LVWHPD�1DFLRQDO� GH� ODV�2UTXHVWDV� -XYHQL�

LPSODQWDGR� Ki� ��� DQRV� H�� KRMH�� PXQGLDOPHQWH�
DFODPDGR�FRPR�XPD�GDV�PDLV�EHP�VXFHGLGDV�
H[SHULrQFLDV�GH�IRUPDomR�RUTXHVWUDO�QR�PXQGR��
(P�GH]HPEUR�GH�������D�JHVWmR�GR�1HRMLEi�IRL�
WUDQVIHULGD�SDUD�D�SULPHLUD�RUJDQL]DomR�VRFLDO�GH�
FXOWXUD�QR�kPELWR�GR�HVWDGR��D�$RMLQ��TXH�SDVVRX�
D�UHFHEHU�RV�UHFXUVRV�JRYHUQDPHQWDLV�j�PHGL�
GD�TXH�H[HFXWDYD�DV�PHWDV�SDFWXDGDV�QR�SODQR�
GH�WUDEDOKR�GR�FRQWUDWR�GH�JHVWmR��$�HVWUDWpJLD�
DGRWDGD�SRVVLELOLWD�R�DWHQGLPHQWR�GDV�QHFHVVL�
GDGHV�GRV�SURMHWRV�VHP�DV�DPDUUDV�EXURFUiWLFDV�
H�SROtWLFDV�

$�H[SHULrQFLD�(OHWURFRRSHUDWLYD�

)XQGDGD�HP�������QR�3HORXULQKR��D�(OHWURFR�
RSHUDWLYD�DOLD�HGXFDomR��P~VLFD�H�WHFQRORJLD�H�Mi�

IRUPRX� PDLV� GH� ���� MRYHQV�
D�SDUWLU�GR�KLS�KRS H�GH�XPD�
PHWRGRORJLD�RULJLQDO��D�6HYL�

SDUD�YLU�D�VHU �́�2�VtWLR�HOHWU{�
QLFR�GD�(OHWURFRRSHUDWLYD�HV�
FODUHFH�TXH�6HYLURORJLD�

TXDQGR�D�JHQWH�VH�YLUD�� IRUWDOHFHPRV�QRVVR�

VDEHGRULD��,VVR�WUD]�XPD�QRYD�IRUPD�GH�ROKDU�
SDUD�D�YLGD��QRV�WUD]�XPD�PXGDQoD�GH�SHUV�
SHFWLYD�� IRUWDOHFH� QRVVD� DXWR�HVWLPD� SRUTXH�
SHUFHEHPRV� TXH� VRPRV� FDSD]HV� GH� ID]HU�

�
ORJR�DSUHQGH�VR]LQKR�H�FRP�RV�RXWURV�SDUD�
FRQVWUXLU�VHXV�FDPLQKRV�VHPSUH�SRU�PHLR�GD�
DomR�HP�EXVFD�GD�WUDQVIRUPDomR��e�XP�VHU�
LQWHJUDO� FRP�TXDWUR�GLPHQV}HV��D�SROtWLFD��D�
DPELHQWDO�� D� FXOWXUDO� H� D� HFRQ{PLFD� �(/(�
752&223(5$7,9$��������

$�SURGXomR�GRV� MRYHQV�GD�(OHWURFRRSHUDWLYD�p�
GLUHWDPHQWH�DFRPSDQKDGD�SHOR�YHUER�GLVSRQLELOL]DU��
1HVWH�FDVR��QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��DWUD�

FUHDWLYH�FRP
PRQV�� $� HYROXomR� GR� SURFHVVR� GH� IRUPDomR� GRV�

�
GDGH�GH�JHUDomR�GH�UHQGD��R�TXH�IH]�VXUJLU��HP�������
D�8VLQD�GH�3URGXomR��$�VHGH�GD�(OHWURFRRSHUDWLYD��

�
GRU��DJUHJD�HVW~GLR�PXVLFDO��LOKDV�GH�HGLomR��VDODV�
GD�DGPLQLVWUDomR�H�FRPSXWDGRUHV�FRP�SURJUDPDV�
GH�HGLomR�GH�iXGLR�H�YtGHR��1DV�SDUHGHV��TXDGURV�H�

H�SDODYUDV�TXH�H[SUHVVDP�RV�VHQWLGRV�GH�SDUWLFLSDU�
GD�(OHWURFRRSHUDWLYD��4XHP�DGHQWUD�D�VHGH��GHSDUD�
VH�FRP�XP�GHVWHV�UHJLVWURV��QR�TXDO�DV�SDODYUDV�H�

�

$�HYROXomR�GR�SURFHVVR�GH�
IRUPDomR�GRV�MRYHQV��QXP�

QHFHVVLGDGH�GH�JHUDomR�GH�UHQGD��
D�8VLQD�GH�3URGXomR
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8PD�GDV�SULPHLUDV�DOXQDV�GD�(OHWURFRRSHUDWLYD��
KRMH�PRQLWRUD�H�DVVLVWHQWH�DGPLQLVWUDWLYD��-DTXHOLQH�
5HLV��DFUHGLWD�TXH�R�VXFHVVR�
GD�21*��D�SDUWLU�GD�FRQVLGH�
UiYHO�GHPDQGD�H�YLVLELOLGDGH�

SHOD� RSRUWXQLGDGH� GH� DSUH�
VHQWDU� RSo}HV� GH� VREUHYL�
YrQFLD� H� QRYDV� DOWHUQDWLYDV�
SDUD�MRYHQV�GH�FRPXQLGDGHV�
SHULIpULFDV� GH� 6DOYDGRU�� YLD�
P~VLFD�H�WHFQRORJLD��-DTXHOLQH�5HLV�LQIRUPD�DLQGD�

WUDEDOKDP�FRP�TXDOLGDGH�H�HQJDMDPHQWR�VRFLDO�HP�
VXDV�FRPXQLGDGHV�GH�RULJHP �́���

$�H[SHULrQFLD�%DJXQoDoR

2�*UXSR� &XOWXUDO� %DJXQoDoR� IRL� IXQGDGR� HP�
������QR�EDLUUR�GH�$ODJDGRV��VXE~UELR� IHUURYLiULR�
GH�6DOYDGRU��H�LQWHJUD�HP�VHX�FXUUtFXOR����WXUQrV�
LQWHUQDFLRQDLV��QDV�TXDLV�DSUHVHQWRX�RV�UHVXOWDGRV�
GRV� VHXV�SURMHWRV�GH�HGXFDomR�� TXH�HQYROYHP�D�
P~VLFD�FRP�WUDEDOKRV�GH�SHUFXVVmR�H�FRP�SHTXH�

�
UtVWLFR�GH�VXDV�DWLYLGDGHV�p�D�FULDomR�H�D�XWLOL]DomR�
GH� LQVWUXPHQWRV�PXVLFDLV�SHUFXVVLYRV�D�SDUWLU�GH�
HOHPHQWRV�UHFLFOiYHLV��

2�P~VLFR� VRWHURSROLWDQR� -RVHOLWR� &ULVSLP�� XP�
GRV�IXQGDGRUHV�GD�21*�UHVSRQViYHO�SHOR�%DJXQ�
oDoR��UHLWHUD�LQ~PHUDV�YH]HV�TXH�p�D�P~VLFD�TXH�

IHOL]�H�GLIHUHQFLDGD��3DUD�RV�MRYHQV�LQWHJUDQWHV�GR�
%DJXQoDoR��VHJXQGR�-RVHOLWR�&ULVSLP��D�P~VLFD�UH�
SUHVHQWD�D�SRVVLELOLGDGH�GH�SDUWLFLSDU�GR�FRWLGLDQR�
GH�6DOYDGRU�GH� IRUPD�PDLV�GLJQD��PDLV�KXPDQD��
SHOR�UHFRQKHFLPHQWR�WUD]LGR�SHOD�DUWH�

$�PDLV�UHFHQWH�LQLFLDWLYD�GR�*UXSR�&XOWXUDO�%D�
JXQoDoR�p�D�79�/DWD��HP�TXH�RV�HVWXGDQWHV�DSUHQ�
GHP�D�SURGX]LU�FRQWH~GR�DXGLRYLVXDO�H�D�SHVTXLVDU�

HVWpWLFDV�TXH�FRQWHPSOHP��QR�YtGHR��R�FRQFHLWR�H�
RV�REMHWLYRV�GR�%DJXQoDoR��(OHV�VH�DSURSULDP�GD�
HVVrQFLD�GD�WpFQLFD�H�VH�XWLOL]DP�GH�HVTXHPDV�GH�
LPDJLQDomR�SDUD��D�SDUWLU�GR�SHQVDPHQWR��GR�FRQKH�

FLPHQWR��FULDU�VXDV�REUDV���
$� P~VLFD� p� R� IRFR� TXH�

DJUHJD�DV�YiULDV�GLPHQV}HV�
GD�YLGD�HP�VRFLHGDGH��VREUH�
WXGR�D�VROLGDULHGDGH�H�D�DomR�
SROtWLFD�H�WUDQVIRUPDGRUD��FD�
SD]�GH�SURPRYHU�D�IRUPDomR�
GH�VXMHLWRV�PDLV�FUtWLFRV�H�D�
VXD� LQVHUomR� QD� VRFLHGDGH��

6mR�SRQWRV�WDOYH]�LQYLVtYHLV�HP�DOJXPDV�HVFDODV��
PDV�SURIXQGDPHQWH� WUDQVIRUPDGRUHV�SDUD�DV�FR�
PXQLGDGHV�HQYROYLGDV�H�SDUD�RV�LQGLYtGXRV��D�FULDU�
SHUPDQHQWHPHQWH�DOWHUQDWLYDV�TXH�OKHV�SHUPLWDP�
VH�DSUR[LPDU�GD�VXD�HVVrQFLD�D�SDUWLU�GR�UHVJDWH�
GDV�H[SHULrQFLDV�H�GRV�ODoRV�FXOWXUDLV�H�DIHWLYRV�GH�

&216,'(5$d®(6 ),1$,6��&$572*5$),$6
3266Ë9(,6

$LQGD�TXH�D�PRGHUQLGDGH�WHQKD�UHYHODGR�R�IUD�
FDVVR�GDV�SURPHVVDV�HPEXWLGDV�QRV�SURJUDPDV�GH�
GHVHQYROYLPHQWR�H�R�GHVHQFDQWR�GLDQWH�GR�DFLUUD�
PHQWR�GDV�GHVLJXDOGDGHV�VRFLDLV��GHVFREUHP�VH��
QR�XQLYHUVR�GHVVDV�YLYrQFLDV�PXVLFDLV��H[SHULrQ�
FLDV�QRYDV��SRUWDGRUDV�GH�HVSHUDQoD�H�GH�XWRSLD��
'HVVH�PRGR��IRUDP�WUD]LGDV�SDUD�R�GHEDWH�DOJXPDV�
GHVVDV�H[SHULrQFLDV�TXH��QR�FDPSR�GD�P~VLFD��H[�
SUHVVDP�VDtGDV�D�SDUWLU�GD�UHLQYHQomR�GR�FRWLGLD�
QR��([SHULrQFLDV� FRQVWUXtGDV� SRU� JUXSRV� DOLMDGRV�

YDORUL]DomR�GRV�GLYHUVRV�VXMHLWRV�GDV�YLYrQFLDV�FR�
PXQLWiULDV��SHODV�DUWHV��

&RPR�DSRQWD�+DQQD�$UHQGW��DV�FRQGLo}HV�LP�
SRVWDV�SHOR�DYDQoR�GR�SURJUHVVR�VmR�GHVXPDQDV�

SURJUHVVR�TXH�SUHVFLQGH�GD�OLEHUGDGH�SDUD�DOFDQ�

3DUD�RV�MRYHQV�LQWHJUDQWHV�
GR�%DJXQoDoR�>���@�D�P~VLFD�
UHSUHVHQWD�D�SRVVLELOLGDGH�GH�

SDUWLFLSDU�GR�FRWLGLDQR�GH�6DOYDGRU�
GH�IRUPD�PDLV�GLJQD��PDLV�

KXPDQD��SHOR�UHFRQKHFLPHQWR�
WUD]LGR�SHOD�DUWH
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�
VRID�SDUHFHP�PXLWR�SUHVHQWHV�TXDQGR�VH�DQDOLVDP�

VH�D�SUHVHQoD�GRV�YiULRV�IDVFLVPRV�DSRQWDGRV�SRU�
%RDYHQWXUD�GH�6RXVD�6DQWRV��VRFLDO��FRQWUDWXDO�H�
WHUULWRULDO��2�HVJDUoDPHQWR�GRV� ODoRV� VRFLDLV� H� D�
SULPD]LD� GD� WHFQRFLrQFLD�� DOLDGD� j� H[SDQVmR� GR�
FDSLWDOLVPR�� GHWHULRUDP�GH� IRUPD�DVVXVWDGRUD� DV�
FRQGLo}HV�GH�YLGD��3HUFHEHP�VH�HVVDV�H[SHULrQ�

HQFRQWUDU�XP�VROR�SDUD�R�KRPHP�TXH�QmR�R�H[SXO�
VH�GH�VXD�YLGD�SDUD�VXSRVWDPHQWH�HQFRQWUDU�VXD�
HVVrQFLD´ �$5(1'7�DSXG�0$726��������S�������$�
HVVrQFLD�p�R�SHQVDPHQWR��D�EDVH�GD�FULDWLYLGDGH�H�
GD�OLEHUGDGH��

$V�H[SHULrQFLDV�PXVLFDLV�GD�SHULIHULD�GH�6DO�

WUDQVIRUPDGRU�GH�LQLFLDWLYDV�GHVVD�QDWXUH]D��$LQ�
GD�TXH�SRQWXDLV��HVVDV�VRQRULGDGHV�HPHUJHQWHV�
VLQDOL]DP�R�OXJDU�TXH�DFROKH�R�KRPHP�H�R�DMXGD�D�
HQFRQWUDU�D�VXD�HVVrQFLD��6mR�VLWXDo}HV�SDUWLFX�

�
ULDV�TXH�YDORUL]DP�H�HVWLPXODP�R�SHQVDPHQWR��D�
DomR�SROtWLFD�H�D�FULDWLYLGDGH��6mR�YLGDV�HP�PRYL�
PHQWR��HP�PXWDomR��FDSD]HV��SRU�LVVR�PHVPR��GH�
SHUFHEHU�R�QRYR�H��D�SDUWLU�GDV�H[SHULrQFLDV�PDLV�

SRVVtYHLV��FDPLQKRV�TXH� UHGHVHQKDP�SHUVSHFWL�
YDV�GH�YLGD�H�GH�QRYDV�VRFLDELOLGDGHV�D�SDUWLU�GDV�
DUWHV�H�GD�FULDWLYLGDGH��

�

TXH�VH�LPS}H�FRPR�GRPLQDQWH��$�YLVLELOLGDGH�GHV�
VHV�VLQDLV�UHTXHU�D� LQFRUSRUDomR�GH�H[SHULrQFLDV�
GHVVD�QDWXUH]D�QR�FRQWH[WR�GDV�SROtWLFDV�S~EOLFDV��

PDLV�MXVWDV��FDSD]HV�GH�WUDQVIRUPDU�LQGLYtGXRV�HP�
VXMHLWRV�SROtWLFRV���

� $JUDGHFHPRV�D�OHLWXUD�H�D�UHYLVmR�GH�$GULDQD�0HOR�

5()(5Ç1&,$6
$5(1'7��+DQQD��$�FRQGLomR�KXPDQD������HG��5LR�GH�-DQHLUR��
)RUHQVH�8QLYHUVLWiULD�������

&$0$5*2��/��+� $�UXSWXUD�GR�PHLR�DPELHQWH��FRQKHFHQGR�
DV�PXGDQoDV�DPELHQWDLV�GR�SODQHWD�DWUDYpV�GH�XPD�QRYD�
-DQHLUR��%HUWUDQG�%UDVLO�������

&+(61$,6��)UDQoRLV��&ULVLV�HFRQ{PLFD�¢4Xp�KDFHU�SDUD�
OLEHUDUVH�GH�OD�WUDPSD�GH�ODV�GHXGDV�S~EOLFDV"�2�2OKR�GD�
+LVWyULD��6DOYDGRU��%$��Q������MXO�������

352*5$0$�'$6�1$d®(6�81,'$6�3$5$�2�
'(6(192/9,0(172��&203$1+,$�'(�'(6(192/9,0(172�
85%$12�'2�(67$'2�'$�%$+,$��$WODV�GR�'HVHQYROYLPHQWR�
+XPDQR�GD�5HJLmR�0HWURSROLWDQD�GH�6DOYDGRU��6DOYDGRU��
318'��&21'(5�������

'83$6��*���2UJ����0HLR�DPELHQWH�H�FUHVFLPHQWR�HFRQ{PLFR�
WHQV}HV�HVWUXWXUDLV��6mR�3DXOR��8QHVS�������

(/(752&223(5$7,9$��&RQFHLWR�GH�6HYLURORJLD��'LVSRQtYHO�
HP��KWWS���ZZZ�HOHWURFRRSHUDWLYD�RUJ�EU�VHYLURORJLD�!��$FHVVR�
HP�����PDU�������

(6&2%$5��$UWXUR��(FRQRPLFV�DQG�WKH�VSDFH�RI�PRGHUQLW\��
WDOHV�RI�PDUNHW��SURGXFWLRQ�DQG�ODERXU��&XOWXUDO�6WXGLHV��Y������
Q�����S�����������PDU��������'LVSRQtYHO�HP���KWWS���ZZZ�XQF�
HGX�aDHVFREDU�!��$FHVVR�HP�����VHW�������

)(51$1'(6��7KLDJR��6DOYDGRU������DQRV��$�7DUGH��6DOYDGRU��
���PDU��������'LVSRQtYHO�HP��KWWS���ZZZ��DWDUGH�FRP�EU�
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