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$� LQG~VWULD� IDUPDFrXWLFD� FDUDFWHUL]D�VH� SRU� VHU� XP� VHWRU� FRPSOHWDPHQWH�

GHSHQGHQWH�GH�LQYHVWLPHQWR�HP�SHVTXLVD�H�GHVHQYROYLPHQWR��GH�PRGR�D�PDQWHU�

VXD� HVWUDWpJLD� GH�PHUFDGR��TXDO� VHMD�� D� LQRYDomR��&RP�RV� LQYHVWLPHQWRV� HP�

HVWXGRV� DV� HPSUHVDV� IDUPDFrXWLFDV� GHVHQYROYHP� QRYRV� PHGLFDPHQWRV� H�

YDFLQDV�� TXH� SRU� FRQVHJXLQWH� GDUmR� RULJHP� D� QRYRV� SURGXWRV� SDWHQWHiYHLV��

'HVGH�TXH�HQWURX�HP�YLJRU��HP���GH�MDQHLUR�GH�������R�$FRUGR�75,36�WURX[H�D�

KDUPRQL]DomR�QDV�UHJUDV�GH�SURSULHGDGH�LQGXVWULDO�HP�WRGR�R�PXQGR�H�WRGRV�RV�

SDtVHV� VLJQDWiULRV� IRUDP� REULJDGRV� D� VHJXLU� DV� FRQGLo}HV� PtQLPDV�

HVWDEHOHFLGDV�� GHQWUH� HODV�� D� FRQFHVVmR�GH� SDWHQWHV� HP�GHWHUPLQDGDV� iUHDV�

WHFQROyJLFDV�� &RP� RV� DOWRV� SUHoRV� GH� PHGLFDPHQWRV� GHWHUPLQDGRV� SHORV�

GHWHQWRUHV�GDV�SDWHQWHV��IL]HUDP�FRP�TXH�XP�PHFDQLVPR�GLVSRVWR�QR�$FRUGR�

75,36� HQWUDVVH� HP� JUDQGH� GLVFXVVmR�� D� FKDPDGD� /LFHQoD� &RPSXOVyULD�� RV�

SUHoRV� SRU� PXLWDV� YH]HV� DEXVLYRV� FRORFDP� HP� [HTXH� D� VD~GH� S~EOLFD�� SRLV�

GLILFXOWDP� R� DFHVVR� GD� SRSXODomR� D� PHGLFDPHQWRV�&RP� EDVH� QR� SUREOHPD�

DSUHVHQWDGR�� HP� YLVWD� GD� FRPSOH[LGDGH�� HVWH� WUDEDOKR� HPSUHJD� R� PpWRGR�

GHGXWLYR� FRPR� SDUWH� GH� XPD� DQiOLVH� PDLV� DPSOD� GR� GLUHLWR� GH� SURSULHGDGH�

LQWHOHFWXDO�H�HVWXGR�GH�FDVR�TXH�VH�FDUDFWHUL]D�FRPR�R�HVWXGR�SURIXQGR�GH�XP�

REMHWR��GH�PDQHLUD�D�SHUPLWLU�DPSOR�H�GHWDOKDGR�FRQKHFLPHQWR�VREUH�R�PHVPR��

$�LQFRUSRUDomR�GH�DOJXPDV�IOH[LELOLGDGHV�GR�75,36��FRPR�H[HPSOR��D�H[FHomR�

ERODU��XPD�HVWUDWpJLD�LQRYDGRUD��WHQGHP�D�FRQWULEXLU�SDUD�D�SRVVtYHO�VROXomR�GR�

JUDQGH� HPEDWH� HQWUH� VD~GH� S~EOLFD� H� GLUHLWR� D� SURSULHGDGH� LQGXVWULDO��

SURPHWHQGR� WUD]HU� SDUD� R� 3DtV� TXH� QHFHVVLWD� XWLOL]DU� WDO� PHFDQLVPR� D� QmR�

YXOQHUDELOLGDGH�HFRQ{PLFD�H�VRFLDO�FDXVDGD�SHOR�OLFHQFLDPHQWR�FRPSXOVyULR���

3DODYUDV�FKDYH��OLFHQoD�FRPSXOVyULD��SURSULHGDGH�LQGXVWULDO��H[FHomR�ERODU�
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2� DFHVVR� GD� SRSXODomR� D� PHGLFDPHQWRV� H� YDFLQDV�� H� D� FRQVHTXHQWH�

FRQVXEVWDQFLDomR�GR�GLUHLWR�FRQVWLWXFLRQDO�D�VD~GH��SRU�YH]HV�UHVWDP�REVWDFXOL]DGRV�

SHOD�VXD�DOWD�RQHURVLGDGH�IL[DGRV�SHORV�GHWHQWRUHV�GDV�SDWHQWHV��(VVD�VLWXDomR�HVWi�

UHODFLRQDGD�D�SURWHomR�FRQIHULGD�DV�SDWHQWHV�GH�PHGLFDPHQWRV��WHQGR�HP�YLVWD�TXH�D�

LQG~VWULD�IDUPDFrXWLFD�p�GHWHQWRUD�GR�WtWXOR�H�SRVVXL�H[FOXVLYLGDGH�QD�SURGXomR��XVR�

H� H[SORUDomR� GR� PHGLFDPHQWR� SDWHQWHDGR�� SRGHQGR� GHWHUPLQDU� R� TXDQWR� DTXHOH�

SURGXWR�SRGHUi�YDOHUi�QR�PHUFDGR���

$� UHIHULGD� SUREOHPiWLFD� FRORFD�HP� ODGRV�RSRVWRV� RV� GLUHLWRV� GH�SURSULHGDGH�

LQWHOHFWXDO� H� GH� VD~GH� S~EOLFD�� 6RE� D� RULHQWDomR� GRV� GLUHLWRV� GH� SURSULHGDGH�

LQWHOHFWXDO��DV�SDWHQWHV�IDUPDFrXWLFDV�JDUDQWHP�j�LQG~VWULD�IDUPDFrXWLFD�XP�UHWRUQR�

ILQDQFHLUR� VREUH� VHX� LQYHVWLPHQWR� HP� SHVTXLVD� H� GHVHQYROYLPHQWR�� EHP� FRPR� D�

SRVVLELOLGDGH� GH� REWHU� XPD� PDUJHP� GH� OXFUR� VLJQLILFDWLYD�� $V� FRQVHTXrQFLDV�

HFRQ{PLFDV� SRVLWLYDV� VmR� yEYLDV�� SULQFLSDOPHQWH� TXDQGR� VH� WUDWD� GH� HVWLPXODU� D�

FRQFRUUrQFLD�H�HVWLPXODU�R�GHVHQYROYLPHQWR�GH�QRYRV�PHGLFDPHQWRV��3RU�RXWUR�ODGR��

R� IDWR� GH� D�PDLRULD� GRV�PHGLFDPHQWRV� SDWHQWHDGRV� WHU� XP� FXVWR� HOHYDGR� OHYDQWD�

LQ~PHUDV�TXHVW}HV�VREUH�D�HILFiFLD�GDV�SDWHQWHV�IDUPDFrXWLFDV�H�R�FXPSULPHQWR�GD�

IXQomR�VRFLDO�GD�SURSULHGDGH�LQWHOHFWXDO��

1HVVH� FRQWH[WR�� GLVFXWH�VH� D� SRVVLELOLGDGH� GH� OLFHQFLDPHQWR� REULJDWyULR� GH�

PHGLFDPHQWRV� SRU� LQWHUHVVH� S~EOLFR�� PXLWDV� YH]HV� FRQKHFLGR� FRPR� �TXHEUD� GH�

SDWHQWH���R�TXH�DFDUUHWD�D�VXVSHQVmR�GR�GLUHLWR�GH�H[FOXVLYLGDGH�GR�WLWXODU�GD�SDWHQWH��

(VVH�LQVWUXPHQWR�p�FRQFHGLGR�SHOR�SRGHU�S~EOLFR�TXDQGR�Ki�HPHUJrQFLD�QDFLRQDO�RX�

LQWHUHVVH�S~EOLFR�� H� SHUPLWH� TXH�XP� IiUPDFR� VHMD� H[SORUDGR�SRU�SHVVRDV�TXH�QmR�

VHMDP�R�SURSULHWiULR��&RP�LVVR��WRUQD�VH�SRVVtYHO�D�SURGXomR�GH�YHUV}HV�JHQpULFDV�GR�

PHGLFDPHQWR�OLFHQFLDGR�H�VXD�FRPHUFLDOL]DomR�D�XP�FXVWR�PHQRU�TXH�R�PHGLFDPHQWR�

GH�UHIHUrQFLD��

2� REMHWLYR� GHVWD�PRQRJUDILD� p� H[DPLQDU� R� GLUHLWR� j� SURSULHGDGH� LQWHOHFWXDO��

LQFOXLQGR�R�DOFDQFH�H�D�LPSRUWkQFLD�GDV�SDWHQWHV�FRQFHGLGDV�D�PHGLFDPHQWRV��EHP�

FRPR�D�SRVVLELOLGDGH�GH�OLFHQoD�FRPSXOVyULD�QR�LQWHUHVVH�S~EOLFR�� WHQGR�HP�YLVWD�R�

GLUHLWR� IXQGDPHQWDO� j� VD~GH�� 0DLV� HVSHFLILFDPHQWH�� SUHWHQGH�VH� H[DPLQDU� DV�

LPSOLFDo}HV� GDV� SDWHQWHV� QR� H[FHSFLRQDO� FDVR� GD� SDQGHPLD� GD�&RYLG���� H� R� VHX�
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SURFHVVR� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� H� WHFQROyJLFR� EUDVLOHLUR�� EHP� FRPR� DV�

FRQVHTXrQFLDV�GR�OLFHQFLDPHQWR�FRPSXOVyULR�QR�DWXDO�DPELHQWH�HFRQ{PLFR�H�VRFLDO��

WDQWR�LQWHUQD�TXDQWR�H[WHUQDPHQWH���

$OpP� GLVVR�� IRFDQGR� QD� WHQVmR� HQWUH� GLUHLWRV� GH� SURSULHGDGH� LQWHOHFWXDO� H�

GLUHLWRV� GH� DVVLVWrQFLD� j� VD~GH�� TXHVWLRQD�VH� Ki� SRVVLELOLGDGH� GH� HTXLOtEULR� HQWUH�

DPERV�RV�GLUHLWRV��GH�PRGR�TXH�R�HQYROYLPHQWR�GH�XP�QR�RXWUR�QmR�SDUHoD�DEXVLYR��

7DPEpP�YDOH�D�SHQD�FRQVLGHUDU�VH�Ki�IRUPDV�GH�FRQFLOLDU�RV�LQWHUHVVHV�RSRVWRV�GRV�

LQWHUHVVHV�VRFLDLV�H�SULYDGRV��GH�PRGR�TXH�DV�SDWHQWHV�GH�PHGLFDPHQWRV�QmR�VHMDP�

XP�LPSHGLPHQWR�SDUD�D�LPSOHPHQWDomR�GD�VD~GH�H�R�OLFHQFLDPHQWR�FRPSXOVyULR�QmR�

VHMD�XVDGR�SDUD�DWURSHODU�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO��

&RP�EDVH�QR�SUREOHPD�DSUHVHQWDGR��HP�YLVWD�GD�FRPSOH[LGDGH��HVWH�WUDEDOKR�

HPSUHJD�R�PpWRGR� GHGXWLYR� FRPR�SDUWH� GH�XPD�DQiOLVH�PDLV�DPSOD� GR� GLUHLWR� GH�

SURSULHGDGH�LQWHOHFWXDO��OHYDQGR�D�XP�H[DPH�PDLV�GHWDOKDGR�GD�IOH[LELOLGDGH�FRQIHULGD�

SHOD�OHL�HP�UHODomR�DR�VHX�XVR��D�OLFHQoD�FRPSXOVyULD��ELEOLRJUiILFR�H�HVWXGR�GH�FDVR��

3DUD�<LQ��������D�LQYHVWLJDomR�GH�HVWXGR�GH�FDVR�DGHTXD�VH�EHP�jV�&LrQFLDV�6RFLDLV�

H�� HP�SDUWLFXODU��jV�&LrQFLDV�6RFLDLV�$SOLFDGDV��XPD�YH]�TXH��HQWUH�RXWUDV�FRLVDV��

DSUHVHQWD�VH� FRPR� XPD� IHUUDPHQWD� LGHDO� SDUD� DQDOLVDU� D� DWXDOLGDGH� HP� FRQWH[WR��

DSUHVHQWDQGR�VH� FRPR� XPD� DPSOD� HVWUDWpJLD� GH� LQYHVWLJDomR�� 2� (VWXGR� GH� &DVR�

FDUDFWHUL]D�VH�FRPR�R�HVWXGR�SURIXQGR�GH�XP�REMHWR��GH�PDQHLUD�D�SHUPLWLU�DPSOR�H�

GHWDOKDGR�FRQKHFLPHQWR�VREUH�R�PHVPR��R�TXH�VHULD�SUDWLFDPHQWH�LPSRVVtYHO�DWUDYpV�

GH�RXWURV�PpWRGRV�GH�LQYHVWLJDomR��DILUPDP�*RRGH�H�+DWW���������

(P�WHUPRV�GH�SURFHGLPHQWR��R�PpWRGR�PRQRJUiILFR�VHUi�R�PDLV�XWLOL]DGR��SRLV�

YLVD� IRUQHFHU� XPD�GHVFULomR� FRQFLVD� H� LPSDUFLDO� GR� WHPD�� FRP�EDVH�HP�PDWHULDLV�

SXEOLFDGRV� DQWHULRUPHQWH�� QRPHDGDPHQWH� OLYURV�� DUWLJRV� GH� UHYLVWDV� H� GDGRV� GD�

,QWHUQHW�� $OpP� GLVVR�� VHUi� HPSUHJDGR� R� PpWRGR� KLVWyULFR�� FRP� R� REMHWLYR� GH�

GHPRQVWUDU�D�HYROXomR�OHJLVODWLYD�QD�iUHD�GH�SURWHomR�j�SURSULHGDGH�LQWHOHFWXDO��

1HVVD�OLQKD��D�SHVTXLVD�VH�SURS}H�D�VH�GLYLGLU�HP�TXDWUR�FDStWXORV��1R�SULPHLUR�

FDStWXOR��SURFXUD�VH�DERUGDU�GH�IRUPD�DPSOD�D�SDQGHPLD�GR�FRYLG����QR�%UDVLO�H�QR�

0XQGR��WUD]HQGR�R�KLVWyULFR�GH�IRUPD�FRQFLVD��1R�VHJXQGR�FDStWXOR�R�DXWRU�SURFXUD�

DERUGDU�DV�SHFXOLDULGDGHV�GRV�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO��SULQFLSDOPHQWH�QR�

TXH�VH�UHIHUH�jV�SDWHQWHV�IDUPDFrXWLFDV��SRU�PHLR�GH�XP�H[DPH�GH�VHXV�FRQFHLWRV�H�

IXQGDPHQWRV�� EHP� FRPR� XP� H[DPH� GD� KLVWyULD� LQWHUQDFLRQDO� H� EUDVLOHLUD� TXH� GHX�

RULJHP�jV�SDWHQWHV� LQWHOHFWXDLV��'LUHLWRV�GH�SURSULHGDGH�HP�VXDV�IRUPDV�DWXDLV�H�D�

UHJXODPHQWDomR�GH�SDWHQWHV�IDUPDFrXWLFDV�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��$VVLP��



��
�

D�SDUWLU�GHVVDV�FRQVLGHUDo}HV��GHYH�VH�WHQWDU�FRPSUHHQGHU�R�VLJQLILFDGR�GDV�SDWHQWHV�

IDUPDFrXWLFDV� SDUD� D� LQG~VWULD� IDUPDFrXWLFD� H�� HP� VHQWLGR� PDLV� DPSOR�� VXDV�

LPSOLFDo}HV�SDUD�R�SURFHVVR�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�WHFQROyJLFR�QDFLRQDO��

1R� WHUFHLUR� FDStWXOR�� SURS}H�VH� XP� H[DPH� GD� IOH[LELOL]DomR� GD� OLFHQoD�

FRPSXOVyULD�� D� SDUWLU� GR� H[DPH� GH� VXD� SUHGLFDomR� QRV� RUGHQDPHQWRV� MXUtGLFRV�

EUDVLOHLUR�H�LQWHUQDFLRQDO��GR�XVR�GR�LQVWUXPHQWR�SHODV�QDo}HV�H�SHOR�%UDVLO��EHP�FRPR�

DV�FRQVHTXrQFLDV�GH�VHX�XVR�� WHQGR�HP�FRQWD� RV�EHQHItFLRV�H�RV� LQFRQYHQLHQWHV��

'LDQWH�GHVWH�FHQiULR��H�FRP�EDVH�QR�H[DPH�GRV�GLUHLWRV�TXH�VmR�SUHMXGLFDGRV�SHOR�

XVR�GD�OLFHQoD�FRPSXOVyULD��TXDLV�VHMDP��R�GLUHLWR�j�VD~GH�H�D�SURSULHGDGH�LQWHOHFWXDO��

R�FDStWXOR�TXDUWR�EXVFD�VH�HQFRQWUDU�DOWHUQDWLYDV�SDUD�DOFDQoDU�XP�SRVVtYHO�HTXLOtEULR�

HQWUH�HVVHV�GLUHLWRV��FRP�R�XVR�GD�H[FHomR�ERODU��TXH�FRQVLVWH�QR�FRPSDUWLOKDPHQWR�

HQWUH� ODERUDWyULRV�GH� WHFQRORJLD�SDUD�GHVHQYROYLPHQWR�GH�YDFLQDV�H�PHGLFDPHQWRV�

SDWHQWHDGRV�VHP�R�XVR�GD�OLFHQoD�FRPSXOVyULD���

/HYDQGR�HP�FRQWD�D�OLQKD�GH�SHVTXLVD�DSUHVHQWDGD��SHUFHEH�VH�TXH�R�WHPD�GR�

HVWXGR� p� XPD� TXHVWmR� RSRUWXQD� TXH� GHYH� VHU� GLVFXWLGD� WDQWR� QR� FHQiULR� MXUtGLFR�

DFDGrPLFR�TXDQWR�QR�DWXDO�FRQWH[WR�VRFLDO��6XD�LPSRUWkQFLD�QR�PHLR�DFDGrPLFR�VH�

MXVWLILFD�HP�IDFH�GD�DPSOD�DERUGDJHP��TXH�MXVWLILFDP�HP�IDFH�GRV�UDPRV�GR�GLUHLWR�

S~EOLFR�H�SULYDGR��VXVFLWDQGR�DV�TXHVW}HV�UHODFLRQDGDV�FRP�R�GLUHLWR��DGPLQLVWUDWLYR�

H�LQWHUQDFLRQDO��2�UHIHULGR�FDPSR�DEUDQJH�QmR�Vy�R�FHQiULR�QDFLRQDO�WHQGR�HP�YLVWD�

GLYHUJrQFLDV� DV� SURYRFDo}HV� H� SRVLFLRQDPHQWRV� GLYHUJHQWHV� WDPEpP� WRPDP� R�

FHQiULR�LQWHUQDFLRQDO��VHMD�QD�SHUVSHFWLYD�HFRQ{PLFD��QR�TXH�VH�UHIHUH�D�SURWHomR�GDV�

SDWHQWHV��VHMD�VRE�R�HQIRTXH�VRFLDO��QR�TXH�WDQJH�R�GLUHLWR�FRQVWLWXFLRQDO�D�VD~GH���

�
�
�
�
�
�
�
�
�
�
�
�
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$�FRPSUHHQVmR�GR�SUREOHPD�WUD]LGR�SRU�HVWD�PRQRJUDILD�VDL�GH�XPD�DQiOLVH�

GRV�GLVWLQWRV�FDPSRV�GH� LQWHUHVVHV�TXH�VHUmR�HVFODUHFLGRV�DR�GHFRUUHU�GR� UHIHULGR�

WUDEDOKR��1HVWH�SULPHLUR�FDStWXOR��R�SULQFLSDO�REMHWLYR�p�UHDOL]DU�XPD�DERUGDJHP�DPSOD�

GD�SDQGHPLD��QR�%UDVLO�H�SULQFLSDLV�SUREOHPDV�HQIUHQWDGRV���
1R� LQtFLR�GH�GH]HPEUR�GH�������XPD�SQHXPRQLD�DWtSLFD� IRL� UHODWDGD�HP�XP�

JUXSR� GH� SDFLHQWHV� HP� :XKDQ� �&KLQD�� H� GHPRQVWURX� VHU� FDXVDGD� SRU� XP� QRYR�

FRURQDYtUXV��FKDPDGR�6$56�&R9����=KX�HW�DO����������HQTXDQWR�D�GRHQoD�p�UHIHULGD�

FRPR�&29,'�����2V�UHVHUYDWyULRV�DQLPDLV�VmR�SURYDYHOPHQWH�PRUFHJRV��/DX�HW�DO���

������� )RL� SURSRVWR� TXH� RV� SDQJROLQV� SRGHULDP� VHU� RV� KRVSHGHLURV� DQLPDLV� TXH�

WUDQVPLWHP�R�YtUXV�DRV�KXPDQRV��/DP�HW�DO����������PDV�R�KRVSHGHLUR�LQWHUPHGLiULR��

VH�KRXYHU��DLQGD�QmR�IRL�LGHQWLILFDGR�GHILQLWLYDPHQWH���

$�LQIHFomR�SRU�6$56�&R9���SRGH�VHU�DVVLQWRPiWLFD��DWp�����GRV�FDVRV��RX�

FDXVDU�XP�DPSOR�HVSHFWUR�GH�GRHQoDV��GHVGH�VLQWRPDV�OHYHV�D�GRHQoDV�FRP�ULVFR�GH�

YLGD� �:LHUVLQJD� HW� DO��� ������� ,QGLYtGXRV� LQIHFWDGRV� DSUHVHQWDP� PDLV� FRPXPHQWH�

IHEUH�� WRVVH� VHFD�� IDOWD� GH� DU�� IDGLJD��PLDOJLD�� QiXVHD�Y{PLWR� RX� GLDUUHLD�� FHIDOHLD��

IUDTXH]D�� ULQRUUHLD�� DQRVPLD� H� DJHXVLD�� &RPSOLFDo}HV� FRPXQV� HQWUH� SDFLHQWHV�

KRVSLWDOL]DGRV� LQFOXHP� SQHXPRQLD�� 6'5$�� OHVmR� KHSiWLFD� DJXGD�� OHVmR� FDUGtDFD��

FRiJXOR�SDWLD�SUy�WURPEyWLFD��OHVmR�UHQDO�DJXGD�H�PDQLIHVWDo}HV�QHXUROyJLFDV���

3DFLHQWHV�FULWLFDPHQWH�GRHQWHV�WDPEpP�SRGHP�GHVHQYROYHU�XPD�WHPSHVWDGH�

GH� FLWRFLQDV� H� XPD� VtQGURPH� GH� DWLYDomR� GH� PDFUyIDJRV�� &RPRUELGDGHV� FRPR�

KLSHUWHQVmR��GLDEHWHV��GRHQoD�FDUGLRYDVFXODU��GRHQoD�SXOPRQDU�FU{QLFD��GRHQoD�UHQDO�

FU{QLFD��PDOLJQLGDGH�H�GRHQoD�KHSiWLFD�FU{QLFD�HVWmR�SUHVHQWHV�HP����D�����GRV�

SDFLHQWHV�KRVSLWDOL]DGRV��5LFKDUGVRQ�HW�DO����������6LQWRPDV�OHYHV�RFRUUHUDP�HP�����

GRV�FDVRV�FRQILUPDGRV�ODERUDWRULDOPHQWH��$SUR[LPDGDPHQWH����D�����GRV�SDFLHQWHV�

VmR� KRVSLWDOL]DGRV� H� �� D� ��� GRV� FDVRV� UHTXHUHP� WUDQVIHUrQFLD� SDUD� 87,�� PDLV�

FRPXPHQWH�SRU�LQVXILFLrQFLD�UHVSLUDWyULD�KLSR[HPLD��(QWUH�HOHV���������QHFHVVLWDP�

GH�YHQWLODomR�PHFkQLFD�LQYDVLYD��

�1R� JHUDO�� D� PRUWDOLGDGH� GH� SDFLHQWHV� KRVSLWDOL]DGRV� FRP� &29,'���� p� GH�

DSUR[LPDGDPHQWH����D������HQTXDQWR�FKHJD�D�����HP�SDFLHQWHV�TXH�QHFHVVLWDP�GH�

LQWHUQDomR�QD�87,��FRQIRUPH�206��'H�DFRUGR�FRP�D�2UJDQL]DomR�0XQGLDO�GD�6D~GH�

�
�3DQGHPLD�p�XPD�HSLGHPLD�GH�GRHQoD�LQIHFFLRVD�TXH�VH�HVSDOKD�HQWUH�D�SRSXODomR�
ORFDOL]DGD�QXPD�JUDQGH�UHJLmR�JHRJUiILFD�FRPR��SRU�H[HPSOR��WRGR�R�SODQHWD�7HUUD��
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D�WD[D�JOREDO�GH�OHWDOLGDGH�HVWLPDGD�YDULD�HQWUH������H�������:LOVRQ�1��HW�DO����������

$�PRUWDOLGDGH�YDULD�GH�������HP�SDFLHQWHV�GH����D����DQRV�D������HP�SDFLHQWHV�GH�

���D����DQRV�H�VXSHULRU�D������HP�SDFLHQWHV�FRP�PDLV�GH����DQRV��$V�FULDQoDV�FRP�

&29,'���� DSUHVHQWDP� VLQWRPDV�PDLV� OHYHV� SUHGRPLQDQWHPHQWH� OLPLWDGRV� DR� WUDWR�

UHVSLUDWyULR�VXSHULRU���

1R� HQWDQWR�� XPD� VtQGURPH� LQIODPDWyULD� PXOWLVLVWrPLFD� UDUD� IRL� GHVFULWD� HP�

DOJXPDV�FULDQoDV�FRP�&29,'���� �5RZOH\�HW�DO����������$� UHVSRVWD�SUHMXGLFDGD�GR�

LQWHUIHURQ�WLSR�,�PRVWURX�HVWDU�HQYROYLGD�HP�SDFLHQWHV�FRP�&29,'����FRP�ULVFR�GH�

YLGD��%DVWDUG�HW�DO���������=KDQJ�4��HW�DO����������2�5R�HVWLPDGR�HQWUH���H����3HWHUVHQ�

HW�DO����������2�&29,'����VH�HVSDOKRX�JOREDOPHQWH�HP�SRXFRV�PHVHV��OHYDQGR�D�PDLV�

GH����PLOK}HV�GH�FRQWDPLQDo}HV�H�PDLV�GH�����PLOKmR�GH�PRUWHV�HP�WRGR�R�PXQGR�

HP����GH�GH]HPEUR�GH�������2UJDQL]DomR�0XQGLDO�GD�6D~GH���������

9iULDV� PHGLGDV� GH� VD~GH� S~EOLFD� IRUDP� LPSOHPHQWDGDV� SHOD� PDLRULD� GRV�

SDtVHV�� FRPR� Do}HV� LQGLYLGXDLV� �GLVWDQFLDPHQWR� ItVLFR�� ODYDJHP�GDV�PmRV�� XVR� GH�

PiVFDUDV�IDFLDLV�H�HWLTXHWD�GD�WRVVH���LGHQWLILFDomR�GH�FOXVWHUV��LGHQWLILFDomR�GH�FDVRV��

UDVWUHDPHQWR�H�LVRODPHQWR�GH�FRQWDWRV���Do}HV�UHJXODWyULDV��IHFKDPHQWR�GH�HVFRODV��

ORFDO�GH�WUDEDOKR�IHFKDPHQWR��RUGHP�GH�SHUPDQrQFLD�HP�FDVD��IHFKDPHQWR�H�UHVWULomR�

GH� WUDQVSRUWH� S~EOLFR�� OLPLWHV� GH� WDPDQKR� GH� UHXQL}HV� H� FDSDFLGDGH� FRPHUFLDO���

IHFKDPHQWR�GH�IURQWHLUDV�LQWHUQDV�H�LQWHUQDFLRQDLV��UHVWULo}HV�GH�YLDJHQV�H�TXDUHQWHQD�

IRUoDGD���

2�REMHWLYR�GHVVDV�PHGLGDV�GH�VD~GH�S~EOLFD�IRUDP�SDUD�UHWDUGDU�H�DFKDWDU�D�

FXUYD� HSLGrPLFD�� LPSHGLQGR� D� FDSDFLGDGH� HVPDJDGRUD� GR� VLVWHPD� GH� VD~GH� H�

SURWHJHQGR�RV� LQGLYtGXRV�FRP�PDLRU� ULVFR�GH�GHVIHFKR�JUDYH�DQWHV�TXH� YDFLQDV�H�

WUDWDPHQWRV�VHJXURV�H�HILFD]HV�HVWHMDP�GLVSRQtYHLV��1R�HQWDQWR��D�GLVVHPLQDomR�YLUDO�

HP�SDFLHQWHV�FRP�&29,'����FRPHoD�DOJXQV�GLDV�DQWHV�GR�LQtFLR�GRV�VLQWRPDV��SUp�

VLQWRPiWLFRV��H�DOJXQV�SDFLHQWHV�SHUPDQHFHP�DVVLQWRPiWLFRV�HQTXDQWR�HOLPLQDP�R�

YtUXV��R�TXH�WRUQD�DV�PHGLGDV�GH�LVRODPHQWR�GH�FDVRV�PHQRV�HILFLHQWHV��*DQ\DQL�HW�

DO��� �������2�%UDVLO��TXH� WHYH�VHX�SULPHLUR�FDVR�FRQILUPDGR�HP����GH� IHYHUHLUR�GH�

������TXDVH�GRLV�PHVHV�DSyV�R�DQ~QFLR�GR�VXUWR�GD�GRHQoD�QD�&KLQD��IRL�R�VHJXQGR�

SDtV� FRP� PDLRU� Q~PHUR� WRWDO� GH� FDVRV� FRQILUPDGRV�� $Wp� ��� GH� MXOKR� GH� ������

FRQWDELOL]DPRV�����������FDVRV�H��������yELWRV��

3RU� VHU� XPD�GRHQoD�QRYD��DSHVDU� GH� WRGRV�RV� DYDQoRV�GD� WHFQRORJLD� H�GD�

DQiOLVH� UiSLGD� GR� JHQRPD�� QmR� H[LVWHP� WUDWDPHQWRV� FLHQWLILFDPHQWH� FRPSURYDGRV��

FRPR� PHGLFDPHQWRV� H� DWp� HQWmR� QHQKXPD� YDFLQD� KDYLD� VLGR� GHVHQYROYLGD�� SDUD�
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SURWHJHU� DV� SHVVRDV� RX� FXUDU� RV� SDFLHQWHV� LQIHFWDGRV�� $VVLP�� DV� SULQFLSDLV�

UHFRPHQGDo}HV�GD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��206��SDUD�D�SRSXODomR�HP�JHUDO�

VmR� D�PDQXWHQomR� GR� GLVWDQFLDPHQWR� VRFLDO� H� KiELWRV� GH� KLJLHQH� FRPR� R� XVR� GH�

GHVLQIHWDQWHV�SDUD�DV�PmRV�j�EDVH�GH�iOFRRO�H�PiVFDUDV�IDFLDLV��PHGLGDV�GHVWLQDGDV�

D�UHWDUGDU�D�SURSDJDomR�GR�YtUXV��

$OpP� GLVVR�� DV� GHVLJXDOGDGHV� VRFLDLV� QR� %UDVLO� GHVWDFDUDP� QHVVH� SHUtRGR�

FUtWLFR�GD�KLVWyULD�EUDVLOHLUD�D�LPSRUWkQFLD�GH�PDLRUHV�WD[DV�GH�LVRODPHQWR��XPD�YH]�

TXH�R�VLVWHPD�S~EOLFR�GH�VD~GH�QmR�VXSRUWD�DOWDV�SUHVV}HV��2�686��6LVWHPD�ÒQLFR�

GH�6D~GH�EUDVLOHLUR��p�UHVSRQViYHO�SHOR�VXVWHQWR�GH�������GD�SRSXODomR����

$� FRQILDQoD� GDV� SHVVRDV� QR� JRYHUQR� p� UHIHUHQFLDGD� FRPR� XP� GRV� SRQWRV�

FUtWLFRV� SDUD� OLGDU� FRP� D� SDQGHPLD� FRP� VXFHVVR�� 1R� HQWDQWR�� R� %UDVLO� YLYH� XP�

PRPHQWR� GLItFLO� QD� HVIHUD� SROtWLFD�� 2V� H[HPSORV� TXH� LPSDFWDUDP� GLUHWDPHQWH� QD�

EDWDOKD�GR�&29,'�����R�PLQLVWUR�GD�VD~GH�IRL�VXEVWLWXtGR�GXDV�YH]HV�HP�GRLV�PHVHV�

H�R�SUHVLGHQWH�GR�SDtV�WHP�VLGR�YLVWR�FRP�IUHTXrQFLD�HP�JUXSRV�TXH�QmR�FXPSUHP�DV�

UHFRPHQGDo}HV�GD�FRPXQLGDGH�PpGLFD��LQIOXHQFLDQGR�D�SRSXODomR�D�GHVREHGHFHU�D�

QRUPDV�HVWDEHOHFLGDV�SHOD�206��

&RPR�PHQFLRQDGR�DQWHULRUPHQWH��IRUDP�QHFHVViULRV�GRLV�PHVHV�SDUD�R�%UDVLO�

WHU� VHX� SULPHLUR� FDVR� FRQILUPDGR� GH�&29,'����� R� TXH� GHX� DR� SDtV� XPD� EDVH� GH�

LQIRUPDo}HV�H�FRQKHFLPHQWRV�SDUD�HQWHQGHU�PHOKRU�D�HYROXomR�GD�GRHQoD��EHP�FRPR�

D�RSRUWXQLGDGH�GH�YHU�FRPR�RXWURV�SDtVHV�SURVVHJXLX�FRP�D�UHDEHUWXUD��

'HYH�VH�OHYDU�HP�FRQWD�TXH�R�%UDVLO�p�XP�3DtV�PXLWR�KHWHURJrQHR�H�FRP�DOWD�

GHVLJXDOGDGH�VRFLDO��$�SDQGHPLD�DFDERX�DIHWDQGR�R�VLVWHPD�S~EOLFR�GH�VD~GH�H�D�

SRSXODomR�GH�IRUPD�QmR�XQLIRUPH��SRLV�DSUR[LPDGDPHQWH������PLOK}HV�GH�SHVVRDV�

WHP�VXD�PRUDGLD�ORFDOL]DGD�HP�IDYHODV��$�VHomR�D�VHJXLU�GHVWDFD�HVVDV�GLIHUHQoDV�H�

PRVWUD�FDUDFWHUtVWLFDV�PDLV�DSURIXQGDGDV�GHVWH�HQRUPH�SDtV��

2�%UDVLO��FRP����(VWDGRV�H�XP�'LVWULWR�)HGHUDO��p�R�VpWLPR�SDtV�PDLV�SRSXORVR�

H� R� TXLQWR� FRP�PDLRU� H[WHQVmR� WHUULWRULDO�PXQGLDO�� 3RUWDQWR�� R� SDtV� OLGRX� GH� IRUPD�

LQFRQVLVWHQWH�FRP�D�HSLGHPLD�GH�FRURQDYtUXV��&DGD�HVWDGR�EUDVLOHLUR�VH�FRPSRUWRX�

FRPR�XP�SDtV�SHTXHQR��H�D�VHJUHJDomR�GDV�DQiOLVHV�YLVD� IRUWDOHFHU�RV�SODQRV�GH�

DomR��2V�FLQFR�HVWDGRV�FRP�PDLRU�Q~PHUR�GH�FDVRV�IRUDP�6mR�3DXOR��&HDUi��5LR�GH�

�
��2�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��,%*(��GLYXOJRX�XPD�SHVTXLVD�TXH�
PRVWUD� TXH� ������ GRV� EUDVLOHLURV�� RX� VHMD�� PDLV� GH� ���� PLOK}HV� GH� SHVVRDV��
GHSHQGHP�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686��SDUD�WUDWDPHQWR��2�EDODQoR�GH�GDGRV�
p�UHIHUHQWH�DR�DQR�GH�������TXDQGR�D�SDQGHPLD�QmR�KDYLD�FKHJDGR�DLQGD�QR�SDtV��



���
�

-DQHLUR��3DUi�H�%DKLD��1R�ILQDO�GH�PDLR��UHJLVWUDUDP�DSUR[LPDGDPHQWH�����PLO�FDVRV��

����GH� WRGRV�RV�FDVRV�EUDVLOHLURV��6mR�3DXOR� OLGHURX�R�Q~PHUR�GH�FDVRV�GHVGH�R�

LQtFLR�GD�SDQGHPLD��FRP�DSUR[LPDGDPHQWH������D�PDLV�GH�FDVRV�GR�TXH�R�VHJXQGR�

HVWDGR��R�&HDUi��,VVR�SRUTXH�6mR�3DXOR�p�R�SROR�LQGXVWULDO�H�D�iUHD�PDLV�SRSXORVD�GR�

SDtV��FRP�DSUR[LPDGDPHQWH����PLOK}HV�GH�KDELWDQWHV��

2V� (VWDGRV� GR� $PDSi�� 5RUDLPD�� $PD]RQDV� H� $FUH� DSUHVHQWDUDP� DOWD�

WUDQVPLVVmR�FRPXQLWiULD�GR�FRURQDYtUXV�� ,VVR� UHVXOWRX�HP�XP�QRYR� IRFR�QD� UHJLmR�

1RUWH� GR� %UDVLO�� (VVH� LPSDFWR� QHJDWLYR� GHVVD� HVWDWtVWLFD� IRL� FODUDPHQWH� YLVWR� HP�

PHDGRV�GH�DEULO��TXDQGR�R�HVWDGR�GR�$PD]RQDV�VH�WRUQRX�R�SULPHLUR�HVWDGR�EUDVLOHLUR�

D�ILFDU�HP�DOHUWD�YHUPHOKR��SHGLQGR�DSRLR�LQWHUQDFLRQDO�GHYLGR�DR�FRODSVR�GR�VLVWHPD�

IXQHUiULR�H�GH�VD~GH��&RP�D�GLYHUVLGDGH�H�LPHQVLGmR�GR�SDtV��R�%UDVLO�SRVVXL�GLYHUVDV�

iUHDV�H�GLIHUHQWHV�QHFHVVLGDGHV�TXH�UHTXHUHP�DWHQomR���

(P�UHODomR�jV�LQIRUPDo}HV�GLiULDV�GH�FDVRV��R�PDLRU�Q~PHUR�QR�SDtV�RFRUUHX�

HP�6mR�3DXOR�HP���GH�MXQKR��TXDQGR�IRUDP�UHJLVWUDGRV�����yELWRV�SRU�&29,'����HP�

���KRUDV��2V�QHFURWpULRV�GH�KRVSLWDLV�ORFDOL]DGRV�QR�5LR�GH�-DQHLUR��TXH�WDPEpP�WHP�

XP�DOWR�Q~PHUR�GH�PRUWHV�GLiULDV��OLGDUDP�FRP�VXSHUORWDomR�H�DF~PXOR�GH�FRUSRV�GLD�

DSyV�GLD���

�(P�GH]HPEUR�GH�������R�)&'2�QRV�GLVVH�TXH�R� ³QDFLRQDOLVPR�GD�YDFLQD´�

SRGHULD�PLQDU�RV�HVIRUoRV�SDUD�FRQWURODU�D�SDQGHPLD��
2V� SDtVHV� TXH� VH� FRQFHQWUDP� DSHQDV� QDV� QHFHVVLGDGHV� GRPpVWLFDV� GH�
YDFLQDV�H�DXPHQWDP�D�FREHUWXUD�GD�SRSXODomR�R�PDLV�UiSLGR�SRVVtYHO��DQWHV�
TXH�RXWURV�SRVVDP�YDFLQDU�JUXSRV�GH�PDLRU�ULVFR��SRGHP�OLPLWDU�R�SRWHQFLDO�
GH�PDLRU�LPSDFWR�QD�SDQGHPLD��>«@�XPD�GLVWULEXLomR�HTXLWDWLYD�GRV�SULPHLURV�
��ELOK}HV�GH�GRVHV�GH�YDFLQD�SDUD�SRSXODo}HV�GH�DOWR�ULVFR�HP�WRGR�R�PXQGR�
SRGHULD�HYLWDU�����GDV�PRUWHV�SRU�&29,'�����HP�FRPSDUDomR�FRP�DSHQDV�
����GDV�PRUWHV�HYLWDGDV�VH�IRFDGD�DSHQDV�HP�SDtVHV�GH�DOWD�UHQGD���
�

2�DQR�GH������VH�HQFHUURX�FRP������PLOK}HV�GH�GHVHPSUHJDGRV�� UHVXOWDGR�

GRV� GLYHUVRV� LPSDFWRV� QHJDWLYRV� GD� SDQGHPLD� GH� FRYLG����� PDLV� GD� PHWDGH� GRV�

EUDVLOHLURV�������FLWRX�R�GHVHPSUHJR�HP�SHVTXLVD�UHDOL]DGD�SHOD�UHYLVWD�³5HWUDWRV�GD�

6RFLHGDGH�%UDVLOHLUD�³��$�GLIHUHQoD�SDUD�R�SHUFHQWXDO�GH�EUDVLOHLURV�TXH�FLWRX�D�VD~GH�

FRPR�R�SULQFLSDO�SUREOHPD��R�VHJXQGR�PDLV�FLWDGR��p�GH����SRQWRV�SHUFHQWXDLV��������

$SyV�TXDVH� XP�DQR�GH� LVRODPHQWR� H� FHQWHQDV�GH�PLOKDUHV� GH�PRUWHV� H� GH�

FRQWDPLQDGRV�� $JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD� 6DQLWiULD� �$QYLVD�� DSURYRX� R� XVR�

HPHUJHQFLDO� GDV� YDFLQDV� GH�2[IRUG� H�&RURQD9DF� H� SRVWHULRUPHQWH� GH� RXWUDV� TXH�

IRUDP�VXUJLQGR�QR�PHUFDGR���
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&RP�R�DYDQoR�GD�YDFLQDomR��RV�Q~PHURV�GH�PRUWHV�DEDL[DUDP�GUDVWLFDPHQWH��

GDQGR�FDGD�YH]�PDLV�HVSDoR�SDUD�TXH�DV�UHVWULo}HV�IRVVHP�IOH[LELOL]DGDV�H��DWp�HQWmR�

DV�PHGLGDV�GH�LVRODPHQWR�H�XVR�GH�PiVFDUDV��TXH�VH�WRUQRX�VtPEROR�GD�SDQGHPLD�

HP�WRGR�PXQGR��IRUDP�UHWLUDGDV�GH�FHQiULR�FRPR�LWHP�REULJDWyULR���

(P����GH�DEULO�GH������RLWR�HVWDGRV�H�R�'LVWULWR�)HGHUDO�IOH[LELOL]DUDP�UHJUDV�

VREUH� R� XVR� GH� PiVFDUDV� HP� HVSDoRV� DEHUWRV� H� IHFKDGRV�� $V� PHGLGDV� GH�

IOH[LELOL]DomR�VmR�MXVWLILFDGDV�SHORV�JRYHUQRV�HVWDGXDLV�SHOD�TXHGD�QRV�Q~PHURV�GH�

yELWRV�H�FRQWiJLRV�OLJDGRV�D�&RYLG�����DVVLP�FRPR�R�DYDQoR�GD�YDFLQDomR��

&RQIRUPH�YLVWR�QR�SUHVHQWH�FDStWXOR�D�SDQGHPLD�QR�%UDVLO�H�QR�PXQGR�WURX[H�

FRQVHTXrQFLDV�H�QRYRV�GHVDILRV�WDQWR�SDUD�D�FLrQFLD�FRPR�SDUD�R�GLUHLWR��R�FDStWXOR�

VXEVHTXHQWH� EXVFD� WUD]HU� XPD� DERUGDJHP� PLQXFLRVD� GR� GLUHLWR� D� SURSULHGDGH�

LQGXVWULDO�FRP�HQIRTXH�QR�HQWHQGLPHQWR�QR�GHFRUUHU�GR�WUDEDOKR�GDV�SRVVLELOLGDGHV�

SDUD�HQIUHQWDPHQWR�GH�FULVHV��
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���$�35235,('$'(�,1'8675,$/�(�$�3527(d2�&21)(5,'$�¬6�3$7(17(6�
'(�9$&,1$6�

�
1HVWH� FDStWXOR�� R� SULQFLSDO� REMHWLYR� p� UHDOL]DU� XPD� DERUGDJHP� GDV�

SDUWLFXODULGDGHV�TXH�YHUVDP�R�GLUHLWR�j�SURSULHGDGH�LQWHOHFWXDO��HP�HVSHFLDO�QR�TXH�

WDQJH�DV�SDWHQWHV�GH�YDFLQDV���

3DUD� PDLRU� FRPSUHHQVmR� IDU�VH�i� QHFHVViULR� D� H[SORUDomR� GH� FRQFHLWRV� H�

IXQGDPHQWRV�TXH�HQYROYHP�R�UHIHULGR�WHPD��EHP�FRPR�R�KLVWyULFR�TXH�GHX�RULJHP�D�

SURSULHGDGH�LQWHOHFWXDO�QRV�VHXV�PROGHV�DWXDLV��LQFOXLQGR�VH�XP�HVWXGR�GR�SURFHVVR�

GH�LQVHUomR�GDV�SDWHQWHV�GH�YDFLQDV�QD�OHJLVODomR�QDFLRQDO��(P�VHTXrQFLD��EXVFD�VH�

YHULILFDU�D�UHJXODPHQWDomR�DWXDO�GDV�SDWHQWHV�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�H�R�

SURFHGLPHQWR�SDUD�FRQFHVVmR�GH�SDWHQWHV�GH�YDFLQDV��&RP�EDVH�QHVVHV�DVSHFWRV�

DSUHVHQWDGRV�� SURFXUD�VH�D� FRPSUHHQVmR� GD� LPSRUWkQFLD� GDV�SDWHQWHV� GH� YDFLQDV�

SDUD�LQG~VWULD�H��WUD]HU�DV�FRQVHTXrQFLDV�GD�OLFHQoD�FRPSXOVyULD�QR�GHVHQYROYLPHQWR�

HFRQ{PLFR�H�WHFQROyJLFR�QDFLRQDO���

����$63(&72�081',$/�

$QWHV� GH� HQWUDUPRV� QD� SRVVLELOLGDGH� GD� OLFHQoD� FRPSXOVyULD� IDU�VH�i�

QHFHVViULR�R�HQWHQGLPHQWR�GR�TXH�p�D�SURSULHGDGH�LQWHOHFWXDO��YHMDPRV��

'HQLV� %RUJHV� WUD]� HP� VHX� OLYUR� XPD� GHILQLomR� YDVWD� H� REMHWLYD� DFHUFD� GDV�

SDWHQWHV���
1D�GHILQLomR�GD�&RQYHQomR�GH�3DULV�GH������ �DUW����������p�R�FRQMXQWR�GH�
GLUHLWRV�TXH�FRPSUHHQGH�DV�SDWHQWHV�GH�LQYHQomR��RV�PRGHORV�GH�XWLOLGDGH��
RV�GHVHQKRV�RX�PRGHORV�LQGXVWULDLV��DV�PDUFDV�GH�IiEULFD�RX�GH�FRPpUFLR��
DV�PDUFDV�GH�VHUYLoR��R�QRPH�FRPHUFLDO�H�DV�LQGLFDo}HV�GH�SURYHQLrQFLD�RX�
GHQRPLQDo}HV�GH�RULJHP��EHP�FRPR�D� UHSUHVVmR�GD�FRQFRUUrQFLD�GHVOHDO�
�%$5%26$��������S�����
�

$� ILJXUD���DEDL[R�PRVWUD�XP�IOX[RJUDPD�RQGH�PRVWUD�DV�GLYHUVDV�iUHDV�TXH�

DEUDQJHP�D�SURSULHGDGH�LQWHOHFWXDO��

�



���
�

�
)LJXUD����ÈUHDV�FRQWLGDV�QD�3URSULHGDGH�,QWHOHFWXDO�

�

2� VXUJLPHQWR�GDV�SDWHQWHV� VH� GHX�SHOD�QHFHVVLGDGH�GH� LPSHGLU� TXH�RXWUDV�

SHVVRDV�SXGHVVHP� UHSURGX]LU� LQYHQo}HV��(P������� HP�9HQH]D�� IRL� SURPXOJDGD�D�

SULPHLUD� OHL�GH�SDWHQWHV��R�(VWDWXWR�GH�9HQH]D��HPLWLGR�SHOD�5HS~EOLFD�GH�9HQH]D��

FRQWLQKD�XP�GHFUHWR�TXH�SURWHJLD�FRP�H[FOXVLYLGDGH�D�LQYHQomR�H�D�UHIHULGD�SURWHomR�

HUD�JDUDQWLGD�SRU�GH]�DQRV���

&KDYHV��H[SOLFD�TXH���
1DTXHOD�pSRFD��QmR�KDYLD�XP�VLVWHPD�LQWHUQDFLRQDO�GH�SURSULHGDGH�LQGXVWULDO��
&DGD� SDtV� WLQKD� DXWRQRPLD� SDUD� GHILQLU� D� VXD� OHJLVODomR� H�� SRU� LVVR�� XPD�
LQYHQomR�VRE�SURWHomR�SDWHQWiULD�HP�XP�SDtV�SRGLD�VHU�DSURSULDGD�SRU�RXWUR�
VHP�TXH�LVVR�FDUDFWHUL]DVVH�XPD�LQIUDomR��&+$9(6��������S��������
�

2� SULPHLUR� SDVVR� GDGR� SDUD� KDUPRQL]DU� RV� GLUHLWRV� UHODWLYRV� DR� VLVWHPD� GH�

SURSULHGDGH� LQGXVWULDO� RFRUUHX� HP� ������ TXDQGR� ��� �TXDWRU]H�� SDtVHV�� LQFOXLQGR� R�

%UDVLO��HODERUDUDP�H�DVVLQDUDP�D�&RQYHQomR�GD�8QLmR�GH�3DULV��&83���(P�VHX�DUWLJR�

���D�&RQYHQomR�SUHYLD��
$UW���� ³D�SURWHomR�GD�SURSULHGDGH� LQGXVWULDO� WHP�SRU�REMHWR�DV�SDWHQWHV�GH�
LQYHQomR��RV�PRGHORV�GH�XWLOLGDGH��RV�GHVHQKRV�RX�PRGHORV�LQGXVWULDLV��DV�
PDUFDV�GH�IiEULFD�RX�GH�FRPpUFLR��DV�PDUFDV�GH�VHUYLoR��R�QRPH�FRPHUFLDO�
H�DV�LQGLFDo}HV�GH�SURYHQLrQFLD�RX�GHQRPLQDo}HV�GH�RULJHP��EHP�FRPR�D�
UHSUHVVmR�GD�FRQFRUUrQFLD�GHVOHDO��



���
�

2�VLVWHPD�LQWHUQDFLRQDO�GH�SURWHomR�GD�SURSULHGDGH�LQWHOHFWXDO�WRGRV�RV�SDtVHV�

PHPEURV�GD�20&��WRGRV�RV�SDtVHV�GRV�VLVWHPDV�GDV�QDo}HV�XQLGDV��ILOKRV�GD�218��

QHVVH�VLVWHPD�GDV�QDo}HV�XQLGDV�GHQWUR�GR�TXDO�VH�LQVHUH�D�20&�D�UHIHULGD�p�GRWDGD�

GH�SHUVRQDOLGDGH� MXUtGLFD� LQGHSHQGHQWH��PDV�HOD�QDVFHX�H� ID]�SDUWH�GHVVH�JUDQGH�

VLVWHPD�RQGH�FRPHoRX�D�VHU�FRQVWUXtGR�JHRSROtWLFR�LQWHUQDFLRQDO�D�SDUWLU�GD�VHJXQGD�

JXHUUD�PXQGLDO��TXH�IRL�FDSLWDQHDGR�SHOD�218��

7RGRV�RV�GHPDLV�PRYLPHQWRV�GH�VXUJLPHQWR�GH�RUJDQL]Do}HV�LQWHUQDFLRQDO�GH�

YRFDomR�XQLYHUVDO�SDUWHP�GHVVH�JUDQGH�SRYR�TXH�p�R�VLVWHPD�GD�218��WHQGR�HP�YLVWD�

TXH�QmR�Ki�SRVVLELOLGDGH�GH�H[DPLQDU�R�VLVWHPD�GD�20&�RX�D�VXD�OHJLVODomR��VHMD�QD�

SHUVSHFWLYD� GR� *$7,6�� *$7� RX� GR� $&25'2� 75,36� VHP� HVVH� VXEVWUDWR�

SULQFLSLROyJLFR� GD� SURWHomR� GRV� GLUHLWRV� KXPDQRV�� Mi� TXH� QmR� p� FRUUHWR� WUDWDU� R�

FRPHUFLR� FRPR� XPD� DWLYLGDGH� PHFkQLFD� VHMDP� HOHV� EHQV� WDQJtYHLV� RX� EHQV�

LQWHOHFWXDLV�VHP�OHYDU�HP�FRQWD�TXH�HOHV�HVWmR�VXEPHUVRV�GHQWUR�GH�XPD�FDPDGD�

TXH�p�D�SURWHomR�GRV�GLUHLWRV�KXPDQRV���

1mR� Ki� FDPSR� GRV� GLUHLWRV� GDV� SHVVRDV�PDLV� LQWHUQDFLRQDOL]DGR� GR� TXH� D�

SURSULHGDGH�LQWHOHFWXDO�VmR�RV�EHQV�LQWDQJtYHLV�TXH�VXUJHP�GD�DWLYLGDGH�LQWHOHFWXDO��

WHQGR�HP�YLVWD�TXH�VmR�HOHV�TXH�ID]HP�SDUWH�GR�QRYR�PRGHOR�HFRQ{PLFR��R�UHIHULGR�

p�UHVSRQViYHO�SHOD�VROLGLILFDomR�GRV�SULQFtSLRV�FLYLOL]DWyULRV��2V�SDGU}HV�GH�SURWHomR�

VHJXHP�XP�SDGUmR�PtQLPR��SURWHJHQGR�VHPSUH�D�PDLRU�H�QXQFD�D�PHQRU��DVVLP�R�

VLVWHPD�LQWHUQDFLRQDO�GH�SURWHomR�FRPDQGD�RV�GLUHLWRV�QDFLRQDLV�GRV�SDtVHV�PHPEURV�

GD�20&�RX�GR�6LVWHPD�LQWHUQDFLRQDO�GH�SURWHomR���

(VVH�6LVWHPD�LQWHUQDFLRQDO�GH�SURWHomR�FRPHoRX�D�VHU�FRQVWUXtGR�QR�ILQDO�GD�

5HYROXomR�)UDQFHVD�GHSRLV�WRPRX�IRUPD�FRP�DV�FRQYHQo}HV�GD�XQLmR�GH�3DULV�H�GH�

%HUQD��JDQKRX�IRUoD�QR�VpFXOR�;;�Mi�QR�kPELWR�GDV�OLJDV�GDV�QDo}HV�TXH�Mi�SRVVXLX�

XPD�FRPLVVmR�GH�SURSULHGDGH�LQWHOHFWXDO��VXSHUDQGR�R�PRGHOR�GH�3RWRPLR�TXH�VHSDUD�

RV�GLUHLWRV�DXWRUDLV�GRV�GLUHLWRV�GD�SURSULHGDGH�LQGXVWULDO���

$�SDUWLU�GHVVH�FHQiULR��FRQVWLWXHP�LPSRUWDQWHV�PDUFRV�QD�HYROXomR�GR�GLUHLWR�

LQWHOHFWXDO�D�&RQYHQomR�GH�3DULV�SDUD�D�3URWHomR�GD�3URSULHGDGH�,QGXVWULDO��GH�������

H� D� &RQYHQomR� GH� %HUQD� SDUD� D� 3URWHomR� GD� 3URSULHGDGH� GDV� REUDV� OLWHUiULDV� H�

$UWtVWLFDV�� GH� ������ SRUTXDQWR� IRUDP� DV� SULPHLUDV� WHQWDWLYDV� GH� FULDU� XP� VLVWHPD�

LQWHUQDFLRQDO�GH�SURSULHGDGH�LQWHOHFWXDO���

$�UHIHULGD�IRL�FRQVLGHUDGD�R�SULPHLUR�WUDWDGR�PXOWLODWHUDO�GH�YRFDomR�XQLYHUVDO��

FKDPDGD�GH�&RQYHQomR�GD�8QLmR�GH�3DULV��GD�TXDO�R�%UDVLO�p�VLJQDWiULR�GHVGH�R�LQtFLR��



���
�

H� WHP� FRPR� REMHWLYR� D� GHFODUDomR� GRV� SULQFtSLRV� GD� GLVFLSOLQD� GD� SURSULHGDGH�

LQGXVWULDO���

/RJR�DSyV��YHP�D�6HJXQGD�*XHUUD�PXQGLDO�H�FRP�R�VLVWHPD�GD�218�VXUJLX�D�

2UJDQL]DomR�0XQGLDO�GD�3URSULHGDGH�,QWHOHFWXDO��203,���HP�������1D�VHTXrQFLD�YHP�

D�URGDGD�GR�8UXJXDL�HP������TXH�YDL�WUDQVIRUPDU�R�*$7����HP�*$7�����RX�VHMD��D�

WUDQVIRUPDomR�GR�*$7�QD�2UJDQL]DomR�0XQGLDO�GR�&RPHUFLR��TXDQGR�VXUJH�D�20&�

HOD� VH�FRQFHQWUD�QR�FRPHUFLR�HP�VHX�VHQWLGR�Pi[LPR��TXH�p�R� FRPHUFLR�GH�EHQV�

FRUSyUHRV��FRP�D� WUDQVIRUPDomR�HOD� LQWURGX]�QR�FRPHUFLR�R�VHUYLoR��DVVLP�VXUJH�R�

FDStWXOR�GD�20&�GHVWLQDGR�DR�*$7,6�R�FRPpUFLR�GH�VHUYLoRV�H�D�SDUWH�GR�FRPHUFLR�

GRV�EHQV�LQWDQJtYHLV�H�LQWHOHFWXDLV�HVFUHYH�R�FDStWXOR�75,36���

'HVGH� HQWmR�� HQWURX� HP� YLJRU� R� $FRUGR� VREUH� RV� DVSHFWRV� GD� 3URSULHGDGH�

LQWHOHFWXDO� UHODWLYRV� DR� &RPpUFLR� �75,3V��� QR� kPELWR� GD� 2UJDQL]DomR� 0XQGLDO� GR�

&RPpUFLR�HP����GH�MXQKR�GH�������R�7UDWDGR�/HL�GH�3DWHQWHV��3/7���YHUVDQGR�VREUH�

R�SURFHGLPHQWR�DGPLQLVWUDWLYR�GH�FRQFHVVmR�GH�SDWHQWHV��DVVLQDGR�SHOR�%UDVLO�H�PDLV�

���SDtVHV��PDV�DLQGD�QmR�UDWLILFDGR�QHP�SRVWR�D�YLJRUDU��(P����GH�PDLR�GH�������

HQWURX�HP�YLJRU�QR�%UDVLO�R�WUDWDGR�GH������GD�8329��VREUH�SURWHomR�DRV�FXOWLYDUHV��

VREUH�R�TXDO�VH�IDOD�QR�FDStWXOR�SUySULR�j�PRGDOLGDGH�

&RP�D�DVVLQDWXUD�GR�DFRUGR�75,36�H�FULDomR�GD�20&��FRQVHJXLPRV�FKHJDU�D�

XPD� KDUPRQL]DomR� QDV� UHJUDV� GH� SURSULHGDGH� LQGXVWULDO� QR� PXQGR� H� FDGD� SDtV�

VLJQDWiULR�GR�DFRUGR�WHYH�TXH�VHJXLU�DV�UHJUDV�DOL�LPSRVWDV��GHQWUH�HODV��D�FRQFHVVmR�

GH�SDWHQWHV�HP�GHWHUPLQDGDV�iUHDV�WHFQROyJLFDV���

0DULVWHOD�%DVVR�H[SOLFD�R�FRQWH[WR�HP�TXH�RFRUUHX�D�FULDomR�GR�75,36���
2�75,3�p�R�UHVXOWDGR�GDV�LQVDWLVIDo}HV�GRV�PRYLPHQWRV��LQLFLDGRV�QRV�DQRV�
����GH�UHYLVmR�GRV�WUDWDGRV�DGPLQLVWUDGRV�SHOD�203,��H�GD�UHDOLGDGH�GRV�DQRV�
���TXDQGR�D�WHFQRORJLD�GH�LQIRUPiWLFD�OLJDGD�jV�WHOHFRPXQLFDo}HV�IDFLOLWRX�R�
DFHVVR�jV�FULDo}HV�LQWHOHFWXDLV��WDUHID�DWp�HQWmR�GHVHPSHQKDGD�SHODV�DUWHV��
ILORVRILD�H�FLrQFLD���%$662��������S�������
�

7RGRV�RV�WUrV�SLODUHV�TXH�HVWmR�GHQWUR�GD�20&�FRPDQGDP�R�FRPHUFLR�D�SDUWLU�

GH� XPD� HVWUXWXUD� SULQFLSLROyJLFD� Mi� H[LVWHQWH�� FDOFDGD� QD� SURWHomR� GRV� GLUHLWRV�

KXPDQRV� TXH� YHP� VHQGR� REMHWR� GH� GHFODUDo}HV� LPSRUWDQWHV� PXOWLODWHUDLV� H�

LQWHUQDFLRQDLV�GHVGH�������Vy�GHQWUR�GR�PRYLPHQWR�JHRSROtWLFR�LQWHUQDFLRQDO�TXH�RV�

SDtVHV�Mi�WLQKDP�VXDV�FRQYHQo}HV�FRPR�(XD��,QJODWHUUD��)UDQoD�H�HWF��

2�75,36�IRL�FULDGR�SDUD�IRUWLILFDU��R�UHIHULGR�HVWDEHOHFH�SDGU}HV�PtQLPRV�H�GRWD�

R�VLVWHPD�LQWHUQDFLRQDO�GH�SURWHomR�LQWHOHFWXDO�GH�PHFDQLVPRV�HILFLHQWHV�SDUD�VROXomR�

GH�FRQIOLWRV���



���
�

2�$FRUGR�75,36�HVWDEHOHFH�SDGU}HV�PtQLPRV�GH�SURWHomR�GD�SURSULHGDGH�
LQWHOHFWXDO��RV�TXDLV�WRGRV�RV�SDtVHV�PHPEURV�GD�20&�GHYHP�LQFRUSRUDU�HP�
VXDV�OHJLVODo}HV�QDFLRQDLV�UHODFLRQDGDV�DR�WHPD��,VWR�R�GLIHUHQFLD�GD�&83��
SRUTXH� XQLIRUPL]D� DV� OHJLVODo}HV� GH� SURSULHGDGH� LQWHOHFWXDO� FRP� FULWpULRV�
PDLV�UtJLGRV�GR�TXH�RV�YLJHQWHV�QRV�SDtVHV�GHVHQYROYLGRV�QD�RFDVLmR��VHQGR�
H[HPSORV�D�GXUDomR�GD�SDWHQWH�H�D�REULJDWRULHGDGH�GH�FRQFHGHU�SDWHQWHV�HP�
WRGRV�RV�FDPSRV�WHFQROyJLFRV��2/,9(,5$��������S������

����$63(&72�%5$6,/(,52�

2�SULPHLUR�&yGLJR�GD�3URSULHGDGH�,QGXVWULDO�QDFLRQDO�GDWD�GH������IRL�DSURYDGR�

SHOR�'HFUHWR�/HL�Q��������(VWi�SUpYLD�WUD]�TXH�SURGXWRV�TXtPLFR�IDUPDFrXWLFRV�QmR�

HUDP�SULYLOHJLiYHLV� SDUD� FRQFHVVmR� GH� SDWHQWHV� �$UW�� ����� HQWUHWDQWR�� SULYLOHJLDYD�D�

FRQFHVVmR�GH�SDWHQWH�SDUD�VHXV�SURFHVVRV�GH�REWHQomR����~QLFR�GR�PHVPR�DUWLJR����

2�DQWLJR�&yGLJR�GH�3URSULHGDGH�,QGXVWULDO�FRQWLQKD�GLVSRVLo}HV�DFHUFD�SURSULHGDGH�

LQGXVWULDO� H�� DLQGD�� HVSHFLILFDo}HV� GH� UHJXODPHQWDomR�PtQLPD� VREUH� R� UHJLVWUR� GH�

SDWHQWHV� QR� %UDVLO�� &RP� R� DGYHQWR� GD� QRYD� OHL�� SDVVDUD�VH� Ki� XPD� QRYD� IDVH� GD�

SURWHomR� MXUtGLFD� GD� SURSULHGDGH� LQGXVWULDO�� DFRPSDQKDQGR� D� HYROXomR� GR� LQVWLWXWR�

VHJXQGR�DV�QRYDV�WHQGHQFLDV�LQWHUQDFLRQDLV��

3LPHQWHO�GHILQH�D�H[SUHVVmR�³SURWHomR�MXUtGLFD�GD�SURSULHGDGH�LQGXVWULDO´�FRPR��
������D�GHVLJQDomR�GR�FRQMXQWR�GH�QRUPDV�GR�'LUHLWR��SDUWLFXODUPHQWH�DTXHODV�
GH�FDUiWHU�HFRQ{PLFR��HP�TXH�RV�VXMHLWRV�GH�GLUHLWR�VmR�DJHQWHV�HFRQ{PLFRV��
JHUDOPHQWH� XPD� HPSUHVD�� DWUDYpV� GRV� TXDLV� VH� REWpP�� FRPR� HIHLWR� GR�
UHVJXDUGR�� R� SULYLOpJLR� DR� H[HUFtFLR� GH� FHUWRV� GLUHLWRV� VREUH� D� WHFQRORJLD��
IRFDOL]DQGR�H[FOXVLYDPHQWH�D�SDWHQWH���������3,0(17(/��������S�����
�

2�DQWLJR�FyGLJR�IRL�VXEVWLWXtGR�HP������SHOR�&yGLJR�GD�3URSULHGDGH�,QGXVWULDO�

±� &3,� �%5$6,/�� ������� LQVWLWXtGR� QR� SDtV� SHOD� /HL� Q�� ������ TXH� FRQVLGHUDYD� RV�

SURGXWRV� TXtPLFR�IDUPDFrXWLFRV�� PHGLFDPHQWRV� H� VHXV� SURFHVVRV� GH� REWHQomR� H�

PRGLILFDomR�FRPR�PDWpULDV�QmR�SDWHQWHiYHLV��$�FRQFHVVmR�GH�SDWHQWHV�UHIHUHQWHV�D�

SURGXWRV�TXtPLFR�IDUPDFrXWLFRV�H�PHGLFDPHQWRV�IRL�YHGDGD�QR�%UDVLO�GXUDQWH����DQRV�

FRP�R�REMHWLYR�GH�GHVHQYROYHU�H�SURWHJHU�D�LQG~VWULD�QDFLRQDO��

$�&RQVWLWXLomR�)HGHUDO�JDUDQWH�RV�SULYLOpJLRV�SDUD�LQYHQo}HV��HP�VHX�$UW������

LQF��;;,;��FRQIRUPH�VHJXH�DEDL[R��

$� OHL� DVVHJXUDUi� DRV�DXWRUHV� GRV� LQYHQWRV� LQGXVWULDLV� SULYLOpJLR� WHPSRUiULR�
SDUD�D�XWLOL]DomR��EHP�FRPR�SURWHomR�jV�FULDo}HV�LQGXVWULDLV��j�SURSULHGDGH�
GDV�PDUFDV��GRV�QRPHV�GH�HPSUHVDV�H�RXWURV�VLJQRV�GLVWLQWLYRV��WHQGR�HP�
YLVWD�R�LQWHUHVVH�VRFLDO�H�R�GHVHQYROYLPHQWR�WHFQROyJLFR�H�HFRQ{PLFR�GR�SDtV�
�%5$6,/���������

�



���
�

&RP� D� SURPXOJDomR� GD� /HL� Q�� ������ ±� /HL� GD� 3URSULHGDGH� ,QGXVWULDO� �/3,��

�%5$6,/�������� IRUDP� LQFRUSRUDGDV�QD� OHJLVODomR�EUDVLOHLUD�DV� UHVROXo}HV�FRQWLGDV�

HP�75,36���
$� HGLomR� GD� /HL� �������� ������ UHIOHWH� XPD� QHFHVVLGDGH� VRFLDO� HFRQ{PLFD�
EUDVLOHLUD�� XPD� YH]� TXH� D� QRUPD� DGYLQGD� GR� UHJLPH� PLOLWDU�� GH� XP� SDtV�
IHFKDGR�� QmR� FRPSRUWDYD� SURWHo}HV� FRQGL]HQWHV� FRP� LQWHUHVVHV�
LQWHUQDFLRQDLV�� R� TXH� GLILFXOWDYD� DFRUGRV� FRPHUFLDLV� FRP� R� SDtV� H��
FRQVHTXHQWHPHQWH��R�DFHVVR�D�QRYDV�WHFQRORJLDV�H�LQYHVWLPHQWRV��Mi�TXH�QmR�
IRUQHFLD�VHJXUDQoD�MXUtGLFD�DRV�LQYHVWLGRUHV��QHP�VHTXHU�SUHYLD�D�SURWHomR�D�
WHPDV�LPSRUWDQWHV��FRPR�D�SDWHQWH�GH�PHGLFDPHQWRV��'HVVH�PRGR��D�QRYD�
OHL� SRVVLELOLWRX� WDQWR� LQYHVWLPHQWRV� QR� %UDVLO� TXDQWR� R� DFHVVR� D� QRYDV�
WHFQRORJLDV�HVWUDQJHLUDV��DOpP�GD�JDUDQWLD�GH�TXH�R�SDtV�QmR�VHULD�DOYR�GH�
HPEDUJRV� HFRQ{PLFRV�� FRPR� RFRUUHUD� SRU� PHLR� GDV� SUHVV}HV� QRUWH�
DPHULFDQDV� SDUD� D� DGRomR� GH� DOWHUDo}HV� QR� WUDWDPHQWR� MXUtGLFR� GD�
SURSULHGDGH�LQGXVWULDO�QR�'LUHLWR�EUDVLOHLUR��%(=(55$��������S������
�

7HQGR� HP� YLVWD� TXH� WRGRV� RV� SDtVHV� PHPEURV� GD� 20&� HP� ����� IRUDP�

REULJDGRV�D�DOWHUDU�D�OHJLVODo}HV�QDFLRQDLV�H�UHFRQKHFHU�R�SDGUmR�PtQLPR�GH�SURWHomR�

j� SURSULHGDGH� LQWHOHFWXDO� HP� WRGRV�RV� FDPSRV� WHFQROyJLFRV� FRPR� HVWDEHOHFLGR� QR�

75,36�� 'HQLV� %RUJHV� H[SOLFD� TXH� R� YHUGDGHLUR� SURSyVLWR� GR� 75,36� p� GHUUXEDU� D�

LQGLYLGXDOLGDGH�MXUtGLFD�GH�FDGD�(VWDGR��
2V�SURSyVLWRV�GHVWH�~OWLPR�GLSORPD�LQWHUQDFLRQDO�QmR�VmR��DOLiV��D�FRQVWUXomR�
GH� QHQKXP� VLVWHPD� MXUtGLFR�� PDV� D� GHUUXEDGD� GD� LQGLYLGXDOLGDGH� MXUtGLFD�
QDFLRQDO�� R� TXH� SRGH� OHYDU� VHJXUDPHQWH� D� XPD� KDUPRQL]DomR�� PDV� QmR�
QHFHVVDULDPHQWH�D�XPD�HODERUDomR�OyJLFD�GH�XP�VXEVWUDWR�FRPXP��D�QmR�VHU�
LQGXWLYDPHQWH���%$5%26$�������S�������
�

2� 75,36� SUHYr� QRUPDV� PtQLPDV� SDUD� D� SURWHomR� GH� SDWHQWHV�� PDUFDV�

FRPHUFLDLV�� GLUHLWRV� DXWRUDLV� H� RXWURV� GLUHLWRV� GH� SURSULHGDGH� LQWHOHFWXDO�� R� UHIHULGR�

DFDUUHWRX� LPSRUWDQWHV�PXGDQoDV�QDV�QRUPDV� LQWHUQDFLRQDLV� H� QDFLRQDLV� UHIHUHQWHV�

DRV� GLUHLWRV� GH� SURSULHGDGH� LQWHOHFWXDO�� 2V� SULQFLSDLV� REMHWLYRV� GR� 7ULSV� HVWmR�

GHYLGDPHQWH�GHVFULWRV�QRV�DUWV����H����DVVLP�WUDQVFULWRV�FRQVHFXWLYDPHQWH��
$�SURWHomR�H�D�DSOLFDomR�GH�QRUPDV�GH�SURWHomR�GRV�GLUHLWRV�GH�SURSULHGDGH�
LQWHOHFWXDO�GHYHP�FRQWULEXLU�SDUD�D�SURPRomR�GD�LQRYDomR�WHFQROyJLFD�H�SDUD�
D�WUDQVIHUrQFLD�H�GLIXVmR�GH�WHFQRORJLD��HP�EHQHItFLR�P~WXR�GH�SURGXWRUHV�H�
XVXiULRV�GH�FRQKHFLPHQWR�WHFQROyJLFR�H�GH�XPD�IRUPD�FRQGXFHQWH�DR�EHP�
HVWDU�VRFLDO�HFRQ{PLFR�H�D�XP�HTXLOtEULR�HQWUH�GLUHLWRV�H�REULJDo}HV��


���2V�0HPEURV��DR�IRUPXODU�RX�HPHQGDU�VXDV�OHLV�H�UHJXODPHQWRV��SRGHP�
DGRWDU�PHGLGDV�QHFHVViULDV�SDUD�SURWHJHU�D�VD~GH�H�QXWULomR�S~EOLFDV�H�SDUD�
SURPRYHU� R� LQWHUHVVH� S~EOLFR� HP� VHWRUHV� GH� JUDQGH� LPSRUWkQFLD� SDUD� VHX�
GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�H� WHFQROyJLFR��GHVGH�TXH�HVWDV�PHGLGDV�
VHMDP�FRPSDWtYHLV�FRP�R�
GLVSRVWR�QHVWH�$FRUGR��
��� 'HVGH� TXH� FRPSDWtYHLV� FRP� R� GLVSRVWR� QHVWH� $FRUGR�� SRGHUmR� VHU�
QHFHVViULDV� PHGLGDV� DSURSULDGDV� SDUD� HYLWDU� R� DEXVR� GRV� GLUHLWRV� GH�
SURSULHGDGH�LQWHOHFWXDO�SRU�VHXV�WLWXODUHV�RX�SDUD�HYLWDU�R�UHFXUVR�D�SUiWLFDV�
TXH�OLPLWHP�GH�PDQHLUD�LQMXVWLILFiYHO�R�FRPpUFLR�RX�TXH�DIHWHP�DGYHUVDPHQWH�
D�WUDQVIHUrQFLD�LQWHUQDFLRQDO�GH�WHFQRORJLD��
�



���
�

e�UHOHYDQWH�GHVWDFDU�TXH�R�$FRUGR�7ULSV�FRQFHGHX�SUD]R�SDUD�TXH�RV�SDtVHV�

TXH�QmR�UHFRQKHFLDP�SDWHQWHV�SDUD�DOJXQV�FDPSRV�WHFQROyJLFRV�SDVVDVVHP�D�ID]r�

OR��2V� SDtVHV� GHVHQYROYLGRV� WHULDP� DWp� ����� SDUD� LQFRUSRUDU� R� SDGUmR�PtQLPR� GH�

SURWHomR�HP�VXDV�OHJLVODo}HV�LQWHUQDV�H�RV�PHQRV�GHVHQYROYLGRV�WHULDP�DWp�R�DQR�GH�

������ FRQIRUPH� SUHYLVWR� QD� 'HFODUDomR� GH� 'RKD� VREUH� R� $FRUGR� 7ULSV� H� 6D~GH�

3~EOLFD��DVVLQDGR�HP�������

&RQWXGR�� R�%UDVLO� QmR� FXPSULX� R� SHUtRGR�GH� WUDQVLomR� GH����GH]�� DQRV�TXH�

IRUDP�HVWDEHOHFLGRV�SHOD�20&�SDUD�TXH�IRVVHP�UHFRQKHFLGDV�SDWHQWHV�QDV�iUHDV�GH�

PHGLFDPHQWRV��D�OHJLVODomR�Vy�IRL�DOWHUDGD�DSyV����GRLV��DQRV��FRP�D�HGLomR�GD�/HL�Q��

�������GH����GH�PDLR�GH�������TXH�UHJXOD�GLUHLWRV�H�REULJDo}HV�UHODWLYRV�j�SURSULHGDGH�

LQWHOHFWXDO��$�DOWHUDomR�QD�UHIHULGD�OHL�VH�GHX�SHOD�SUHVVmR�TXH�R�%UDVLO�HVWDYD�VRIUHQGR�

SDUD�UHVSRQGHU�H�UHFRQKHFHU�R�GLUHLWR�GDV�LQG~VWULDV�IDUPDFrXWLFDV���

&RPS}H�D�OHJLVODomR�EUDVLOHLUD�GH�SURSULHGDGH�LQWHOHFWXDO�D�/HL�Q��������GH����

GH�DEULO�GH�������TXH�GLVFLSOLQD�D�SURWHomR�GH�FXOWLYDUHV��D�/HL�Q���������GH����GH�

IHYHUHLUR�GH�������TXH�DOWHUD��DWXDOL]D�H�FRQVROLGD�D�OHJLVODomR�VREUH�GLUHLWRV�DXWRUDLV��

H� D� /HL� Q�� ������� GH� ��� GH� IHYHUHLUR� GH� ������ TXH� GLVS}H� VREUH� D� SURWHomR� GD�

SURSULHGDGH�LQWHOHFWXDO�GH�SURJUDPDV�GH�FRPSXWDGRU�H�VXD�FRPHUFLDOL]DomR�QR�SDtV��

3RGHPRV�REVHUYDU�TXH�D�FRQVWUXomR�GR�DWXDO�UHJLPH�GH�SURSULHGDGH�LQWHOHFWXDO�

QR�%UDVLO�H�QR�PXQGR�RFRUUHX�JUDGDWLYDPHQWH��REHGHFHQGR�DV�H[LJrQFLDV�GR�VLVWHPD�

FDSLWDOLVWD�� D�PXGDQoDV�GH�FRQMXQWXUD�HFRQ{PLFD�H� VRFLDO� GRV�SDtVHV�H� RV� IDWRUHV�

HVVHQFLDLV� FRPR� R� GHVHQYROYLPHQWR�� e� QHVVH� SDQRUDPD� TXH� LUHPRV� DQDOLVDU� DV�

FRQVHTXrQFLDV�GD�OLFHQoD�FRPSXOVyULD�H�SRUTXH�HOD�QmR�p�D�VROXomR��
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��� � 3266,%,/,'$'(� '(� /,&(1d$� &2038/6Ï5,$� '(� 3$7(17(6� 12�
25'(1$0(172�-85Ë',&2��

�
&RQIRUPH�SRGHPRV�REVHUYDU�QR�GHFRUUHU�GR�UHIHULGR�WUDEDOKR�R�OLFHQFLDPHQWR�

FRPSXOVyULR�p�TXDQGR�XP�JRYHUQR�SHUPLWH�TXH�RXWUD�SHVVRD�SURGX]D�XP�SURGXWR�RX�

SURFHVVR�SDWHQWHDGR�VHP�R�FRQVHQWLPHQWR�GR�SURSULHWiULR�GD�SDWHQWH�RX�SODQHMD�XVDU�

D� SUySULD� LQYHQomR� SURWHJLGD� SRU� SDWHQWH�� e� XPD� GDV� IOH[LELOLGDGHV� QR� FDPSR� GD�

SURWHomR�GH�SDWHQWHV� LQFOXtGD�QR�DFRUGR�GD�20&�VREUH�SURSULHGDGH� LQWHOHFWXDO�±�R�

$FRUGR�75,36��7UDGH�5HODWH�$VSHFWV�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV���

$QWHV� GR� LPSOHPHQWR� GR� $FRUGR� 75,36�� RV� (VWDGRV� VLJQDWiULRV� WLQKDP�

DXWRQRPLD�SDUD�RSWDU�SHOD�FRQFHVVmR�RX�QmR�GH�SDWHQWHV�IDUPDFrXWLFDV�H�GH�HVFROKHU�

R�UHJLPH�GH�SURWHomR�SDWHQWiULD�TXH�OKHV�IRVVH�PDLV�FRQYHQLHQWH���

&RP� R� LQWXLWR� GH� DGHTXDU� RV� SURSyVLWRV� GRV� SDtVHV� GHVHQYROYLGRV� TXH�

PRWLYDUDP� D� UHDOL]DomR� GR� $FRUGR� FRP� R� HVWiJLR� GH� GHVHQYROYLPHQWR� GH� RXWURV�

SDtVHV��H�FRQVLGHUDQGR�DV�QHFHVVLGDGHV�GH�VD~GH�S~EOLFD�GHVWDV�QDo}HV��R�75,36�

HVWDEHOHFHX� IOH[LELOLGDGHV� FRP� UHODomR�DV� SDWHQWHV� FRQIHULGDV� DV� SURGXo}HV� LQRYD�

WyULDV�� � $V� IOH[LELOLGDGHV� QmR� VmR� QRYDV� DV� UHIHULGDV� VHPSUH� H[LVWLUDP� QR� $FRUGR�

75,36��GHVGH�TXH�HQWURX�HP�YLJRU�HP�MDQHLUR�GH�������

���� $� 87,/,=$d2� '$� /,&(1d$� &2038/6Ï5,$� 12� &$62� ()$9,5(1=� '2�

%5$6,/�

$SyV�D�'HFODUDomR�GH�'RKD��GLYHUVRV�SDtVHV�HP�GHVHQYROYLPHQWR�XWLOL]DUDP�D�

OLFHQoD�FRPSXOVyULD�SDUD�PHGLFDPHQWRV�DQWLUUHWURYLUDLV�SDUD�R�WUDWDPHQWR�GH�39+$�

�SHVVRDV�SRUWDGRUDV�GR�YtUXV�+,9�$,'6���HVWmR�HQWUH�HOHV��=LPEiEXH���������0DOiVLD�

�������� ,QGRQpVLD��0RoDPELTXH�H�=kPELD���������(ULWUHLD�H�*DQD���������7DLOkQGLD�

�������������H�%UDVLO�QR�DQR�GH��������

$�'HFODUDomR�0LQLVWHULDO�GH�'RKD�GH�QRYHPEUR�GH������VREUH�75,36�H�6D~GH�

3~EOLFD�QmR�PXGRX�DV�UHJUDV�WHQGR�HP�YLVWD�TXH�DV�GXDV�GLVSRVLo}HV�UHODWLYDV�DRV�

SDtVHV�PHQRV�GHVHQYROYLGRV�H�DRV�SDtVHV�TXH�QmR�SRVVXHP�FDSDFLGDGH�GH�SURGXomR�

HQYROYHUDP�GLUHWDPHQWH�PXGDQoDV�QDV�UHJUDV�GR�$FRUGR�75,36��1D�PDLRU�SDUWH��D�

GHFODUDomR� IRL� LPSRUWDQWH� SDUD� HVFODUHFHU� DV� IOH[LELOLGDGHV� GR� $FRUGR� 75,36� H�

DVVHJXUDU� DRV� JRYHUQRV� TXH� HOHV� SRGHP� XVDU� DV� IOH[LELOLGDGHV�� SRUTXH� DOJXQV�

JRYHUQRV� QmR� WLQKDP� FHUWH]D� VREUH� FRPR� DV� IOH[LELOLGDGHV� VHULDP� LQWHUSUHWDGDV��

9DPRV�QRV�FRQFHQWUDU�SULPHLUR�QR�FDVR�JHUDO��



���
�

&RQIRUPH�D�,9�&RQIHUrQFLD�0LQLVWHULDO�GD�20&��UHDOL]DGD�HP�'RKD��&DWDU��GH�

���D��������GLVS}H���
���� 1D� DSOLFDomR� GDV� WUDGLFLRQDLV� UHJUDV� GH� LQWHUSUHWDomR� GD� OHJLVODomR�
LQWHUQDFLRQDO�S~EOLFD��FDGD�FOiXVXOD�GR�$FRUGR�75,36�GHYHUi�VHU�HQWHQGLGD�
j� OX]� GR� REMHWR� H� GD� ILQDOLGDGH� GR� $FRUGR�� QD� IRUPD� H[SUHVVD� HP� VHXV�
REMHWLYRV� H� SULQFtSLRV�� � &DGD� 0HPEUR� WHP� R� GLUHLWR� GH� FRQFHGHU� OLFHQoDV�
FRPSXOVyULDV�� EHP�FRPR� OLEHUGDGH�SDUD� GHWHUPLQDU� DV� EDVHV�HP�TXH� WDLV�
OLFHQoDV�VmR�FRQFHGLGDV��
�

2�FDVR�JHUDO�SDUD�R�OLFHQFLDPHQWR�FRPSXOVyULR��p�TXDQGR�D�FySLD�JHQpULFD�p�

SURGX]LGD�SULQFLSDOPHQWH�SDUD�R�PHUFDGR�LQWHUQR��QmR�SDUD�H[SRUWDomR��2�WLWXODU�GD�

SDWHQWH�DLQGD�WHP�GLUHLWRV�VREUH�D�SDWHQWH��LQFOXLQGR�R�GLUHLWR�GH�UHFHEHU�LQGHQL]DomR�

SRU�FySLDV�GRV�SURGXWRV�IHLWRV�VRE�OLFHQoD�FRPSXOVyULD��

$R�FRQWUiULR�GR�TXH�PXLWRV�SHQVDP�D�OLFHQoD�FRPSXOVyULD�SRGH�VHU�XVDGD�D�

TXDOTXHU�WHPSR��2�$FRUGR�75,36�QmR�OLVWD�HVSHFLILFDPHQWH�RV�PRWLYRV�TXH�SRGHP�

VHU�XVDGRV�SDUD�MXVWLILFDU�R�OLFHQFLDPHQWR�FRPSXOVyULR��1R�HQWDQWR��D�'HFODUDomR�GH�

'RKD�VREUH�75,36�H�6D~GH�3~EOLFD�FRQILUPD�TXH�RV�SDtVHV�VmR�OLYUHV�SDUD�GHWHUPLQDU�

RV� PRWLYRV� SDUD� D� FRQFHVVmR� GH� OLFHQoDV� FRPSXOVyULDV� H� SDUD� GHWHUPLQDU� R� TXH�

FRQVWLWXL�XPD�HPHUJrQFLD�QDFLRQDO��

1R� FDVR� GR� %UDVLO�� D� DPHDoD� D� OLFHQoD� FRPSXOVyULD� IRL� H[HUFLGD� HP� ������

TXDQGR�R�3DtV�GHFUHWRX�R�LQWHUHVVH�S~EOLFR�GR�DQWLUUHWURYLUDO��.DOHWUD��IDEULFDGR�SHOD�

$EERWW��'LDV��QRUPDOPHQWH�D�SHVVRD�RX�HPSUHVD�TXH�VROLFLWD�XPD� OLFHQoD�GHYH�WHU�

WHQWDGR��GHQWUR�GH�XP�SHUtRGR�UD]RiYHO��QHJRFLDU�XPD�OLFHQoD�YROXQWiULD�FRP�R�WLWXODU�

GD� SDWHQWH� HP� FRQGLo}HV� FRPHUFLDLV� UD]RiYHLV�� DSyV� GD� GHFODUDomR� GH� LQWHUHVVH�

S~EOLFR�QR�UHIHULGR�UHWURYLUDO��R�JRYHUQR�FKHJRX�D�XP�HQWHQGLPHQWR�FRP�D�HPSUHVD�H�

D� LGHLD�GR�XVR�GD� OLFHQoD�FRPSXOVyULD� UHVWRX� LQIUXWtIHUD�� �7HQGR�HP�YLVWD�TXH� ILFRX�

DFRUGDGR�TXH�R�%UDVLO�SDJDULD��DWp�R�DQR�GH�������XP�YDORU�UD]RiYHO�TXDO�VHMD�86��

�����SRU�FRPSULGR��VHP�D�QHFHVVLGDGH�GH�WUDQVIHUrQFLD�GH�WHFQRORJLD�SDUD�SURGXomR�

QDFLRQDO��PHVPR�VDLQGR�PDLV�EDUDWR�D�SURGXomR�GD�FDSVXOD�QDFLRQDOPHQWH��2�DFRUGR�

UHDOL]DGR�SUHYLX�TXH�D�JDUDQWLD�GH�TXH�QmR�VHULD�HPLWLGD�XPD�OLFHQoD�FRPSXOVyULD�SDUD�

�
�2V�PHGLFDPHQWRV� DQWLUUHWURYLUDLV� VXUJLUDP� QD� GpFDGD� GH� ������ SDUD� LPSHGLU� D�
PXOWLSOLFDomR� GR� YtUXV� QR� RUJDQLVPR�� (OHV� QmR�PDWDP�R�+,9�� YtUXV� FDXVDGRU� GD�
$,'6��PDV�DMXGDYD�D�HYLWDU�R�HQIUDTXHFLPHQWR�GR�6LVWHPD�LPXQROyJLFR��UD]mR�SHOD�
TXDO�VHX�XVR�p�IXQGDPHQWDO�SDUD�DXPHQWDU�R�WHPSR�H�D�TXDOLGDGH�GH�YLGD�GH�TXHP�
WHP�$,'6��'HVGH� ������ R� %UDVLO� GLVWULEXL� JUDWXLWDPHQWH� R� FRTXHWHO� DQWLDLGV� SDUD�
WRGRV�TXH�QHFHVVLWDP�GR�WUDWDPHQWR��6HJXQGR�GDGRV�GR�0LQLVWpULR�GD�6D~GH��FHUFD�
GH� ���� PLO� SHVVRDV� UHFHEHP� UHJXODUPHQWH� RV� UHPpGLRV� SDUD� WUDWDU� D� GRHQoD��
$WXDOPHQWH��H[LVWHP����PHGLFDPHQWRV�GLYLGLGRV�HP�FLQFR�WLSRV��3DUD�FRPEDWHU�R�
+,9�p�QHFHVViULR�XWLOL]DU�SHOR�PHQRV�WUrV�DQWLUUHWURYLUDLV�FRPELQDGRV��VHQGR�GRLV�
PHGLFDPHQWRV� GH� FODVVHV� GLIHUHQWHV�� TXH� SRGHUmR� VHU� FRPELQDGRV� VHP� XP� Vy�
FRPSULPLGR��



���
�

HVWH� PHGLFDPHQWR�� R� TXH� SDUD� PXLWRV� JUXSRV� GD� VRFLHGDGH� IRL� FRQVLGHUDGR� XP�

SpVVLPR�DFRUGR�H�TXH�VH�HQTXDGUD�FODUDPHQWH�HP�75,36�±�SOXV���WHQGR�HP�YLVWD�TXH�

DRV�FODXVXODV�HVWDEHOHFLGDV�IRUDP�PDLV�UHVWULWLYDV�GR�TXH�DV�SUHYLVWDV�QR�75,36���

$�~QLFD�OLFHQoD�FRPSXOVyULD�FRQFHGLGD�SHOR�JRYHUQR�EUDVLOHLUR�HVWi�UHODFLRQDGD�

DR�PHGLFDPHQWR�(IDYLUHQ]��IDEULFDGR�SHOR�ODERUDWyULR�0HUFN�6KDUS�	'RKPH��06'���

2�UHIHULGR�SHGLGR�GH�SDWHQWH�GR�PHGLFDPHQWR�IRL�UHDOL]DGR�HP�������FRP�R�UHVSDOGR�

GD�/HL�GH�3URSULHGDGH�,QGXVWULDO��TXH�HQWURX�HP�YLJRU�QR�DQR�GH������H��UHFHEHX�D�

SURWHomR� SDWHQWiULD� QR� %UDVLO� HP� ����� SRU� PHLR� GR� PHFDQLVPR� SLSHOLQH � �� )RL�

LQWURGX]LGR�QR�SURWRFROR� WHUDSrXWLFR�EUDVLOHLUR��QR�PHVPR�DQR�H��VH� WRUQRX�D�GURJD�

PDLV�XWLOL]DGD�SDUD�R�WUDWDPHQWR�GH�SRUWDGRUHV�GH�+,9���

2�JRYHUQR�TXH�VROLFLWD�XPD�OLFHQoD�GHYH�WHQWDU��GHQWUR�GH�XP�SHUtRGR�UD]RiYHO��

QHJRFLDU�XPD� OLFHQoD�YROXQWiULD� FRP�R� WLWXODU�GD�SDWHQWH�HP�FRQGLo}HV�FRPHUFLDLV�

UD]RiYHLV�� (P� QRYHPEUR� GH� ������ R� JRYHUQR� EUDVLOHLUR� WHQWRX� QHJRFLDU� FRP� D�

HPSUHVD�GHWHQWRUD�GD�SDWHQWH�GR�UHIHULGR�PHGLFDPHQWR�±�06'��D�QHJRFLDomR�WLQKD�

FRPR� REMHWLYR� D� UHGXomR� GR� SUHoR� GH� 86�� ����� �FRPSULGR�� SDUD� 86�� ����� SRU�

FRPSULGR�� WHQGR�HP�YLVWD� TXH�D�HPSUHVD� YHQGLD� R�PHVPR�PHGLFDPHQWR� D� SUHoRV�

LQIHULRUHV� HP� SDtVHV� GH� LJXDO� QtYHO� GH� GHVHQYROYLPHQWR� H� FRP�PHQRU� Q~PHUR� GH�

SHVVRDV�LQIHFWDGDV�HP�WUDWDPHQWR���

$� WHQWDWLYD� GH� DFRUGR� UHVWRX�VH� LQIUXWtIHUD� WHQGR� HP� YLVWD� TXH� D�0HUFN� QmR�

DSUHVHQWRX� XPD� SURSRVWD� TXH� DWHQGHVVH� R� LQWHUHVVH� S~EOLFR� GHFODUDGR��

GHVFRQVLGHUDQGR� R� WDPDQKR� GD� GHPDQGD� QR� SDtV�� RV� UHIHULGRV� RIHUHFHUDP� XP�

GHVFRQWR�GH�����VREUH�R�SUHoR�GR�FRPSULPLGR��R�TXH�QmR�DWHQGLD�D�GHPDQGD�GR�

FRPSURPLVVR�FRP�R�DFHVVR�XQLYHUVDO�� �2�JRYHUQR�EUDVLOHLUR�FRQVLGHURX�D�SURSRVWD�

LQVDWLVIDWyULD��XPD�YH]�TXH�R�%UDVLO�SOHLWHDYD��QR�PtQLPR��R�PHVPR�SUHoR�FREUDGR�SRU�

FRPSULGR�QD�7DLOkQGLD��86��������H�TXH�SRU�PHLR�GRV�ODERUDWyULRV�LQGLDQRV�R�%UDVLO�

SRGHULD�FRQVHJXLU�D�YHUVmR�JHQpULFD�GR�SURGXWR�SRU�86��������±��������

)DULDV�DILUPD�TXH����

�
�0DULVWHOD�%DVVR�H[SOLFD�R�FRQFHLWR�GH�75,36�SOXV��³µ75,36�SOXV¶�VmR�DV�SROtWLFDV��
HVWUDWpJLDV��PHFDQLVPRV�H�LQVWUXPHQWRV�TXH�LPSOLFDP�FRPSURPLVVRV�TXH�YmR�DOpP�
GDTXHOHV� SDWDPDUHV� PtQLPRV� H[LJLGRV� SHOR� $FRUGR� 75,36�� TXH� UHVWULQJHP� RX�
DQXODP� VXDV� IOH[LELOLGDGHV� RX� DLQGD� IL[DP�SDGU}HV� RX� GLVFLSOLQDP�TXHVW}HV� QmR�
DERUGDGDV�SHOR�75,36��µ75,36�H[WUD¶��´��%$662��������S������
� $� SDWHQWH� SLSHOLQH� p� XP� PHFDQLVPR� SDUD� R� UHFRQKHFLPHQWR� GH� SDWHQWHV�
HVWUDQJHLUDV�QR�WHUULWyULR�QDFLRQDO��2�SURSyVLWR�GHVWH�GLVSRVLWLYR�p��SHOR�PHQRV�HP�
WHVH��SURWHJHU�D�SURSULHGDGH�LQWHOHFWXDO�GRV�GHWHQWRUHV�HVWUDQJHLURV�GH�GLUHLWRV�GH�
SDWHQWH� LQGXVWULDO�� &RP� LVVR�� RV� GLUHLWRV� UHFRQKHFLGRV� QR� SDtV� GH� GHSyVLWR� GD�
SDWHQWH�RULJLQDO�VmR�YDOLGDGRV�WDPEpP�QR�%UDVLO��



���
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TXDQGR�QmR�VH�FKHJD�D�XP�DFRUGR�SRU�LQIUXWtIHUD�D�OLFHQoD�YROXQWiULD��FDEH�D�
FRQFHVVmR�GH�OLFHQoD�FRPSXOVyULD��WDQWR�HP�UHODomR�j�SDWHQWH�SULQFLSDO�H�R�
WLWXODU� GD� SDWHQWH� GHSHQGHQWH�� TXDQWR� HP� UHODomR� DR� WLWXODU� GDTXHOD� HP�
UHODomR� D� HVWD� �OLFHQoD� FUX]DGD��� HP� REVHUYkQFLD� DR� SULQFtSLR� GD�
UHFLSURFLGDGH�GH�GLUHLWRV���)$5,$6��������S������
�

&RP�WRGDV�DV�WHQWDWLYDV�GH�DFRUGR�IUXVWUDGDV��IRL�SXEOLFDGR�R�'HFUHWR�Q���������

GH� ��� GH� PDLR� GH� ������ FRQFHGHQGR� R� OLFHQFLDPHQWR� FRPSXOVyULR�� SRU� LQWHUHVVH�

S~EOLFR�� GH� SDWHQWHV� UHIHUHQWH� DR� PHGLFDPHQWR� (IDYLUHQ]�� SDUD� XVR� S~EOLFR� QmR�

FRPHUFLDO��SHOR�SUD]R�GH����DQRV��SURUURJiYHLV�SHOR�PHVPR�SHUtRGR��

%DUERVD�OHFLRQD�TXH����
DR�FRQWUiULR�GR�SURFHVVR�FLYLO��QR�FDVR�GD�OLFHQoD�FRPSXOVyULD��D�OHJLWLPLGDGH�
SUHVVXS}H�PDLV�GR�TXH�D�PHUD�FRQMXJDomR�HQWUH�GLUHLWR�VXEMHWLYR�H�SUHWHQVmR�
HVSHFtILFD��(P�FDGD�OLFHQoD�H[LVWH�XP�LQWHUHVVH�JHUDO��GLIXVR�RX�S~EOLFR��$R�
VXVFLWDU� LQWHUHVVH� SUySULR�� R� UHTXHUHQWH� WDPEpP� H[HUFH� LQWHUHVVH�
VXSUDLQGLYLGXDO���%$5%26$��������S�����
�

(�FRPR�SRGHPRV�YHULILFDU�QR�FDVR�GR�OLFHQFLDPHQWR�FRPSXOVyULR�GR�(IDYLUHQ]�

R�LQWHUHVVH�S~EOLFR�IRL�H[WUHPDPHQWH�QHFHVViULR��VDOLHQWD�VH�TXH�R�JRYHUQR�EUDVLOHLUR�

FRQWLQXRX�GHVWLQDQGR������VREUH�RV�UHFXUVRV�JDVWRV�SDUD�IDEULFDomR�RX�LPSRUWDomR�

GR�PHGLFDPHQWR��D�WtWXOR�GH�UHPXQHUDomR�SDUD�R�WLWXODU�GD�SDWHQWH�GR�PHGLFDPHQWR�

RUD�OLFHQFLDGR���

2�$FRUGR�75,36�GLVS}H���
R�WLWXODU�GR�GLUHLWR�GHYH�UHFHEHU�UHPXQHUDomR�DGHTXDGD�QDV�FLUFXQVWkQFLDV�
GH�FDGD�FDVR��OHYDQGR�HP�FRQVLGHUDomR�R�YDORU�HFRQ{PLFR�GD�DXWRUL]DomR´��
PDV�QmR�GHILQH�³UHPXQHUDomR�DGHTXDGD´�RX�³YDORU�HFRQ{PLFR´���
�

&RQIRUPH�SUHYLVWR�QD�OHJLVODomR�D�SRVVLELOLGDGH�GH�LPSRUWDomR�GH�R�REMHWR�DOYR�

GH� OLFHQoD� FRPSXOVyULD� VH� ID]� SRVVtYHO� TXDQGR� R� SURGXWR� OLFHQFLDGR� QR� PHUFDGR�

LQWHUQR�QmR�DWHQGHU�DV�QHFHVVLGDGHV�GD�OLFHQoD��(QTXDQWR�RV�ODERUDWyULRV�QDFLRQDLV�

VH�SUHSDUDYDP�SDUD�UHDOL]DU�D�SURGXomR�HP�ODUJD�HVFDOD�GR�PHGLFDPHQWR�(IDYLUHQ]�

R�%UDVLO�SDVVRX�D�LPSRUWDU�D�YHUVmR�JHQpULFD��GRV�ODERUDWyULRV�LQGLDQRV�$XURELQGR�H�

5DQWD[\�HP�MXOKR�GH��������

$�HPSUHVD�UHVSRQViYHO�SHOD�SURGXomR�QDFLRQDO�IRL�D�)DUPDQJXLQKRV��XQLGDGH�

GH� SURGXomR� GD� )LR� FUX]� TXH� DEDVWHFH� R� 0LQLVWpULR� GD� 6D~GH�� DOpP� GR� UHIHULGR�

ODERUDWyULR� IRUPDUDP� XP� FRQVRUFLR� R� /DERUDWyULR� )DUPDFrXWLFR� GR� (VWDGR� GH�

3HUQDPEXFR� �/DIHSH��� *REOHTXtPLFD� �63��� &ULVWiOLD�63�� H� 1RUWHF� �5-��� &RP� R�

OLFHQFLDPHQWR�FRPSXOVyULR�GR�PHGLFDPHQWR�(IDYLUHQ]�D�HFRQRPLD�SDUD�R�RUoDPHQWR�
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GHVWLQDGR�D�FRPSUD�GH�PHGLFDPHQWR�SDUD�SRUWDGRUHV�GR�YtUXV�+,9�IRL�GH�86��������

PLOK}HV���

%XVFD�R�FDStWXOR�VXEVHTXHQWH�DYHULJXDU��WRPDQGR�FRPR�EDVH�R�OLFHQFLDPHQWR�

FRPSXOVyULR� Mi� RFRUULGR� QR� %UDVLO�� DV� FRQVHTXrQFLDV� GH� VXD� XWLOL]DomR� H� DQiOLVH�

HVSHFtILFD�QD�SRVVLELOLGDGH�GH�OLFHQoD�FRPSXOVyULD�GH�YDFLQDV�QR�FDVR�H[FHSFLRQDO�GD�

&RYLG�±�����

���� &216(48Ç1&,$6� '$� &21&(662� '(� /,&(1d$� &2038/6Ï5,$� '2�

0(',&$0(172�()$9,5(1=��9$17$*(16�(�'(69$17$*(16�'$�87,/,=$d2�

'2�0(&$1,602��

$� OLFHQoD�FRPSXOVyULD�GR�PHGLFDPHQWR�(IDYLUHQ]� WURX[H�XP�FHQiULR�SRVLWLYR�

SDUD�R�%UDVLO��TXH�XWLOL]RX�R�PHFDQLVPR�DSHQDV�SDUD�HVVH�FDVR�HP�HVSHFtILFR���$SyV�

GHFUHWDU� R� OLFHQFLDPHQWR� FRPSXOVyULR�� GR� SRQWR� GH� YLVWD� HFRQ{PLFR� HVVD� PHGLGD�

SURYRFRX�XP�LPSDFWR�LPHGLDWR�GH�86�������PLOK}HV�GH�HFRQRPLD�SDUD�R�SDtV�H��DWp�

R� DQR� FRUUHQWH�� DSUR[LPDGDPHQWH� 86�� ������ PLOK}HV�� e� HVWLPDGR� TXH� ���� PLO�

SHVVRDV�WLYHUDP�DFHVVR�DR�PHGLFDPHQWR�GH�PDQHLUD�IDFLOLWDGD�SDUD�TXH�XWLOL]DVVHP�

R�UHIHULGR�HP�VHXV�HVTXHPDV�WHUDSrXWLFRV���

'HVWD�IRUPD��D�OLFHQoD�FRPSXOVyULD�WURX[H�SDUD�R�SUREOHPD�HQIUHQWDGR�QR�SDtV�

XPD�VROXomR�H�YHLR�DVVHJXUDU�R�GLUHLWR�FRQVWLWXFLRQDO�D�VD~GH���

7DO�TXHVWmR�p�DSRQWDGD�SRU�9DOpULR�GH�2OLYHLUD�0D]]XROL��
$OpP�GH�VXSUDQDFLRQDO��RV�WUDWDGRV� LQWHUQDFLRQDLV�GH�SURWHomR�GRV�GLUHLWRV�
KXPDQRV� SRU� QyV� UDWLILFDGRV�� SDVVDP�� DLQGD�� D� LQFRUSRUDU�VH�
DXWRPDWLFDPHQWH�HP�QRVVR�RUGHQDPHQWR��SHOR�TXH�HVWDWXL�R�������GR�DUW������
GD�QRVVD�&DUWD���$V�QRUPDV�GHILQLGRUDV�GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�
WrP�DSOLFDomR�LPHGLDWD���$� LQVHUomR�GHVWD�QRUPD�QR�7tWXOR�FRUUHVSRQGHQWH�
DRV� �GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� QD� &DUWD� 0DJQD� GH� ������ IRUD�
LQIOXHQFLDGD�� SRU� FHUWR�� SHOR�DQWHSURMHWR�HODERUDGR�SHOD� �&RPLVVmR�$IRQVR�
$ULQRV���TXH��HP�VHX�DUW������FRQWLQKD�SUHFHLWR�VHPHOKDQWH��R�TXDO�HVWDEHOHFLD�
TXH��RV�GLUHLWRV�H�JDUDQWLDV�GHVWD�&RQVWLWXLomR�WrP�DSOLFDomR�LPHGLDWD���)ULVH�
VH�TXH�R�������GR�DUW������GD�&RQVWLWXLomR�GH�������Gi�DSOLFDomR�LPHGLDWD�D�
WRGRV�RV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��e�GL]HU��VHX�kPELWR�PDWHULDO�GH�
DSOLFDomR� WUDQVFHQGH� R� FDWiORJR� GRV� GLUHLWRV� LQGLYLGXDLV� H� FROHWLYRV�
LQVFXOSLGRV�QRV�DUWV������D����GD�&DUWD�GD�5HS~EOLFD��SDUD�DEUDQJHU�DLQGD�
RXWURV�GLUHLWRV�H�JDUDQWLDV�H[SUHVVRV�QD�PHVPD�&RQVWLWXLomR� �PDV�IRUD�GR�
FDWiORJR���EHP�FRPR�DTXHOHV�GHFRUUHQWHV�GR�UHJLPH�H�GRV�SULQFtSLRV�SRU�HOD�
DGRWDGRV��H�GRV�WUDWDGRV�LQWHUQDFLRQDLV�HP�TXH�D�5HS~EOLFD�)HGHUDWLYD�GR�

�
�(P�������RV�FXVWRV�GR�JRYHUQR�FRP�RV�SUHoRV�SUDWLFDGRV�SHOD�0HUFN� IRUDP�GH�
86������SRU�SDFLHQWH�DQR��R�UHSUHVHQWDQGR�XP�JDVWR�DQXDO�GH�86�������PLOK}HV��
&DOFXOD�VH��DWp�������TXH�WHQKD�H[LVWLGR�XPD�HFRQRPLD�GH�86��������PLOK}HV�FRP�
D�OLFHQoD�FRPSXOVyULD�GD�SDWHQWH��FRQVLGHUDQGR�RV�SUHoRV�GR�FRQWUDWR�GH������FRP�
D�0HUFN� H� RV� JDVWRV� GR� JRYHUQR� FRP� R� SDJDPHQWR� GH� UR\DOWLHV� DR� ODERUDWyULR��
&21(&7$6��*RYHUQR�EUDVLOHLUR�GHFUHWD�OLFHQFLDPHQWR�FRPSXOVyULR�GR�(IDYLUHQ]��
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%UDVLO�VHMD�SDUWH��WXGR��FRQVRDQWH�D�UHJUD�GR�������GR�VHX�DUW��������0$==82/,��
������S�����

�
$LQGD��QD�PHVPD�OLQKD��R�MXULVWD�,QJR�6DUOHW�FODVVLILFD�R�GLUHLWR�D�VD~GH�FRPR�

XP�GLUHLWR�IXQGDPHQWDO�LPSOtFLWR���
3HOD�VXD�LQHTXtYRFD�UHOHYkQFLD�VRE�R�DVSHFWR�GH�JDUDQWLD�GR�SUySULR�GLUHLWR�j�
YLGD��SRGHU�VH�i�WHU�FRPR�FHUWR�TXH�R�GLUHLWR�j�VD~GH��DLQGD�TXH�QmR�WLYHVVH�
VLGR� UHFRQKHFLGR� H[SUHVVDPHQWH� SHOR� &RQVWLWXLQWH�� DVVXPLULD� D� IHLomR� GH�
GLUHLWR� IXQGDPHQWDO� LPSOtFLWR�� D� H[HPSOR�� DOLiV�� GR� TXH� RFRUUH� HP� RXWUDV�
RUGHQV� FRQVWLWXFLRQDLV�� FRPR� p� R� FDVR� GD�$UJHQWLQD� >���@�� �6$5/(7�� ������
S������
�

3DUWLQGR� GD� H[SHULrQFLD� DGYLQGD� GR� OLFHQFLDPHQWR� FRPSXOVyULR� GR�

PHGLFDPHQWR�(IDYLUHQ]��YLVD�HVVH�WySLFR�DQDOLVDU�RV�EHQHItFLRV�GD�XWLOL]DomR�GHVVH�

PHFDQLVPR�H�EXVFD�FRPSUHHQGHU�VXDV�YDQWDJHQV�H�GHVYDQWDJHQV���

1R�FDVR�HP�WHOD�GR�SRQWR�GH�YLVWD� LQWHUQR�GR�SDtV�H�VHX�PHUFDGR��D� OLFHQoD�

FRPSXOVyULD��DOpP�GH�DPSOLILFDU�R�DFHVVR�D�PHGLFDPHQWRV�H�FRQFUHWL]DU�R�GLUHLWR�D�

VD~GH��VH�PRVWUD�FRPR�XPD�ERD�RSomR�HFRQ{PLFD�D�VHU�XWLOL]DGD�HP�FDVRV�H[WUHPRV�

SHOR� JRYHUQR�� 1HVVH� FDVR� HVVD� DOWHUQDWLYD� HVWi� GLUHWDPHQWH� UHODFLRQDGD� D�

PHGLFDPHQWRV�GH�DOWR�FXVWR�TXH�QmR�VmR�DFHVVtYHLV�D�PDLRU�SDUWH�GD�SRSXODomR�H�TXH�

QR�FDVR�WUD]�XPD�GHPDQGD�RQHURVD�SDUD�R�SRGHU�S~EOLFR���

8P�GRV�PDLRUHV�JDVWRV�GDV�LQG~VWULDV�IDUPDFrXWLFDV�FRQVLVWH�QR�LQYHVWLPHQWR�

HP� SHVTXLVD� H� GHVHQYROYLPHQWR� TXH�� FRORFDQGR� QD� EDODQoD� MXQWR� DRV� GHPDLV�

LQYHVWLPHQWRV�� UHIOHWH� GLUHWDPHQWH� QR� YDORU� GR� UHIHULGR� PHGLFDPHQWR� LQRYDGRU� QR�

PHUFDGR�� &RP� R� OLFHQFLDPHQWR� FRPSXOVyULR�� R� PHVPR� PHGLFDPHQWR� SRGH� VHU�

SURGX]LGR�SRU�TXDOTXHU�ODERUDWyULR�VHP�D�QHFHVVLGDGH�GH�SDVVDU�SHOR�HVWiJLR�GH�3	'��

WHQGR�HP�YLVWD�TXH�D�IyUPXOD�REWLYD�FRP�DQRV�GH�HVWXGR�H�LQYHVWLPHQWR�SDVVD�D�VHU�

GH�GRPtQLR�S~EOLFR����

)RL�FULDGR�QR�%UDVLO�HP������R�SURJUDPD�GH�PHGLFDPHQWR�JHQpULFRV��FRP�D�

SURPXOJDomR� GD� /HL� Q��������� GHVHQYROYLGD� FRP� R� REMHWLYR� GH� LPSOHPHQWDU� XPD�

SROtWLFD� FRQVLVWHQWH� GH� DX[tOLR� DR� DFHVVR� D� WUDWDPHQWR� GH�PHGLFDPHQWRV� QR� SDtV��

7HQGR�HP�YLVWD�RV�SUHoRV�QR�PtQLPR�����PHQRUHV�TXH�RV�PHGLFDPHQWRV�³RULJLQDLV´��

RV� UHIHULGRV� WRUQDUDP�VH�XPD�DOWHUQDWLYD�PHQRV�RQHURVD�H�VHJXUD�SHOD�SRSXODomR��

WHQGR� HP� YLVWD� TXH� R� FRQWUROH� GH� TXDOLGDGH� IHLWR� p� H[WUHPDPHQWH� ULJRURVR��

FDUDFWHUL]DQGR�RV�PHGLFDPHQWRV�JHQpULFRV�FRPR�LQWHUFDPELiYHLV��RX�VHMD��SRGHP�VHU�

VXEVWLWXtGRV�SHORV�PHGLFDPHQWRV�GH�UHIHUrQFLD�LQGLFDGRV�QDV�SUHVFULo}HV�PpGLFDV���



���
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'HVWD� IRUPD�� D� OLFHQoD� FRPSXOVyULD� GH� PHGLFDPHQWRV� WUD]� XPD� SRVVtYHO�

VROXomR� TXH� UHVROYHULD� TXHVW}HV� RUoDPHQWiULDV� UHODFLRQDGDV� DR� DFHVVR� DRV�

WUDWDPHQWRV� PpGLFRV� SRU� SDUWH� GD� SRSXODomR� HP� VLWXDomR� GH� YXOQHUDELOLGDGH��

&RQWXGR��DV� FRQVHTXrQFLDV�EHQpILFDV�GHVVH�PHFDQLVPR�QmR� UHSHUFXWHP�QR�SODQR�

LQWHUQDFLRQDO� FRP�ERQV�ROKRV�� WHQGR�HP�YLVWD� RV� LQWHUHVVHV�HFRQ{PLFRV�GH�RXWUDV�

QDo}HV��

$� SHUGD� PRQHWiULD� GDV� JUDQGHV� LQGXVWULDLV� RFDVLRQDGDV� SHOD� OLFHQoD�

FRPSXOVyULD�p�HYLGHQWH��UD]mR�SHOD�TXDO��PXLWR�HPERUD�D�PHGLGD�VHMD�OHJLWLPD�SHUDQWH�

R�GLUHLWR�LQWHUQDFLRQDO��SRGH�JHUDU�UHWDOLDo}HV�QR�SODQR�H[WHUQR��SUHMXGLFDQGR�DVVLP�D�

QDomR�GHWHQWRUD�GD�OLFHQoD�FRPSXOVyULD��

3HODV� UD]}HV� DTXL� H[SRVWDV� D� OLFHQoD� FRPSXOVyULD� QmR� VH� OLPLWD� DSHQDV� D�

UHIOH[RV�SRVLWLYRV��2�XVR�GHVWD�IOH[LELOL]DomR�SUHYLVWD�QR�75,36�H�OHJLVODomR�QDFLRQDO�

UHVXOWD� HP� LQ~PHUDV� FRQWURYpUVLDV� H� FUtWLFDV� QR� SODQR� H[WHUQR�� (VWmR� GHQWUH� HODV��

DPHDoDV�GH�VDQo}HV�FRPHUFLDLV�SRU�SDtVHV�PDLV�ULFRV�VmR�FRPXQV�FRPR�UHVSRVWD�D�

XWLOL]DomR� GHVVH� PHFDQLVPR�� DOpP� GH� FRUUHU� R� ULVFR� GH� RFRUUHUHP� PHGLGDV� GH�

UHWDOLDomR� SRU� SDUWH� GDV� HPSUHVDV� WLWXODUHV� GDV� SDWHQWHV�� FRPR� GH� IDWR� RFRUUHX��

1RYDUWLV�HPSUHVD�TXH�WHYH�VXD�OLFHQoD�FRPSXOVyULD�GHFUHWDGD�SHOD�7DLOkQGLD�DMXL]RX�

XPD�DomR�MXGLFLDO�FRQWHVWDQGR�D�QRYD�OHL�GH�SDWHQWHV�LQGLDQD��FRQWXGR�VHP�r[LWR���

'HYR�VDOLHQWDU�TXH�D�XWLOL]DomR�GD�OLFHQoD�FRPSXOVyULD�HP�H[FHVVR�H�GH�PRGR�

QmR�H[FHSFLRQDO�� FRPR�QR� FDVR�GR�(IDYLUHQ]�� SRGH� WUD]HU� DOpP�GH�GLYHUJrQFLD�QR�

SODQR� LQWHUQDFLRQDO�� FRQVHTXrQFLDV� QHJDWLYDV� QR� GHVHQYROYLPHQWR� GD� iUHD�

IDUPDFrXWLFD�QDFLRQDO��3RU�LVVR��p�QHFHVViULR�GDU�FRQGLo}HV��FRP�LQYHVWLPHQWRV�HP�

SHVTXLVD�EiVLFD��SRLV�D�ORQJR�SUD]R�VHQGR�PDLRUHV�RV�LQYHVWLPHQWRV�QD�SURGXomR�GH�

JHQpULFRV��SRGH�RFRUUHU�UHGXo}HV�HP�3	'�GH�QRYRV�IiUPDFRV�SHOR�VHWRU�SULYDGR���

'HVWD� IRUPD�� HQWUH� SRQWRV� SRVLWLYRV� H� QHJDWLYRV�� D� XWLOL]DomR� GD� OLFHQoD�

FRPSXOVyULD�p�TXHVWmR�FRQWURYHUVD�WDQWR�QR�SODQR�H[WHUQR�FRPR�QR�SODQR�LQWHUQR�GDV�

QDo}HV���2�SULQFLSDO�SRQWR�GH�GLYHUJrQFLD�UHVLGH�QRV�LQWHUHVVHV�TXH�FRQWUDS}HP�FRP�

R�VHX�XVR��(VVD�TXHVWmR�VHUi�DERUGDGD�QR�FDStWXOR�VHJXLQWH��FRPR�SRVVtYHO�VROXomR�

SDUD�DOFDQoDU�R�HTXLOtEULR�HQWUH�RV�GLUHLWRV�FRQWUDSRVWRV��

�
�
�
�
�
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$�,QLFLDWLYD�&RYD[�IRL�XP�SURJUDPD�FULDGR�SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH�

�206�� MXQWR�D� HQWLGDGHV� ILODQWUySLFDV�FRP�R�REMHWLYR�GH�DPSOLDU�D�GLVWULEXLomR�GRV�

LPXQL]DQWHV� SDUD� D� &RYLG�� ��� H� JDUDQWLU� TXH� QDo}HV� GH� EDL[D� UHQGD� QmR� IRVVHP�

QHJOLJHQFLDGDV��(P�IHYHUHLUR�GH�������*DQD�VH�WRUQRX�R�SULPHLUR�SDtV�GR�PXQGR�D�

UHFHEHU�YDFLQDV�FRQWUD�D�FRURQD�YtUXV��6DUV�&R9����SHOR�FRQVyUFLR���

2�SURMHWR�QDVFHX�HP�DEULO�GH������FRP�R�REMHWLYR�GH�GLPLQXLU�D�GHVLJXDOGDGH�

QD�DSOLFDomR�GH�YDFLQDV�SHOR�PXQGR�� WHQGR�HP�YLVWD�TXH�SDtVHV�VXEGHVHQYROYLGRV�

HVWDYDP�YXOQHUiYHLV�Mi�TXH�QD�FRUULGD�SDUD�DGTXLULU�D�YDFLQD�R�SRGHU�GH�DTXLVLomR�GRV�

PHVPRV�QmR�VH�FRPSDUDYD�DRV�SDtVHV� ULFRV�TXH�SRGHULDP�FRPSUDU�D�PDLRULD�GDV�

GRVHV�IDEULFDGDV�SHODV�IDUPDFrXWLFDV���

2�JRYHUQR�IHGHUDO�DQXQFLRX�HP�VHWHPEUR�R�LQYHVWLPHQWR�GH�5������ELOK}HV�SDUD�

LQJUHVVR� GR� %UDVLO� QD�&RYD[� )DFLOLW\� ±� XPD� FRDOL]mR� GH� ���� SDtVHV� TXH�SUHWHQGLD�

JDUDQWLU�DFHVVR�XQLYHUVDO�j�YDFLQD�FRQWUD�R�QRYR�FRURQD�YtUXV��2�DFRUGR�SHUPLWH�TXH�

R�SDtV�WHQKD��HQWUH�VXDV�RSo}HV��DR�PHQRV�PDLV�QRYH�YDFLQDV�HP�GHVHQYROYLPHQWR�

QR�PXQGR���

����2%67$&8/26�(1)5(17$'26�3(/$�,1,&,$7,9$�&29$;�

$SHVDU� GH� WRGRV� RV� HVIRUoRV� UHDOL]DGRV�� SDUWH� FRQVLGHUiYHO� GRV� SDtVHV�

GHVHQYROYLGRV�H�FRP�DOWR�SRGHU�DTXLVLWLYR�UHVHUYDUmR�HOHYDGR�Q~PHUR�GH�GRVHV�SDUD�

VXD�SRSXODomR�HP�QHJRFLDo}HV�IHLWDV�GLUHWDPHQWH�FRP�RV�IDEULFDQWHV��

&RP�D� JUDQGH� GHPDQGD�D� FDSDFLGDGH� GH�SURGXomR�DWXDO� QmR� VXSUH� WRGD�D�

GHPDQGD�PXQGLDO�H�D�LUULVyULD�TXDQWLGDGH�TXH�³VREURX´�SDUD�D�&RQYD[�LPSRVVLELOLWRX�

TXH�D�UHIHULGD�DVVHJXUDVVH�YDFLQDV�DV�QDo}HV�FRP�PHQRU�SRGHU�DTXLVLWLYR���

&RQIRUPH� UHSRUWDJHP� UHDOL]DGD�SHOR�2�*ORER�HP�RXWXEUR�GH�������R�%UDVLO�

FRPSURX�XPD�FRWD�PtQLPD�FRP�R�YDORU�GH����PLOK}HV�GH�GRVHV��R�VXILFLHQWH�SDUD����

PLOK}HV� GH� EUDVLOHLURV� ����� GD� SRSXODomR��� 2� SUHVLGHQWH� -DLU� 0HVVLDV� %ROVRQDUR�

PRVWURX� JUDQGH� UHVLVWrQFLD� TXDQWR� D� DTXLVLomR� GH� GRVHV� SHOD� LQLFLDWLYD� &RQYD[��

FRQWXGR�DSyV�VHU�SUHVVLRQDGR�YLX�TXH�HUD�LPSRUWDQWH�JDUDQWLU�DV�UHIHULGDV�GRVHV��2V�

REVWiFXORV�TXH�UHODWDGRV�DIHWDUDP�D�&RYD[�)DFLOLW\���



���
�

2�FKHIH�GD�206��7HGURV�$GKDQRP�*KUHEH\HVXV��GHFODURX�TXH�RV�HVIRUoRV�GR�

&29$;�QmR�VmR�Do}HV�GH�FDULGDGH��QXPD�HFRQRPLD�JOREDO�DOWDPHQWH�LQWHUFRQHFWDGD��

YDFLQDV�HILFD]HV�H�DPSODPHQWH�GLVSRQtYHLV��VmR�D�IRUPD�PDLV�UiSLGD�GH�DFDEDU�FRP�

D�SDQGHPLD��UHLQLFLDU�D�HFRQRPLD�JOREDO�H�JDUDQWLU�XPD�UHFXSHUDomR�VXVWHQWiYHO��

����),2&58=��$&25'2�&20�$�%,2)$50$&Ç87,&$�$675$=(1(&$�

$�)XQGDomR�2VZDOGR�&UX]��)LRFUX]��p�XPD�LQVWLWXLomR��YLQFXODGD�DR�0LQLVWpULR�

GD� 6D~GH�� TXH� WHP�SRU� ILQDOLGDGH�GHVHQYROYHU� DWLYLGDGHV� YROWDGDV� SDUD� D� iUHD� GD�

VD~GH�� HGXFDomR� H� GR� GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR�� $� UHIHULGD� p�

UHVSRQViYHO� SHOD� SURGXomR� GH� PHGLFDPHQWRV� H�YDFLQDV�� RIHUHFLGRV� JUDWXLWDPHQWH�

SHOR�6LVWHPD�ÒQLFR�GH�6D~GH���

'H�DFRUGR�FRP�R�(VWDWXWR�GD�)XQGDomR�2VZDOGR�&UX]��'HFUHWR�Q���������GH�

���GH�GH]HPEUR��������$�)LRFUX]��WHP�SRU�ILQDOLGDGH��
>«@� GHVHQYROYHU� DWLYLGDGHV� QRV� FDPSRV� GD� VD~GH�� GD� HGXFDomR� H� GR�
GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��GHYHQGR��HP�HVSHFLDO��
,���3DUWLFLSDU�GD�IRUPXODomR�H�GD�H[HFXomR�GD�3ROtWLFD�1DFLRQDO�GH�6D~GH��H�
QD�iUHD�UHODFLRQDGD�j�VD~GH��GD�3ROtWLFD�1DFLRQDO�GH�&LrQFLD�H�7HFQRORJLD�H�
GD�3ROtWLFD�1DFLRQDO�GH�(GXFDomR��
,,���3URPRYHU�H�UHDOL]DU�SHVTXLVDV�EiVLFDV�H�DSOLFDGDV�SDUD�D�FRQVHFXomR�GDV�
ILQDOLGDGHV�D�TXH�VH�UHIHUH�R�FDSXW�H�SURSRU�FULWpULRV�H�PHFDQLVPRV�SDUD�R�
GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GH�SHVTXLVD�H�WHFQRORJLD�SDUD�D�VD~GH��
,,,���IRUPDU�H�FDSDFLWDU�UHFXUVRV�KXPDQRV�SDUD�DV�iUHDV�GH�VD~GH��FLrQFLD�H�
WHFQRORJLD��
,9� ��'HVHQYROYHU� WHFQRORJLDV� GH�SURGXomR�� SURGXWRV� H� SURFHVVRV�H� RXWUDV�
WHFQRORJLDV�GH�LQWHUHVVH�SDUD�D�VD~GH��
9� ��'HVHQYROYHU�DWLYLGDGHV�GH� UHIHUrQFLD� SDUD� D� YLJLOkQFLD�H� R� FRQWUROH� GD�
TXDOLGDGH�HP�VD~GH��
9,� �� )DEULFDU� SURGXWRV� ELROyJLFRV�� GLDJQyVWLFRV�� SURILOiWLFRV�� SURJQyVWLFRV��
PHGLFDPHQWRV��IiUPDFRV�H�RXWURV�SURGXWRV�GH�LQWHUHVVH�SDUD�D�VD~GH��
9,,���GHVHQYROYHU�DWLYLGDGHV�DVVLVWHQFLDLV�GH�UHIHUrQFLD��HP�DSRLR�DR�6LVWHPD�
ÒQLFR�GH�6D~GH���686��DR�GHVHQYROYLPHQWR�FLHQWtILFR�H� WHFQROyJLFR��H�DRV�
SURMHWRV�GH�SHVTXLVD��
9,,,� �� GHVHQYROYHU� DWLYLGDGHV� GH� SURGXomR�� FDSWDomR� H� DUPD]HQDPHQWR��
DQiOLVH�H�GLIXVmR�GD�LQIRUPDomR�SDUD�DV�iUHDV�GH�VD~GH��FLrQFLD�H�WHFQRORJLD��
,;���'HVHQYROYHU�DWLYLGDGHV�GH�SUHVWDomR�GH�VHUYLoRV�H�GH�FRRSHUDomR�WpFQLFD�
QRV�FDPSRV�GD�VD~GH��GD�FLrQFLD�H�GD�WHFQRORJLD��
;���3UHVHUYDU��YDORUL]DU�H�GLYXOJDU�R�SDWULP{QLR�KLVWyULFR��FXOWXUDO�H�FLHQWtILFR�
GD�),2&58=�H�FRQWULEXLU�SDUD�D�SUHVHUYDomR�GD�PHPyULD�GDV�iUHDV�GH�VD~GH�
H�GH�FLrQFLDV�ELRPpGLFDV��H�
;,���SURPRYHU�DWLYLGDGHV�GH�SHVTXLVD��HQVLQR��GHVHQYROYLPHQWR�WHFQROyJLFR�H�
FRRSHUDomR� WpFQLFD� YROWDGDV� SDUD� D� FRQVHUYDomR� GR�PHLR� DPELHQWH� H� GD�
ELRGLYHUVLGDGH��
�

$�UHIHULGD�DVVLQDUi�XP�DFRUGR�FRP�D�IDUPDFrXWLFD�$VWUD=HQHFD�SDUD�DTXLVLomR�

GH�ORWHV�H�WUDQVIHUrQFLD�GH�WHFQRORJLD�UHIHUHQWH�j�YDFLQD�&RYLG����GHVHQYROYLGD�SHOD�

8QLYHUVLGDGH�GH�2[IRUG��2�DFRUGR�VHUi�IUXWR�GD�FRRSHUDomR�HQWUH�R�JRYHUQR�EUDVLOHLUR�

H�D�IDUPDFrXWLFD��DQXQFLDGD�QR�~OWLPR�ViEDGR�����GH�MXQKR��SHOR�0LQLVWpULR�GD�6D~GH��



���
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7UDWD�VH�GH�XP�&RQWUDWR�GH�&RPSUD�$QWHFLSDGD�HP�TXH�D�LQVWLWXLomR�DGTXLUH�R�

SURGXWR� DQWHV� GR� WpUPLQR� GRV� HQVDLRV� FOtQLFRV�� GHYLGR� DR� PRYLPHQWR� JOREDO� GH�

PRELOL]DomR�H�DTXLVLomR�GH�YDFLQDV��2�DFRUGR�FRP�D�$VWUD=HQHFD�LQFOXL�GXDV�IDVHV�

GH�SURGXomR��$�SULPHLUD�FRQVLVWH�QD�SURGXomR�GH������PLOK}HV�GH�GRVHV�DQWHV�GR�

WpUPLQR�GRV�HQVDLRV�FOtQLFRV��R�TXH�UHSUHVHQWDULD�����GD�TXDQWLGDGH�QHFHVViULD�SDUD�

D�SRSXODomR�EUDVLOHLUD��D�XP�FXVWR�GH�����PLOK}HV�GH�GyODUHV��2�LQYHVWLPHQWR�LQFOXL�

QmR�DSHQDV�RV�ORWHV�GH�YDFLQDV��PDV�WDPEpP�D�WUDQVIHUrQFLD�GH�WHFQRORJLD��SDUD�TXH�

D�SURGXomR�VHMD�WRWDOPHQWH�LQWHUQDOL]DGD�H�QDFLRQDO��

$� SUHVLGHQWH� GD� )LRFUX]�� 1tVLD� 7ULQGDGH� /LPD�� HP� HQWUHYLVWD� UHDOL]DGD� SHOD�

)XQGDomR�2VZDOGR�&UX]�GHVWDFD���
$� SURGXomR� GHVWD� YDFLQD� p� XPD� LQLFLDWLYD� GR� JRYHUQR� EUDVLOHLUR�� $OLDGR� D�
RXWUDV�Do}HV��SRGH�FRQWULEXLU�SDUD�R�FRPEDWH�j�SDQGHPLD�GH�&RYLG�����&RPR�
LQVWLWXLomR� HVWUDWpJLFD� GR� %UDVLO�� D� )LRFUX]� p� UHVSDOGDGD� SRU� ���� DQRV� GH�
H[SHULrQFLD�H�DWXDomR�HP�VD~GH�S~EOLFD��1HVVH�PRPHQWR�GH�HPHUJrQFLD�GH�
VD~GH�S~EOLFD��Mi�FRQWDPRV�FRP�XPD�LQIUDHVWUXWXUD�UREXVWD��FRP�FDSDFLGDGH�
SURGXWLYD� VXILFLHQWH� SDUD� LQFRUSRUDU� QRYDV� WHFQRORJLDV� H� LQWURGX]LU�
UDSLGDPHQWH�QRYDV�YDFLQDV�HP�QRVVR�6LVWHPD�ÒQLFR�GH�6D~GH��686���(VVH�
p� R� UHVXOWDGR� GLUHWR� GHVVH�DF~PXOR� H� GH� WRGRV�RV� LQYHVWLPHQWRV� IHLWRV� QD�
)LRFUX]�QRV�~OWLPRV�DQRV��SULQFLSDOPHQWH�QD�DWXDOL]DomR�GH�VXD�LQIUDHVWUXWXUD�
WHFQROyJLFD��
�

(P����GH�RXWXEUR�GH������IRL�HQFDPLQKDGR�D�&RPLVVmR�([WHUQD�GD�&kPDUD�

GRV�'HSXWDGRV�GH�(QIUHQWDPHQWR�D�&RYLG����R�FRQWUDWR�GH�(QFRPHQGD�7HFQROyJLFD�

DVVLQDGR�FRP�D�HPSUHVD�$VWUD=HQHFD�SDUD�D�SURGXomR�GD�YDFLQD�FRQWUD�D�&RYLG������

2�YLFH�SUHVLGHQWH�GH�3URGXomR�H�,QRYDomR�HP�6D~GH�GD�)LRFUX]��0DUFR�.ULHJHU�

FRQWH[WXDOL]D�GLDQWH�GD�H[FHSFLRQDOLGDGH�HQIUHQWDGD��
2�DFRUGR�FRP�D�$VWUD=HQHFD�JDUDQWH�QmR�DSHQDV�R�DFHVVR�D�XP�YROXPH�
H[SUHVVLYR� GH� XPD� GDV� YDFLQDV� PDLV� SURPLVVRUDV� TXH� VHJXH� HP� HVWXGR�
FOtQLFR�GH�IDVH����FRPR�WDPEpP�DVVHJXUD�D�WUDQVIHUrQFLD�WRWDO�GD�WHFQRORJLD�
SDUD� %LR�0DQJXLQKRV�)LRFUX]�� 2� FRPSURPLVVR� WDPEpP� JDUDQWH� D�
LQH[LVWrQFLD�GH�REWHQomR�GH�PDUJHP�GH�OXFUR�SDUD�D�$VWUD=HQHFD�RX�SDUD�D�
)LRFUX]�DWp����GH�MXOKR�GH�������
�

)LR�FUX]�H�$VWUD=HQHFD�ILUPDUDP�R�DFRUGR�GH�WUDEDOKDU�VHP�PDUJHP�GH�OXFUR��

GXUDQWH�D�YLJrQFLD�GR�FRQWUDWR��TXDQGR�D�)LR�FUX]� WHUi�FRQFOXtGR�FRPSOHWDPHQWH�D�

DEVRUomR�GH�WHFQRORJLD��$SyV�R�UHIHULGR�SHUtRGR�����GH�MXOKR�GH�������D�)LR�FUX]�WHUi�

WRWDO�DXWRQRPLD�SDUD�SURGX]LU�D�UHIHULGD�YDFLQD��HVWDQGR�FDSDFLWDGD�SDUD�DWHQGHU�DV�

QHFHVVLGDGHV�QDFLRQDLV�FRP�DXWRQRPLD��PHVPR�TXH�D�SDQGHPLD�QmR�VHMD�FHVVDGD�D�

FXUWR�SUD]R��

2�FXVWR�GD�YDFLQD�IRL�R�SULQFLSDO�SRQWR�SDUD�D�QHJRFLDomR�VHU�IUXWtIHUD��GHVWDFD�

0DUFR�.ULHJHU����
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$R� SUHoR� GH� 86�� ����� D� GRVH�� HOD� p� FRQVLGHUDGD� XPD� GDV�PDLV� EDUDWDV�

TXDQGR�FRPSDUDGD�jV�GHPDLV�QHJRFLDo}HV�TXH�VHJXHP�HP�FXUVR�QR�PXQGR��

2� YDORU� SUDWLFDGR�� LQFOXLQGR� D� WUDQVIHUrQFLD� GD� WHFQRORJLD� TXH� WUDUi� D�

DXWRQRPLD�QDFLRQDO� Mi�D�SDUWLU�GH�������p� UHVXOWDGR�GLUHWR�GH�XPD�DWXDomR�

GLIHUHQFLDGD�SRVVLELOLWDGD�SHOD�FDSDFLGDGH�SURGXWLYD�H�WHFQROyJLFD�H[LVWHQWHV��

GHVWDFD�R�YLFH�SUHVLGHQWH��

�

$� )LR� FUX]� WHP� FDSDFLGDGH� SDUD� DWXDU� QDV� HWDSDV� GH� IRUPXODomR� H�

SURFHVVDPHQWR� ILQDO� GD� YDFLQD�� SRU� PHLR� GH� VHX� ,QVWLWXWR� GH� 7HFQRORJLD� HP�

,PXQRELRORJLD��%LR�0DQJXLQKRV�)LRFUX]���SRGHQGR�DWLQJLU�D�SURGXomR�Pi[LPD�GH����

PLOK}HV�GH�GRVHV�SRU�PrV��7HQGR�HP�YLVWD�D�H[SHULrQFLD�SUHYLD�H�LQIUD�LQVWUXWRUD�GR�

%LR�0DQJXLQKRV�� XQLGDGH� GD� )LR� FUX]� UHVSRQViYHO� SHOD� SURGXomR� GR� LPXQL]DQWH�

GHQWUH�RXWURV��

2�SULPHLUR�ORWH�GH�YDFLQDV�SURGX]LGDV�QDFLRQDOPHQWH�IRL�OLEHUDGR�SHOR�FRQWUROH�

GH� TXDOLGDGH� LQWHUQR�GH�%LR�0DQJXLQKRV��)LRFUX]� HP���� GH� IHYHUHLUR�� DV� UHIHULGDV�

IRUDP�SURGX]LGDV�FRP�R�LQJUHGLHQWH�)DUPDFrXWLFR�$WLYR��,)$��QDFLRQDO���

$�SUHVLGHQWH�GD�)LR� FUX]��1tVLD�7ULQGDGH�/LPD��HP�HQWUHYLVWD� UHDOL]DGD�SHOD�

)XQGDomR�2VZDOGR�&UX]�GHVWDFD���
$� OLEHUDomR� GDV� SULPHLUDV� YDFLQDV� &RYLG���� ����� QDFLRQDLV�� DJRUD�

GLVSRQtYHLV� SDUD� R� 0LQLVWpULR� GD� 6D~GH�� p� XP� PDUFR� GD� DXWRVVXILFLrQFLD�

EUDVLOHLUD�H�GR�IRUWDOHFLPHQWR�GR�&RPSOH[R�(FRQ{PLFR�,QGXVWULDO�GD�6D~GH�

>&HLV@��7HUPRV�UHDOL]DGR�XPD�WUDQVIHUrQFLD�WHFQROyJLFD�GHVVH�SRUWH�HP�WmR�

SRXFR�WHPSR�SDUD�DWHQGHU�D�XPD�HPHUJrQFLD�VDQLWiULD�Vy�UHDILUPD�R�SDSHO�

HVWUDWpJLFR�GH�LQVWLWXLo}HV�S~EOLFDV�FRPR�D�)LR�FUX]�SDUD�R�GHVHQYROYLPHQWR�

GR�SDtV�H�JDUDQWLD�GH�DFHVVR�FRP�HTXLGDGH�D�XP�EHP�S~EOLFR��

�

(P�DSHQDV����PHVHV�DSyV�D�DVVLQDWXUD�GD�(QFRPHQGD�7HFQROyJLFD��ILUPDGD�

HQWUH�%LR�0DQJXLQKRV�H�$VWUD]HQHFD��IRUDP�QHFHVViULRV�SDUD�LQFRUSRUDomR�WRWDO�GRV�

HTXLSDPHQWRV�� SURFHVVRV� H� DWLYLGDGHV� TXH� SHUPLWLUDP� R� LQtFLR� GD� SURGXomR� SHOR�

ODERUDWyULR�QDFLRQDO��$�SURGXomR�QDFLRQDO�WUD]�LQ~PHURV�EHQHItFLRV�HFRQ{PLFRV��WHQGR�

HP�YLVWD�TXH�D�UHGXomR�D�QHFHVVLGDGH�GH�LPSRUWDo}HV�WUD]�D�JDUDQWLD�DXWRVVXILFLrQFLD�

HFRQ{PLFD�H�WHFQRORJLD�SDUD�D�QDomR��$�UHIHULGD�YDFLQD�WHYH�EDL[R�FXVWR��FRP�R�YDORU�

GH�8�������SRU�GRVH��R�TXH�FRQWULEXL�SDUD�D�VXVWHQWDELOLGDGH�HFRQ{PLFD�GR�6LVWHPD�

ÒQLFR�GH�6D~GH��686���

$�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��$QYLVD��DSURYRX�D�LQFOXVmR�GH�%LR�

0DQJXLQKRV� FRPR� XQLGDGH� SURGXWRUD� GR� ,)$�� R� TXH� SHUPLWLX� DR� UHIHULGR� ,QVWLWXWR�



���
�

XWLOL]DU� R� LQJUHGLHQWH� QDV� HWDSDV� VHJXLQWHV� GD� SURGXomR� GD� YDFLQD�� GHVWD� IRUPD�� D�

YDFLQD� SURGX]LGD� QDFLRQDOPHQWH� SDVVRX� SHOR� SURFHVVDPHQWR� ILQDO� H� FRQWUROH� GH�

TXDOLGDGH��FXPSULQGR�WRGRV�RV�SUD]RV�H�UHTXLVLWRV�WpFQLFRV���

����(;&(d2�%2/$5�&202�,167580(172�3$5$�2�'(6(192/9,0(172�'$�

&$3$&,'$'(�7(&12/Ï*,&$�(0�9$&,1$6�6(0�9,2/$d2�'(�3$7(17(6��

1mR�p�QHFHVViULR�DJXDUGDU�D�H[SLUDomR�GD�SDWHQWH�SDUD�LQLFLDU�R�SURFHVVR�GH�

SHVTXLVD�H� UHJLVWUR�GH�XP�PHGLFDPHQWR��$� LQG~VWULD�QDFLRQDO�SRGH�YDOHU�VH�GH�XP�

LQVWUXPHQWR�GHQRPLQDGR��H[FHomR�ERODU���7UDWD�VH�GD�SHUPLVVmR�SDUD�TXH�WHUFHLURV��

TXH�QmR�R�WLWXODU�GD�SDWHQWH��VH�FDSDFLWHP�SUHYLDPHQWH��DWp�SRU�PHLR�GD�UHDOL]DomR�GH�

WHVWHV��SDUD�SURGX]LU�R�PHGLFDPHQWR�SDWHQWHDGR��TXDQGR�VXD�SDWHQWH�H[SLUDU��0XLWRV�

SDtVHV�XVDP�HVVD�GLVSRVLomR�SDUD�DYDQoDU�D�FLrQFLD�H�D�WHFQRORJLD��(OHV�SHUPLWHP�

TXH� RV� SHVTXLVDGRUHV� XVHP� XPD� LQYHQomR� SDWHQWHDGD� SDUD� SHVTXLVD�� D� ILP� GH�

HQWHQGHU�D�LQYHQomR�PDLV�FRPSOHWDPHQWH���

$OpP� GLVVR�� DOJXQV� SDtVHV� SHUPLWHP� TXH� RV� IDEULFDQWHV� GH� PHGLFDPHQWRV�

JHQpULFRV�XVHP�D�LQYHQomR�SDWHQWHDGD�SDUD�REWHU�DSURYDomR�GH�FRPHUFLDOL]DomR�±�

SRU� H[HPSOR�� GDV� DXWRULGDGHV� GH� VD~GH� S~EOLFD� ±� VHP� D� SHUPLVVmR� GR� WLWXODU� GD�

SDWHQWH�H�DQWHV�TXH�D�SURWHomR�GD�SDWHQWH�H[SLUH��2V�SURGXWRUHV�GH�JHQpULFRV�SRGHP�

HQWmR�FRPHUFLDOL]DU�VXDV�YHUV}HV�DVVLP�TXH�D�SDWHQWH�H[SLUDU��(VVD�GLVSRVLomR�jV�

YH]HV�p�FKDPDGD�GH�³H[FHomR�UHJXODWyULD´�RX�GLVSRVLomR�³%RODU´��$UWLJR�����LVVR�IRL�

FRQILUPDGR�HP� FRQIRUPLGDGH� FRP�R�$FRUGR� 75,36� HP�GHFLVmR�GD�20&��(P� VHX�

UHODWyULR�DGRWDGR�HP���GH�DEULO�GH�������XP�SDLQHO�GH�VROXomR�GH�FRQWURYpUVLDV�GD�

20&� GLVVH� TXH� D� OHL� FDQDGHQVH� HVWi� HP� FRQIRUPLGDGH� FRP� R� $FRUGR� 75,36� DR�

SHUPLWLU�TXH�RV�IDEULFDQWHV�IDoDP�LVVR���2�FDVR�IRL�LQWLWXODGR�³&DQDGi�±�3URWHomR�GH�

3DWHQWHV�SDUD�3URGXWRV�)DUPDFrXWLFRV´���

$�UHIHULGD�H[FHomR�p�D�IOH[LELOL]DomR�PDLV�LPSRUWDQWH�D�VHU�XVDGD�QR�%UDVLO�SDUD�

FRQGX]LU� XP� SURFHVVR� GH� FDSDFLWDomR� WHFQROyJLFD� H� SURGXWLYD�� TXH� VH� D� UHIHULGD�

HVWLYHVVH�VLGR�XVDGD�QR�FDVR�GR�PHGLFDPHQWR�OLFHQFLDGR�(IDYLUHQ]�D�SURGXomR�GHOH�

QR� SDtV� QmR� WHULD� GHPRUDGR� FHUFD� GH� �� DQR� H� �� PHVHV� SDUD� TXH� RV� ODERUDWyULRV�

QDFLRQDLV�FRPHoDVVHP�D�SURGXomR�GR�UHIHULGR�PHGLFDPHQWR�GH�IRUPD�LPHGLDWD�DSyV�

R�OLFHQFLDPHQWR���

5RGULJXHV�H�6ROHU�H[SOLFDP�DV�YDQWDJHQV�GD�DSOLFDomR�GD�H[FHomR�%RODU��



���
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1mR�p�SUHFLVR�DJXDUGDU�D�H[SLUDomR�GD�SDWHQWH�SDUD� LQLFLDU�R�SURFHVVR�GH�
SHVTXLVD�H�UHJLVWUR�GH�XP�PHGLFDPHQWR��$�LQG~VWULD�QDFLRQDO�SRGH�YDOHU�VH�
GH�XP�LQVWUXPHQWR�GHQRPLQDGR�³H[FHomR�ERODU´��7UDWD�VH�GD�SHUPLVVmR�SDUD�
TXH�WHUFHLURV��TXH�QmR�R�WLWXODU�GD�SDWHQWH��VH�FDSDFLWHP�SUHYLDPHQWH��DWp�SRU�
PHLR� GD� UHDOL]DomR� GH� WHVWHV�� SDUD� SURGX]LU� R� PHGLFDPHQWR� SDWHQWHDGR��
TXDQGR�VXD�SDWHQWH�H[SLUDU��(VVD�p�XPD� IRUPD�GH�DFHOHUDU�R�SURFHVVR�GH�
UHJLVWUR�GR�JHQpULFR�DLQGD�VRE�D�YLJrQFLD�GD�SDWHQWH��$�H[FHomR�ERODU�p�XP�
LQVWUXPHQWR�HVWUDWpJLFR��SRLV��QD�SUiWLFD�� IDYRUHFH�D�QHJRFLDomR�GH�SUHoRV�
FRP� DV� HPSUHVDV� IDUPDFrXWLFDV�� DOpP� GH� DVVHJXUDU� D� SURGXomR� GR�
PHGLFDPHQWR� DSyV� D� GHFUHWDomR� GD� OLFHQoD� FRPSXOVyULD�� $� 20&� Mi� VH�
SRVLFLRQRX�QR�VHQWLGR�GH�TXH�D�H[FHomR�ERODU�QmR� UHSUHVHQWD�YLRODomR�GR�
75,36���52'5,*8(6�(�62/(5��������S�����

�
2� PHFDQLVPR� GHQRPLQDGR� ³H[FHomR� ERODU´� IRUD� XWLOL]DGR� SHOR� ODERUDWyULR�

EUDVLOHLUR�(06�TXH� LQYHVWLX�5�����PLOK}HV�H� WUrV� DQRV�GH� SHVTXLVDV� SDUD� TXH�RV�

HVWXGRV� GD� HQJHQKDULD� FRPSOH[D� GR� PHGLFDPHQWR� HVWLYHVVHP� GHYLGDPHQWH�

PDSHDGRV��XP�GLD�DSyV�D�H[SLUDomR�GD�3DWHQWH�GD�3IL]HU�GR�PHGLFDPHQWR�REMHWR�GD�

SHVTXLVD� R� 9LDJUD� R� ODERUDWyULR� GLVSRQLELOL]RX� XPD� YHUVmR� JHQpULFD� GR� UHIHULGR�

PHGLFDPHQWR��D�YHUVmR�FKHJRX�DR�PHUFDGR�FRP�FXVWDQGR�����PDLV�EDUDWD�TXH�D�

YHUVmR�RULJLQDO���

$�HPHQGD�FRQVWLWXFLRQDO�GH�Q������GH�������DOWHURX�R�DUW�������SDUD� LQFOXLU�D�

UHGDomR�TXH�GLVS}H�VREUH�D�WUDQVIHUrQFLD�GH�WHFQRORJLD��

2�PHUFDGR�LQWHUQR�LQWHJUD�R�SDWULP{QLR�QDFLRQDO�H�VHUi�LQFHQWLYDGR�GH�PRGR�
D� YLDELOL]DU� R� GHVHQYROYLPHQWR� FXOWXUDO� H� VRFLRHFRQ{PLFR�� R� EHP�HVWDU� GD�
SRSXODomR� H� D� DXWRQRPLD� WHFQROyJLFD� GR� 3DtV�� QRV� WHUPRV� GH� OHL� IHGHUDO��
3DUiJUDIR� ~QLFR�� 2� (VWDGR� HVWLPXODUi� D� IRUPDomR� H� R� IRUWDOHFLPHQWR� GD�
LQRYDomR�QDV�HPSUHVDV��EHP�FRPR�QRV�GHPDLV�HQWHV��S~EOLFRV�RX�SULYDGRV��
D�FRQVWLWXLomR�H�D�PDQXWHQomR�GH�SDUTXHV�H�SRORV�WHFQROyJLFRV�H�GH�GHPDLV�
DPELHQWHV�SURPRWRUHV�GD�LQRYDomR��D�DWXDomR�GRV�LQYHQWRUHV�LQGHSHQGHQWHV�
H�D�FULDomR��DEVRUomR��GLIXVmR�H�WUDQVIHUrQFLD�GH�WHFQRORJLD��
�

&RPR�SRGHPRV�REVHUYDU�QR�FDStWXOR�DQWHULRU�R�3DtV�SRVVXL�WRGR�R�DUFDERXoR�

OHJDO�TXH�SHUPLWH�TXH�R�(VWDGR�HVWLPXOH�R�GHVHQYROYLPHQWR�GD�FDSDFLGDGH�GH�FULDU��

DEVRUYHU� GLIXQGLU� H� SURFHGHU� D� SURFHVVRV� GH� WUDQVIHUrQFLD� GDV� WHFQRORJLDV� PDLV�

UHOHYDQWHV�UHODFLRQDGDV�D�PHGLFDPHQWRV�H�LPXQL]DQWHV�FRP�R�REMHWLYR�GH�GHVHQYROYHU�

D�DXWRQRPLD�WHFQROyJLFD�FRPR�PHLR�GH�JDUDQWLU�D�VD~GH�S~EOLFD��

'LDQWH� GHVVH� HVWXGR�� TXH� FRQWUDS{V� RV� GLUHLWRV� j� VD~GH� H� SURSULHGDGH�

LQWHOHFWXDO��SHUFHEH�VH�TXH�LQH[LVWHP�SRVLo}HV�DEVROXWDV�DFHUFD�GH�TXDO�GLUHLWR�GHYH�

SUHYDOHFHU��SRLV�HVVD�DQiOLVH�Vy�SRGHUi�VHU�UHDOL]DGD�GLDQWH�GH�VLWXDo}HV�SRQWXDLV�H�

FRQFUHWDV��(P�XPD�SHUVSHFWLYD�SUHWpULWD��SHUFHEH�VH�TXH�R�OLFHQFLDPHQWR�FRPSXOVyULR�

GR�(IDYLUHQ]�IRL�XPD�GHFLVmR�DFHUWDGD�H�QHFHVViULD�D�VHU�WRPDGD�SHOR�JRYHUQR��8PD�

QRYD� XWLOL]DomR� GHVVD� IOH[LELOLGDGH�� QR� HQWDQWR�� SUHVVXS}H� Do}HV� QHJDWLYDV� GDV�



���
�

LQG~VWULDV� IDUPDFrXWLFDV� H� YXOQHUDELOLGDGH� GD� HFRQRPLD� H� GR� GLUHLWR� j� SURSULHGDGH�

LQWHOHFWXDO�VHX�XVR�D�FXUWR�SUD]R�SRGH�WUD]HU�LQ~PHUDV�FRQVHTXrQFLDV�SRVLWLYDV��PDV�

D� XWLOL]DomR� HP� H[FHVVR� UHYHOD� D� YLRODomR� DR� GLUHLWR� LJXDOPHQWH� IXQGDPHQWDO� GD�

SURSULHGDGH��

'HVWD�IRUPD��D�DSOLFDomR�GH�PpWRGRV�DOWHUQDWLYRV�DSUHVHQWD�VH�FRPR�D�PHOKRU�

RSomR�IUHQWH�D�XPD�IXWXUD�SUREOHPiWLFD�QHVVH�VHQWLGR�H�FRQIRUPH�H[SOLFDGR�QHVVH�

FDStWXOR� H� IUHQWH� DR� FDVR� FRQFUHWR� DSUHVHQWDGR� QR� FDStWXOR� UHWUR� FRQVHJXLPRV�

HQ[HUJDU�TXH�R�OLFHQFLDPHQWR�FRPSXOVyULR�QmR�p�D�PDLV�D�~QLFD�DOWHUQDWLYD���

�
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&21&/862�
�

&RORFDU�R�OLFHQFLDPHQWR�FRPSXOVyULR�GH�SURGXWRV�IDUPDFrXWLFRV�FRPR�WHPD�GH�

FRQYHUVD� LQIRUPDO� JHUD� DXWRPDWLFDPHQWH� GLYHUJrQFLDV� H� SRQWRV� GH� YLVWD� RSRVWRV��

OHYDQGR� HP� FRQWD� D� SURSULHGDGH� LQWHOHFWXDO� H� RV� GLUHLWRV� GH� VD~GH�� EHP� FRPR�

LQWHUHVVHV�SULYDGRV�H�VRFLDLV��(VVHV�LQWHUHVVHV�VmR�IUHTXHQWHPHQWH�XWLOL]DGRV�SHORV�

GHEDWHGRUHV�GH�IRUPD�LVRODGD�±�H�SDUFLDO�±�FRPR�IRUoD�DUJXPHQWDWLYD�SDUD�GHIHQGHU�

XPD� SRVLomR�� 2UJDQL]DU� XPD� GLVFXVVmR� SDUD� XP� SURMHWR� GH� SHVTXLVD� DFDGrPLFD�

WDPEpP� OHYDQWD�DV�PHVPDV�SUHRFXSDo}HV��1R�HQWDQWR��p�QHFHVViULR� UHDOL]DU�XPD�

DQiOLVH�REMHWLYD�GR�FRQMXQWR�GH�DUJXPHQWRV��TXH�GHYHP�VHU�VHSDUDGRV�XQV�GRV�RXWURV�

SDUD� LGHQWLILFDU� R� FRQMXQWR� GH� SRQWRV� IDYRUiYHLV� H� GHVIDYRUiYHLV� TXH� SHUPHLDP� R�

SUREOHPD��YLVDQGR�XP�HTXLOtEULR��LQWHUQDFLRQDO��

$� SUHVHQWH� PRQRJUDILD� SURFXURX� DSUHVHQWDU� D� OLFHQoD� FRPSXOVyULD� GH�

PHGLFDPHQWRV�H�YDFLQDV�FRPR�XP� LQVWUXPHQWR�H[FHSFLRQDO��YROWDGR�D�SURWHomR�GR�

GLUHLWR�j�VD~GH��PDV�WDPEpP�FRPR�OLPLWDGRU�GR�GLUHLWR�j�SURSULHGDGH�LQWHOHFWXDO���
$R� DQDOLVDU� FRPR� DV� SDWHQWHV� IDUPDFrXWLFDV� VmR� UHJXODPHQWDGDV� QR�

RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR�� ILFRX� FODUR� R� TXDQWR� HODV� VmR� LPSRUWDQWHV� SDUD� D�

LQG~VWULD� IDUPDFrXWLFD�H�SDUD�R�GHVHQYROYLPHQWR�GR�SDtV��)LFRX�HVWDEHOHFLGR�TXH�R�

SDWHQWHDPHQWR� IDUPDFrXWLFR� HUD� XPD�PHGLGD� QHFHVViULD� SDUD� SURWHJHU� RV� GLUHLWRV�

GDTXHOHV�TXH�GHVHQYROYHP�QRYRV�PHGLFDPHQWRV��(P�RXWUDV�SDODYUDV��RV�GLUHLWRV�GH�

SURSULHGDGH�LQWHOHFWXDO�QmR�SRGHULDP�GHL[DU�GH�SURWHJHU�HVVH�WLSR�GH�LQYHQomR��TXH�

H[LJH�XP�JUDQGH�LQYHVWLPHQWR�H�YiULRV�DQRV�GH�SHVTXLVD��

3HUFHEHX�VH�WDPEpP�TXH�LQYHQWDU�p�PRWLYDGR�SHOR�JDQKR�ILQDQFHLUR��H�TXH�D�

GHVFREHUWD� GH� QRYDV� VXEVWkQFLDV� IDUPDFrXWLFDV� VHULD� GHVHQFRUDMDGD� VH� QmR�

KRXYHVVH�WHPSR�VXILFLHQWH�SDUD�ID]r�OR��

$V� GHILFLrQFLDV� QR� GHVHQYROYLPHQWR� GH� WHFQRORJLDV� QR� VHWRU� IDUPDFrXWLFR��

MXQWDPHQWH� FRP� D� H[SRVLomR� GRV� JRYHUQRV� DRV� DOWRV� SUHoRV� GRV� PHGLFDPHQWRV��

OHYDUDP� D� XP� LPSXOVR� SDUD� R� OLFHQFLDPHQWR� REULJDWyULR� GH� LQWHUHVVH� S~EOLFR�� $�

IOH[LELOLGDGH�p�UHJXODGD�SRU�DFRUGRV� LQWHUQDFLRQDLV��FRPR�R�75,36��EHP�FRPR�SHOD�

OHJLVODomR� QDFLRQDO�� SRGHQGR� VHU� XWLOL]DGD� HP� FDVRV� GH� HPHUJrQFLD� QDFLRQDO� RX�

LQWHUHVVH� S~EOLFR�� 1R� HQWDQWR�� VXVFLWD� LQ~PHURV� GHEDWHV� LQWHUQRV� H� H[WHUQRV�� SRLV�

UHVWULQJH�RV�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO��SHUPLWLQGR�D�H[SORUDomR�GH�SDWHQWHV�

SRU�WHUFHLURV�TXH�QmR�VHMDP�R�WLWXODU��
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(VVD�PHGLGD�IRL�XVDGD�XPD�~QLFD�YH]��HP�UHODomR�DR�PHGLFDPHQWR�(IDYLUHQ]�

GD� 0HUFN�� $QDOLVDQGR� WRGR� R� FRQWH[WR� HP� TXH� D�PHGLGD� RFRUUHX�� FRQVWDWRX�VH� D�

QHFHVVLGDGH�GH�FRQWLQXLGDGH�GR�SURJUDPD�QDFLRQDO�GH�DLGV��YLVWR�TXH�R�PHGLFDPHQWR�

OLFHQFLDGR�FRPSXOVRULDPHQWH�HUD�R�DQWLUUHWURYLUDO�PDLV�XWLOL]DGR�SDUD�R�WUDWDPHQWR�GD�

PROpVWLD��H�VHX�SUHoR�FUHVFHQWH�HVWDYD�LPSRVVtYHO�D�JHVWmR�GRV�UHFXUVRV�ILQDQFHLURV�

GR�SURJUDPD� �

&RPR� UHVXOWDGR�� GHVFREULX�VH� TXH� D� OLFHQoD� FRPSXOVyULD� SRGH� WHU�

FRQVHTXrQFLDV�SRVLWLYDV�LPHGLDWDV��FRPR�D�SURGXomR�GH�RUJDQLVPRV�JHQHWLFDPHQWH�

PRGLILFDGRV�� PDV� WDPEpP� LQFRQYHQLHQWHV�� )D]HU� XVR� GD� VDOYDJXDUGD� VHP� XPD�

VLWXDomR�FODUDPHQWH�XUJHQWH�±�FRPR�D�GR�(IDYLUHQ]�±�LQGLFDULD�DSHQDV�LQGLVSRVLomR�

HQWUH� RV� DWRUHV� HFRQ{PLFRV� LQWHUQDFLRQDLV� H� YLRODomR� GH� GLUHLWRV� GH� SURSULHGDGH�

LQWHOHFWXDO��1HVVH�SRQWR��ILFRX�HVWDEHOHFLGR�TXH��HP�FDVR�GH�OLFHQoD�FRPSXOVyULD��VmR�

H[SUHVVRV�RV�SUHMXt]RV�ILQDQFHLURV�LQFRUULGRV�SHOD�HPSUHVD��VLWXDomR�TXH��VH�UHSHWLGD�

FRP�IUHTXrQFLD��VHULD�SUHMXGLFLDO�DR�GHWHQWRU�GDV�SDWHQWHV��$OpP�GLVVR��GHVFREULX�VH�

TXH�R�XVR�UHSHWLGR�GR�PHFDQLVPR�SRGHULD�OHYDU�D�XPD�UHGXomR�QDV�SHVTXLVDV�H�QR�

GHVHQYROYLPHQWR�GH�QRYRV�PHGLFDPHQWRV�D�ORQJR�SUD]R��

3HUFHEHX�VH�TXH�R�XVR�GH�OLFHQoD�FRPSXOVyULD�p�DGHTXDGR�TXDQGR�D�IXQomR�

VRFLDO� GD� SURSULHGDGH� LQWHOHFWXDO� QmR� HVWi� VHQGR� FXPSULGD�� $� OHL� QmR� SHUPLWH�

FRQFRUUrQFLD�GHVOHDO�RX�SUHoRV�LQIODFLRQDGRV�SRU�SDUWH�GR�QHJyFLR��D�PHQRV�TXH�KDMD�

XPD�HPHUJrQFLD�QDFLRQDO�RX� LQWHUHVVH�S~EOLFR��$QWHV�GD�HPLVVmR�GD� OLFHQoD��VHULD�

FDEtYHO�D�UHSUHVHQWDomR�OHJDO�GD�LQG~VWULD�IDUPDFrXWLFD�SDUD�MXVWLILFDU�DV�UD]}HV�SHODV�

TXDLV�QmR�p�SRVVtYHO�QHQKXPD�QHJRFLDomR�FRP�R�JRYHUQR��(P�RXWUDV�SDODYUDV��SURYDU�

TXH� RV� FXVWRV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� VmR� SURSRUFLRQDLV� DR� SUHoR� IL[R� GR�

PHGLFDPHQWR��DIDVWDQGR�D�QRomR�GH�SUHoR�PRQRSROtVWLFRV��

3RU�RXWUR�ODGR��PHLRV�DOWHUQDWLYRV�WDPEpP�SRGHP�VHU�DSOLFDGRV�SDUD�DXPHQWDU�

R�DFHVVR�D�PHGLFDPHQWRV�SDWHQWHDGRV��VHP�TXH�VHMD�SUHFLVR� ID]HU�XVR�GD� OLFHQoD�

FRPSXOVyULD��FRQIRUPH�DSUHVHQWDGR�QD�~OWLPD�SDUWH�GD�UHIHULGD�SHVTXLVD��D�H[FHomR�

ERODU��TXH�FRQVLVWH�QD�WUDQVIHUrQFLD�GH�WHFQRORJLD�SRU�PHLR�GH�DFRUGR�ILUPDGR�HQWUH�

GHWHQWRU� GD� SDWHQWH� H� ODERUDWyULR� LQWHUHVVDGR� QR� GHVHQYROYLPHQWR� H� SURGXomR� GD�

YDFLQD�RX�PHGLFDPHQWR���

&RPR�UHVXOWDGR��FRP�EDVH�QD�SHVTXLVD�DSUHVHQWDGD��SRGH�VH�FRQFOXLU�TXH�R�

HVWXGR� RUD� DSUHVHQWDGR� p� GH� H[WUHPD� LPSRUWkQFLD� QD� VLWXDomR� DWXDO�� $� WHQVmR�

H[LVWHQWH�HQWUH�SURSULHGDGH�LQWHOHFWXDO�H�VD~GH��EHP�FRPR�RV�GLVFXUVRV�UHVXOWDQWHV��

TXDQGR�YLQFXODGRV�D�XPD�SHUVSHFWLYD�GH�SURWHomR�j�SURSULHGDGH�SULYDGD�RX�D�XP�



���
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HQIRTXH�S~EOLFR�H�VRFLDO��VXVFLWDP�XPD�VpULH�GH�QRYDV�TXHVW}HV��3DUD�FRPHoDU��R�

FDPSR�GH�FRQKHFLPHQWR�DERUGDGR�QmR�ILFD�LQH[SORUDGR�QHVWH�WUDEDOKR��TXH�SRGH�VHU�

YLVWR�DSHQDV�FRPR�XP�SRQWR�GH�SDUWLGD�SDUD�XPD�H[SORUDomR�PDLV�DSURIXQGDGD�GR�

DVVXQWR��
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5()(5Ç1&,$6�%,%/,2*5È),&$6�
�
$&25'2� VREUH� DVSHFWRV� GRV� GLUHLWRV� GH� SURSULHGDGH� LQWHOHFWXDO� UHODFLRQDGRV� DR�

FRPpUFLR� �$FRUGR� 75,36� RX� $FRUGR� $'3,&��� ������ 'LVSRQtYHO�

HP��KWWS���ZZZ�FXOWXUD�JRY�EU�VLWH�ZS�FRQWHQW�XSORDGV���������DFBWULSV�SGI!��$FHVVR�

HP�����QRY��������

�

$19,6$��3ROtWLFD�9LJHQWH�SDUD�D�5HJXODPHQWDomR�GH�0HGLFDPHQWRV�QR�%UDVLO��������

'LVSRQtYHO� HP��

�KWWS���ZZZ�DQYLVD�JRY�EU�PHGLFDPHQWRV�PDQXDOBSROLWLFDBPHGLFDPHQWRV�SGI!��

$FHVVR�HP�����QRY��������

�

%5$6,/�� 'HFUHWR� Q�� ������� GH� �� GH� PDLR� GH� ������ &RQFHGH� OLFHQFLDPHQWR�

FRPSXOVyULR��SRU�LQWHUHVVH�S~EOLFR��GH�SDWHQWHV�UHIHUHQWHV�DR�(IDYLUHQ]��SDUD�ILQV�GH�

XVR�S~EOLFR�QmR�FRPHUFLDO��'LiULR�2ILFLDO�>GD@5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��

')����PDLR�������'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR������
�

%$5%26$��'HQLV�%RUJHV��8PD�,QWURGXomR�j�3URSULHGDGH�,QGXVWULDO��VHJXQGD�HGLomR��

/XPHQ�-XULV�������

�

%$5%26$�� 'HQLV� %RUJHV�� /LFHQoDV� FRPSXOVyULDV�� DEXVR�� HPHUJrQFLD� QDFLRQDO� H�

LQWHUHVVH�S~EOLFR��5HYLVWD�$%3,��5LR�GH�-DQHLUR��Q�����PDU���DEU���������

�

%$662�� 0DULVWHOD�� 2GLUHLWR� LQWHUQDFLRQDO� GD� SURSULHGDGH� LQWHOHFWXDO�� 3RUWR� $OHJUH��

/LYUDULD�GR�$GYRJDGR�������

�

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO��

%UDVtOLD��')��6HQDGR�)HGHUDO��&HQWUR�*UiILFR��������

�

%(=(55$��0DWKHXV�)HUUHLUD�� 3DWHQWH� GH�PHGLFDPHQWRV�� TXHEUD� GH� SDWHQWH� FRPR�

LQVWUXPHQWR�GH�UHDOL]DomR�GH�GLUHLWRV��&XULWLED��-XUXi��������

�

&219(1d2�GH�%HUQD�SDUD�D�3URWHomR�GDV�2EUDV�/LWHUiULDV�H�$UWtVWLFDV����GH�

VHWHPEUR�GH�������
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�

&219(1d2�GH�3DULV�SDUD�D�3URWHomR�GD�3URSULHGDGH�,QGXVWULDO�����GH�PDUoR�GH�

�������

�
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