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$QWHV�GH�FRPHoDUPRV�SUHWHQGHPRV�H[SOLFDU��FRP�EUHYLGDGH��RV� IDFWRUHV�TXH�PRWLYDUDP�D�
HVFROKD�GR� WHPD��(VWH� VXUJLX�QD� VHTXrQFLD� GD� UHDOL]DomR�GR� WUDEDOKR� LQGLYLGXDO� QR� kPELWR� GD�
GLVFLSOLQD�$UTXHRORJLD��7HUULWyULR�H�5XtQDV��GR�&XUVR�GH�3yV�*UDGXDomR�HP�3DWULPyQLR�H�7XULVPR��
3UHWHQGHX�VH�DQDOLVDU�D�RIHUWD�TXH�R�VtWLR�DUTXHROyJLFR�GH�0LUyEULJD�RIHUHFLD�DRV�VHXV�YLVLWDQWHV��
1HVWH�FRQWH[WR��REVHUYDUDP�VH�H�DQDOLVDUDP�VH�RV�UHFXUVRV�GR�PRQXPHQWR��(VWD�REVHUYDomR�IRL�
IHLWD� WHQGR� FRPR� EDVH� GLYHUVRV� SDUkPHWURV�� RV� DFHVVRV�� R� HQTXDGUDPHQWR� SDLVDJtVWLFR�� DV�
HVWUXWXUDV�GH�DFROKLPHQWR�H�D�LQIRUPDomR�GLVSRQtYHO��

3DUWLQGR�GRV�SDUkPHWURV�DFLPD�GHOLQHDGRV��D�GLVVHUWDomR�DODUJRX�VH�j�DQiOLVH�GD�FUHVFHQWH�
DSRVWD�QR�7XULVPR�&XOWXUDO�DYDOLDQGR�R�LQYHVWLPHQWR�UHDOL]DGR�SHOR�,33$5�HP�HVWUXWXUDV�H�PHLRV�
SURPRFLRQDLV�HIHFWXDGRV�HP�SDUFHULD�FRP�DV�GXDV�UHJL}HV��QRV�VtWLRV�DUTXHROyJLFRV�GR�$OHQWHMR�
H�$OJDUYH��

7HQGR�HVWDV�GXDV�UHJL}HV�IRUWHV�SRWHQFLDOLGDGHV�WXUtVWLFDV��D�SULPHLUD�GHWHQWRUD�GRV�UHFXUVRV�
FXOWXUDLV�H�KLVWyULFRV�H��D�VHJXQGD�GH�UHFXUVRV�QDWXUDLV��SUDLD���SUHWHQGHPRV�HVFODUHFHU��SRU�XP�
ODGR��DV�WHQGrQFLDV�WXUtVWLFDV�UHJLRQDLV�H��SRU�RXWUR��D�PpGLR�H�ORQJR�SUD]R��DUWLFXODU�D�LPDJHP�
GH�GHVWLQR�6RO�	�0DU�FRP�RXWURV�WLSRV�GH�7XULVPR��VHQGR�XP�GHOHV�R�7XULVPR�&XOWXUDO��

$SHVDU� GH� 3RUWXJDO� WHU� GHVSHUWDGR�� UHFHQWHPHQWH�� SDUD� D� SROtWLFD� GH� SUHVHUYDomR� H�
VDOYDJXDUGD�GR�VHX�3DWULPyQLR��SDUD� ILQV�SURPRFLRQDLV�H� WXUtVWLFRV��WHPRV�TXH�WHU�FRQVFLrQFLD�
´TXH�p�DEVROXWDPHQWH�LUUHDOLVWD�D�FRQVHUYDomR�GH�WRGRV�RV�ORFDLV�FRP�YHVWtJLRV�GR�SDVVDGR��������
3RU� FRQVHJXLQWH�� UHVWDP�QRV� GXDV� DWLWXGHV� SRVVtYHLV�� HVWXGDU� WRGRV� RV� ORFDLV� GH� LQWHUHVVH�
DUTXHROyJLFR� FRP� R� LQWXLWR� GR� VHX� FRQKHFLPHQWR�� GH� IRUPD� D� FLPHQWDU� R� PHOKRU� SRVVtYHO� R�
HQWHQGLPHQWR�GR�SDVVDGR�� VHOHFFLRQDU�� FULWHULRVDPHQWH�� RV� ORFDLV� D� FRQVHUYDU�H� D� DSRVWDU� HP�
WHUPRV�GH�SURMHFWR�GH�YDORUL]DomR��SDUD�ILQDOLGDGHV�GH�XVXIUXWR�VRFLDO�GR�S~EOLFR�µ��0DWRV��������
�����

3DUD� SHUFHEHU� D� VLWXDomR� DFWXDO� WRUQD�VH� QHFHVViULR� FRQWH[WXDOL]i�OD�� HQTXDGUDQGR�D� QD�
YLYrQFLD�KLVWyULFD�H�QD�UHDOLGDGH�GDV�GXDV�]RQDV��2�$OHQWHMR�HQFRQWUD�VH�GLYLGLGR�HP�GXDV�VXE�
UHJL}HV��R�$OWR�H�R�%DL[R�$OHQWHMR��$PEDV�VmR�FDUDFWHUL]DGDV�SRU�H[WHQVDV�iUHDV�GH�XQLIRUPLGDGH�
QD� SDLVDJHP� QDWXUDO�� 2� FOLPD� p� WHPSHUDGR�� SRVVXLQGR� EDL[RV� QtYHLV� GH� SOXYLRVLGDGH� R� TXH�
IRPHQWD�DV�SUiWLFDV�DJUtFRODV�GH�VHTXHLUR��3RGH�VH�HQFRQWUDU�YHVWtJLRV�SDWULPRQLDLV�GH�GLYHUVDV�
pSRFDV� KLVWyULFDV�� PDV� D� PDLRULD� GRV� VtWLRV� DUTXHROyJLFRV� YDORUL]DGRV� p� GD� pSRFD� 5RPDQD�
�0LUyEULJD�� 6mR� &XFXIDWH�� &RQMXQWR� 0RQXPHQWDO� 0pUWROD�� 9LOOD� GH� 3LV}HV�� 9LOOD� GH� 7RUUH� GH�
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3DOPD���1R� HQWDQWR�� Ki� DLQGD� RXWURV� VtWLRV� DUTXHROyJLFRV� FRP� SURMHFWRV� GH� YDORUL]DomR� H� TXH�
UHPRQWDP� j� pSRFD� GD� ,GDGH� GR� )HUUR� �0LUyEULJD�� &LUFXLWR� $UTXHROyJLFR� GD� &ROD��� RX� GR�
&DOFROtWLFR� H� 1HROtWLFR� �&LUFXLWR� $UTXHROyJLFR� GD� &ROD�� &RQMXQWR� $UTXHROyJLFR� GR� (VFRXUDO��
3RYRDGR�3Up�+LVWyULFR�GH�6DQWD�9LWyULD���RX�PHVPR�GR�3DOHROtWLFR��*UXWD�GR�(VFRXUDO��R�TXH�Vy�
GHPRQVWUD�D�ULTXH]D�H�D�YDULHGDGH�KLVWyULFD�GR�$OHQWHMR��

6H� RV� VtWLRV� DUTXHROyJLFRV� IRUHP�EHP�GLYXOJDGRV� H� SURPRYLGRV�� VH� DV� VXDV� HVWUXWXUDV� GH�
DSRLR� SRVVXtUHP� FRQGLo}HV� SDUD� TXDOTXHU� WLSR� GH� WXULVWD� H� RV� DFHVVRV� ERQV�� VHUmR�
LQGLVFXWLYHOPHQWH�R�PRWRU�GH�GHVHQYROYLPHQWR�GH�XP�7XULVPR�&XOWXUDO�GH�TXDOLGDGH�� FRP�XP�
LPSDFWR� SRVLWLYR� QD� HFRQRPLD� ORFDO�� PHOKRUDQGR�� GHVWD� IRUPD�� D� TXDOLGDGH� GH� YLGD� GRV�
KDELWDQWHV�H�D�RIHUWD�DRV�VHXV�YLVLWDQWHV��

$VVLP��GDGD�D�LPSRUWkQFLD�GR�3DWULPyQLR�$UTXHROyJLFR�SDUD�R�GHVHQYROYLPHQWR�GR�7XULVPR�
&XOWXUDO� QR� $OHQWHMR�� HQWHQGHPRV� LQGDJDU� RV� DVSHFWRV� SRVLWLYRV� H� QHJDWLYRV� TXH� XP� WXULVWD�
HQFRQWUD� TXDQGR� YLVLWD� RV� GLYHUVRV� VtWLRV� DUTXHROyJLFRV� GHVWD� UHJLmR�� 3DUD� WDO�� IL]HPRV�� QXPD�
SULPHLUD�HWDSD��XP�WUDEDOKR�GH�FDPSR�H[DXVWLYR��TXH�FRQVLVWLX�QD�YLVLWD�LQ�ORFR�H�GH�DQiOLVH�GH�
PDWHULDO�SURPRFLRQDO�H�ELEOLRJUiILFR��(VWD�DQiOLVH��WHYH�FRPR�FRQVHTXrQFLD�XPD�SHUFHSomR�PDLV�
ILGHGLJQD� GD� LPSRUWkQFLD� TXH� R� 3DWULPyQLR� $UTXHROyJLFR� SRVVXL� H� GR� VHX� SUHVHQWH�
VXEDSURYHLWDPHQWR�HP�WHUPRV�WXUtVWLFRV��

0HVPR� DVVLP�� D� VLPSOHV� YLVLWD� GRV� VtWLRV� UHYHOD� TXH� R� $OHQWHMR� p� XPD� UHJLmR� FRP� XP�
HQRUPH� YDORU� SDWULPRQLDO�� HP� YiULDV� YHUWHQWHV�� (VWDV� YDORUL]DP� H� GLJQLILFDP� D� SRSXODomR�
DOHQWHMDQD�� QmR� VRPHQWH� FRPR� XPD� GDV� UHJL}HV�PDLV� H[WHQVDV� GR� QRVVR� SDtV��PDV� WDPEpP�
FRPR� XPD� GDV�PDLV� ULFDV�� 7DO� ULTXH]D� QmR� SRVVXL� D� GHVHMiYHO� H[SUHVVmR� HFRQyPLFD�PDV�� VH�
DSURYHLWDGD�� GHVHQYROYHUi�� TXDOLWDWLYDPHQWH�� R� $OHQWHMR�� 1R� HVWXGR� UHDOL]DGR� SHOD�
&('58�081',35$;,6����������LGHQWLILFDP�VH�DV�SULQFLSDLV�SRWHQFLDOLGDGHV�WXUtVWLFDV�GD�UHJLmR��
2V� UHFXUVRV� $UTXHRORJLD�� 0RQXPHQWDOLGDGH� H� 8UEDQLVPR�� DOFDQoDP� XP� tQGLFH� Pi[LPR� QD�
HVFDOD�DGRSWDGD��FRP�GHVWDTXH�SDUD�R�0HJDOLWtVPR�H�D�$UTXHRORJLD�5RPDQD��UHVSHFWLYDPHQWH���

$�VHJXQGD�UHJLmR�UHIHULGD�QHVWH�WUDEDOKR�p�R�$OJDUYH��$�LGHLD�FRPXP�VREUH�HVWD�]RQD�UHPHWH�
LPHGLDWDPHQWH� SDUD� R� 6RO� H� R� 0DU�� FRP� XPD� JUDQGH� OLJDomR� DR� 7XULVPR� GH� 0DVVDV�� PDLV�
SURSULDPHQWH��0DV��R�$OJDUYH�p�PXLWR�PDLV�TXH�DV�SUDLDV�TXH�DQXDOPHQWH�VmR� LQYDGLGDV�SHORV�
WXULVWDV��2�$OJDUYH�GHVGH�PXLWR�FHGR�IRL�XPD�UHJLmR�SRUWXJXHVD�FRP�IURQWHLUDV�WHUULWRULDLV��EHP�
GHPDUFDGDV�HP�UHODomR�jV�UHVWDQWHV�SURYtQFLDV�GR�UHLQR��$�VXD�SULQFLSDO�PDUFD��RX�SHOR�PHQRV�

                                            

��5HIHUHQWH�DR�3ODQR�GR�'HVHQYROYLPHQWR�7XUtVWLFR�GR�$OHQWHMR��IDFXOWDGR�SHOD�5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��
��&)��$QH[R��(VTXHPD�Q�����H�4XDGUR�Q������
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D� PDLV� HYLGHQFLDGD�� p� LVOkPLFD�� SUHVHQWH� HP� QXPHURVRV� PRQXPHQWRV� OLJDGRV� DR� 3DWULPyQLR�
XUEDQR��1R�HQWDQWR�Ki�UHOHYDQWHV�YHVWtJLRV�URPDQRV��5XtQDV�GH�0LOUHX��9LOOD�5RPDQD�GH�&HUUR�GD�
9LOD�� RX� PHJDOtWLFRV� �0RQXPHQWRV� 0HJDOtWLFRV� GH� $OFDODU��� (VWD� YDULHGDGH� SDWULPRQLDO� HVWi�
DXVHQWH�GDV�EURFKXUDV�SURPRFLRQDLV�GR�$OJDUYH��SRUTXH�R�PHLR�UXUDO�DOJDUYLR�HP�TXH�VH�LQVHUH�
HVWH� 3DWULPyQLR� QmR� p� PXLWR� DSURYHLWDGR�� 6XUJHP�� SRQWXDOPHQWH�� DOJXPDV� DFWLYLGDGHV� GH�
DQLPDomR�WXUtVWLFD�QDV�VHUUDV�GH�0RQFKLTXH�H�&DOGHLUmR��FRQWXGR�QmR�WrP�XP�LPSDFWR�GLUHFWR�
QR� GHVHQYROYLPHQWR� ORFDO�� (VWD� IDOWD� GH� GLYXOJDomR� LPSOLFD� ´QHFHVVLGDGH� XUJHQWH� GH� DEULU� D�
GLVFXVVmR�HP�WRUQR�GD�JHVWmR�GR�3DWULPyQLR�$UTXHROyJLFRµ��(VWUHOD��������������(IHFWLYDPHQWH��
QR� GHFRUUHU� GDV� YLVLWDV� DRV� VtWLRV� DUTXHROyJLFRV� GR� $OJDUYH� YHULILFiPRV�� TXDVH� VHPSUH�� D�
DXVrQFLD�GH�SODFDV�GLUHFFLRQDLV�H�DFHVVRV�GLItFHLV��$�9LOOD�GH�&HUUR�GD�9LOD��HP�9LODPRXUD��p�R�
~QLFR�VtWLR�GR�$OJDUYH�TXH�SRVVXL�ERQV�DFHVVRV��(VWD�VLWXDomR�SRGH�GHYHU�VH�DR�IDFWR�GD�HQWLGDGH�
SURPRWRUD�GD�9LOOD�5RPDQD�VHU�D�/862785�,,��HQFRQWUDQGR�VH�LQVHULGD�QR�FRPSOH[R�WXUtVWLFR�GH�
9LODPRXUD��R�TXH�D�WRUQD�QXP�HVSDoR�GH�YLVLELOLGDGH�LPHGLDWD��

$V� HVWUDWpJLDV� GH� JHVWmR� DGRSWDGDV� QR� 3DWULPyQLR� $UTXHROyJLFR� UXUDO� H� XUEDQR� VHUmR��
LJXDOPHQWH��DOYR�GH�DQiOLVH��GH�IRUPD�D�FRPXQLFDU�DV�GLIHUHQoDV�H[LVWHQWHV�HQWUH�RV�GRLV�WLSRV�GH�
3DWULPyQLR�� 1mR� VH� SUHWHQGH� TXDOLILFDU� D� VXD� LPSRUWkQFLD� SDWULPRQLDO�� PDV� DSHQDV� IULVDU� DV�
GLIHUHQoDV� GH� HVWUDWpJLD� H� GH� SODQHDPHQWR� TXH� QR� VHX� FRQWH[WR� LPSOLFD�� $OLiV� QmR� VH� GHYHUi�
HVTXHFHU� R� YDORU� H� D� FRPSOHPHQWDULGDGH� GH� DPERV� QD� RUJDQL]DomR� GH� XP� 7XULVPR� &XOWXUDO�
FRPSOHWR��GLYHUVLILFDGR�H�GH�TXDOLGDGH��

$�LPSRUWkQFLD�GR�7XULVPR�&XOWXUDO�H�D�VXD�DSRVWD�QD�GLIHUHQFLDomR�FXOWXUDO�p�XPD�WHQGrQFLD�
DFWXDO�GD�SURFXUD�WXUtVWLFD�LQWHUQDFLRQDO��&RPR�QRV�UHIHUH�2OJD�0DWRV��������QD�VXD�GLVVHUWDomR�
GH�'RXWRUDPHQWR�VREUH�9DORUL]DomR�GR�3DWULPyQLR�$UTXHROyJLFR�HP�3RUWXJDO�´���QXPD�pSRFD�GH�
JOREDOL]DomR�PXQGLDO�� HP�TXH�VH� DVVXPH�XPD�(XURSD�XQLGD�� UHJLGD�SHODV�PHVPDV� OLQKDV�GH�
RULHQWDomR�SROtWLFD�H�HFRQyPLFD�H�GH�GLUHLWRV�VRFLDLV��D�FXOWXUD�DVVXPLUi��GHFLVLYDPHQWH��D�PDUFD�
SDUWLFXODU� GD� GLYHUVLGDGH� TXH�� XP� GLD�� SRU� P~OWLSODV� UD]}HV� H� FRQGLFLRQDOLVPRV�� QRV� IH]�
GLIHUHQWHV�µ�

6HQGR� R� WHPD� SULQFLSDO� GHVWH� WUDEDOKR� D� YDORUL]DomR� GR� 3DWULPyQLR� $UTXHROyJLFR�
FRQVLGHUiPRV� WDPEpP� RSRUWXQR� DYDOLDU� R� LPSDFWH� WXUtVWLFR� GRV� PRQXPHQWRV� PHJDOtWLFRV� GH�
eYRUD��1HVWD�SHUVSHFWLYD�DQDOLViPRV�FLQFR�SRQWRV�GH�LQWHUHVVH�DUTXHROyJLFR��$QWD���*UDQGH�GD�
&RPHQGD� GD� ,JUHMD�� $QWD�&DSHOD� GH� 6mR� %ULVVRV�� $QWD� �� H� �� GD� +HUGDGH� GR� %DUURFDO�� $QWD�
*UDQGH�GR�=DPEXMHLUR��&URPHOHTXH�GRV�$OPHQGUHV�H�0HQLU�GRV�$OPHQGUHV���$SHVDU�GH�H[LVWLUHP�
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QR�$OHQWHMR�LQ~PHURV�RXWURV�PRQXPHQWRV�PHJDOtWLFRV��D�UD]mR�GH�LQFOXLUPRV�RV�VXSUD�UHIHULGRV�
VtWLRV�SUHQGH�VH�FRP�R�IDFWR�GHVWHV�SRVVXtUHP�DV�PtQLPDV�FRQGLo}HV�GH�YLVLWDELOLGDGH��

6DOLHQWDUHPRV�DLQGD�D�LPSRUWkQFLD�GD�XWLOL]DomR�GH�QRYDV�WHFQRORJLDV�FRPR�IRUPD�GH�DWUDLU�R�
WXULVWD�DRV�VtWLRV�DUTXHROyJLFRV��SURPRYHQGR�VLPXOWDQHDPHQWH�D�UHJLmR��
�

2V�HOHPHQWRV�DSUHVHQWDGRV�EDVHLDP�VH�QDV� YLVLWDV� UHDOL]DGDV�DRV�VtWLRV�DUTXHROyJLFRV�QRV�
DQRV�GH������������QRV�PHVHV�GH�$JRVWR�H�6HWHPEUR��2SWiPRV�SHOD�UHDOL]DomR�GH�GXDV�YLVLWDV�
D�FDGD�ORFDO�GH�IRUPD�D�UHJLVWDU�XPD�HYHQWXDO�HYROXomR�H�QRYRV�LQYHVWLPHQWRV��'XUDQWH�DV�YLVLWDV�
IRL� HODERUDGD� XPD� ILFKD� HVSHFtILFD�� RQGH� FLUFXQVFUHYHPRV� RV� SRQWRV� IUDFRV�� RV� IRUWHV�� DV�
SRVVtYHLV�RSRUWXQLGDGHV�H�DV�IUDTXH]DV��1D�DQiOLVH�6:27�IRFiPRV�RV�SRQWRV�UHODFLRQDGRV�FRP�
RV� HQTXDGUDPHQWRV�� RV� DFHVVRV�� D� TXDOLGDGH� GD� LQIRUPDomR� WXUtVWLFD�� DV� FRQGLo}HV� GH�
YLVLWDELOLGDGH�H�D�SURMHFomR�GR�SUySULR�VtWLR�DUTXHROyJLFR�HP�FDGD�FRQFHOKR��2X�VHMD��UHJLVWiPRV�
RV�SRQWRV�HVVHQFLDLV�SDUD�XP�YLVLWDQWH�LQWHUHVVDGR�QRV�DVSHFWRV�FXOWXUDLV��&ULiPRV��DVVLP��XPD�
PDWUL]�GH�DYDOLDomR�TXDQWLILFDQGR�RV�GLYHUVRV�DVSHFWRV�HP�WUrV�QtYHLV��PXLWR�IRUWH��•••��D�IUDFR�
�•��H��RV�SRQWRV�IUDFRV�GH��IUDFR��♦��D�PXLWR�IUDFR��♦♦♦���

(P�DQH[R�LQVHULPRV�XPD�ILFKD�SUHHQFKLGD�SHORV�UHVSRQViYHLV�GRV�PRQXPHQWRV��2�PRGHOR�
GD�ILFKD�IRL�DGRSWDGR�GH�XP�LQTXpULWR�GD�8QLYHUVLGDGH�GD�&DWDOXQKD��FXMR�SULQFLSDO�REMHFWLYR�p�
GLDJQRVWLFDU�D�RIHUWD�H�R�XVR�GH�FDGD�VtWLR��FRPR�SRU�H[HPSOR��R�Q~PHUR�WRWDO�GH�YLVLWDQWHV��GH�
UHFXUVRV�KXPDQRV�RX�GDV�LQIUDHVWUXWXUDV�GLVSRQtYHLV��R�TXH�HQULTXHFHUi�D�DQiOLVH�6:27��

1R� GHFRUUHU� GR� WUDEDOKR� GH� LQYHVWLJDomR� FUX]iPRV� DV� REVHUYDo}HV� GH� FDPSR� FRP� RV�
LQGLFDGRUHV� DSUHVHQWDGRV� SHORV� JHVWRUHV� GRV� VtWLRV�� FRPSDUDQGR� DVVLP� R� TXH� GHWHFWiPRV� QR�
WHUUHQR�FRP�RV�GDGRV�TXH�D�HQWLGDGH�GD�WXWHOD�IDFXOWRX���

&RQWXGR�D�PHWRGRORJLD�XWLOL]DGD�QmR�VH�FLQJLX�VRPHQWH�j�SHVTXLVD�GH�FDPSR�H�DQiOLVH�GD�
RIHUWD��5HDOL]iPRV�XPD�H[DXVWLYD�SHVTXLVD�QD�,QWHUQHW�SDUD�LGHQWLILFDU�D�SURMHFomR�LQWHUQDFLRQDO�
GRV�VtWLRV�DQDOLVDGRV�H�YHULILFDU�D�VXD�UHOHYkQFLD�FRQFHOKLD��
�

&RP�EDVH�QR�PDWHULDO�UHFROKLGR�D�GLVVHUWDomR�UHGLJLGD�GH�DFRUGR�FRP�D�VHJXLQWH�HVWUXWXUD��
2V� SULPHLURV� LWHQV� VmR� GHGLFDGRV� D� TXHVW}HV� GH� RUGHP� WHyULFD� UHODFLRQDGDV� FRP� 3DWULPyQLR�
$UTXHROyJLFR� H� 7XULVPR�� $SyV� D� GHVFULomR� VXPiULD� GDV� UHJL}HV� GR� $OHQWHMR� H� $OJDUYH�
RUJDQL]iPRV�RV�VXE�FDStWXORV�GRV�VtWLRV�DUTXHROyJLFRV�GD�VHJXLQWH�IRUPD��HQTXDGUDPHQWR�JHUDO��
DFHVVRV�� FHQWUR� GH� DFROKLPHQWR� H� LQWHUSUHWDomR�� FLUFXLWR� DUTXHROyJLFR�� LQWHUYHQomR� H�
PXVHDOL]DomR��YLVLWDQWHV��H�DQiOLVH�6:27��
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�����3DWULPyQLR�H�7HUULWyULR��1RYRV�&RQFHLWRV�
2V�FRQFHLWRV�GH�3DWULPyQLR�H�GH�7HUULWyULR�QmR�VH�PRGLILFDUDP��DSHQDV�VH�DODUJDUDP�RV�VHXV�

KRUL]RQWHV��(VWH�DODUJDPHQWR�GHYHX�VH�jV�QRYDV�H[LJrQFLDV�QD� IRUPD�GH�R�JHULU�� UHVSHLWDQGR�D�
VXD� HQYROYHQWH��8P�GRV� IDFWRUHV� TXH� IRPHQWRX�D� DEUDQJrQFLD� GRV� FRQFHLWRV�GH� 3DWULPyQLR� H�
7HUULWyULR� IRL� R� GHVHQYROYLPHQWR� GR� 7XULVPR� &XOWXUDO�� (VWH� LPSOLFD� XP� SODQHDPHQWR�
LQWHUGLVFLSOLQDU� RQGH� R� SULQFLSDO� REMHFWLYR� p� FRQVFLHQFLDOL]DU� D� VRFLHGDGH� GH� TXH� R� 3DWULPyQLR�
SRGHUi�H��GHYHUi��VHU�XP�UHFXUVR�SRWHQFLDGRU�GH�GHVHQYROYLPHQWR��WUDQVPLWLQGR�R�FRQKHFLPHQWR�
GR�SDVVDGR��ULFR�HP�YDORUHV�FXOWXUDLV�DXWyFWRQHV��

3HUDQWH�D�HYROXomR�GH�FRQFHLWRV�H�GH�DFo}HV�GLYHUVDV�Mi�GHOLQHDGRV�QR�VHQWLGR�GH�WRUQDU�R�
3DWULPyQLR�SDUWH�LQWHJUDQWH�GD�VRFLHGDGH�DFWXDO�H�FRPSOHPHQWDU�GR�VHX�WHUULWyULR��SRGHPRV�IDODU�
WDPEpP�GH�XP�QRYR�FRQFHLWR�GH�PXVHX�²�0XVHX�VHP�)URQWHLUDV��3DUD�R�HIHLWR�R�´3URJUDPD�GH�
,QFUHPHQWR�GR�7XULVPR�&XOWXUDO�IRL�FULDGR�SHOR�JRYHUQR�HP�����µ��FRP�R�SULQFLSDO�REMHFWLYR�GH�
´SUHSDUDU��ODQoDU�H�GLYXOJDU�FLUFXLWRV�GH�7XULVPR�&XOWXUDO�QR�HVSDoR�QDFLRQDOµ��/RSHV������������

'H�DFRUGR�FRP�RV�GDGRV�IRUQHFLGRV�SHOD�2UJDQL]DomR�0XQGLDO�GH�7XULVPR��207��R�QRVVR�
SDtV� SRGHUi� UHFHEHU� HP� ����� HQWUH� ��� D� ��� PLOK}HV� GH� WXULVWDV� �/RSHV�� ������ ����� (VWH�
FUHVFLPHQWR�GR�7XULVPR�1DFLRQDO�VHUi�PRWLYDGR��HQWUH�RXWUDV�FDXVDV��SRU�XPD�IRUWH�WHQGrQFLD�
FXOWXUDO��(P�FRQVRQkQFLD�FRP�RV�GDGRV� IDFXOWDGRV�SHOD�'LUHFomR�*HUDO�GH�7XULVPR��SRGHPRV�
YHULILFDU�TXH�DSHVDU�GD�LPSRUWkQFLD�GR�7XULVPR�6RO�	�0DU��RV�GHVWLQRV�FRPR�R�1RUWH��R�&HQWUR�H�
R�$OHQWHMR�SRVVXHP�XPD�HQRUPH�LPSRUWkQFLD�QD�HVFROKD�GRV�GHVWLQRV�GRV�PHUFDGRV�HPLVVRUHV�
�$OHPDQKD��(VSDQKD��)UDQoD��+RODQGD�H�5HLQR�8QLGR���(VVHV�GHVWLQRV�DSUHVHQWDP�XPD�PDWUL]�
GLIHUHQWH� GR� GHVWLQR� DOJDUYLR�� RQGH� D� RIHUWD� VH� EDVHLD� QD� KLVWyULD�� FXOWXUD� H� SDLVDJHP�� TXH�
GHYLGDPHQWH� FRQMXJDGD� IRUQHFH� XP� SURGXWR� SHUVRQDOL]DGR�� FRPEDWHQGR� D� VD]RQDOLGDGH� H� DV�
PDVVDV�GH�DIOX[RV�WXUtVWLFRV�YLYLGRV�QD�FRVWD�DOJDUYLD��

(P�RUGHP�GHFUHVFHQWH��R�PHUFDGR�TXH�PDLV�HVFROKH�3RUWXJDO�FRPR�GHVWLQR�GH� IpULDV�p�D�
(VSDQKD��FRP����������PLOKDUHV�GH�YLVLWDQWHV�QR�DQR�GH�������������GR�WRWDO���VHJXLQGR�VH�R�
PHUFDGR�RULXQGR�GR�5HLQR�8QLGR�FRP���������PLOKDUHV�GH�YLVLWDQWHV��QR�DQR�GH������������GR�
WRWDO���UHVSHFWLYDPHQWH���2V�GDGRV�IDFXOWDGRV�SHOD�'LUHFomR�*HUDO�GH�7XULVPR��UHIHUHQWHV�D�������
IDFXOWDP�R�SHUILO�GR�QRVVR�PHUFDGR�WXUtVWLFR�LQWHUQDFLRQDO��$V�PRWLYDo}HV�GR�PHUFDGR�HVSDQKRO�
UHYHODP�XP�WXULVWD�TXH�SURFXUD��FDGD�YH]�PDLV��R�7XULVPR�GH�1HJyFLRV��R�6KRUW²%UHDN�7RXULQJ��

                                            

��&)��$QH[R��*UiILFRV�Q��V���H���GD�'LUHFomR�*HUDO�GH�7XULVPR��
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FRPSOHPHQWDQGR�R� FRP� LQWHUHVVHV� H� FXULRVLGDGHV� OLJDGRV� j� KLVWyULD� H� FXOWXUD� GR� VHX� GHVWLQR�
UHFHSWRU�� 2� 5HLQR� 8QLGR�� R� VHJXQGR�PHUFDGR� HPLVVRU� TXH� YLVLWD� R� QRVVR� SDtV�� SRVVXL� FRPR�
SULQFLSDO�PRWLYDomR�DV�IpULDV�GH�6RO�	�0DU��VHJXLGR�SHOD�YLVLWD�D�IDPLOLDUHV�H�DPLJRV�H�R�7XULVPR�
GH�1HJyFLRV���

'H�DFRUGR�FRP�RV�GDGRV�IRUQHFLGRV�SHOD�'LUHFomR�*HUDO�GH�7XULVPR��SRGHPRV�DILUPDU�TXH�
RV� PHUFDGRV�� DOHPmR� H� KRODQGrV�� TXH� RFXSDP� R� WHUFHLUR� ������� H� R� TXLQWR� OXJDU� ��������
UHVSHFWLYDPHQWH� HP� ������� VmR� IRUWHV� SRWHQFLDGRUHV� GR� 7XULVPR�� GD� FXOWXUD� H� GD� KLVWyULD�
QDFLRQDO��

3HOR�IDFWR�GR�PHUFDGR�DOHPmR��SRVVXLU�PRWLYDo}HV�UHODFLRQDGDV�FRP�D�QDWXUH]D�H�FLUFXLWRV�
FRP����� H� ����� UHVSHFWLYDPHQWH� GD� LPSRUWkQFLD� WRWDO� HP������� SRGHPRV� FRQFOXLU� TXH� HVWH�
PHVPR� VHUi�� IXWXUDPHQWH�� XP� SRVVtYHO� QLFKR� QR� TXDO� GHYHUHPRV� DSRVWDU�� GHYLGR� DR� VHX�
FUHVFHQWH�LQWHUHVVH�SHOR�3DWULPyQLR�H�FRQKHFLPHQWR�DSURIXQGDGR�GR�VHX�GHVWLQR�GH�IpULDV���

5HODWLYDPHQWH� DR�PHUFDGR�KRODQGrV� YHULILFDPRV�TXH�D�PDLRU�PRWLYDomR� VH�SUHQGH� FRP�D�
SURFXUD�GR�6RO�	�0DU��FRP������PDV�RV�FLUFXLWRV�WXUtVWLFRV�SRVVXHP�XPD�LPSRUWkQFLD�GH�SHVR��
FRQVWLWXLQGR� ���� GR� WRWDO�� (VWD� PRWLYDomR� HQFHUUD� LQWHUHVVHV� OLJDGRV� j� QDWXUH]D�� SDLVDJHP��
KLVWyULD��DUTXHRORJLD��FLGDGHV��YLODV��DOGHLDV�H�PRQWHV���

$� HYROXomR� GD� SURFXUD� WXUtVWLFD�� UHWUDWD� XP� FUHVFHQGR� GH� PRWLYDomR� FXOWXUDO�� IDFWRU�
LPSRUWDQWH�FRPR�PRWRU�GR�GHVHQYROYLPHQWR�UHJLRQDO��LQFOXLQGR�R�3DWULPyQLR�$UTXHROyJLFR���

$� LPSRUWkQFLD� GR� 3DWULPyQLR�� FRPR� IDFWRU� IRPHQWDGRU� GR� GHVHQYROYLPHQWR� UHJLRQDO� QR�
kPELWR� GH� XP� 7XULVPR� &XOWXUDO� GH� TXDOLGDGH�� HVWi� LQWLPDPHQWH� OLJDGD� j� LQWHUDFomR� HQWUH� R�
3DWULPyQLR� H� D� 6RFLHGDGH�� $� GLYXOJDomR� GR� 3DWULPyQLR� p� HVVHQFLDO� GH� IRUPD� D� UHYHODU� DV�
GLIHUHQoDV� HQWUH� FXOWXUDV� H� DV� YLYrQFLDV� GH� FDGD� SRYR� QXPD� VRFLHGDGH� FDGD� YH]� PDLV�
HVWHUHRWLSDGD�H�JOREDOL]DQWH��

$� UHODomR� TXH� R� 3DWULPyQLR� HVWDEHOHFH� FRP� D� VRFLHGDGH� SRVVXL� WUrV� DVSHFWRV� HVVHQFLDLV�
FRPR�QRV�UHIHUH�0DUFHOR�0DUWLQ�������������

��D�VXD�DGHTXDomR�j�UHDOLGDGH��OLJDGR�HVWUHLWDPHQWH�j�VXD�XWLOLGDGH��IXQomR�XWLOLGDGH���
��D�VXD�IXQomR�SUySULD��RQGH�VHMDPRV�FDSD]HV�GH�DGDSWi�OD�H�LQWHUSUHWi�OD�LQWLPDPHQWH�D�

WXGR�R�TXH�QRV�OLJD��HQTXDGUDPHQWR���
��D�VXD�SHFXOLDULGDGH��QR�TXDO�p�GHPRQVWUDGR�D�QRVVD�LGHQWLGDGH��XQLFLGDGH���

                                            

��&)��$QH[R��*UiILFR�Q������GD�'LUHFomR�*HUDO�GH�7XULVPR��
��&)��$QH[R��*UiILFR�Q������GD�'LUHFomR�*HUDO�GH�7XULVPR��
��&)��$QH[R��*UiILFR�Q������GD�'LUHFomR�*HUDO�GH�7XULVPR��
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1mR�p�SRVVtYHO�VHSDUDU�R�3DWULPyQLR�GR�VHX�QDWXUDO�WHUULWyULR��RQGH�D�LQWHUYHQomR�S~EOLFD�H�
SULYDGD�VmR�HVVHQFLDLV�SDUD� WRGR�R�SURFHVVR�GH�DGHTXDomR�j�UHDOLGDGH��$�VDOYDJXDUGD�GD�VXD�
IXQomR� VRFLDO� H� WHUULWRULDO� GHYHUi� VHU� RUJDQL]DGD� H� UHFXSHUDGD� DWUDYpV� GD� UDFLRQDOL]DomR� GH�
VLQHUJLDV�H�UHFXUVRV�GH�TXHP�WXWHOD�R�3DWULPyQLR�QR�QRVVR�SDtV��R�,33$5��H�HQWUH�TXHP�JHUH�R�
WHUULWyULR��GH�PRGR�D�SURMHFWDU�DV�LQWHUYHQo}HV�HVSHFtILFDV�QR�FDPSR�VyFLR�HFRQyPLFR��&RPR�QRV�
GL]�0DUFHOR�0DUWLQ������������´3ODQLILFDU��SUR\HFWDU�H�HMHFXWDU�XQ�WUDEDMR�VREUH�XQ�ELHQ�FXOWXUDO�
TXH�KR\�SHUWHQHFH�GH�SOHQR�GHUHFKR�D�XQ�FXDGUR�FRPSOHMR�\�OOHQR�GH�YDULDEOHV�QR�SXHGH�\D�VHU�
OR�PLVPR�TXH�KDFH�YHLQWH�R�WUHLQWD�DxRV�µ��e�LPSHUDWLYR�WUDEDOKDUPRV�HP�HTXLSD�H�DSOLFDUPRV�
QR� WHUUHQR� DV� LQWHUYHQo}HV� SODQLILFDGDV� GH� DFRUGR� FRP� D� HVSHFLILFLGDGH�� 3DUD� TXH� D� UHODomR�
3DWULPyQLR� H� VRFLHGDGH� IXQFLRQH� p� IXOFUDO� TXH� H[LVWD� HP� WRGDV� DV� VXDV� LQWHUYHQo}HV� H�
SODQHDPHQWR� XPD� GHVFHQWUDOL]DomR� H� XPD� WHUULWRULDOL]DomR� TXDQWR� j� GLIXVmR� SDWULPRQLDO�� 6H�
DVVLP�IRU��WRGR�R�SURFHVVR�VHUi�YLVWR�QD�VRFLHGDGH�FRPR�IDFWRU�GH�SURPRomR�GD�VXD�LGHQWLGDGH�
~QLFD� H� ULFD�� LQFUHPHQWDQGR� R� GLQDPLVPR� GR� WHFLGR� LQGXVWULDO� H� FRPHUFLDO� H� SRWHQFLDQGR� R�
GHVHQYROYLPHQWR�GD�UHJLmR��

3DUD� TXH� D� GLIXVmR�GR� 3DWULPyQLR� VHMD� SHUVSHFWLYDGD� FRPR� XP� DVSHFWR� HVVHQFLDO� QD� VXD�
UHODomR� FRP� D� VRFLHGDGH� ORFDO� H� YLVLWDQWH� H�� SRU� FRQVHJXLQWH�� FRP� WRGD� D� VXD� HQYROYrQFLD�� p�
SUHFLVR�TXH�R�PHVPR�SRVVXD�YLVLELOLGDGH�H�UHFRQKHFLPHQWR�QR�VHX�WHUULWyULR�H�TXH�VHMD�EDVHDGR�
QXPD�UHGH�FRPSRVWD�SRU�PXVHXV��FRQMXQWRV�KLVWyULFRV�H�DUTXHROyJLFRV��DUTXLYRV�H�ELEOLRWHFDV��
FRPSOHPHQWDGRV� SRU�&HQWURV� GH� $WHQGLPHQWR� H� ,QWHUSUHWDomR�� HVSDoRV� H[SRVLWLYRV�� 3RVWRV�GH�
7XULVPR�H�*DELQHWHV�GH�,QIRUPDomR�&XOWXUDO�H�7XUtVWLFD���

(VWD�GLIXVmR�SRGHUi�VHU��LJXDOPHQWH��DSHOLGDGD�GH�DFRUGR�FRP�0DUFHOR�0DUWLQ������������GH�
´JHVWLyQ� FXOWXUDO� PHGLDGRUDµ�� SRUTXH� LPSOLFD� XPD� RUJDQL]DomR� GH� WRGR� R� KLVWRULDO� H� DWp� GR�
REMHFWR�HP�TXHVWmR��GRFXPHQWDU��LQWHUSUHWDU��SURGX]LU�H�GLYXOJDU�WRGR�R�3DWULPyQLR�TXH�URGHLD�D�
VRFLHGDGH�H�GRFXPHQWDU�XPD�KLVWyULD�H�LGHQWLGDGH���

e� FDGD� YH]� PDLV� QHFHVViULR� TXH� R� 3DWULPyQLR� QDWXUDO� H� FXOWXUDO� �RQGH� VH� HQFRQWUDP�
LQVHULGRV�RV�VtWLRV�DUTXHROyJLFRV��HVWHMD� LQWLPDPHQWH� OLJDGR�DR�WHUULWyULR�H�jV�DFWLYLGDGHV�VyFLR�
HFRQyPLFDV�GD�ORFDOLGDGH��3RVWR�LVWR��QmR�SRGHUHPRV�QXQFD�SODQLILFDU�H�LGHDOL]DU�D�GLIXVmR�H�D�
UHFXSHUDomR�SDWULPRQLDO�VH�QmR�D�FRQWH[WXDOL]DUPRV��&RPR�TXHVWLRQDP�0DQHO�0LUy�$ODL[�H�-RUGL�
3DGUy� :HUQHU� ������� ���� ´L� TXH� SDSHO� GHEH� MXJDU� HO� SDWULPyQLR� FXOWXUDO� \� QDWXUDO� HQ� XQD�
VRFLHGDG�FDPELDQWH�FRPR�OD�QXHVWUD"µ��

$QWHV� GH� UHVSRQGHUPRV�D�HVWD�TXHVWmR� p�QHFHVViULR� UHFRQKHFHU� TXH�HP�3RUWXJDO� QmR�Ki�
XPD�UHIOH[mR�WHyULFD�SHUDQWH�RV�PRGHORV�GH�YDORUL]DomR�SDWULPRQLDO��&RPR�UHIHUHP�0DQHO�0LUy�
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$ODL[� H� -RUGL� 3DGUy� :HUQHU� ������� �������� H[LVWHP� WUrV� PRGHORV� PXLWDV� YH]HV� DSOLFDGRV� QD�
GHIHVD�GR�YDORU�SDWULPRQLDO�HPERUD��GH�IRUPD�LQFRHUHQWH��
��R� SULPHLUR� UHOHJD� SDUD� VHJXQGR� SODQR� DVSHFWRV� GR� SDVVDGR�� UHDOL]DQGR� SODQRV� TXH�

GHVHQTXDGUDP�H�GHVFDUDFWHUL]DP�WRGD�D� IXQomR� LQLFLDO�GR�3DWULPyQLR�� ID]HQGR�FRP�TXH�R�
PHVPR�VHMD�XQLFDPHQWH�HOHPHQWR�GHFRUDWLYR��

��R�VHJXQGR�PRGHOR��FRORFD�R�3DWULPyQLR�FRPR�XP�HOHPHQWR�SULPRUGLDO��RX�VHMD��R�HOHPHQWR�
SDWULPRQLDO� p� WLGR� FRPR� LPDJHP� GH�PDUFD� GH� XP�GHVWLQR� FXOWXUDO�� SRU� H[HPSOR�� TXDQGR�
SHQVDPRV� HP� eYRUD� D� SULPHLUD� LPDJHP� SURPRFLRQDO� p� R� 7HPSOR� 5RPDQR�� (VWH� PRGHOR�
DSHQDV�WHP�HP�FRQWD�D�GLIXVmR�SDWULPRQLDO�GR�PRQXPHQWR�LGHQWLILFDWLYR�GR�GHVWLQR�H�QmR�R�
LQWHJUD�QR�FRQWH[WR�VRFLDO��

��R�WHUFHLUR�H�~OWLPR�PRGHOR�SUDWLFDGR�p�R�PDLV�UHFHQWH��QR�TXDO�VH�DSOLFDP�QRYDV�WpFQLFDV�H�
FRQKHFLPHQWRV� HP� UHODomR� FRP� R� WHUULWyULR�� RX� VHMD�� SUDWLFD�VH� XP� GHVHQYROYLPHQWR�
VXVWHQWiYHO�GRV�HOHPHQWRV�SDWULPRQLDLV��
e� QHVWH� ~OWLPR�PRGHOR� TXH� SRGHUHPRV� LQVHULU� D� EDVH� GH� WRGR� R� REMHFWR� HVWXGDGR� QHVWH�

WUDEDOKR� ²� D� LQWHUSUHWDomR� GRV� VtWLRV� DUTXHROyJLFRV� ²� GH� IRUPD� D� UHVSRQGHU� j� SHUJXQWD�
DQWHULRUPHQWH� IRUPXODGD�� 2� SDSHO� TXH� R� 3DWULPyQLR� FXOWXUDO� H� QDWXUDO� GHYHUi� SRVVXLU� QXPD�
VRFLHGDGH� FRPR� D� QRVVD�� HP� FRQVWDQWH�PXGDQoD�� p� R� GHQRPLQDGR�0XVHX� ²� 7HUULWyULR�� (VWD�
GHILQLomR� HQFRQWUD�VH� EDVHDGD� QRV� HFRPXVHXV� IUDQFHVHV� H� QD� LQWHUSUHWDomR� DQJORVD[yQLFD� GR�
3DWULPyQLR�� FRPR� PDUFDGRU� SDLVDJtVWLFR�� 3RU� FRQVHJXLQWH�� DEDUFD� WUrV� YDORUHV� LPSRUWDQWHV��
QXPD�VRFLHGDGH�HP�FRQVWDQWH�PXGDQoD��TXH�VmR��
��� R�YDORU�LGHQWLWiULR��FRPR�LPDJHP�WHUULWRULDO���
��� R�YDORU�HFRQyPLFR��FRPR�HOHPHQWR�JHUDGRU�GH�LQYHVWLPHQWR�H�GHVHQYROYLPHQWR�WHUULWRULDO���
��� R� YDORU� VRFLDO� �R�GHVHQYROYLPHQWR� WHUULWRULDO� SRGHUi� LQIOXHQFLDU� D�PHOKRULD� GD�TXDOLGDGH�GH�

YLGD�GD�VXD�SRSXODomR���
$� WLSRORJLD� GH� PXVHX� DEDUFD� GXDV� QRYDV� UHDOLGDGHV� PXVHROyJLFDV�� 8PD� GHODV� p� D�

FRQVWLWXLomR�GH�XP�PXVHX�DR�DU�OLYUH��FXMD�KLVWyULD�VH�HQFRQWUD�LQWLPDPHQWH�OLJDGD�DR�VHX�PHLR�
HQYROYHQWH��TXH�SRU�VXD�YH]�VH�HQFRQWUD�HP�SHUPDQHQWH�PXWDomR��(VWD�UHDOLGDGH�PXVHROyJLFD�
HQFHUUD�XPD�RIHUWD��HP�WHUPRV�GH�HVWUXWXUDV�GH�DSRLR��FRP�R�LQWXLWR�GH�DMXGDU�QD�FRPSUHHQVmR�
GRV� YHVWtJLRV� KLVWyULFRV� GRFXPHQWDGRV� QR� WHUULWyULR�� FULDQGR�VH� RV� &HQWURV� GH� ,QWHUSUHWDomR� H�
$FROKLPHQWR� DR� YLVLWDQWH� QRV� VtWLRV� DUTXHROyJLFRV� H�� GHOLQHDQGR�VH� LWLQHUiULRV� GHYLGDPHQWH�
VLQDOL]DGRV�H�GHVFULWRV�GH�DFRUGR�FRP�R�DSUHVHQWDGR�LQ�ORFR��$�RXWUD��SUHQGH�VH�FRP�WRGDV�HVWDV�
HVWUXWXUDV� GH� DSRLR� DR� WXULVWD�YLVLWDQWH� TXH� UHYLWDOL]DP� H� GHVHQYROYHP�R� WHUULWyULR�� RIHUHFHQGR�
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XPD�LQWHUSUHWDomR�YiOLGD�H�HILFLHQWH�VREUH�R�ORFDO�KLVWyULFR�HVWXGDGR�EHP�FRPR�D�GRFXPHQWDomR�
QHFHVViULD�SDUD�GHVSHUWDU�D�FXULRVLGDGH�GR�YLVLWDQWH���

&RP�D�FUHVFHQWH�JOREDOL]DomR�p�HVVHQFLDO�TXH�DSRVWHPRV�QD�GLYHUVLGDGH�H�QD�GLIHUHQFLDomR�
FXOWXUDO�� 1HVVH� VHQWLGR� QDGD� PHOKRU� GR� TXH� D� LQVHUomR� GR� PRGHOR�0XVHX� ²� 7HUULWyULR�� (VWH�
IRPHQWD� R� UHVSHLWR� SHOR�3DWULPyQLR�DR�SUHRFXSDU�VH� FRP� WRGD� D�VXD� HQYROYrQFLD��PHOKRUDQGR�
DVVLP� D� TXDOLGDGH�GH� YLGD� GD� SRSXODomR� ORFDO�� DSRVWDQGR�QXP�PRGHOR� GH� JHVWmR� SDWULPRQLDO�
VXVWHQWiYHO�TXH�SHUPLWH�D�SDUWLFLSDomR�GH�YiULRV�DJHQWHV�ORFDLV��SULYDGRV�H�S~EOLFRV��HP�WRGR�R�
SURFHVVR�GH�RUGHQDPHQWR�PXVHROyJLFR��
�

�����$�3UREOHPiWLFD�3DWULPRQLDO�
$�SUREOHPiWLFD�SDWULPRQLDO�DVVHQWD�QDV�GLILFXOGDGHV�TXH�D�SUHVHUYDomR�GR�QRVVR�3DWULPyQLR�

HQIUHQWD� DFWXDOPHQWH� SHUDQWH� WRGRV� RV� SHULJRV� GD� VRFLHGDGH�� 2� QRVVR� 3DWULPyQLR� p� JHULGR�
DSHQDV� SRU� XPD� HQWLGDGH� HVWDWDO�� R� ,33$5�� (VWD� HQWLGDGH� WXWHOD� WRGD� D� KHUDQoD� KLVWyULFD��
SODQLILFD�DV�LQWHUYHQo}HV�SHUDQWH�XP�FULWpULR�GH�VHOHFomR��FDWDORJD��FRQVHUYD�H�UHVWDXUD�WRGR�R�
3DWULPyQLR�� WHP� DLQGD� FRPR� IXQomR� D� VXD� GLIXVmR�� 3HUDQWH� D� VLWXDomR� DFWXDO� FDXVDGD� SHOD�
GHILFLHQWH� JHVWmR� GR�QRVVR� 3DWULPyQLR� p� LPSHUDWLYR� GHVFHQWUDOL]DU� D� VXD� JHVWmR� H� TXH� WRGD� D�
FRQVHUYDomR� H� SURPRomR�GR�PHVPR� VHMD� UHDOL]DGD�SRU� SURILVVLRQDLV� GH�SURPRomR��H� TXH�VHMD�
IHLWR�FRQYHQLHQWHPHQWH�R�ILQDQFLDPHQWR�H�LQYHVWLJDomR�VREUH�DV�QHFHVVLGDGHV�GRV�YLVLWDQWHV�GH�
IRUPD� D� DFDEDU� FRP� D� SURMHFomR� JHQHUDOLVWD� SDWULPRQLDO�� TXH� QmR� WHP� HP� DWHQomR� DV�
SUHIHUrQFLDV�H�R�SHUILO�GR�WXULVWD�FXOWXUDO��

2�3DWULPyQLR�QXQFD�GHYHUi�VHU�FRQVXPLGR�H�YHQGLGR�FRPR�XP�SURGXWR�PDVVLILFDGR��Mi�TXH�
HVWD�VLWXDomR�FRQGX]LUi�D�FXUWR�SUD]R�j�VXD�GHJUDGDomR�SHOR�HQRUPH�DIOX[R�WXUtVWLFR�TXH�RULJLQD�
H�FRQVHTXHQWHPHQWH��R�GHWULRUDPHQWR�GR� WHUULWyULR�HQYROYHQWH�FRPR�VXFHGHX�FRP�D�FLGDGH�GH�
9HQH]D�� (VWD� FLGDGH� IRL� D� ~QLFD� TXH� UHDOL]RX� XPD� FDPSDQKD� GH� PRGR� D� QmR� DWUDLU� WDQWRV�
WXULVWDV�� Mi�TXH�D�TXDQWLGDGH�GLiULD�GH� YLVLWDQWHV�HUD�GHPDVLDGR�HOHYDGD�SDUD�RV�PRQXPHQWRV�
YLVLWDGRV��R�TXH�RULJLQRX�FKRTXHV�FXOWXUDLV�H�D�GHJUDGDomR�GR�PHLR��3DUD�WUDYDU�HVWH�SURFHVVR�D�
&kPDUD�0XQLFLSDO�GH�9HQH]D�UHDOL]RX�XPD�FDPSDQKD��QD�TXDO�HYLGHQFLDYD�RV�SRQWRV�IUDFRV�GD�
FLGDGH��FRPR�R�OL[R�TXH�RV�WXULVWDV�SURGX]LDP�H�WRGD�D�SROXLomR�TXH�D�FLGDGH�VRIULD�GLDULDPHQWH�
GHYLGR�j�HQRUPH�TXDQWLGDGH�GH�YLVLWDQWHV�SRU�GLD��

2�3DWULPyQLR�HVWi�PXLWDV�YH]HV�DOLDGR�D�XP�IDFWR�KLVWyULFR�HVWiWLFR��VHP�PXWDomR��FRPR�VH�
IRVVH�XP�DUTXLYR�QR�TXDO�RV�KLVWRULDGRUHV�H�RV�DUTXHyORJRV�JXDUGDP�UHOLJLRVDPHQWH� WRGRV�RV�
DFKDGRV��2�3DWULPyQLR�p�XP�WHUPR�YDVWtVVLPR��R�TXDO�LQVHUH�YiULDV�WLSRORJLDV�SDWULPRQLDLV��PDV�
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R�TXH�QRV� LQWHUHVVD� UHIHULU�QHVWD� WHVH�GH�GLVVHUWDomR�p�R�3DWULPyQLR�$UTXHROyJLFR��QR�TXDO�´$�
YDORUL]DomR�������HVWi�LQWLPDPHQWH�UHODFLRQDGD�D�TXHVW}HV�WmR�YDVWDV�FRPR�R�VHX�FRQKHFLPHQWR�
FLHQWtILFR� H� DV� VXDV� SURWHFomR�� FRQVHUYDomR�� GLYXOJDomR� H� DSUHVHQWDomR� DR� S~EOLFR�µ� �%DUDWD��
�����������$VVRFLDPRV�GLYHUVDV�YH]HV�DR�3DWULPyQLR�$UTXHROyJLFR�R�WHUPR�UXtQD��DV�PDUFDV�QR�
WHPSR�TXH�GHYHPRV�FRQVHUYDU��(VWD�FRQVHUYDomR�QXQFD�GHYHUi�IL[DU�XPD�UHDOLGDGH�TXH�VHPSUH�
IRL� GLQkPLFD�� LQFRPSOHWD�� TXH� DSHQDV� WHQWD� FRPXQLFDU� jV� VRFLHGDGHV� DFWXDLV� R� SDVVDGR� GDV�
VXDV� FLYLOL]Do}HV� GH� IRUPD� D� TXH� HVWDV� VDLEDP� DSURYHLWDU� �QR� VHX� SUHVHQWH� H� QR� VHX� IXWXUR���
WRGDV�DV�SRWHQFLDOLGDGHV�WHUULWRULDLV�GD�VXD�ORFDOLGDGH��

2� 3DWULPyQLR� $UTXHROyJLFR� QXQFD� GHYHUi� VHU� GLIXQGLGR� GH� IRUPD� PDVVLILFDGD�� PDV� VLP�
RUJDQL]DGR�H�SODQLILFDGR�GH�IRUPD�FRQMXQWD�FRP�RXWURV�WLSRV�GH�SDWULPRQLDOL]DomR��WDLV�FRPR�R�
PRQXPHQWDO��FRP�R�LQWXLWR�GH�IRUPDU�XP�SDFRWH�FXOWXUDO�GH�TXDOLGDGH�SRU�XP�ODGR��H�SRU�RXWUR�
GHYHUi�LPS{U�VH�SHOD�GLIHUHQFLDomR�H�XQLFLGDGH�GRV�VHXV�UHFXUVRV�FRP�R�REMHFWLYR�GH�GLYHUVLILFDU�
QXPD�(XURSD�TXH�VH�SUHWHQGH�JOREDOL]DQWH��
 

�����2�2UGHQDPHQWR�7XUtVWLFR�GR�7HUULWyULR�
2�7XULVPR�p�IUHTXHQWHPHQWH�DVVRFLDGR�FRPR�SULQFLSDO�IRPHQWDGRU�GD�GHJUDGDomR�GR�PHLR�

DPELHQWH�� FRPR� SRU� H[HPSOR�� QR� GHVYLUWXDPHQWR� GDV� SDLVDJHQV� H� VtWLRV� QDWXUDLV�� QR�
DIURQWDPHQWR�FRP�DV�FXOWXUDV�ORFDLV�RX�QD�DOWHUDomR�GR�PRGR�GH�YLGD�GDV�SRSXODo}HV�UHVLGHQWHV�
�FRPR�LQYDVmR�GH�HVSDoR��SHUGD�GH�WUDQTXLOLGDGH���7RGRV�HVWHV�DVSHFWRV�VmR�IDFHWDV�QHJDWLYDV�
GH�XP�7XULVPR�QmR�SODQHDGR�H�RX�RUGHQDGR�SHUDQWH�DV�FDUDFWHUtVWLFDV�SUySULDV�GR�VHX�HVSDoR�
HQYROYHQWH�H��QR�TXDO�R�SULQFLSDO�REMHFWLYR�p�R�OXFUR�UiSLGR�H�IiFLO��

2XWUDV�YDQWDJHQV��Ki� LQGX]LGDV�SHOR�7XULVPR�QXPD�UHJLmR��(VWH�VHFWRU�QmR�SRGH�VHU�YLVWR�
FRPR�R�~QLFR�UHVSRQViYHO�SHOD�SROXLomR�HP�FHQWURV�DPELHQWDLV�RX�KLVWyULFRV��YLVWR�TXH�R�VHFWRU�
WXUtVWLFR� GHSHQGH� GR� VXFHVVR� H� GD� SUHVHUYDomR� GHVWHV� PHVPRV� UHFXUVRV�� 2� RUGHQDPHQWR�
WXUtVWLFR�DXPHQWD�D�FRRUGHQDomR�GR�HVSDoR�XUEDQR�H�DSRVWD�QHVWH�~OWLPR�FRPR�UHSHUFXUVRU�GD�
YDORUL]DomR�GR�3DWULPyQLR�XUEDQR�H�KLVWyULFR�SDUD�ILQV�WXUtVWLFRV�H�HGXFDFLRQDLV��

3RGHUHPRV��HQXPHUDU�LWHQV�TXH�UHSUHVHQWDP�R�VXFHVVR�GH�WRGD�D�RUJDQL]DomR�WXUtVWLFD�QR�
WHUUHQR��HVWHV�VmR��

��� ´UHVWDXUDomR� H� SUHVHUYDomR� GR� SDWULPyQLR� XUEDQR�� KLVWyULFR� H� LQGXVWULDO� GH� XP� SDtV��
GXPD�UHJLmR�RX�GXPD�FRPXQLGDGH��

��� YDORUL]DomR�H�JHVWmR�GR�SDWULPyQLR�DVVLP�UHVWDXUDGR�H�SUHVHUYDGR��
��� LQIRUPDomR�H�FRQVFLHQFLDOL]DomR�GR�S~EOLFR�DWUDYpV�GRV�PHLRV�GH�FRPXQLFDomR��
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��� GHVHQYROYLPHQWR�GR�DUWHVDQDWR�H�FRQVHUYDomR�GDV�WUDGLo}HV��
��� YDORUL]DomR�GD�ULTXH]D�JDVWURQyPLFD�GR�SDtV�H�GDV�UHJL}HV��
��� XWLOL]DomR� GH� IRQWHV� GH� ILQDQFLDPHQWR� FRP� YLVWD� j� YDORUL]DomR� GDV� GLYHUVDV�

SRWHQFLDOLGDGHV�FXOWXUDLV��DUTXHROyJLFDV��DUWtVWLFDV��HWF�µ��0HQGHV��V�G�������
$� SDUWLU� GR� H[SODQDGR� DFLPD� R� 7XULVPR� RUGHQDGR� H� SODQLILFDGR� SRU� XPD� HTXLSD�

LQWHUGLVFLSOLQDU� SRGHUi� VHU� XP� PRWRU� GH� GHVHQYROYLPHQWR� UHJLRQDO�� FULDQGR� FRQGLo}HV� GH�
PHOKRULD�GH� YLGD�SDUD�D�FRPXQLGDGH� ORFDO��XP�PDLRU�Q~PHUR�GH�SRVWRV�GH� WUDEDOKR��JHUDQGR�
UHFHLWDV�H�HQDOWHFHQGR�D�FXOWXUD�ORFDO��

(VSHFLILFDQGR�D� UHOHYkQFLD� GR� RUGHQDPHQWR� WXUtVWLFR�QRV� UHFXUVRV�KLVWyULFRV� H� FXOWXUDLV�� D�
207� �2UJDQL]DomR� 0XQGLDO� GH� 7XULVPR�� LGHQWLILFRX� DOJXQV� DVSHFWRV� TXH� HYLGHQFLDP� DV�
FRQVHTXrQFLDV�GD�IDOWD�GH�RUGHQDPHQWR��

��´DOWHUDomR�GR�HTXLOtEULR�HFROyJLFR�GDV�UHJL}HV�TXH�DQWHULRUPHQWH�GLVSXQKDP�GH�XP�ERP�
DPELHQWH�QDWXUDO��FXOWXUDO�H�KXPDQR��

��FRQIOLWRV� FRP�RV� YDORUHV� WUDGLFLRQDLV� H�FRP�D� FXOWXUD� ORFDO�� EHP�FRPR�XPD� LQWHQVD� H�
SHUQLFLRVD� VWDQGDUGL]DomR� GRV� PRGRV� GH� YLGD�� FRQWULEXLQGR� SDUD� R� GHILQKDPHQWR� GH�
LQLFLDWLYDV�H�GD�UHDOLGDGH�GDV�SRSXODo}HV�UHVLGHQWHV�µ��0HQGHV��V�G�������

1R�TXH�FRQFHUQH�j�LPSRUWkQFLD�GR�RUGHQDPHQWR�WXUtVWLFR�GR�WHUULWyULR��GHSDUDPR�QRV�FRP�D�
UHOHYkQFLD�GH�GRLV�FRQFHLWRV�HVVHQFLDLV�SDUD�R�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�GH�LQYHVWLJDomR��D�
JOREDOL]DomR� YHUVXV� D� GLYHUVLILFDomR� FXOWXUDO�� 4XDQGR� R� 7XULVPR� SRVVXL� XPD� HVWUDWpJLD� EHP�
GHOLQHDGD�H�GH�DFRUGR�FRP�R�WHUULWyULR�HQYROYHQWH��FRP�D�SRSXODomR�ORFDO�H�FRP�DV�QHFHVVLGDGHV�
GRV�VHXV�YLVLWDQWHV��D�UHJLmR�UHFHSWRUD�Vy�WHUi�YDQWDJHQV�QR�VHX�GHVHQYROYLPHQWR��2SRUWXQLGDGH�
TXH�DV�UHJL}HV�GR�LQWHULRU�GR�SDtV�WHUmR��VH�DSRVWDU�QR�VHFWRU�WXUtVWLFR�UHDOoDQGR�H�UHQWDELOL]DQGR�
RV�VHXV�UHFXUVRV�KLVWyULFRV�H�QDWXUDLV��WLUDQGR�SDUWLGR�GD�VXD�SUySULD�GLYHUVLILFDomR�FXOWXUDO�SRU�
LQWHUPpGLR� GH� LWLQHUiULRV� FXOWXUDLV� H� KLVWyULFRV�� (VWHV�PHVPRV� SRGHUmR� VHU� UHJLRQDLV� RX� LQWHU�
UHJLRQDLV��FRPR�p�R�FDVR�GR�LWLQHUiULR�HQWUH�R�$OHQWHMR�H�$OJDUYH���

$SHVDU� GH� H[LVWLUHP�DLQGD� DOJXQV� IDFWRUHV� GR� IRUR� WXUtVWLFR� TXH� WHUmR�TXH� VHU�PHOKRUDGRV�
HVWH� LWLQHUiULR� RUJDQL]DGR� SHOR� ,33$5� DSUHVHQWD�VH� FRPR�XPD�ERD� LQLFLDWLYD� QD� RUJDQL]DomR� H�
SURPRomR� GR� QRVVR� 3DWULPyQLR� UXUDO� H� DUTXHROyJLFR�� SHOR� IDFWR� GH� SUHWHQGHU� DWUDLU�
WXULVWDV�YLVLWDQWHV�SDUD�R�LQWHULRU�GR�SDtV�FULDQGR�LQIUD�HVWUXWXUDV�GH�DSRLR��GH�IRUPD�D�WRUQDU�D�
YLVLWD�PDLV�GLGiFWLFD��

7HQGR�HP�FRQWD�XP�GHVHQYROYLPHQWR�VXVWHQWiYHO�HQTXDGUDGR�QD�UHJLmR��GHYH�VH�WHU�DWHQomR�
QRV�VHJXLQWHV�SRQWRV�HVWUDWpJLFRV��
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��� ´$� SURPRomR� GR� WXULVPR� UXUDO� GHYHUi� DVVHQWDU� H� VHU� GLULJLGR� EDVLFDPHQWH� SDUD� DV�
DFWLYLGDGHV� H� SRWHQFLDOLGDGHV� HVSHFtILFDV� GR� PHLR� UXUDO�� QRPHDGDPHQWH�� D� VXD�
SDLVDJHP��D�VXD�DJULFXOWXUD�H�DFWLYLGDGHV�DILQV��R�VHX�DUWHVDQDWR��D�VXD�FXOWXUD��D�VXD�
KLVWyULD��D�VXD�ULTXH]D�IDXQtVWLFD�H�GD�IORUD��

��� �����FULDU� LQLFLDWLYDV� GH� UHVWDXUDomR� H� GH� YDORUL]DomR� DVVRFLDGDV� D�QRYDV�DFWLYLGDGHV�GH�
UHFUHLR� H� OD]HU�� FRQIHULQGR� QRYDV� XWLOL]Do}HV� DRV� HGLItFLRV� KLVWyULFRV�� DSRLDQGR� RV�
WUDEDOKRV�GH�LQYHVWLJDomR�DUTXHROyJLFD��FRQVHUYDQGR�UXtQDV�GH�YDORU�KLVWyULFR��FRPR�DV�
SRQWHV�URPDQDV�HP�WmR�JUDQGH�Q~PHUR�QR�QRVVR�SDtV���FRPSOHPHQWDQGR�R�UHQGLPHQWR�
GRV�DJULFXOWRUHV�H�IDFLOLWDQGR�D�UHHVWUXWXUDomR�IXQGLiULD��

��� 2� SODQHDPHQWR�� D� ORFDOL]DomR�� D� FRQVWUXomR� H� D� JHVWmR� GRV� QRYRV� HPSUHHQGLPHQWRV�
WXUtVWLFRV�GHYHP�VHPSUH�UHVSHLWDU�D�SDLVDJHP�H�WDPEpP�VHPSUH�TXH�SRVVtYHO�DV�IRUPDV�
GH�KDELWDW�ORFDO��

��� �����XPD�SROtWLFD�GH�GHVHQYROYLPHQWR�LQWHJUDGR�FRP�DV�DXWRULGDGHV�ORFDLV�H�UHJLRQDLV��
��� $� LQG~VWULD� WXUtVWLFD�GHYHULD�SURPRYHU�H� GLYXOJDU�XPD�PHOKRU� LQIRUPDomR�GR�S~EOLFR�H�

GRV�WXULVWDV�HVWUDQJHLURV�VREUH�DV�SRWHQFLDOLGDGHV�WXUtVWLFDV�GR�PHLR�UXUDO��IDYRUHFHQGR�D�
SUiWLFD�GR�WXULVPR�LWLQHUDQWH�µ��0HQGHV��V�G�������

2� 7XULVPR� QHFHVVLWD�� FDGD� YH]� PDLV�� GH� FRRUGHQDU� DV� VLQHUJLDV� ORFDLV� H�RX� UHJLRQDLV�
LQWHJUDQGR� SROtWLFDV� GH� 7XULVPR� H� DPELHQWH�� DSRVWDQGR� QXP� GHVHQYROYLPHQWR� VXVWHQWiYHO�
UHJLRQDO��RQGH�R�GHVHQYROYLPHQWR�WXUtVWLFR�VH�LQVLUD�KDUPRQLRVDPHQWH�FRP�D�SROtWLFD�UHJLRQDO�GR�
RUGHQDPHQWR�GR�WHUULWyULR�H��SRU�ILP��RQGH�RV�FLUFXLWRV�WXUtVWLFRV�DFRPSDQKDGRV�GH�HVWUXWXUDV�GH�
DSRLR�VHMDP�RV�PDLV�SURFXUDGRV��

$VVLP�p�SUHFLVR�UHDOL]DU�XPD�DYDOLDomR�GDV�SRWHQFLDOLGDGHV�WXUtVWLFDV�GR�QRVVR�SDtV�H�XPD�
DQiOLVH�6:27�GHVWHV�UHFXUVRV�FRP�R�REMHFWLYR�GH�RUJDQL]DU�XP�SURGXWR�WXUtVWLFR�GLYHUVLILFDGR�H�
TXH�RIHUHoD�TXDOLGDGH�H�VDWLVIDomR�DR�WXULVWD�YLVLWDQWH���

$R� DQDOLVDUPRV� R� TXDGUR� Q��� ��� UHIHUHQWH� j� ´$YDOLDomR� GDV� 3RWHQFLDOLGDGHV� 7XUtVWLFDV� GH�
3RUWXJDOµ� VHJXQGR� -�� /�� )HUUHLUD� 0HQGHV� �V�G��� ��������� SRGHPRV� FRQVWDWDU� D� UHODomR� H� D�
LQWHUGLVFLSOLQDULHGDGH� QHFHVViULD� QR� SURFHVVR� GH� DYDOLDomR�� SULPHLUR�� H[LVWH� XP� WUDEDOKR� GH�
FDPSR� RQGH� VH� UHDOL]D� R� OHYDQWDPHQWR� GDV� SRWHQFLDOLGDGHV�� GH� VHJXLGD� HIHFWXDU�VH�i� XPD�
UHIOH[mR� VREUH� R� HVSDoR� WXUtVWLFR� GH� IRUPD� D� RUGHQi�OR� FRQYHQLHQWHPHQWH�� VHJXQGR� FULWpULRV�
HVSHFtILFRV�SDUD�FDGD�]RQD�RX�UHFXUVR�WXUtVWLFR��SRU�ILP�H��PXLWR�UHVXPLGDPHQWH��HODERUDU�VH�mR�
VROXo}HV�SRVVtYHLV� GH�DFRUGR� FRP�R�SHUILO� GH� RUGHQDPHQWR� WXUtVWLFR� YHULILFDGR� HP� IXQomR�GRV�

                                            

��&)��$QH[R��4XDGUR�Q������
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UHFXUVRV� H� GD� SURFXUD�� 7RGR� HVWH� SURFHVVR� GHYHUi� VHU� D� FXUWR� H� D�PpGLR� SUD]R� GHYLGDPHQWH�
PRQLWRUL]DGR�SRU� XPD� HTXLSD� GH� FRQWUROH� H� JHVWmR�GRV� VHUYLoRV� DGPLQLVWUDWLYRV� H� FRPHUFLDLV��
HVWXGDQGR�DSURIXQGDGDPHQWH�R�HYROXLU�GD�VLWXDomR�DFWXDO��

1R�7XULVPR�&XOWXUDO�D�SULPHLUD�IDVH�GH�DYDOLDomR�p�UHDOL]DGD���RX�VHMD��R�OHYDQWDPHQWR�GDV�
SRWHQFLDOLGDGHV�QR�WHUUHQR���PDV�D�VXD�FRQWLQXLGDGH�ILFD�LQFRPSOHWD��Mi�TXH�D�SURFXUD�p�HVFDVVD�
SHUDQWH� RV� UHFXUVRV� RIHUHFLGRV�� 1D� QRVVD� SHUVSHFWLYD�� H�� EDVHDGR� QR� GHVHQYROYLPHQWR� GR�
HVWXGR�� SRGHPRV� DILUPDU� TXH� R� HQWUDYH� HQFRQWUD�VH� QD� SURPRomR� H� GLYXOJDomR� GRV� UHFXUVRV��
EHP� FRPR� j� IDOWD� GD�XWLOL]DomR� GH�QRYDV� WHFQRORJLDV� FRPR� UHFXUVR� SURPRFLRQDO� H� D� LQVHUomR�
GHVWH� LWLQHUiULR� QRXWURV� LWLQHUiULRV� FXOWXUDLV� H� KLVWyULFRV�� GH� PRGR� D� DSUHVHQWDU� XP� SDFRWH�
KLVWyULFR�GLYHUVLILFDGR�H�FRPSOHWR��

1R�TXDGUR�Q�����H�HVTXHPD�Q������DSUHVHQWDGRV�HP�DQH[R��YHULILFDPRV�D�LPSRUWkQFLD�TXH�R�
7XULVPR� 6XVWHQWiYHO� SRVVXL�� FRPSOHPHQWDGR� FRP� R� 7XULVPR� &XOWXUDO� EDVHDGR� QD� GLYHUVLGDGH�
GRV�SURGXWRV� WXUtVWLFRV� GH� IRUPD�D�FRQVWLWXLU� XP�PHLR� HILFD]� GH� FRPEDWH� j�VDWXUDomR�GD� RUOD�
FRVWHLUD� �QHFHVVLGDGH� GD� DSRVWD� QR� 7XULVPR� ,QWHULRU��� 2V� DVSHFWRV� TXH� GHQXQFLDP� D� SDUFD�
RUJDQL]DomR� H� GHVHQYROYLPHQWR� WXUtVWLFR�VmR�� D� HVFDVVD�SDUWLFLSDomR�GD�SRSXODomR� ORFDO� H� GDV�
DVVRFLDo}HV� ORFDLV�� D� SRXFD� SUiWLFD� QD� FRPXQLFDomR� HP� OtQJXD� HVWUDQJHLUD�� DV� JUDQGHV�
GHILFLrQFLDV�QRV�DFHVVRV�H�D�H[FHVVLYD�EXURFUDFLD�GRV�SURFHVVRV� WXUtVWLFRV��(VWHV� IDFWRUHV�VmR�
UHIHUHQWHV�DR�QRVVR�SDtV�HP�WHUPRV�JHUDLV���

3RGHUHPRV�DILUPDU��FRP�R�H[SRVWR�DWp�DTXL��TXH�D�DSOLFDomR�GR�SODQR�GH�RUGHQDPHQWR�GR�
WHUULWyULR��HQTXDGUDGR�QDV�QHFHVVLGDGHV�UHJLRQDLV��SRGHUi�IXWXUDPHQWH�RUJDQL]DU�H�RIHUHFHU�XP�
7XULVPR�&XOWXUDO�GLQDPL]DGRU�H�UHYLWDOL]DGRU�GRV�PHLRV�UXUDLV��GH�PRGR��D�HVEDWHU�DV�DVVLPHWULDV�
HQWUH� RV� JUDQGHV� FHQWURV� XUEDQRV� H� RV� PHLRV� UXUDLV�� 3RGHUtDPRV�� DWp� SDUD� HQULTXHFHUPRV� D�
QRVVD�RIHUWD�WXUtVWLFD�FXOWXUDO��UHDOL]DU�SDUFHULDV�H�FDPSDQKDV�GH�SURPRomR�GR�QRVVR�3DWULPyQLR�
FRP�D�YL]LQKD�(VSDQKD�GH�IRUPD�D�RIHUHFHU�XP�SURGXWR�FRPSOHWR�H�FDSD]�GH�ILGHOL]DU�R�WXULVWD�
TXH�SURFXUD�D�GLYHUVLGDGH�FXOWXUDO�QXPD�(XURSD�TXH�VH�SUHWHQGH�KRPRJpQHD��
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���2�3$75,0Ð1,2�85%$12�(�585$/�
 

�����3DWULPyQLR�HP�*HUDO�
$R�IDODUPRV�GH�VtWLRV�DUTXHROyJLFRV�QmR�SRGHPRV�HVTXHFHU�D�VXD�HQYROYHQWH��$FWXDOPHQWH�

´SDUHFH� TXDVH� UHGXQGDQWH� DILUPDU� ������ TXH� D� SURWHFomR� GR� 3DWULPyQLR� $UTXHROyJLFR� p�
LQGLVSHQViYHO�� DWHQGHQGR� j� VXD� ULTXH]D� FXOWXUDO�� FRPR� WHVWHPXQKR� IXQGDPHQWDO� GR� SDVVDGR��
0DV��VH�D� WRPDGD�GH�FRQVFLrQFLD�GD�QHFHVVLGDGH�GH�SURWHFomR�VH�SRGH�FRQVLGHUDU�²�DR�QtYHO�
GDV�SUHRFXSDo}HV�²�XP�GDGR�DGTXLULGR��Mi�D�UHDOLGDGH�GD�PDLRULD�GRV�VtWLRV�DUTXHROyJLFRV�QmR�
HVSHOKD��FRPR�GHVHMiYHO�VHULD��HVVD�WRPDGD�GH�FRQVFLrQFLD�µ���%DUDWD������������

3HUDQWH� HVWD� WRPDGD� GH� FRQVFLrQFLD� 2OJD� 0DWRV� ������� ���� UHIHUH�QRV�� ´D� QRomR� GH�
SDWULPyQLR� OLJDGD� DRV� JUDQGHV� HGLItFLRV�� jV� FDWHGUDLV� H� LJUHMDV�� DRV� SDOiFLRV� H� jV� WHODV� GH�
IDPRVRV�SLQWRUHV��YrP�MXQWDU�VH�D�SHTXHQD�KDELWDomR�UXUDO��D�FDSHOD�H�DV�DOPLQKDV��R�SHORXULQKR�
H�R�IRQWDQiULR��RV�HVSLJXHLURV�H�D�FDQGHLD�FDtGD�HP�GHVXVR��EHQV�FXOWXUDLV�QmR�PHQRV�YDOLRVRV�
QR� WHVWHPXQKR� GD� QRVVD� FXOWXUD�� IRUWHPHQWH� UXUDOL]DGDµ�� 2� DODUJDPHQWR� GD� GHILQLomR� GH�
3DWULPyQLR�IH]�FRP�TXH�D�SRSXODomR�IRVVH�PDLV�LQWHUYHQLHQWH�QD�VXD�SUHVHUYDomR�H�VDOYDJXDUGD�
IRPHQWDQGR�R�HQTXDGUDPHQWR��&RQWXGR��R�FRQFHLWR�GH�3DWULPyQLR�VRIUHX�YDULDGDV�PXWDo}HV�DR�
ORQJR�GRV�VpFXORV��$OLDGR�j�GHILQLomR�GH�3DWULPyQLR�HQFRQWUDPRV�R�FRQFHLWR�GH�PHPyULD��3RU�
VXD� YH]�� D� PHPyULD� FRQGX]�QRV� DRV� FRQFHLWRV� GH� ´JXDUGDU�FRQVHUYDU�SUHVHUYDU� RX�
UDVJDU�URPSHU�GHVWUXLU�SRUTXH� WHPRV�D�FDSDFLGDGH�GH�HOHJHU�R�TXH�QRV�p� LPSRUWDQWH�GR�TXH�
QmR�QRV�LQWHUHVVDµ��%DUDWD�������������

2� 3DWULPyQLR� DEDUFD�� SRLV�� XP� FRQMXQWR� GH� EHQV� PyYHLV� H� LPyYHLV� TXH� UHWUDWDP�
YLYrQFLDV�PHPyULDV� GH� XPD� GHWHUPLQDGD� pSRFD�� FXMR� SULQFLSDO� REMHFWLYR� GD� VRFLHGDGH� DFWXDO�
DVVHQWD� QD� SDUWLFLSDomR� DFWLYD� GRV� GLYHUVRV� UHFXUVRV� FXOWXUDLV� SRUTXH� D� ´+LVWyULD� QmR� p�
GHFLGLGDPHQWH�XP�©SURFHVVR�XQLWiULRª�RX�XPD�HQWLGDGH�HVWiWLFD��SDVVtYHO�GH�XPD�~QLFD�OHLWXUD�H�
UHSUHVHQWDomR�VLPEyOLFD�H�HPEOHPiWLFD��PDV�VREUH�HOD�p�SRVVtYHO� ID]HU�XPD�©QDUUDWLYD�SOXUDOª�
TXH�VH�HVFUHYH�QXPD�WHLD�GH�UHODo}HV��QXP�HVSDoR�H�QXP�WHPSR��VmR��SRUWDQWR��RV�P~OWLSORV�
ROKDUHV�VREUH�R�HVSDoR�TXH�SURGX]HP�DV�UHDOLGDGHV��H��HP�~OWLPD�HVWkQFLD��©D�+LVWyULD�QmR�p�
VHQmR� XPD� FRQVWUXomRª�µ� �%DUDWD�� ������ ���� (VWD� FRQVWUXomR� GHYHUi� VHU� HIHFWXDGD� HP�
FRQVRQkQFLD� FRP� DV� QHFHVVLGDGHV� GD� SRSXODo}HV�� IRPHQWDQGR�VH� D� FULDomR� GH� HTXLSDV�
SOXULGLVFLSOLQDUHV� H� H[LJLQGR�VH�´XPD�PDLRU� UHVSRQVDELOL]DomR�GRV�P~OWLSORV� DJHQWHV� TXH� �QHP�
VHPSUH�FRP�D�WUDPD�GHVHMiYHO��VH�UHODFLRQDP�FRP�DVSHFWRV�UHODWLYRV�j�JHVWmR�GD�KHUDQoD�GR�
3DVVDGR� H�� SRU� FRQVHJXLQWH�� GD� FRQVWUXomR� GR� )XWXUR�µ� �%DUDWD� ������ ����� 'HVWH� PRGR� D�
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UHVSRQVDELOLGDGH�LQHUHQWH�j�SUHVHUYDomR�H�VDOYDJXDUGD�GR�3DWULPyQLR�UHTXHU�R�FRQKHFLPHQWR�GH�
WRGRV�RV�UHFXUVRV�FXOWXUDLV�H[LVWHQWHV��UHDOL]DQGR�VH�HVWXGRV�SODQHDGRV�QD�VXD�HQYROYHQWH���

&RP� R� GHVHQYROYLPHQWR� GD� VRFLHGDGH� RV� OHJDGRV� GR� 3DVVDGR� WUDQVIRUPDP�VH�� DOJXQV�
DFRPSDQKDQGR� D� HYROXomR�� RXWURV� FDLQGR� QR� HVTXHFLPHQWR� WRWDO� H�� FRPR� WDO�� ´VH� QmR� VH�
HQFRQWUDP�DOWHUQDWLYDV�SDUD�D�VXD�DGDSWDomR�jV�QRYDV�IXQo}HV��RX�HODV�QmR�VH�FRDGXQDP�FRP�R�
©DQWLJRª��R�TXH�DFRQWHFH�p�TXH�HQWUDP�HP�SURFHVVR�JUDGXDO�GH�GHVDJUHJDomR�ItVLFD�H�FRP�HOD��
SRU� DUUDVWR�� YHULILFD�VH� XPD� GHVDJUHJDomR� GDV� VRFLDELOLGDGHV� TXH� OKH� SHUWHQFLDP�µ� �%DUDWD��
����������

2�TXH�SUHWHQGHPRV�p�D�FRQVWDQWH�YDORUL]DomR�SDWULPRQLDO��PDV�VHP�R�´HPEDOVDPHQWRµ�GRV�
DFKDGRV�KLVWyULFRV��FRPR�VXFHGH��GLYHUVDV�YH]HV��QRV�&HQWURV�+LVWyULFRV��2�3DWULPyQLR�GHYHUi�
VHU�SUHVHUYDGR�FRPR�XPD� WUDQVPLVVmR�GD�QRVVD�PHPyULD��XWLOL]DQGR�D�VHP�QXQFD�GHVFXUDU�D�
VXD�SULQFLSDO�H�SULPHLUD�IXQomR�GH�IRUPD�D�QmR�DGXOWHUDU�D�VXD�HVWUXWXUD��

1R�VpFXOR�;;�IRUDP�PRGLILFDGDV�DV�SROtWLFDV�H�RV�SULQFtSLRV�GH�VDOYDJXDUGD��EDVHDGRV�QDV�
&DUWDV�GH�$WHQDV��������H�GH�9HQH]D���������DV�TXDLV�DOHUWDYDP�SDUD�D�´QHFHVVLGDGH�GH�WHU�HP�
DWHQomR�DV�QRYDV�IXQo}HV�H�XVRV�H�D�VXD�FRPSDWLELOLGDGH�FRP�RV�HGLItFLRV�KLVWyULFRV�µ��%DUDWD��
����������3RU�FRQVHJXLQWH��GHVHQYROYHX�VH�D�SUHVHUYDomR�GRV�FHQWURV�KLVWyULFRV�FRPR�HVSDoRV�
XUEDQRV� DQWLJRV� TXH� GHVFUHYHP� YLYrQFLDV� H� VtPERORV� ~QLFRV� GD� VRFLHGDGH� HP� TXHVWmR��
&RQVHTXHQWHPHQWH�� IRUDP� FULDGDV� DV� FRQGLo}HV�SDUD� R� GHVHQYROYLPHQWR� GR� 7XULVPR�&XOWXUDO��
(VWH�HUD�FRQVLGHUDGR��QRV�VHXV�SULPyUGLRV��FRPR�XP�WLSR�GH�7XULVPR�FRP�LPSDFWRV�DOWDPHQWH�
QHJDWLYRV�SDUD�R�FHQWUR�XUEDQR��GHYLGR�DR�IDFWR�GH�VHODUHP�R�&HQWUR�+LVWyULFR�SDUD�D�VRFLHGDGH�
DFWXDO��GHVORFDQGR�HVWD�~OWLPD�SDUD�D�SHULIHULD�GD�FLGDGH��3HUDQWH�D�IUDJLOLGDGH�H�D�LQHILFLrQFLD�GD�
VDOYDJXDUGD�GRV�UHFXUVRV�SDWULPRQLDLV��D�1RYD�&DUWD�GH�$WHQDV��������SUHFRQL]D�´FRP�DV�QRYDV�
QHFHVVLGDGHV� XUEDQDV�� QRPHDGDPHQWH� D� FRHVmR� HFRQyPLFD� H� VRFLDO�� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO� H� D� TXDOLGDGH� GH� YLGD� QDV� FLGDGHVµ� �%DUDWD�� ������ ���� HVEDWHU� R� GHVHTXLOtEULR�
UHVXOWDQWH�GR�HVFDVVR�SODQHDPHQWR�WXUtVWLFR�XUEDQR��3RU�VHX�WXUQR��D�&DUWD�GH�&UDFyYLD��������
DOHUWD� SDUD�D� H[LVWrQFLD� GH� DFWLYLGDGHV�GH� FDUL]� HFRQyPLFR� HP�FHQWURV� XUEDQRV� FXMD� SULQFLSDO�
DFWLYLGDGH�VH�SUHQGH�FRP�7XULVPR�&XOWXUDO��TXH�SRGHP�DOWHUDU�D�PDWUL]� WUDGLFLRQDO��&RPR�QRV�
UHIHUH�D�&DUWD�GH�&UDFyYLD��������´©D�FRQVHUYDomR�GR�SDWULPyQLR�FXOWXUDO�GHYH�VHU�XPD�SDUWH�
LQWHJUDQWH�GRV�SURFHVVRV�GH�SODQLILFDomR�H�JHVWmR�GH�XPD�FRPXQLGDGH�H�SRGH�FRQWULEXLU�SDUD�R�
GHVHQYROYLPHQWR�VXVWHQWiYHO��TXDOLWDWLYR��HFRQyPLFR�H�VRFLDO�GHVWDV�FRPXQLGDGHVª��H�DLQGD��©R�
SDWULPyQLR� KRMH� ������ p� GD� VRFLHGDGH�� H� GDV� JHQWHV� TXH� YrHP� QHOH� D� VXD� LGHQWLGDGH�µ�%DUDWD��
����������
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1HVWH�FRQWH[WR�R�3DWULPyQLR�$UTXHROyJLFR�GHYH�VHU�SUHVHUYDGR�QmR�Vy�QR�VtWLR�DUTXHROyJLFR�
SURSULDPHQWH�GLWR��2V�SURMHFWRV�GHYHP��WDPEpP��DEUDQJHU�D�VXD�HQYROYrQFLD�H�YLVLELOLGDGH��GH�
PRGR� D� IDFLOLWDU� D� FRPSUHHQVmR� JOREDO� GR� VtWLR� H� GR� VHX� FRQWH[WR�� ([LVWHP�� SRUWDQWR�� GRLV�
UHIHUHQWHV� PXLWR� LPSRUWDQWHV� SDUD� D� VDOYDJXDUGD� H� SUHVHUYDomR� GHVWH� WLSR� GH� 3DWULPyQLR�� D�
YLVLELOLGDGH�GR�VtWLR�H�R�VHX�WHUULWyULR��

e�VXUSUHHQGHQWH�IDODUPRV�GR�QRVVR�SDtV�FRPR�XP�HVSDoR�YDVWtVVLPR�H�ULFR�HP�3DWULPyQLR��
VHMD�HVWH�KXPDQR�RX�FRQVWUXtGR�VH��QD�SUiWLFD��R�3DWULPyQLR�HVWi�HVTXHFLGR��SRXFR�YDORUL]DGR�H�
´VREUHWXGR��VHFXQGDUL]DGR�HP�WHUPRV�GH�SROtWLFD�GR�(VWDGRµ� �,33$5�²�3DWULPyQLR�%DODQoRV�H�
3HUVSHFWLYDV�������������

'XUDQWH�R�SHUtRGR�GR�(VWDGR�1RYR��3RUWXJDO�DVVLVWLX�D�XP�GHVLQYHVWLPHQWR�SDWULPRQLDO�SHOR�
IDFWR� GR�3DWULPyQLR� VHU� FRQVLGHUDGR�XP�EHP� VHFXQGiULR�� (VWD� VLWXDomR� UHYHUWHX�VH� TXDQGR� R�
QRVVR�SDtV�HQWURX�SDUD�D�8QLmR�(XURSHLD�H��UHFHEHX�DSRLRV�ILQDQFHLURV�GR�,�4XDGUR�&RPXQLWiULR�
GH�$SRLR�´TXH�SHUPLWLX�D�DIHFWDomR�GH�YHUEDV�PDLV�VLJQLILFDWLYDV�SDUD�REUDV�GH�UHFXSHUDomR�HP�
PRQXPHQWRV� DSHVDU� GHVWDV� HVWDUHP� LQVHULGDV� QD� YHUWHQWH� 7XULVPR� H� &XOWXUDµ� �,33$5� ²�
3DWULPyQLR�%DODQoRV�H�3HUVSHFWLYDV��������������

2�,33$5�WHYH�QR�VHX�LQtFLR�VpULDV�GLILFXOGDGHV�HP�WHUPRV�ILQDQFHLURV�H�IXQFLRQDLV��VHQGR�SRU�
HVWH�PRWLYR�UHRUJDQL]DGD�H�UHHVWUXWXUDGD��SURFXUDQGR�DWLQJLU�RV�VHJXLQWHV�REMHFWLYRV��

�� ´UHFXSHUDU�D�GLJQLGDGH�DGPLQLVWUDWLYD�H�D�FUHGLELOLGDGH�WpFQLFD�MXQWR�GD�RSLQLmR�S~EOLFD�
HP�JHUDO��

�� UHHTXLOLEUDU�ILQDQFHLUDPHQWH�DV�FRQWDV�FRUUHVSRQGHQWHV�DR�IXQFLRQDPHQWR�GR�,QVWLWXWR��
�� UHDSHWUHFKDU� WpFQLFD� H� ORJLVWLFDPHQWH� RV� VHUYLoRV� GR� ,33$5�� QRPHDGDPHQWH� DV�

GLUHFo}HV�UHJLRQDLV��
�� FRQVXEVWDQFLDU�XPD�QRYD�RUJDQL]DomR�DGPLQLVWUDWLYD�D�SDUWLU�GH�XPD�QRYD�OHL�RUJkQLFD�µ�

�,33$5�²�3DWULPyQLR�%DODQoRV�H�3HUVSHFWLYDV������������
(VWH� SURFHVVR� p� PRURVR�� R� UHFRQKHFLPHQWR� GD� RSLQLmR� S~EOLFD�� R� HTXLOtEULR� D� UHFXUVRV�

ILQDQFHLURV�� R� WRUQDU� R� VLVWHPD� ORJtVWLFR� PDLV� VLPSOHV� H� GHVFHQWUDOL]DGR� H�� SRU� ILP�� D�
UHRUJDQL]DomR�GR�VHFWRU�DGPLQLVWUDWLYR�GH�IRUPD�D�VLPSOLILFDU�R�SURFHVVR�EXURFUiWLFR��&RP�HVWDV�
PHGLGDV���FKDYH��R�,33$5�HVWDEHOHFHX�D�VXD�SROtWLFD�SDWULPRQLDO�WHQGR�FRPR�SULQFLSDLV�REMHFWLYRV�
QRYDV�SHUVSHFWLYDV�SDWULPRQLDLV�H�D�VXD�UHDOLGDGH��DVVHQWDQGR�QRV�VHJXLQWHV�SRQWRV��

�� ´QRYD�DWLWXGH�SHUDQWH�R�SDWULPyQLR��
��XP� QRYR� UHODFLRQDPHQWR� FRP� RV� GHPDLV� DJHQWHV� H� HQWLGDGHV� OLJDGDV� GLUHFWD� RX�

LQGLUHFWDPHQWH�FRP�R�SDWULPyQLR��������
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�� D� UHFRQFLOLDomR� GD� 6RFLHGDGH� FRP� R� SDWULPyQLR�µ� �,33$5� ²� 3DWULPyQLR�%DODQoRV� H�
3HUVSHFWLYDV������������

1RYDV�SROtWLFDV�GH�LQWHUYHQomR��EDVHDGDV�QXPD�QRYD�SHUVSHFWLYD�GR�3DWULPyQLR��OHYDP�D�TXH�
HVWH�VHMD� LQWHUSUHWDGR�FRPR�´XP�FRQMXQWR�GH�EHQV��SURGX]LGRV�SHOR�KRPHP��GRWDGRV�GH�XPD�
YLGD�SUySULD�H�GH�XP�UHJLPH�GH�LQWHUDFomR�FRP�D�VRFLHGDGH�µ��,33$5�²�3DWULPyQLR�%DODQoRV�H�
3HUVSHFWLYDV��������������

3DUD� VDOYDJXDUGDU� H� YDORUL]DU� D� QRVVD� KLVWyULD�� p� HVVHQFLDO� D� VXD� DFHVVLELOLGDGH� H�
FRPSUHHQVmR�SRU�WRGRV��e�LPSHUDWLYD�D�JHVWmR� LQWHJUDGD�GH�WRGRV�RV�PRQXPHQWRV�GH�PRGR�D�
TXH� SRVVDP� XVXIUXLU� GHVWD� SROtWLFD� GH� YDORUL]DomR� H� GH� SURPRomR� SDWULPRQLDO�� 2� VXFHVVR� GR�
PRGHOR�GH�JHVWmR�LPSOLFD��WRGRV�RV�DJHQWHV�H�HQWLGDGHV�HQYROYLGDV��GLUHFWD�RX�LQGLUHFWDPHQWH�QR�
SURFHVVR� GH� UHLQWHJUDomR� GR� PRQXPHQWR�� 8P� GRV� DJHQWHV� FRP� PDLRU� UHVSRQVDELOLGDGH�
SDWULPRQLDO�p�R�(VWDGR��DR�TXDO�FRPSHWH�GHILQLU�RV�SDUkPHWURV�GH�SUHVHUYDomR�H�GH�LQWHUYHQomR�
GH� TXDOTXHU� LPyYHO�� FULDQGR� DVVLP� FRQGLo}HV� QHFHVViULDV� SDUD� DV� RXWUDV� HQWLGDGHV�
LQWHUYHQLHQWHV��8QLYHUVLGDGHV��$VVRFLDo}HV�/RFDLV���

$� SULQFLSDO� IXQomR� GR� (VWDGR�� HP� WHUPRV� SDWULPRQLDLV�� p� VDOYDJXDUGDU� H� YDORUL]DU� R� VHX�
3DWULPyQLR� SDUD� IXWXUDPHQWH� R� SURPRYHU� H� YDORUL]DU� QDFLRQDO� H� LQWHUQDFLRQDOPHQWH�� (VWD� Vy�
H[LVWLUi�DWUDYpV�GD�SDUWLFLSDomR�GH� WRGD�D�VRFLHGDGH��H�JXLDGD�SHOD�SUHRFXSDomR�SRU�TXHVW}HV�
DPELHQWDLV� �QR� HQTXDGUDPHQWR� GR� PRQXPHQWR��� GH� RUGHQDPHQWR� WHUULWRULDO� H� GH� JHVWmR�
XUEDQtVWLFD��QD�YLVLELOLGDGH�GH�WRGR�R�PRQXPHQWR���

$VVLP�p�YLWDO�TXH�D�JHVWmR�XUEDQtVWLFD�H�R�RUGHQDPHQWR�GR�WHUULWyULR�VHMDP�OHYDGRV�HP�OLQKD�
GH� FRQWD� SHUDQWH� TXDOTXHU� GDV� FDPSDQKDV� GH� LQWHUYHQomR� H� UHFXSHUDomR� GH� XP�PRQXPHQWR�
SDUD�TXH�QmR�VH�FRQWLQXHP�D�FRPHWHU�HUURV�SDLVDJtVWLFRV��2� ,33$5�GHPRQVWUD�FDGD�YH]�PDLV�
HVVD� SUHRFXSDomR�� VHJXLQGR� HP� WRGR� R� SURFHVVR� GH� LQWHUYHQomR� H� UHFXSHUDomR� RV� VHJXLQWHV�
SULQFtSLRV��

�� ´RULHQWDU�DV�LQWHUYHQo}HV�QR�GRPtQLR�GR�SDWULPyQLR��TXHU�QD�SHUVSHFWLYD�GD�VDOYDJXDUGD��
TXHU� QD� SHUVSHFWLYD� GDV� LQWHUYHQo}HV� GH� UHFXSHUDomR� H� YDORUL]DomR�� SRU� FULWpULRV� GH�
REMHFWLYLGDGH��GHIHQGHQGR�VHPSUH�TXH�SRVVtYHO�LQWHUYHQo}HV�PtQLPDV�H�R�SOHQR�UHVSHLWR�
SHOR�HQTXDGUDPHQWR�XUEDQR�H�DPELHQWDO��

�� FRODERUDU�FRP�RXWUDV�HQWLGDGHV��������
�� HQYROYHU�������D�FRPXQLGDGH�FLHQWLILFD�QRV�SURJUDPDV�GH�LQWHUYHQomR�QR�SDWULPyQLR��FRP�

EDVH�QR�SULQFtSLR�GD�WUDQVGLVFLSOLQDULGDGH��
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�� SURVVHJXLU� H� UHIRUoDU� RV� SURJUDPDV� ������ UHIHUHQWHV� j� YDORUL]DomR� GRV� PRQXPHQWRV� H�
VtWLRV�DUTXHROyJLFRV��

�� DODUJDU�JUDGXDOPHQWH�D�iUHD�GH�LQWHUYHQomR�D�RXWURV�JUDQGHV�LPyYHLV��������
�� DFWXDU�������QD�UHFXSHUDomR�GR�SDWULPyQLR�PyYHO�H�GR�SDWULPyQLR� LQWHJUDGR��DWUDYpV�GH�

SURJUDPDV�GH�UHVWDXUR�WHFQLFDPHQWH�TXDOLILFDGRV��
�� UHIRUoDU� DV� LQWHUYHQo}HV� ������ FRP� D� PHOKRULD� H� TXDOLILFDomR� GH� UHFHSomR� GR� S~EOLFR�

YLVLWDQWH� GRV�PRQXPHQWRV�� GHVLJQDGDPHQWH� QDV� ]RQDV� GH� DFROKLPHQWR�� SHUFXUVRV� GH�
YLVLWD�� VLQDOpWLFD�� GLYXOJDomR� H� ORMDV�µ� �,33$5� ²� 3DWULPyQLR�%DODQoRV� H� 3HUVSHFWLYDV��
�������������

�
�����3DWULPyQLR�$UTXHROyJLFR�
'H� IDFWR�� SHUDQWH� RV� SUREOHPDV� GH� DEDQGRQR� TXH� D� SDLVDJHP� UXUDO� YLYH�� DFWXDOPHQWH�� p�

XUJHQWH� TXH� HVWD� VHMD� DOYR� GH� XP� SODQHDPHQWR� DGHTXDGR� FRP� R� LQWXLWR� GH� IRPHQWDU� XP�
GHVHQYROYLPHQWR� VXVWHQWiYHO� H� HTXLOLEUDGR� GD� SDLVDJHP�� &DGD� YH]� PDLV�� R� RUGHQDPHQWR� GR�
WHUULWyULR� p� HVTXHFLGR�� R� TXH� VH� WUDGX]� QD� FRQVWUXomR� DQiUTXLFD� GH� HGLItFLRV�� QD� H[SORUDomR�
H[FHVVLYD�GH�LQHUWHV��QD�SROXLomR�GD�iJXD�H�QR�DEDQGRQR�GRV�PHLRV�UXUDLV�R�TXH�FRQGX]�j�VXD�
GHJUDGDomR�� (VWH� TXDGUR� WHP� TXH� VHU� FRPEDWLGR� GH� IRUPD� D� FULDU� XP� HTXLOtEULR� �QHFHVViULR��
HQWUH�R�+RPHP�H�D�1DWXUH]D��3DUD�WDO��R�SODQHDPHQWR�´GHYH�SURWHJHU�H�DGDSWDU�DV�SDLVDJHQV�
H[LVWHQWHV�H�FULDU�QRYDV�SDLVDJHQVµ��6RXVD��������������GH�IRUPD�D�GHVHQYROYHU�RV�PHLRV�UXUDLV�
H�D�PHOKRUDU�DV�FRQGLo}HV�GH�YLGD�GDV�SRSXODo}HV�ORFDLV��

3RU�RXWUR�ODGR�YHULILFD�VH�D�SURFXUD�GRV�PHLRV�UXUDLV�FRPR�GHVWLQR�GH�IpULDV��QRV�TXDLV�VmR�
FRQVWUXtGDV� VHJXQGDV�KDELWDo}HV��3HUDQWH�HVWH� SDQRUDPD�D�SDLVDJHP�KXPDQL]DGD�GRV�PHLRV�
UXUDLV�VRIUH�DOWHUDo}HV�TXH�GHYHUmR�VHU�WLGDV�HP�FRQWD�GH�PRGR�D�QmR�VH�DOWHUDU�GHILQLWLYDPHQWH�
D�VXD�UXUDOLGDGH��&RPR�IULVD�0DQXHO�GH�&DUYDOKR�H�6RXVD�������������´Ki�XP�QRYR�HTXLOtEULR�D�
HQFRQWUDU�HQWUH�DV�IRUoDV�QDWXUDLV�H�DV�QHFHVVLGDGHV�GR�KRPHP��$�SDLVDJHP�KXPDQL]DGD�p�XPD�
REUD� GH� DUWH�� PRGHODGD� SRU� JHUDo}HV�� JXLDGDV� SHOD� H[SHULrQFLD�� SHOD� UD]mR� H� SHOD� LQWXLomRµ��
3UHWHQGH�VH�DOHUWDU�SDUD�D�VDOYDJXDUGD�GD�SDLVDJHP�UXUDO�H��REULJDWRULDPHQWH��SDUD�R�3DWULPyQLR�
UXUDO�� VHP� FRPSURPHWHU� D� SDLVDJHP� KXPDQL]DGD� SRUTXH� HVWHV� GRLV� YHFWRUHV� GH� SDLVDJHP�
SRGHP�FRDELWDU�QR�PHVPR�HVSDoR��(VWH�SRQWR�SRGHUi�VHU�DSOLFiYHO�UHODWLYDPHQWH�DR�3DWULPyQLR�
$UTXHROyJLFR��SHOD� VLPSOHV� UD]mR�TXH�UHWUDWD�DV� YLYrQFLDV� UXUDLV��RQGH�R�KRPHP�H�D�QDWXUH]D�
HVWDEHOHFLDP�XPD�UHODomR�GH�P~WXR�UHVSHLWR��
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'HIHQGHPRV� DVVLP� D� UHYLWDOL]DomR� GRV� VtWLRV� DUTXHROyJLFRV� FRP� HVWUXWXUDV� GH� DSRLR�� FRP�
SURPRomR��PDV��DLQGD�Ki�PXLWRV�RXWURV�DVSHFWRV�TXH�WHUHPRV�TXH�PHOKRUDU�H�RXWURV�FULDU��SDUD�
TXH�R�3DWULPyQLR�UXUDO��SULQFLSDOPHQWH�R�DUTXHROyJLFR��QmR�VHMD�HVTXHFLGR�H�RX�DSHQDV�YLVLWiYHO�
SRU� HVFRODV�� RQGH� LPSHUD� D� REULJDWRULHGDGH� GDV� YLVLWDV� GH� HVWXGR�� e� SUHFLVR� PHOKRUDU� RV�
DFHVVRV��DSOLFDU�DV�QRYDV�WHFQRORJLDV�DRV�PHLRV�SURPRFLRQDLV��IRPHQWDU�DV�YLVLWDV�HGXFDFLRQDLV�
H� VREUHWXGR� FRPSOHPHQWDU�HVWH�3DWULPyQLR�$UTXHROyJLFR� FRP�DV�GLYHUVDV�SRWHQFLDOLGDGHV�GDV�
DOGHLDV�� YLODV� H�RX� FLGDGHV� UXUDOL]DGDV�� GH� IRUPD� D� LQFUHPHQWDU� D� SDUWLFLSDomR� DFWLYD� GDV�
FRPXQLGDGHV�� GHVHQYROYHQGR� R� FRPpUFLR� ORFDO� H� PHOKRUDQGR�� DVVLP�� DV� LQIUD�HVWUXWXUDV� H� D�
RIHUWD�WXUtVWLFD�GD�UHJLmR��

1D�DQWLJD� RUJDQL]DomR�GR� WHFLGR�XUEDQR�� R� FDPSR�H� D�FLGDGH�SRVVXtDP�XP� IRUWH� YtQFXOR��
$FWXDOPHQWH��H�GHYLGR�DR�r[RGR�UXUDO�TXH�VH�YLYHX��QD�EXVFD�GH�XPD�YLGD�PHOKRU�QDV�FLGDGHV��
DV� PHVPDV� FUHVFHUDP� GH� IRUPD� GHVHQIUHDGD� HOLPLQDQGR� R� YtQFXOR� HQWUH� R� HVSDoR� XUEDQR� H�
UXUDO��1R�HQWDQWR��QmR�IRL�XQLFDPHQWH�R�r[RGR�UXUDO�D�SULQFLSDO�FDXVD�GR�DEDQGRQR�GRV�HVSDoRV�
UXUDLV��PDV� WDPEpP� ´D� DXVrQFLD� GH�PDQXWHQomR� GRV� HVSDoRV� IORUHVWDLV� H� D� LQFRUSRUDomR� GH�
PRGHORV�DUTXLWHFWyQLFRV�VHP�TXDOTXHU� UHODomR�FRP�D�QRVVD�SDLVDJHP��QHP�FRP�DUTXLWHFWXUD�
WUDGLFLRQDO�������D�LQGXVWULDOL]DomR�PDVVLILFDGD�GH�DOJXPDV�]RQDV�UXUDLV�GR�SDtV��D�H[SORUDomR�GH�
LQHUWHV�� D� PRGHUQL]DomR� DJUtFROD� FRP� D� FRQVWUXomR� GH� JUDQGHV� HVWUXWXUDV� H� D� DEHUWXUD� GH�
JUDQGHV�YLDV�GH�FRPXQLFDomRµ��6RXVD��������������

2� SODQHDPHQWR� GHYHUi� VHU� GHYLGDPHQWH� RUJDQL]DGR� H� LQWHUGLVFLSOLQDU�� DSRVWDQGR� QD�
VDOYDJXDUGD�H�SUHVHUYDomR�GD�SDLVDJHP�QDWXUDO��H�QD�FULDomR�GH�SDLVDJHQV�KXPDQL]DGDV�FRP�
XWLOLGDGH�SDUD�R�KRPHP��FULDQGR�XP�HTXLOtEULR�HQWUH�R�PHVPR��D�QDWXUH]D�H�R�3DWULPyQLR��

'HVWH� PRGR� R� PHLR� UXUDO� QmR� VHUi� DSHQDV� SDUD� IpULDV�� PDV� GHVHQYROYHU�VH�i� H� DWUDLUi�
SRSXODomR�TXH�R�GLQDPL]H��DOFDQoDQGR�VH�XPD�KDUPRQLD�FRP�RV�UHVLGHQWHV�H�R�PHLR��(VWH�VHULD�
R� FHQiULR� LGHDO� GH� RUGHQDPHQWR� GR� HVSDoR� UXUDO�� UHYLWDOL]DGR� H� UHFRQKHFHQGR�VH� D� VXD�
LPSRUWkQFLD�HP�WHUPRV�HFRQyPLFRV��VRFLDLV��FXOWXUDLV�H�QDWXUDLV���

e� LPSRUWDQWH� TXH� HVWH� 3DWULPyQLR� VHMD�� DQWHV� GH� PDLV�� FRQKHFLGR� �SHOR� OHYDQWDPHQWR�
UHDOL]DGR� QR� WHUUHQR��� VHJXQGR�� UHFRQKHFLGR� �LQYHQWDULDGR� H� FDWDORJDGR��� WHUFHLUR�� GLIXQGLGR�
�UHFRQKHFLGD�D�VXD�LPSRUWkQFLD�QD�SRSXODomR�ORFDO�H�QRV�YLVLWDQWHV��FULDQGR�HVWUXWXUDV�GH�DSRLR�
TXH�WRUQHP�D�YLVLWD�SRVVtYHO���

1DV� GLYHUVDV� YLVLWDV� HIHFWXDGDV� DRV� VtWLRV� DUTXHROyJLFRV�� R� IDFWRU� TXH� PXLWDV� YH]HV�
GHVHQFRUDMD�D�YLVLWD�GH�WXULVWDV�YLVLWDQWHV�p�D�FRQGLomR�GRV�DFHVVRV��3HOR�IDFWR�GDV�FRQVWUXo}HV�
GDV� JUDQGHV� YLDV� QmR� FRQWHPSODUHP� RV� DFHVVRV� SDUD� RV� GLYHUVRV� HVSDoRV� UXUDLV�� UHVXOWD� R�
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HVFDVVR�Q~PHUR�GH�YLVLWDQWHV��6HUi�R�FDVR�GDV�5XtQDV�GH�0LOUHX��GRV�0RQXPHQWRV�0HJDOtWLFRV�
GH�$OFDODU�RX�GR�3RYRDGR�3Up�KLVWyULFR�GH�6DQWD�9LWyULD��TXH�HVWmR�SRXFR�VLQDOL]DGRV�QDV� YLDV�
SULQFLSDLV�H�VHP�RV�DFHVVRV�QHFHVViULRV���
�

�������'HILQLomR�GH�6tWLRV�$UTXHROyJLFRV�
1RV� VtWLRV� DUTXHROyJLFRV� GHVFULWRV� QHVWH� HVWXGR�� p� SRVVtYHO� HQFRQWUDU� UXtQDV� UHODWLYDV� D�

GLIHUHQWHV�pSRFDV�KLVWyULFDV��3DOHROtWLFR��1HROtWLFR��&DOFROtWLFR��,GDGH�GR�)HUUR��eSRFD�5RPDQD�H�
eSRFD� 0HGLHYDO��� 2� SODQHDPHQWR� GR� WHUULWyULR� SRGH� VHU� LPSRUWDQWH� QXPD� SROtWLFD� GH�
GHVFHQWUDOL]DomR�PXVHROyJLFD��Mi�TXH�jV�FROHFo}HV�QmR�GHYHP�VHU�HQFHUUDGDV�QXP�HVSDoR��PDV�
VLP� SHUPDQHFHU� QR� VHX� ORFDO� GH� RULJHP�� (VWH� SURFHVVR� p� WDPEpP� FUXFLDO�� HP� WHUPRV� GH�
LQIRUPDomR� DR� WXULVWD�� H[LJLQGR� XP� WUDEDOKR� FRQMXQWR� FRP� RV� GLYHUVRV� PXVHXV� GH� PRGR� D�
SURPRYHU�XP�GHWHUPLQDGR�WHUULWyULR��

2V� FXLGDGRV� TXH� HVWHV� VtWLRV� PXVHROyJLFRV� HQJOREDP� D� FRQVHUYDomR�� D� SURWHFomR� FRQWUD�
URXERV��LQWHPSpULHV�H�DLQGD�R�XVR�GH�XPD�OLQJXDJHP�DFHVVtYHO�DR�S~EOLFR�HP�JHUDO�TXH�H[SOLFLWH�
D� IXQomR� GRV� VtWLRV� H� JDUDQWD� YLVLWDV� DJUDGiYHLV� FRP� HVSDoRV� GH� UHFHSomR� H� GH� OD]HU��
QRPHDGDPHQWH� UHVWDXUDQWHV�� EDUHV� H� ELEOLRWHFDV�� EHP� FRPR� DV� LQWHUYHQo}HV� TXH� RV� VtWLRV�
DUTXHROyJLFRV�QHFHVVLWDP��GHPRQVWUDP�D�HYROXomR�GR�FRQFHLWR�SDWULPRQLDO��
�

�������$�3ROtWLFD�GH�9DORUL]DomR�GRV�6tWLRV�$UTXHROyJLFRV�
3HUDQWH�D�DSRVWD�QD�YDORUL]DomR�H�SUHVHUYDomR�GH�WRGR�R�3DWULPyQLR�+LVWyULFR�H�$UTXHROyJLFR�

SRUWXJXrV��R�,33$5�RUJDQL]RX�XP�LWLQHUiULR�TXH�DEUDQJH�RV�VtWLRV�DUTXHROyJLFRV�FRP�HVWUXWXUDV�
GH� YLVLWDELOLGDGH�� H[LVWHQWHV� QR� $OJDUYH� H� $OHQWHMR�� (VWH� LWLQHUiULR� p� XP� YHtFXOR� LPSRUWDQWH� GH�
SURPRomR� H� UHYLWDOL]DomR� GR� 3DWULPyQLR� UXUDO� H[LVWHQWH� QDV� GXDV� UHJL}HV�� 2� LWLQHUiULR�
DUTXHROyJLFR�H�WRGD�D�VXD�LQIUDHVWUXWXUD�WHYH�H�WHUi�VHPSUH�XP�SDSHO�LPSRUWDQWH�XPD�YH]�TXH�
´ID]��GH�UHVWR��SDUWH�LQWHJUDQWH�GRV�SUySULRV�SURMHFWRV�H�SURJUDPDV�GH�UHLQWHJUDomR�H�UHXWLOL]DomR�
GHVWHV� HVSDoRV�� FRQVWLWXLQGR� XPD� FRPSRQHQWH� HVVHQFLDO� GD� JHVWmR� GRV� PRQXPHQWRV� H� GRV�
VtWLRV�µ��,33$5�²�3DWULPyQLR�%DODQoRV�H�3HUVSHFWLYDV������������

3DUD� )LORPHQD� %DUDWD� ������� ���� ´9DORUL]DU� LPSOLFD� GDU� D� FRQKHFHU� R� VLJQLILFDGR� GRV�
YHVWtJLRV�GR�SDVVDGR��DV�FDXVDV�H�FRQVHTXrQFLDV�GD�RFXSDomR�KXPDQD�QR�ORFDO�H�D�UHODomR�FRP�
R� PHLR� HQYROYHQWH�� $� LQIRUPDomR� WRUQD�VH� DTXL� SULPRUGLDO�� URWHLURV�� JXLDV�� GHVGREUiYHLV��
VLQDOL]DomR� DGHTXDGD� H� H[SRVLo}HV� PRQRJUiILFDV� ²� QR� FDVR� GH� KDYHU� FRQGLo}HV� SDUD� WDO� ²�
SRGHUmR� VHU� IRUPDV� GH� YHLFXODU� D� LQIRUPDomR�� 2� DFRPSDQKDPHQWR� GRV� YLVLWDQWHV� GXUDQWH� RV�
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SHUtRGRV�GH� HVFDYDomR� RX� RXWUDV� DFo}HV�GH� YDORUL]DomR�SRGHUi� VHU� XPD� LPSRUWDQWH� IRUPD�GH�
VHQVLELOL]DomR�H�GLYXOJDomR�GDV�HVWDo}HV�DUTXHROyJLFDV�µ�

$�$UTXHRORJLD�FRQFHGH�DR�HVSDoR� LQYHVWLJDGR�H�HVWXGDGR�PDLRU� LPSRUWkQFLD�H�XP�PHOKRU�
FRQWDFWR�HQWUH�R�WHUULWyULR�H�RV�GLYHUVRV�YLVLWDQWHV��DOHUWDQGR�RV�SDUD�DVSHFWRV�IXOFUDLV�GD�QRVVD�
KHUDQoD�FXOWXUDO��

$VVLP�� FRP� R� REMHFWLYR� GH� UHDOoDU� WRGD� D� LQYHVWLJDomR� UHDOL]DGD� QR� WHUUHQR� SHORV� YiULRV�
DUTXHyORJRV�� R� ,33$5�GHILQLX�XPD�SROtWLFD� GH� YDORUL]DomR�GRV� VtWLRV� DUTXHROyJLFRV�DVVHQWH�HP�
RLWR�JUDQGHV�LWHQV��,33$5�²�3DWULPyQLR�%DODQoRV�H�3HUVSHFWLYDV�������������

��� ´UHIRUoR�VLJQLILFDWLYR�GDV�YHUEDVµ��QR�TXDO�R�,33$5��EDVHDGR�QR�PHUFKDQGLVLQJ��SRGHUi�
SURPRYHU�H�YDORUL]i�ORV�IRPHQWDQGR�UHFHLWDV�HP�VHX�SURO��

��� ´YDORUL]DomR�SULRULWiULD�GRV�VtWLRVµ��DEUDQJHQGR�XPD�PDLRU�iUHD�GH� LQYHVWLJDomR� �LQFOXL�
WRGR� R� $OHQWHMR� H� $OJDUYH�� H� PHOKRULD� GDV� FRQGLo}HV� HVVHQFLDLV� jV� YLVLWDV� WXUtVWLFDV��
FULDomR� GH�&HQWURV� GH� $FROKLPHQWR� H� ,QWHUSUHWDomR�� VLQDOpWLFD� HP� FLUFXLWRV� SHGHVWUHV��
SURPRomR�H�GLYXOJDomR�UHIHUHQWH�DR�VtWLR�YLVLWDGR��$EDUFD�LJXDOPHQWH�´2�DSRLR�ORJtVWLFR�
DRV� YLVLWDQWHV�²� LQVWDODo}HV�VDQLWiULDV�� UHVWDXUDQWH�� ]RQDV�GH�HVWDFLRQDPHQWR��HWF��²�p�
IXQGDPHQWDO� HP� ORFDLV� RQGH�� SDUD� DOpP� GD� LPSRUWkQFLD� FLHQWtILFD�� R� YHFWRU� WXUtVWLFR�
GHVHPSHQKD�XP�SDSHO�SUHSRQGHUDQWHµ��%DUDWD�������������

��� ´UHFXSHUDomR�RX�©UHVJDWHª�SDUD�D�SRVVH�GR�(VWDGR��,33$5��GH�FHUWRV�VtWLRVµ�TXH�VHQGR�
SURSULHGDGH�SULYDGD�QmR�JDUDQWHP�FRQGLo}HV�GH�YLVLWDELOLGDGH��

��� ´FRRSHUDomR� FRP� RXWURV� HQWLGDGHVµ� GH� IRUPD� D� VHU� PDLV� HILFD]� D� FRQVHFXomR� GRV�
REMHFWLYRV�D�DWLQJLU��1HVWH�kPELWR�D�SROtWLFD�GH�SDUFHULDV�SHUILOD�VH�FRPR�LPSHUDWLYD��

��� ´FRODERUDomR� FRP� RXWUDV� HQWLGDGHV� QR� GRPtQLR� GR� HVWXGR�� SHVTXLVD� H� YDORUL]DomR� GH�
VtWLRV�DUTXHROyJLFRV�GLYHUVRVµ��XPD�YH]� TXH� D� IRUPDomR�GH� HTXLSDV�GH� LQYHVWLJDomR� H�
LQWHUGLVFLSOLQDUHV�p�WmR�PDLV�LPSRUWDQWH�TXDQWR�R�DSRLR�PRQHWiULR��

��� ´YDORUL]DomR�GH�PRQXPHQWRV�DUTXHROyJLFRV�VLWXDGRV�HP�WHUUHQRV�SULYDGRV�� LQWHJUDQGR�
RV� HP� FLUFXLWRV� WXUtVWLFRVµ� GH� PRGR� D� WRUQi�ORV� FRQKHFLGRV� DRV� YLVLWDQWHV�� JHUDQGR�
UHFHLWDV�TXH�UHYHUWHUmR�SDUD�D�YDORUL]DomR�H�UHFXSHUDomR�GH�RXWURV�VtWLRV�DUTXHROyJLFRV��

��� ´SURPRomR� H� GLYXOJDomR� GR� 3DWULPyQLR� $UTXHROyJLFR� VRE� D� IRUPD� GH� URWDV� WXUtVWLFDV�
RUJDQL]DGDV��DVVRFLDQGR�RV�D�RXWURV�WLSRV�GH�SDWULPyQLR�ORFDO�H�UHJLRQDO�GHVLJQDGDPHQWH�
R� DUTXLWHFWyQLFR� H� R� DPELHQWDOµ�� FRP� R� REMHFWLYR� GH� RIHUHFHU� XP� SURGXWR� WXUtVWLFR�
KLVWyULFR�GHYLGDPHQWH�RUJDQL]DGR�TXH�Yi�GH�HQFRQWUR�DRV�LQWHUHVVHV�H�H[SHFWDWLYDV�GRV�
YLVLWDQWHV��
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��� ´H[HUFtFLR� GH� SHTXHQDV� DFo}HV� H[HPSODUHV�� PRWLYDGRUDV� GH� XP� UHFRQKHFLPHQWR�
DEUDQJHQWH�GDV�TXHVW}HV�UHODFLRQDGDV�FRP�R�SDWULPyQLR�H�R�DPELHQWH�XUEDQRµ��FRP�R�
LQWXLWR� GH� YDORUL]DU� H� UHXWLOL]DU� R� 3DWULPyQLR� UXUDO� HP� FRQVRQkQFLD� FRP� R� 3DWULPyQLR�
XUEDQR��

3RU� FRQVHJXLQWH�� QRV� VtWLRV� DUTXHROyJLFRV� UHWUDWDGRV� SRGHUHPRV� DVVLQDODU� DOJXPDV�
FDUDFWHUtVWLFDV�LPSRUWDQWHV�H�TXH�SRGHUmR��IXWXUDPHQWH��IXQFLRQDU�FRPR�SRQWRV�IRUWHV��

�� WUDQVPLVVmR�´LQ�ORFRµ�GH�WHPSRV�DQWLJRV��
�� SURPRomR�GH�XP�7XULVPR�&XOWXUDO�H�+LVWyULFR�YHUVXV�R�7XULVPR�GH�0DVVDV��
�� HQTXDGUDPHQWR� LPHGLDWR� GRV� YHVWtJLRV� DUTXHROyJLFRV�� IDFLOLWDGRU� GH� WUDQVPLVVmR� GD�

PHQVDJHP�DR�YLVLWDQWH��
�� YDORUL]DomR�PXVHROyJLFD��RX�VHMD��FDSDFLGDGH�GH�GHVSHUWDU�RV�GLIHUHQWHV�VLJQLILFDGRV�H�

VLPERORJLDV�TXH�FDGD�HVWDomR�HQFHUUD��
�� LQFUHPHQWR�GD�RIHUWD�GH�VHUYLoRV�SDWULPRQLDLV�H�GH�VHUYLoRV�WXUtVWLFRV�FRPSOHPHQWDUHV��

WDLV�FRPR��DORMDPHQWR��UHVWDXUDQWHV��FRPHUFLDOL]DomR�GH�SURGXWRV�WtSLFRV�GD�UHJLmR��
�� HVWLPXOR�GD�DWUDFomR�WXUtVWLFD�FDSD]�GH�IRPHQWDU�XP�7XULVPR�&XOWXUDO��FRP�R�LQWXLWR�GH�

GLYHUVLILFDU�RV�GHVWLQRV�WXUtVWLFRV�UHVSHLWDQGR�H�SUHVHUYDQGR�R�PHLR�HQYROYHQWH��
�� HVEDWLPHQWR�GD�GLFRWRPLD�/LWRUDO�²�,QWHULRU��
�� SURPRomR�H�RUJDQL]DomR�GR�WHUULWyULR�FRPR�XP�WRGR��VHQGR�LPSUHVFLQGtYHO�D�SDUWLFLSDomR�

GH�WRGRV�RV�LPSOLFDGRV�QR�SURFHVVR��
$� YDORUL]DomR� GRV� DUTXHRVVtWLRV� EDVHLD�VH� HP� GXDV� YHUWHQWHV� LPSRUWDQWHV� DSOLFDGDV� QR�

SURJUDPD�GH�LQWHUSUHWDomR�H�UHFXSHUDomR��OHYDGR�D�FDER�SHOR�,33$5��
��$� SURPRomR� H� HODERUDomR� GRV� ´,WLQHUiULRV� $UTXHROyJLFRV� GR� $OHQWHMR� H� $OJDUYHµ�� FR�

ILQDQFLDGR�SHOR�H[�)XQGR�GR�7XULVPR�H�SHOR�,33$5��
��$�YDORUL]DomR�H�UHYLWDOL]DomR�GRV�LPyYHLV�DUTXHROyJLFRV�SHUWHQFHQWHV�DR�,33$5��
(VWDV� GXDV� YHUWHQWHV� WLYHUDP� HP� FRQWD� D� YHUGDGHLUD� HVVrQFLD� GRV� VtWLRV� DUTXHROyJLFRV��

QRPHDGDPHQWH�DV�HVWUXWXUDV�DUTXHROyJLFDV�H[LVWHQWHV�H�R�FRQWH[WR�RX�R�HQTXDGUDPHQWR�GR�VtWLR��
SURSRUFLRQDQGR�DR�WXULVWD�YLVLWDQWH�XPD�PHOKRU�SHUFHSomR�H�FRPSUHHQVmR��

3HUDQWH� HVWHV� DVSHFWRV�� DV� ILORVRILDV� GH� LQWHUYHQomR� LPSOHPHQWDGDV� QRV� GLYHUVRV� VtWLRV�
DUTXHROyJLFRV�HVWXGDGRV�DVVHQWDP�QRV�VHJXLQWHV�SULQFtSLRV��

�� ´D��SUHVHUYDomR��FRQVHUYDomR�H�UHVWDXUR��
�� E��SHVTXLVD�DUTXHROyJLFD��HIHFWXDGDV�HP�UHJLPH�GH�FRQWLQXLGDGH��������
�� F��RIHUWD�j�IUXLomR�S~EOLFD��������
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�� G��FRQVWLWXLomR�GH�©EDVHVª�SDUD�DFROKLPHQWR�GR�S~EOLFR��
�� H�LQVHUomR�GRV�VtWLRV�DUTXHROyJLFRV�QD�RUGHP�HFRQyPLFD�FRQWHPSRUkQHD�FRPR�UHFXUVR�

FXOWXUDO��WXULVPR��µ��,33$5�²�3DWULPyQLR�%DODQoRV�H�3HUVSHFWLYDV�������������
&RP� R� REMHFWLYR� GH� YDORUL]DU� RV� VtWLRV� DUTXHROyJLFRV�� R� ,33$5� DSRVWD� QD� LPSRUWkQFLD�

FLHQWtILFD�� FXOWXUDO�� FRPXQLFDFLRQDO�� LQIRUPDWLYD� H� IRUPDWLYD� GH� WRGR� R�PDWHULDO� DSUHVHQWDGR�DR�
WXULVWD�YLVLWDQWH��3DUD�WDO��R�,33$5��3DWULPyQLR�%DODQoRV�H�3HUVSHFWLYDV�������������SURPRYH�RV�
VHJXLQWHV�DVSHFWRV��

�� ´3URWHFomR�GDV�HVWUXWXUDV��
��6DOYDJXDUGD�GR�HVSyOLR��
�� 7UDWDPHQWR�GR�HVSyOLR��
��(VWXGR�GR�HVSyOLR��
��5HVWDXUR�GDV�HVWUXWXUDV��
��5HFRPSRVLomR�FLHQWtILFD�������SDUD�DVVHJXUDU�D�VXD�OHLWXUD�H�HQWHQGLPHQWR��
��$UUDQMR�SDLVDJtVWLFR�GDV�HVWUXWXUDV�YLVLWiYHLV��
�� 9HGDomR��HP�WHUPRV�TXDOLILFDGRV�GDV�HVWUXWXUDV��
��&RQVWUXomR�GH���

��&DVDV�RX�IDFLOLGDGHV�GH�JXDUGDULD�SHUPDQHQWH��
��2EVHUYDWyULRV�VLPSOHV��
��2EVHUYDWyULRV�GH�SDLVDJHP��
��&HQWURV�H[SOLFDWLYRV�H�GH�DFROKLPHQWR��
��&HQWURV�LQWHUSUHWDWLYRV��
��0XVHXV�GH�VtWLR�µ�

$�FRQVWUXomR�GH�FDVDV��RX�IDFLOLGDGHV�GH�JXDUGDULD�SHUPDQHQWH��DSRQWD�SDUD�D�QHFHVVLGDGH�
GH� PHOKRUDU� DOJXQV� DVSHFWRV�� GHVLJQDGDPHQWH� D� LQH[LVWrQFLD� GH� UHFHSFLRQLVWDV� HP� GLYHUVRV�
VtWLRV�DUTXHROyJLFRV�H�QRXWURV�FDVRV�GH�SHVVRDO�VHP�FRQKHFLPHQWR�DSURIXQGDGR�GRV�VtWLRV��FLWH�
VH�R�FDVR�GR�3RYRDGR�3Up�²�+LVWyULFR�GH�6DQWD�9LWyULD��RX�GD�9LOOD�5RPDQD�GH�3LV}HV��

2XWUR� DVSHFWR�� SUHQGH�VH� FRP� D� LPSRUWkQFLD� GRV� REVHUYDWyULRV�� 7rP� FRPR� REMHFWLYR�
FRQWH[WXDOL]DU� R� VtWLR� DUTXHROyJLFR� HP� WRGD� D� VXD� HQYROYrQFLD�� GH� IRUPD� D� DMXGDU� R�
WXULVWD�YLVLWDQWH�D�FRPSUHHQGHU�PHOKRU�H�PDLV�HILFD]PHQWH�R�OXJDU�H�R�VHX�HQTXDGUDPHQWR���

3RU�VXD�YH]��RV�&HQWURV�([SOLFDWLYRV�H�GH�$FROKLPHQWR��TXH�VmR�D�SHGUD�EDVLODU�GR�,WLQHUiULR��
WrP�FRPR�REMHFWLYR�IDFXOWDU�R�PDWHULDO�LQIRUPDWLYR��(PERUD�R�SULQFLSDO�LQWXLWR�VHMD�R�GH�WUDQVPLWLU�
DR� WXULVWD�YLVLWDQWH� WRGRV� RV� DVSHFWRV� LPSRUWDQWHV� H� IXQGDPHQWDLV� SDUD� TXH� HVWH� SRVVD�
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DSUHHQGHU� UDSLGDPHQWH� WRGDV� DV� WUDQVIRUPDo}HV� TXH� R� DUTXHRVVtWLR� VRIUHX�� HVWHV� FHQWURV�
SRVVXHP�� RXWUDV� IXQo}HV�� FRPR� D� GH� DWUDLU� H� DQLPDU� R� WXULVWD�YLVLWDQWH� GXUDQWH� D� VXD� YLVLWD��
DWUDYpV� GH� YLVLWDV� HGXFDFLRQDLV� H� SHGDJyJLFDV� GLUHFFLRQDGDV� SDUD� HVFRODV� RX� LQVWLWXLo}HV�
HGXFDFLRQDLV��

2V�&HQWURV�,QWHUSUHWDWLYRV�DPSOLDP�RV�&HQWURV�GH�$FROKLPHQWR��FRP�XPD�IXQomR�H[WUD�²�D�
GH� LQWHUDFomR�FRP�R�S~EOLFR�RQGH�VH�´H[SOLFD��SURFHGH�D��RX�RIHUHFH��XPD� LQWHUSUHWDomR��PDV�
WDPEpP�UHJXOD�H�GLVFLSOLQD�RV�IOX[RV�GH�YLVLWD��DVVRFLDQGR�VH�OKH�XPD�FRPSRQHQWH�FLHQWtILFD�XPD�
YH]� TXH� HVWHV� FHQWURV� VH� HQFRQWUDP� GRWDGRV� GH� JDELQHWHV� GH� WUDEDOKR�� GH� FHQWUR� GH�
GRFXPHQWDomR�H�GH�UHVHUYDV�µ��,33$5�²�3DWULPyQLR�%DODQoRV�H�3HUVSHFWLYDV��������������
�

�������$�,PSRUWkQFLD�GD�,QWHUSUHWDomR�GRV�6tWLRV�$UTXHROyJLFRV�
$FWXDOPHQWH�� D� LQWHUSUHWDomR� p� XP� FRQFHLWR� HVVHQFLDO� SDUD� TXDOTXHU� WLSR� GH�PRQXPHQWR�

KLVWyULFR� H� PRQXPHQWDO�� 3UHWHQGH�VH� PHOKRUDU� D� FRPXQLFDomR� H� D� UHODomR� GR� WXULVWD�PHLR�
HQYROYHQWH�VtWLR� DUTXHROyJLFR��´/D� LQWHUSUHWDFLyQ�GHO�SDWULPRQLR� HV�HO� DUWH� GH� UHYHODU� LQ�VLWX�HO�
VLJQLILFDGR�GHO�OHJDGR�QDWXUDO��FXOWXUDO�R�KLVWyULFR��DO�SXEOLFR�TXH�YLVLWD�HVRV�OXJDUHV�HQ�VX�WLHPSR�
GH� RFLR�µ� �0DUWLQ�� ������ ����� 3DUD� TXH� VH� DWLQMD� HVWH� REMHFWLYR� p� LPSHUDWLYR� IRPHQWDU� D�
DSUR[LPDomR�HQWUH�7HUULWyULR�7XULVWD�3DWULPyQLR��H�LVVR�GHSHQGH�GH�HVWUXWXUDV�TXH�SURPRYDP�D�
FRPSUHHQVmR�GR�ORFDO�YLVLWDGR��

0DV�� SDUD� TXH� D� LQWHUSUHWDomR� VHMD� VLPXOWDQHDPHQWH� REMHFWLYD� H� DWUDFWLYD� p� QHFHVViULR� D�
FULDomR� GH� HTXLSDV� PXOWLGLVFLSOLQDUHV� H� GH� SUiWLFDV� SDUWLFLSDWLYDV� DSRLDGDV� SRU� WpFQLFRV�
HVSHFLDOL]DGRV� H� TXDOLILFDGRV� QDV� GLYHUVDV� iUHDV� HVSHFtILFDV� �DUTXHROyJLFDV�� KLVWyULFDV��
ELROyJLFDV�� WXUtVWLFDV�� SDLVDJtVWLFDV�� HQWUH� RXWURV�� FDSD]HV� GH� IRUPDUHP� H� DSUHVHQWDUHP�
SHUFXUVRV� H� H[SRVLo}HV� RQGH� SULPHP� FROHFo}HV� FXLGDGDV��PRQWDJHQV� RQGH� D� OLQJXDJHP� VHMD�
DFHVVtYHO� D�TXDOTXHU� WLSR�GH� YLVLWDQWH�� H�RQGH�VH� LQFUHPHQWHP�DFWLYLGDGHV� O~GLFDV�H�FLHQWtILFDV�
�GHEDWHV�� SXEOLFDo}HV� H� FRQIHUrQFLDV��� &RPR� QRV� UHIHUH� )LORPHQD� %DUDWD� ������� ����� ´$�
YLDELOLGDGH�GH�IRUPDomR�GH�XPD�HTXLSD�SHUPDQHQWH�GHSHQGH��DLQGD��GH�FRQGLo}HV� ORJtVWLFDV�D�
TXH� VmR� DOKHLDV� D� PDLRULD� GDV� HVWDo}HV� DUTXHROyJLFDV� H� TXH�� HP� PXLWRV� FDVRV�� KDYHULD�
QHFHVVLGDGH�GH�FULDU�µ�

'HVWD� IRUPD�� D� LQWHUSUHWDomR� DGTXLUH� XPD� LPSRUWkQFLD� FUHVFHQWH�� QHVWH� FDVR� GRV� VtWLRV�
DUTXHROyJLFRV�RQGH�´OD�SDUWLFLSDFLyQ�HIHFWLYD�GHO�FLXGDGDQR�UHVSHFWR�GH�VX�SDWULPRQLR�\�TXH�OD�
JHQHUDFLyQ�GH�SURGXFWRV�PHGLDGRUHV�QR�DOHMH�\�GHVFRPSURPHWD�D~Q�PiV�D� OD�VRFLHGDG�GH�VX�
UHVSRQVDELOLGDG�IUHQWH�D�OD�FRQVHUYDFLyQ�GH�VX�OHJDGR�FXOWXUDO�\�QDWXUDO�\�TXH��GH�SDU�Vt��KL�XQ�
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PXVHR� QL� XQ� FHQWUR� GH� LQWHUSUHWDFLyQ� SXHGHQ� ORJUDU� Vt� QR� VH� DFRPSDxD� GH� SROtWLFDV� GH�
YLQFXODFLyQ��FRQFLHQFLDFLyQ�\�GLIXVLyQ�GH�SURSXHVWDV�SDUWLFLSDWLYDVµ��0DUWLQ�������������

�
�����3DWULPyQLR�VLWXDGR�HP�&RQWH[WR�8UEDQR�
´2�HVWXGR�H�D�FRQVHUYDomR�GRV�YDORUHV�DUTXHROyJLFRV�HP�PHLR�XUEDQR�VXVFLWD�XPD�VpULH�GH�

TXHVW}HV�FRPSOH[DV�µ��/HPRV�������������8PD�GHODV�SUHQGH�VH�FRP�D�GHILQLomR�GR�3DWULPyQLR�
$UTXHROyJLFR� 8UEDQR�� ´1R� kPELWR� GR� ,� &ROyTXLR� GH� $UTXHRORJLD� 8UEDQD� �6HW~EDO�� ������
SUHWHQGHX�VH� FLQJLU� HVVH� FRQFHLWR� DRV� YHVWtJLRV� TXH� VH� UHODFLRQDP� GLUHFWD�� RX� LQGLUHFWDPHQWH��
FRP� D� KLVWyULD� GD� XUEH� HP� TXH� VH� LQFOXHP�µ� �/HPRV�� ������ ����� &RQWXGR� R� WUDEDOKR� H� D�
SHVTXLVD�DUTXHROyJLFD�HQYROYHQWH�QmR�VH�UHGX]HP��VRPHQWH��DR�LQWHULRU�GD�FLGDGH�PDV�HQJORED�
WRGR� R� HQTXDGUDPHQWR�� $VVLP�� H� TXH� D� $UTXHRORJLD� HP� FRQWH[WR� XUEDQR� DEDUFD� ´WRGDV� DV�
LQWHUYHQo}HV�TXH�VH� UHDOL]DP�HP�PHLR�XUEDQR�� WDQWR�QRV�&HQWURV�+LVWyULFRV��FRPR�QDV�QRYDV�
XUEDQL]Do}HV� UHVXOWDQWHV� GD� H[SDQVmR� GDV� FLGDGHV�µ� /HPRV� ������� ����� 'HVWH� PRGR� D�
LQYHVWLJDomR�UHDOL]DGD�WHUi�TXH�VHU�YLVWD�FRPR�XP�SURMHFWR�FRHUHQWH�H�GH�FDUL]�FLHQWtILFR�H��QmR�
FRPR�XPD�DFomR�HVSRUiGLFD�H�FLUFXQVWDQFLDO��

$� SURMHFomR� GR� HVWXGR� H� GD� LPSRUWkQFLD� GR� 3DWULPyQLR� $UTXHROyJLFR� WHYH� OXJDU� DSyV� D�
6HJXQGD� *XHUUD�0XQGLDO� QR� kPELWR� GD� UHFRQVWUXomR�GH� GLYHUVDV� FLGDGHV�� R� TXH� FRQGX]LX� DR�
HVWXGR�H�LQWHUHVVH�GR�VXEVROR�XUEDQR��&RQVHTXHQWHPHQWH��D�SDUWLU�GD�GpFDGD�GH�����WRUQRX�VH�
REULJDWyULR�TXH�RV�SURMHFWRV�GH�XUEDQL]DomR�IRVVHP�SUHFHGLGRV�SRU�LQYHVWLJDo}HV�DUTXHROyJLFDV��
DSRLDGDV�SHOR�(VWDGR�H�SHORV�HPSUHHQGHGRUHV��/HPRV�������������

1D�GpFDGD�GH����´VXUJLUDP�QD�JHQHUDOLGDGH�GRV�SDtVHV�HXURSHXV�SURMHFWRV�VLVWHPiWLFRV�GH�
$UTXHRORJLD�8UEDQD��(P�3RUWXJDO��R�SULPHLUR�SURMHFWR�GH�$UTXHRORJLD�8UEDQD�GDWD�GH������H�
SULQFLSLRX� HP� %UDJD�� 1DV� GpFDGDV� VHJXLQWHV� R� Q~PHUR� GH� SURMHFWRV� PXOWLSOLFRX�VH�
H[SRQHQFLDOPHQWH�µ��/HPRV���������������

1D�VHTXrQFLD�GD�PXOWLSOLFDomR�GH�HVWXGRV�DUTXHROyJLFRV�XUEDQRV��H�QmR�Vy��HODERURX�VH�D�
&RQYHQomR�SDUD�D�3URWHFomR�GR�3DWULPyQLR�$UTXHROyJLFR� �5HYLVWD���RX�&DUWD�GH�0DOWD� �/HPRV��
������ ����� FRQVLGHUDQGR�VH� LPSRUWDQWH� HIHFWXDU�VH� XP� LQYHQWiULR� GR� HVWDGR� GR� 3DWULPyQLR�
$UTXHROyJLFR�8UEDQR�QRV�SDtVHV�TXH�VmR�SDUWH�LQWHJUDQWH�GR�&RQVHOKR�GD�(XURSD��8P�UHVXOWDGR�
GH�WRGR�HVWH� LQYHQWiULR�FRQGX]LX�D�XPD�´UHOHYDQWH� OLQKD�GH�FRQYHUJrQFLD��QR�TXDGUR�GD�8QLmR�
(XURSHLD�� HP� TXH� DV� IURQWHLUDV� VH� HVEDWHP�� D� KLVWyULD� GH� FHQWHQDV� GH� FLGDGHV�� GR� VHX�
QDVFLPHQWR�� YLGD� H� VREUHYLYrQFLD�� FRQVWLWXL� XPD� QRWiYHO� KHUDQoD� FRPXP�� )DFH� D� HVWD�
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FLUFXQVWkQFLD��RV� GLYHUVRV�(VWDGRV��VHP�SUHVFLQGLU� GD� VXD� DXWRQRPLD�HVSHFtILFD�QR� kPELWR�GD�
FXOWXUD��SURFXUDP�HVWDEHOHFHU�SROtWLFDV�QDFLRQDLV�µ��/HPRV��������������

$� HPHUJrQFLD� GDV� SROtWLFDV� H� GD� RUJDQL]DomR� GR� HVWXGR� GD� $UTXHRORJLD� HP� 3DWULPyQLR�
8UEDQR�H�� D� DVVLQDWXUD�GD�&DUWD� GH�0DOWD� H� GR�5HODWyULR� VREUH� D�$UTXHRORJLD�8UEDQD� �/HPRV�
������ ����� DOHUWRX� DV� FLGDGHV� SDUD� D� GHQRPLQDGD� $UTXHRORJLD� GH� 6DOYDPHQWR� �DQWHULRUPHQWH�
UHIHULGD�� HQTXDGUDGD� QD� FRQVFLHQFLDOL]DomR� GR� YDORU� GR� VXEVROR� GDV� FLGDGHV�� 1D� $UTXHRORJLD�
8UEDQD�´R�TXH�GLVWLQJXH�XPD�FLGDGH�HXURSHLD�GH�RXWUD�Mi�QmR�p�WDQWR�D�VXD�HFRQRPLD��PDV�R�
VHX�SDWULPyQLR�KLVWyULFR�UHFHQWH�H�ORQJtQTXR��1HVWD�SHUVSHFWLYD��D�(XURSD�QmR�VHUi�VRPHQWH�XP�
DPSOR� PHUFDGR�� PDV� XP� XQLYHUVR� SDUWLOKDGR� GH� JUDQGHV�� PpGLRV� H� SHTXHQRV� DJORPHUDGRV�
XUEDQRV�� FDGD� XP� GHOHV� FRP� XPD� KLVWyULD� SUySULD�� LOXVWUDGD� QDV� UXtQDV�� QRV�PRQXPHQWRV� H�
PXVHXV�YLVLWiYHLV�µ��/HPRV������������
�

�����3DWULPyQLR�VLWXDGR�HP�&RQWH[WR�5XUDO�
1R�kPELWR�GR�3DWULPyQLR�$UTXHROyJLFR�HP�FRQWH[WR�UXUDO�WHUHPRV�TXH�R�VXEGLYLGLU�HP�WUrV�

JUDQGHV�JUXSRV��&RPR�QRV�UHIHUH�$QWyQLR�&DUORV�6LOYD������������R�SULPHLUR�JUXSR�FRUUHVSRQGH�
DR� FRQFHLWR� WUDGLFLRQDO� GD�GHILQLomR� GR� EHP� DUTXHROyJLFR�� DQDOLVDGR�QDV� SiJLQDV� SUHFHGHQWHV�
�SRU�H[HPSOR�D�YLOOD�GH�6��&XFXIDWH���2�VHJXQGR�JUXSR�HQFHUUD�DV�HVWUXWXUDV�LQHUHQWHV�j�pSRFD�
´SyV�URPDQDµ�GLYHUVDV� YH]HV� LJXDOPHQWH�FODVVLILFDGDV�FRPR�´PHGLHYDO�PRGHUQDVµ��'H� IDFWR��R�
VHX� HVWXGR� DLQGD� p� YLVWR� FRPR� iUHDV� GH� REVHUYDomR� H� DQiOLVH� KLVWyULFD� H� DUTXHROyJLFD� VHP�
VHUHP�DOYR�GH�XPD�LQYHVWLJDomR�PDLV�H[DXVWLYD��&RQWXGR��HP�FRQVRQkQFLD�FRP�D�PLQLPL]DomR�
GRV�LPSDFWHV�SDWULPRQLDLV��RV�DFKDGRV�DUTXHROyJLFRV�HP�FRQWH[WR�UXUDO�WrP�YLQGR�D�VHU�DOYR�GH�
WUDEDOKRV�HVSHFtILFRV��6LOYD������������

&RPR� WHUFHLUR� H� ~OWLPR� JUXSR� HYLGHQFLDPRV� ´WRGR� XP� FRQMXQWR� GH� HVWUXWXUDV�� GDV� PDLV�
VLPSOHV�jV�FRPSOH[DV��TXH�GRPLQDUDP�D�YLGD�GDV�FRPXQLGDGHV�UXUDLV�GXUDQWH�VpFXORV�H�FXMD�
VDOYDJXDUGD�������SRGHUtDPRV�FODVVLILFDU�GH�©DUTXHRORJLD�GR�PXQGR�UXUDOªµ��6LOYD�������������

3RVWHULRUPHQWH�DR�UHJLVWR�FLHQWtILFR�GRV�EHQV�DUTXHROyJLFRV��GD�VXD�FODVVLILFDomR�SDWULPRQLDO��
p� QHFHVViULR� D� VXD� YDORUL]DomR�� D� TXDO� VH� EDVHLD� QD� IUXLomR� S~EOLFD�� 1HVWH� ~OWLPR� DVSHFWR� R�
UHFXUVR� jV� QRYDV� WHFQRORJLDV� GH� LQIRUPDomR� WrP� XP� SDSHO� SUHSRQGHUDQWH� GHYLGR� QmR� Vy� ´GD�
SRVVLELOLGDGH�GH�LQWHUDFomR�HP�WHPSR�~WLO��SHUPLWLQGR�D�SHUPDQHQWH�DFWXDOL]DomR�H�FRUUHFomR�GH�
GDGRV� DUTXHROyJLFRV�� IDFLOLWDUi� R� VHX� FUX]DPHQWR� LPHGLDWR� FRP� WRGR� R� WLSR� GH� FDUWRJUDILD�
WHPiWLFD��IRUQHFHQGR�HOHPHQWRV�H[WUHPDPHQWH�~WHLV��QmR�Vy�SDUD�D�LQYHVWLJDomR�PDV�LJXDOPHQWH�
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SDUD� D� VDOYDJXDUGD�� TXHU� DR� QtYHO� GD�PRQLWRUL]DomR� H� FRQWUROR�� TXHU� GR�SODQHDPHQWR�µ� �6LOYD��
�����������

3RUpP�� QR� WHUULWyULR� QD� SUHVHUYDomR� GR� 3DWULPyQLR� $UTXHROyJLFR� UXUDO� DLQGD� LPSHUD� D�
HVWUDWpJLD� GH� XPD� DUTXHRORJLD� SUHYHQWLYD�� D� TXDO� UHPHWH� SDUD� VHJXQGR� SODQR� D� LQYHVWLJDomR�
SURIXQGD�VREUH�RV�EHQV�DUTXHROyJLFRV��SRU�XP�ODGR��H�SRU�RXWUR��R�GHVHQYROYLPHQWR�H[DFHUEDGR�
GH� XPD� SROtWLFD� GH� LPSDFWH� DPELHQWDO� VXMHLWD� DRV� OXFURV� GD� ySWLFD� HPSUHVDULDO�� (P� TXDGUR�
´DIHFWD� QDWXUDOPHQWH� D� HILFiFLD� GR� SODQHDPHQWR� H� JHVWmR� GR� XVR� GR� VROR�� FRP� LPSOLFDo}HV�
QHJDWLYDV�VREUH�R�3DWULPyQLR�$UTXHROyJLFR�µ��6LOYD�������������$�UHVSRQVDELOLGDGH�GDV�HQWLGDGHV�
ORFDLV��FRPR�SRU�H[HPSOR�DV�DXWDUTXLDV�QD�SURVVHFXomR�GR�RUGHQDPHQWR�GR�WHUULWyULR�H�GH�WRGR�
R� SODQHDPHQWR� LQVHULQGR� RV� EHQV� DUTXHROyJLFRV� H� SDWULPRQLDLV� FRP� LPSDFWR� VRFLDO� p� PXLWR�
LPSRUWDQWH��5HFRPHQGD�VH�DVVLP�D�DUWLFXODomR�HQWUH�RV�3ODQRV�'LUHFWRUHV�0XQLFLSDLV��3'0��H�RV�
(VWXGRV�GH�,PSDFWH�$PELHQWDO��(,$���UHDOL]DQGR�VH�LJXDOPHQWH�LQYHQWiULRV�SRUPHQRUL]DGRV�VREUH�
RV� UHFXUVRV� H[LVWHQWHV� QD� UHJLmR�� (VWD� HVWUDWpJLD� IDFXOWD� ´XPD�PDLRU� DWHQomR� j� FRPSRQHQWH�
FXOWXUDO�GD�SDLVDJHP�FRPR�IDFWRU�GH�YDORUL]DomR�LGHQWLWiULD�H�GH�UHVHUYD�IXWXUD�SDUD�SROtWLFDV�GH�
GHVHQYROYLPHQWR�PDLV�UDFLRQDLV�H�HTXLOLEUDGDV�µ��6LOYD������������

$� HYROXomR� GD� DFWLYLGDGH� WXUtVWLFD� LQIOXHQFLD�� SRU� YH]HV�� QHJDWLYDPHQWH� D� VDOYDJXDUGD� GRV�
EHQV� DUTXHROyJLFRV� HP� FRQWH[WR� UXUDO�� FRPR� SRU� H[HPSOR�� D� H[HFXomR� GH� SURMHFWRV� WXUtVWLFRV�
´HOLWLVWDV� RX� UHVWULWLYRV�� FRPR� UHVHUYDV� GH� FDoD�� FRQGRPtQLRV� IHFKDGRV�� JROIHV�� DLQGD� TXH� SRU�
YH]HV�HQYROYHQGR�SUHRFXSDo}HV�SDWULPRQLDLV��WUDQVIRUPDP�H�FRPSDUWLPHQWDP�DUWLILFLDOPHQWH�D�
SDLVDJHP� UXUDO�µ� �6LOYD�� ������ ���� e� HVVHQFLDO� DSRVWDU� QD� YDORUL]DomR� H� SUHVHUYDomR� GR�
3DWULPyQLR� $UTXHROyJLFR� TXH� ´SURPRYD� HP� FRRSHUDomR� FRP� DV� DXWDUTXLDV�� DVVRFLDo}HV� H�
SDUWLFXODUHV�� D� YDORUL]DomR� FXOWXUDO� GDV� SDLVDJHQV� UXUDLV� DWUDYpV� GH� LQWHUYHQo}HV� SRQWXDLV��
LQGLYLGXDOL]DGDV�H�TXDVH�FLU~UJLFDV��GH�WRGR�XP�YDVWR�FRQMXQWR�GH�EHQV�SDWULPRQLDLV�TXH��QD�VXD�
VLQJHOH]D��FRQVWLWXHP�UHJLmR�D�UHJLmR��HOHPHQWR�LQVXEVWLWXtYHO�GD�VXD�SUySULD�LGHQWLGDGH�µ��6LOYD��
����������

$VVLP�p�LPSHUDWLYR�WUDoDU�R�SHUILO�GR�WXULVWD�TXH�HVFROKH�R�$OHQWHMR�H�R�$OJDUYH�FRPR�GHVWLQR�
GH�IpULDV��1HVWH�kPELWR�p�QHFHVViULR�DSUHVHQWDU�RV�GDGRV�HVWDWtVWLFRV�PDLV�UHFHQWHV��UHFROKLGRV�
SHORV�yUJmRV�ORFDLV�GR�7XULVPR�GH�FDGD�UHJLmR��

5HODWLYDPHQWH�DR�$OHQWHMR�SRGHPRV�HQFRQWUDU�XP�WXULVWD�HP�TXH�D�3DLVDJHP��D�$UTXHRORJLD�
H�+LVWyULD��D�JDVWURQRPLD�H�HQRORJLD��DV�FLGDGHV��DOGHLDV�H�PRQWHV��H�DV�SUDLDV� LQIOXHQFLDP�D�
HVFROKD� GR� GHVWLQR� GH� IpULDV��� (VWHV� GDGRV� DEDUFDP� WRGD� D� UHJLmR� $OHQWHMDQD�� SRUTXH� VH�

                                            

��&)��$QH[R��*UiILFR�Q������
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YHULILFDUPRV�LQGLYLGXDOPHQWH��SRU�H[HPSOR��D�5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD�RX�D�5HJLmR�
GH�7XULVPR�GH�eYRUD��YHULILFDPRV�XP�TXDGUR��HP�WHUPRV�GH�UHFXUVRV�WXUtVWLFRV��DOJR�GLIHUHQWH�GD�
DQWHULRUPHQWH�DSUHVHQWDGD���

&RP� EDVH� QRV� GDGRV� GLVSRQLELOL]DGRV� SHOD� 5HJLmR� GH� 7XULVPR� GD� 3ODQtFLH� 'RXUDGD��
FRQVWDWDPRV� TXH� HP� ������ RV� WXULVWDV� SURFXUDYDP� HVWD� UHJLmR� WHQGR� FRPR� SULQFLSDLV�
PRWLYDo}HV�D�YLVLWD�D�PRQXPHQWRV�VtWLRV�DUTXHROyJLFRV������WXULVWDV���R�GHVFDQVR������WXULVWDV���
H�SURYDU�D�JDVWURQRPLD������WXULVWDV����&RQVHTXHQWHPHQWH��SRGHPRV�DILUPDU�TXH�RV�SULQFLSDLV�
DWUDFWLYRV�TXH�HVWD�UHJLmR�WXUtVWLFD�SRVVXL�SUHQGHP�VH�HP�SULPHLUR� OXJDU�FRP�D�SDLVDJHP��HP�
VHJXQGR� D� WUDQTXLOLGDGH� VHQWLGD� SHORV� WXULVWDV� TXH� D� YLVLWDP�� VHJXLGRV� SHOD� YDORUL]DomR� GR�
3DWULPyQLR�DUTXLWHFWyQLFR�H�D�JDVWURQRPLD����

2� $OHQWHMR� LQWHULRU�� SHOR� IDFWR� GH� QmR� SRVVXLU� SUDLDV� TXH� SRVVDP� DWUDLU� XP� GHWHUPLQDGR�
QLFKR� GH� PHUFDGR�� DSRVWD� IRUWHPHQWH� QR� 3DWULPyQLR� VHMD� HOH� QDWXUDO�� FXOWXUDO�� KLVWyULFR� H�RX�
DUTXHROyJLFR��

1R�TXH�FRQFHUQH�DR�$OJDUYH�H�EDVHDQGR�QRV�QRV�GDGRV�HVWDWtVWLFRV�IDFXOWDGRV�SHOD�5HJLmR�
GH�7XULVPR�GR�$OJDUYH��QR�DQR�GH�������QmR�SRGHUHPRV�UHDOL]DU�XPD�FRPSDUDomR�OLWHUDO�GHYLGR�
DR�GHVIDVDPHQWR�GRV�GDGRV�HVWDWtVWLFRV���FRQVWDWDPRV�TXH�DV�SULQFLSDLV�PRWLYDo}HV��GH�-XOKR�D�
6HWHPEUR��FRPR�GHVWLQR�GH�IpULDV�VmR��SRU�RUGHP�GHFUHVFHQWH��QXPD�HVFDOD�GH�LPSRUWkQFLD�GH�
��D�����R�GHVFDQVR�H�DV�SUDLDV��������HP�SULPHLUR�OXJDU��D�SDLVDJHP��������HP�VH[WR�OXJDU��H�DV�
DWUDFo}HV� KLVWyULFDV� ������� QXP� PRGHVWR� GpFLPR� TXDUWR� OXJDU� QXPD� OLVWD� GH� GH]DQRYH�
DWUDFWLYLGDGHV�����

5HODWLYDPHQWH�jV�KDELOLWDo}HV�OLWHUiULDV��FRQVWDWDPRV�TXH�R�SHUILO�GR�WXULVWD�DOJDUYLR�EDVHLD�
VH�� PDLRULWDULDPHQWH�� QR� (QVLQR� 6HFXQGiULR� LQFRPSOHWR�� WHQGR� FRPR� SULQFLSDLV� PRWLYDo}HV�
�QXPD�HVFDOD� GH��� D������SRU� RUGHP�GHFUHVFHQWH�� DV�SUDLDV� ������� R� GHVFDQVR� ������ H�D� YLGD�
QRFWXUQD��������QR�DQR�GH��������

(VWD�VLWXDomR�QmR�VXFHGH�QR�$OHQWHMR��RQGH�DV�PRWLYDo}HV�SULPRUGLDLV�VH�HQFRQWUDP�OLJDGDV�
FRP�WRGD�D�ULTXH]D�KLVWyULFD�H�FXOWXUDO�GD�UHJLmR��2�$OHQWHMR��DSHVDU�GH�WHU�LQYHVWLGR�WDUGLDPHQWH�
QR�7XULVPR��FRQVHJXLX�SURPRYHU�XP�7XULVPR�SHUVRQDOL]DGR�RQGH�LPSHUD�XPD�H[FHOHQWH�UHODomR�
GH�TXDOLGDGH�SUHoR�QRV� VHUYLoRV�H� UHFXUVRV�DSUHVHQWDGRV��3RU� VXD� YH]��R�$OJDUYH� HQFRQWUD�VH�
DLQGD�GHPDVLDGDPHQWH�FRQRWDGR�FRPR�XP�GHVWLQR�RQGH� LPSHUD�R�7XULVPR�6RO�	�0DU��RQGH�R�
VLQyQLPR�/LWRUDO�HVWi�SDWHQWH�HP�WRGDV�DV�SURPRo}HV���

                                            

��&)��$QH[R��*UiILFR�Q������
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���&)��$QH[R��4XDGUR�Q������5HJLmR�GH�7XULVPR�GR�$OJDUYH��
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1R� TXH� VH� UHIHUH� j� UHJLmR� DOHQWHMDQD�� SRGHUHPRV� WUDoDU� R� VHJXLQWH� TXDGUR� FRP� DV�
FDUDFWHUtVWLFDV�JOREDLV�GH�RIHUWD�GR�3DWULPyQLR�UXUDO��$QiOLVH�6:27���
�

3RQWRV�)RUWHV�H�2SRUWXQLGDGHV�GR�$OHQWHMR�
�

� $/(17(-2�
3RQWHV�)RUWHV�

'LYHUVLGDGH� GH� DWUDFWLYRV� WXUtVWLFRV�� HP� P~OWLSODV� iUHDV� GR� WHUULWyULR�� DUWLFXODGDV� H�RX�
DUWLFXOiYHLV�D�GLYHUVRV�SURGXWRV�WXUtVWLFRV� •••�
9DORUL]DomR� H� SURPRomR� GR� 3DWULPyQLR� KLVWyULFR� H� DUTXHROyJLFR�� RQGH� VH� HYLGHQFLD� DV�
SUHVHQoDV��URPDQDV�H�iUDEHV�H�DV�LJUHMDV��FRQYHQWRV��FDVWHORV��IRUWDOH]DV� ••�
9DORUL]DomR�GR�3DWULPyQLR�$UTXHROyJLFR�LQGXVWULDO��0LQDV�GH�6��'RPLQJRV�HP�0pUWROD�� ••�
'LYHUVLGDGH�GR�3DWULPyQLR�KLVWyULFR�H�QDWXUDO��TXH�DSUHVHQWDP�XP�YDVWR�Q~PHUR�GH�]RQDV�GH�
LQWHUHVVH�WXUtVWLFR� ••�
'LVSRQLELOLGDGH�GH�XPD�UHGH�PtQLPD�GH�LQIUD�HVWUXWXUDV�H�HTXLSDPHQWRV�GH�DSRLR�j�DFWLYLGDGH�
WXUtVWLFD��FRP�SHUVSHFWLYDV�GH�XP�SURJUHVVR�VLJQLILFDWLYR�QR�SUy[LPR�IXWXUR� ••�
([LVWrQFLD�GH�SRWHQFLDLV�GH�GHVHQYROYLPHQWR�GH�GLYHUVRV�SURGXWRV� WXUtVWLFRV��GHVLJQDGDPHQWH�
DUWLFXODQGR� D� RIHUWD� UHODWLYDPHQWH� SDGURQL]DGD�PDVVLILFDGD� FRP� D� RIHUWD� GH� WXULVPRV�
QRYRV�DOWHUQDWLYRV�

••�
 4XDGUR�$YDOLDWLYR�Q����

)RQWH��&('58�081',35$;,6����������3ODQR�GH�'HVHQYROYLPHQWR�7XUtVWLFR�GR�$OHQWHMR��5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��
�

� $/(17(-2�
2SRUWXQLGDGHV�

'HVHQYROYLPHQWR�GH�XPD�UHGH�GH�PXVHXV��FRP�JUDQGH�FDSDFLGDGH�GH�DWUDFomR��LQRYDomR�H�
DQLPDomR�WXUtVWLFD� ••�
&UHVFLPHQWR�GR�VHJPHQWR�VKRUW�EUHDNV��FLUFXLWRV�WHPiWLFRV�H�XUEDQRV� •••�
5HFXSHUDomR�H�YDORUL]DomR�WXUtVWLFD�GDV�JUDQGHV�HVWDo}HV�DUTXHROyJLFDV�URPDQDV�GD�UHJLmR�
�0LUyEULJD��6��&XFXIDWH��3LV}HV��7RUUH�GH�3DOPD�� ••�
&UHVFLPHQWR�GD�SURFXUD�GH�DFWLYLGDGHV�GH�DU�OLYUH� ••�
&UHVFLPHQWR�GRV�FLUFXLWRV�XUEDQRV�H�FXOWXUDLV�H�WHPiWLFRV� •••�
&UHVFLPHQWR�GR�VHJPHQWR�QDWXUH]D�H�SDLVDJHP� ••�
5HIRUoR�GD�YLVLELOLGDGH�SDWULPRQLDO��FXOWXUDO�H�WXUtVWLFD� ••�
0HOKRULD�GDV�DFHVVLELOLGDGHV�H�WUDQVSRUWHV� ••�
$SRVWD�QDV�SDUFHULDV�S~EOLFR�SULYDGDV�SDUD�D�SURPRomR�H�YDORUL]DomR�GR�3DWULPyQLR�KLVWRULFR�
FXOWXUDO� •�

 4XDGUR�$YDOLDWLYR�Q����
)RQWH��&('58�081',35$;,6����������3ODQR�GH�'HVHQYROYLPHQWR�7XUtVWLFR�GR�$OHQWHMR��5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��

�
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2V�UHFXUVRV�KLVWyULFR�FXOWXUDLV�H�QDWXUDLV��VH�IRUHP�RUJDQL]DGRV�H�SODQHDGRV�FRQMXQWDPHQWH�
SRGHUmR�YLU�D�IRUPDU�RV�WmR�SURFXUDGRV�LWLQHUiULRV�WHPiWLFRV�RX�RV�VKRUW�EUHDNV�UXUDLV��R�TXH�LUi�
SRWHQFLDU� R� 7XULVPR� ,WLQHUDQWH� QXPD� VRFLHGDGH� RQGH� VH� SURFXUD� FDGD� YH]� PDLV� QRYDV� H�
GLYHUVLILFDGDV�VHQVDo}HV�H�FRQKHFLPHQWRV��

$R�HQFDUDUPRV�FRPR�XPD�RSRUWXQLGDGH��DV�LQ~PHUDV�YDQWDJHQV�TXH�R�$OHQWHMR�SRGHUi�YLU�D�
XVXIUXLU�VH�VH�IRPHQWDU�D�SDUFHULD�HQWUH�R�SULYDGR�H�R�S~EOLFR��SRGHUHPRV�YHULILFDU�LJXDOPHQWH�D�
PpGLR�SUD]R�D�HODERUDomR�GH�XPD�UHGH�GH�PXVHXV�WLGD�FRPR�SRQWR�IRUWH��TXH�VHUi�D�HQWLGDGH�
SURPRWRUD�GH�WRGR�R�WLSR�GH�3DWULPyQLR�KLVWyULFR�GD�UHJLmR��(VWD�UHGH�GH�PXVHXV�SRGHUi�DEDUFDU�
PXVHXV� HP�HVSDoR� IHFKDGR� H�RX�DEHUWR� DSRVWDQGR�QD� YLVLELOLGDGH� H�QD�PXVHDOL]DomR� LQ� ORFR�
VHPSUH�TXH�SRVVtYHO�H�VHP�FRORFDU�HP�SHULJR�RV�DFKDGRV�KLVWyULFRV�H�SDWULPRQLDLV��

3RU�RXWUR� ODGR�R�$OHQWHMR�GHYHUi�� LJXDOPHQWH�WHU�HP�HVSHFLDO�DWHQomR�R�TXDGUR�TXH�DEDL[R�
LUHPRV�DSUHVHQWDU�TXH�FRQVLVWH�QD�HYLGrQFLD�GRV�SRQWRV�IUDFRV�H�GDV�DPHDoDV��

�
3RQWRV�)UDFRV�H�$PHDoDV�GR�$OHQWHMR�

�

�
$/(17(-2�

321726�)5$&26�
&DUrQFLDV�H�LQVXILFLrQFLDV�GH�TXDOLGDGH�GRV�HTXLSDPHQWRV�H�VHUYLoRV�GLUHFWDPHQWH�OLJDGRV�
DR�7XULVPR��Q~FOHRV�UXUDLV�XUEDQRV�FRP�H[SUHVVLYR�LQWHUHVVH�FXOWXUDO� ♦♦�
'HILFLrQFLDV�QRV�HTXLSDPHQWRV�H�VHUYLoRV�FRPSOHPHQWDUHV�GR�7XULVPR��SDUWLFXODUPHQWH�
QRV�VHUYLoRV�FRQH[RV�j�PRELOLGDGH�GRV�WXULVWDV� ♦♦♦�
(VFDVVH]�GH�UHFXUVRV�KXPDQRV�H� LQVXILFLrQFLDV�QR�kPELWR�GD�IRUPDomR�SURILVVLRQDO��HP�
HVSHFLDO�QD�DGHTXDomR�jV�GLIHUHQWHV�FDUDFWHUtVWLFDV�GRV�SURGXWRV�WXUtVWLFRV�H�GRV�WXULVWDV�
TXH�RV�SURFXUDP�

♦♦♦�
'HILFLrQFLDV�QD�VLQDOL]DomR�WXUtVWLFD�UHJLRQDO�H�PXQLFLSDO� ♦♦�
&DUrQFLDV� GH� HVWXGRV� WpFQLFRV� H� UHJXODUHV� �HVWXGRV� GH� SODQHDPHQWR� HVWUDWpJLFR�� GH�
PHUFDGR�H�RXWURV�� ♦♦♦�
'HILFLHQWH�XWLOL]DomR�GH�QRYDV�WHFQRORJLDV� ♦♦�
/LPLWDo}HV�GR�VWDII�WpFQLFR�GH�DSRLR�DR�7XULVPR� ♦♦♦�

 4XDGUR�$YDOLDWLYR�Q�����
)RQWH��&('58�081',35$;,6����������3ODQR�GH�'HVHQYROYLPHQWR�7XUtVWLFR�GR�$OHQWHMR��5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��
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$PHDoDV�
'HJUDGDomR�SDWULPRQLDO�H�DPELHQWDO� ♦�
(VYD]LDPHQWR�SRSXODFLRQDO�H�HQYHOKHFLPHQWR�GDV�HVWUXWXUDV�GHPRJUiILFDV� ♦♦♦�
'HILFLHQWH�RX�LQVXILFLHQWH�SURPRomR�H�PDUNHWLQJ� ♦♦♦�
'HILFLHQWHV�DFHVVLELOLGDGHV�URGR�H�IHUURYLiULDV� ♦♦�
'HELOLGDGH�GR�WHFLGR�HPSUHVDULDO�WXUtVWLFR� ♦♦�
'LILFXOGDGHV�GH�FRQFHUWDomR�HQWUH�R�S~EOLFR�SULYDGR� ♦♦�

 4XDGUR�$YDOLDWLYR�Q�����
)RQWH��&('58�081',35$;,6����������3ODQR�GH�'HVHQYROYLPHQWR�7XUtVWLFR�GR�$OHQWHMR��5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��

�
e� LPSRUWDQWH� VXEOLQKDU� D� LPSHUDWLYD� PHOKRULD� GRV� HTXLSDPHQWRV� H� VHUYLoRV� WXUtVWLFRV�

FRPSOHPHQWDUHV��(VWD�VLWXDomR�LQIOXHQFLD�D�HVFDVVD�SURFXUD�QRV�VtWLRV�DUTXHROyJLFRV�HVWXGDGRV��
TXDQGR�QmR� VH� HQFRQWUDP�SHUWR� GH� FLGDGHV� FRP�YLVLELOLGDGH� WXUtVWLFD� LQWHUQDFLRQDO�� FRPR� p� R�
FDVR�GR�3RYRDGR�3Up�+LVWyULFR�GH�6DQWD�9LWyULD��

2�$OHQWHMR�DLQGD�p�XPD�UHJLmR�FRP�FDUrQFLDV�LQIUD�HVWUXWXUDLV�H�GH�VHUYLoRV�VRFLDLV��GpELO�HP�
WHUPRV� HPSUHVDULDLV�� R� TXH� R� WRUQD� QXPD� GDV� UHJL}HV�PDLV�PDUJLQDOL]DGDV� IDFH� DR� SURFHVVR�
JOREDO�GH�GHVHQYROYLPHQWR�GR�SDtV���
� 4XDQWR�DR�$OJDUYH�WHPRV�R�VHJXLQWH�TXDGUR��
�

3RQWRV�)RUWHV�H�2SRUWXQLGDGHV�GR�$OJDUYH�
�

�
$/*$59(�

3RQWHV�)RUWHV�
3UR[LPLGDGH�GRV�JUDQGHV�PHUFDGRV�HPLVVRUHV� •••�
'LYHUVLGDGH�GH�DWUDFWLYRV�WXUtVWLFRV��TXH�IRPHQWDP�R�7XULVPR�DOWHUQDWLYR�H�DFWLYR� ••�
$SRVWD� QRV� GLYHUVRV� PHLRV� GH� DQLPDomR� WXUtVWLFD� H� GHVSRUWLYD� H� GH� DOJXPDV� LQLFLDWLYDV�
FXOWXUDLV� ••�
$SRVWD�FUHVFHQWH�QR�VHJPHQWR�GH�JROIH�H�1DWXUH]D� ••�
'LYHUVLGDGH�GR�3DWULPyQLR�KLVWyULFR�H�QDWXUDO��TXH�DSUHVHQWDP�XP�YDVWR�Q~PHUR�GH�]RQDV�
GH�LQWHUHVVH�WXUtVWLFR� ••�

� 4XDGUR�$YDOLDWLYR�Q�����
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$/*$59(�

2SRUWXQLGDGHV�
5HGLPHQVLRQDU�D�LPDJHP�GR�$OJDUYH��QmR�DSRVWDQGR�VRPHQWH�QR�SURGXWR�PDVVLILFDGR� ••�
&UHVFLPHQWR�GD�SURFXUD�GDV�DFWLYLGDGHV�DR�DU�OLYUH� ••�
3URPRYHU�D�UHFXSHUDomR�H�D�YDORUL]DomR�GR�3DWULPyQLR�KLVWyULFR�H�DUTXHROyJLFR� •�
&UHVFLPHQWR�GRV�FLUFXLWRV�XUEDQRV�H�FXOWXUDLV�H�WHPiWLFRV� ••�
0HOKRULD�GDV�DFHVVLELOLGDGHV�H�WUDQVSRUWHV� ••�
5HIRUoR�GD�YLVLELOLGDGH�SDWULPRQLDO� •�

� 4XDGUR�$YDOLDWLYR�Q�����
�
9HULILFD�VH� XPD� YRQWDGH� S~EOLFD� H� SULYDGD� GH� GLYHUVLILFDU� H� UHGLPHQVLRQDU� D� LPDJHP� GR�

$OJDUYH��(VWH�UHGLPHQVLRQDPHQWR� IXQGDPHQWD�VH�QD�GLYHUVLGDGH�GH� UHFXUVRV�FRP�DWUDFWLYLGDGH�
SDUD�R�7XULVPR��FRPR�SRU�H[HPSOR�RV�&DVWHORV��DV�)RUWDOH]DV�DR�ORQJR�GD�FRVWD��H�RV�GLYHUVRV�
VtWLRV�DUTXHROyJLFRV�TXH� LUmR�VHU� UHIHULGRV�QHVWH� WUDEDOKR��7RGDYLD��D�FULDomR�GH�HVWUDWpJLDV�GH�
SURPRomR�GH�PRGR�D�UHGLPHQVLRQDU�D�LPDJHP�DOJDUYLD�SDUD�R�PHUFDGR�H[WHUQR�H�D�FRPEDWHU�D�
VD]RQDOLGDGH� WXUtVWLFD�� SRGHP� VHU� FRPSURPHWLGDV� SHORV� SRQWRV� IUDFRV� H� DV� DPHDoDV� TXH� R�
$OJDUYH�HQIUHQWD��HP�WHUPRV�GH�3DWULPyQLR�+LVWyULFR�H�$UTXHROyJLFR��
�

3RQWRV�)UDFRV�H�$PHDoDV�GR�$OJDUYH�
�

�
$/*$59(�

3RQWRV�)UDFRV�
)RUWH�VD]RQDOLGDGH� ♦♦♦�
'HILFLrQFLDV�QRV�HTXLSDPHQWRV�H�VHUYLoRV�FRPSOHPHQWDUHV�GR�7XULVPR��SDUWLFXODUPHQWH�
QRV�VHUYLoRV�FRQH[RV�j�PRELOLGDGH�GRV�WXULVWDV� ♦♦♦�
(VFDVVH]�GH�UHFXUVRV�KXPDQRV�H�LQVXILFLrQFLDV�QR�kPELWR�GD�IRUPDomR�SURILVVLRQDO��HP�
HVSHFLDO�QD�DGHTXDomR�jV�GLIHUHQWHV�FDUDFWHUtVWLFDV�GRV�SURGXWRV�WXUtVWLFRV�H�GRV�WXULVWDV�
TXH�RV�SURFXUDP�

♦♦♦�
'HILFLrQFLDV�QD�VLQDOL]DomR�WXUtVWLFD�UHJLRQDO�H�PXQLFLSDO� ♦♦�
'HILFLHQWH�XWLOL]DomR�GH�QRYDV�WHFQRORJLDV� ♦♦�
/LPLWDo}HV�GR�VWDII�WpFQLFR�GH�DSRLR�DR�7XULVPR� ♦♦♦�

� 4XDGUR�$YDOLDWLYR�Q�����
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$PHDoDV�
'HJUDGDomR�SDWULPRQLDO�H�DPELHQWDO� ♦�
(VFDVVH]� GH� JXLDV� SURILVVLRQDOL]DGRV� QD� GLYXOJDomR� H� SURPRomR� GDV� SRWHQFLDOLGDGHV�
SDWULPRQLDLV� ♦♦♦�
'HILFLHQWHV�DFHVVLELOLGDGHV�URGR�H�IHUURYLiULDV� ♦♦�
'HELOLGDGH�GR�WHFLGR�HPSUHVDULDO�WXUtVWLFR� ♦♦�
'LILFXOGDGHV�GH�FRQFHUWDomR�HQWUH�R�S~EOLFR�SULYDGR� ♦♦�

� 4XDGUR�$YDOLDWLYR�Q�����
�

9HULILFDPRV�TXH�D�HVFDVVH]�H�D�LQH[LVWrQFLD�GH�VLQDOL]DomR�WXUtVWLFD��FRPSURPHWH�DV�YLVLWDV�H�
D� SUySULD� GLYXOJDomR�� $V� IUDJLOLGDGHV� VHQWLGDV� QR� VWDII� WpFQLFR� FRPSOHPHQWDGR� FRP� D� SDUFD�
XWLOL]DomR�GDV�QRYDV�WHFQRORJLDV�FRQGX]LUmR��D�ORQJR��SUD]R�j�GHELOLGDGH�GR�WHFLGR�HPSUHVDULDO�H�
j�IDOWD�GH�FDPSDQKDV�SURPRFLRQDLV�HVWUDWpJLFDV�TXH�GLYXOJXHP�RXWUDV�SRWHQFLDOLGDGHV��LQFOXLQGR�
DV�SDWULPRQLDLV��

$R� DQDOLVDUPRV� DV� GXDV� UHJL}HV� QmR� SRGHPRV� GHL[DU� GH� VDOLHQWDU� DOJXQV� DVSHFWRV� TXH�
GHYHUmR�VHU�OHYDGRV�HP�OLQKD�GH�FRQWD�GH�IRUPD�D�HVEDWHUHP�H�RX�FRPEDWHUHP�R�DEDQGRQR�RX�
R�HVTXHFLPHQWR�GH�TXH�IRL�YtWLPD�R�3DWULPyQLR�UXUDO��KLVWyULFR�H�DUTXHROyJLFR��

��$�SUHVHUYDomR�H�IUXLomR�GRV�YDORUHV�SDWULPRQLDLV��HVWi�D�VHU�OHYDGD�D�FDER�SHODV�GLYHUVDV�
DFo}HV�GH�UHYLWDOL]DomR�TXH�R�,33$5�WHP�YLQGR�D�UHDOL]DU�FRP�RV�&HQWURV�GH�$FROKLPHQWR�
H�,QWHUSUHWDomR�GRV�VtWLRV�DUTXHROyJLFRV���

��$� VXVWHQWDELOLGDGH� GDV� GLQkPLFDV� WHUULWRULDLV�� HFRQyPLFDV� H� VRFLDLV� �p� QHFHVViULD� D�
SDUWLFLSDomR� DFWLYD� GD� SRSXODomR� ORFDO�� VHP� QXQFD� HVTXHFHU� D� YLVLELOLGDGH� H� R�
HQTXDGUDPHQWR�KLVWyULFR�H�QDWXUDO�GR�VtWLR���

��$�YLVLELOL]DomR�HVWUDWpJLFD�H�VHOHFWLYD��GH�UHFXUVRV�H�SURGXWRV�WXUtVWLFRV��D�UHDOL]DomR�GH�
SURPRo}HV�FRQMXQWDV�H�GLYHUVLILFDGDV�GRV�UHFXUVRV�WXUtVWLFRV�H[LVWHQWHV���

��$� H[SDQVmR�� TXDOLILFDomR� H� GLYHUVLILFDomR� GH� HTXLSDPHQWRV� H� VHUYLoRV� WXUtVWLFRV� �p�
QHFHVViULR� PHOKRUDU� D� RIHUWD� WXUtVWLFD� GH� IRUPD� D� ILGHOL]DU� H� DXPHQWDU� R� WHPSR� GH�
SHUPDQrQFLD�GR�WXULVWD�YLVLWDQWH���

��$�SUHSDUDomR�H�DGHTXDomR�GRV�UHFXUVRV�KXPDQRV��QD�QRVVD�SHUVSHFWLYD�XP�GRV�SRQWRV�
PDLV�HYLGHQWHV�QR�QRVVR�HVWXGR�p�D�IDOWD�GH�SURILVVLRQDLV�TXDOLILFDGRV���

��$�PRELOL]DomR�H�FRQFHUWDomR�GH�YRQWDGHV�H�LQYHVWLPHQWR�WXUtVWLFR��SDUD�D�GLYHUVLILFDomR�H�
PHOKRULD�GH�LQIUD�HVWUXWXUDV�H�GH�VHUYLoRV�WXUtVWLFRV�p�QHFHVViULR�LQYHVWLPHQWR�H�TXH�HVWH�
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VHMD� UHDOL]DGR� DWUDYpV� GH� SDUFHULDV� ORFDLV�� UHJLRQDLV� H� QDFLRQDLV�� LQFOXLQGR� R� VHFWRU�
S~EOLFR�H�SULYDGR���

6y� GHVWD� IRUPD� SRGHUHPRV� SURPRYHU� H� YDORUL]DU�� FRQMXQWDPHQWH�� R� 3DWULPyQLR� UXUDO��
KLVWyULFR� H� DUTXHROyJLFR� GR� $OHQWHMR� H� $OJDUYH�� 1mR� EDVWD� GHOLPLWDU� H� GHVHQKDU� R� LWLQHUiULR�
WHPiWLFR� EDVHDGR� QRV� VtWLRV� DUTXHROyJLFRV��PDV� p� HVVHQFLDO� WHU�� DLQGD�� HP� DWHQomR� WRGDV� DV�
HVWUXWXUDV�GH�DSRLR�H[LVWHQWHV�HP�FDGD�UHJLmR�H�FRQFHOKR�GH�IRUPD�D�DWUDLU�R�WXULVWD�YLVLWDQWH�H�D�
SURORQJDU�D�VXD�HVWDGD��FRQKHFHQGR�PHOKRU�R�FRQWH[WR�UXUDO��


