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2�SUHVHQWH� DUWLJR� SURS}H�� HP� SULPHLUR�

OXJDU��XPD�H[SORUDomR�LQLFLDO�GRV�UHQGLPHQWRV�
H�IRUWXQDV�GDV�QREUH]DV�GH�&RLPEUD�HQWUH�RV�
VpFXOR�;9,,,�H�;,;��$WUDYpV�GR�FUX]DPHQWR�
HP� IRQWHV� GLYHUVLÀFDGDV� �DUURODPHQWRV� SDUD�
YHUHDGRU�� LQYHQWiULRV�RUIDQROyJLFRV�� UHJLVWRV�
QRWDULDLV��HQWUH�RXWURV��SURFXUD�VH�LGHQWLÀFDU�
WHQGrQFLDV� GH� HYROXomR� QR� FRQWH[WR� ORFDO� H�
WUDoDU� DOJXQV� SDUDOHORV� FRP� D� HYROXomR� GH�
RXWURV�HVSDoRV�QDFLRQDLV�

1XP�VHJXQGR�PRPHQWR�VHUi�DQDOLVDGR�R�
SHUFXUVR�HVSHFtÀFR�GH�XPD�GHVVDV�&DVDV�GD�
ÀGDOJXLD� ORFDO�� QR� FDVR� FRP�SURMHFomR� HP�
&RLPEUD�H�HP�ORFDOLGDGHV�SUy[LPDV��QRPHD�
GDPHQWH�QD�YLOD�GH�3HQHOD��(VWD�DQiOLVH��TXH�
FREUH�XP�XQLYHUVR�FURQROyJLFR�VLWXDGR�HQWUH�
RV�ÀQDLV�GR�VpFXORV�;9,,�H�R�VpFXOR�;9,,,��
SUHWHQGH�FODULÀFDU�R�SURFHVVR�GH�IRUPDomR�GH�
XP� SDWULPyQLR� QRELOLiUTXLFR� DOLFHUoDGR� QD�
YLQFXODomR�HP�PRUJDGLR�GH�XP�FRQMXQWR�PXLWR�
VLJQLÀFDWLYR�GH�EHQV�GH�UDL]��REWLGR�SRU�FRPSUD�
RX� DWUDYpV� GH� DOLDQoDV�PDWULPRQLDLV��7RUQD�
VH�� LJXDOPHQWH�� XP� REMHFWLYR� IXQGDPHQWDO�
GR� HVWXGR� D� VLVWHPDWL]DomR� GRV�PRPHQWRV��
UHVXOWDQWHV�H�GHFLV}HV�SHVVRDLV�RX�GH�FRQMXQ�
WXUDV� HFRQyPLFDV� H� VRFLDLV� HVSHFtÀFDV�� TXH�
PDUFDUDP�YLUDJHQV� QR� SHUFXUVR� GD�&DVD�� H�
GH� TXH� IRUPD� WLYHUDP� LPSDFWR� QD� IRUWXQD�
GD� IDPtOLD�� QD� UHODomR� FRP�R� VHX� HVSDoR�GH�
LQÁXrQFLD� H� QD� VXD� LQVHUomR�QR�XQLYHUVR�GD�
QREUH]D�ORFDO�H�VXDV�WHQGrQFLDV�GH�HYROXomR�
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���$�HYROXomR�GRV�UHQGLPHQWRV�H�GDV�IRUWXQDV�GDV�QREUH]DV�GH�&RLPEUD

$�FRPSUHHQVmR� GD� GLPHQVmR� H� LPSRUWkQFLD� GDV� IRUWXQDV� H� UHQGLPHQWRV�
GD� HOLWH�ÀGDOJD� FRLPEUm�SDVVD�QHFHVVDULDPHQWH�SHOR� VHX� HQTXDGUDPHQWR�QD�
HYROXomR�GDV� IRUWXQDV� GDV� RXWUDV� QREUH]DV� GD� FLGDGH��1DV� ~OWLPDV� GpFDGDV�
GR�VpFXOR�;9,,,�D�FRPSHWLomR�YDL�VH�DFHQWXDQGR�HQWUH�D�QREUH]D�GH�VDQJXH��
RULXQGD��QD�PDLRULD�GRV�FDVRV�GH�OLQKDJHQV�FRP�LPSODQWDomR�QD�UHJLmR�FHQWUR��
FRP�UHSUHVHQWDomR�QDV�LQVWLWXLo}HV�GH�SRGHU�GD�FLGDGH��H�HP�DOJXPDV�VLWXDo}HV�
GD�FRPDUFD���H�RV�UHSUHVHQWDQWHV�GH�XPD�QREUH]D�FLYLO�DGTXLULGD�SRU�YLD�GRV�
HVWXGRV�VXSHULRUHV�H�R�GHVHPSHQKR�GH�FDUJRV�GH�OHWUDV��FRPR�R�GH�PDJLVWUDGRV��
OHQWHV�H�RSRVLWRUHV�GD�8QLYHUVLGDGH��DGYRJDGRV�H� WDEHOLmHV��1RV�DOYRUHV�GR�
VpFXOR�;,;��VREUHWXGR��DSyV�RV�FRQWXUEDGRV�WHPSRV�GDV�LQYDV}HV�IUDQFHVDV��HVWD�
QREUH]D�OHWUDGD��VXEVWLWXL�D�ÀGDOJXLD�FRPR�HVWUDWR�GRPLQDQWH�GD�HOLWH�FRLPEUm��
SDVVDQGR� D� HVWDU� UHSUHVHQWDGD�QRV� FDUJRV�PDLV� LPSRUWDQWHV� GR�SRGHU� ORFDO���
FRPR�DV�YHUHDo}HV�RX�RV�yUJmRV�GLUHFWLYRV�GDV�PLVHULFyUGLDV��&RQWXGR��HPERUD�
YHMD�R�VHX�SDSHO�QHVWDV�LQVWLWXLo}HV�DVVXPLU�FRQWRUQRV�PDLV�GLVFUHWRV��D�ÀGDOJXLD�
FRQWLQXRX�D�PDUFDU�SUHVHQoD�H�D�WHU�XP�SDSHO�SUHGRPLQDQWH�QDV�UHODo}HV�VRFLDLV��
QR�HVWDEHOHFLPHQWR�GH�UHGHV�GH�LQÁXrQFLD�H�QD�OLJDomR�DR�SRGHU�FHQWUDO�

7HQGR�HP�FRQVLGHUDomR�HVWD�HYROXomR�� WRUQD�VH� LPSRUWDQWH�FRPSUHHQGHU�
VH�DV�DOWHUDo}HV�GHVFULWDV�VH�HVWHQGHP�jV�HVWUXWXUDV�HFRQyPLFDV�GRV�HVWUDWRV�
HP�TXHVWmR�

$�UHFRQVWLWXLomR�GRV�SDWULPyQLRV��VREUHWXGR�HP�EHQV�GH�UDL]��GDV�QREUH]DV�
FRLPEUmV�UHYHORX�VH�XPD�WDUHID�iUGXD��GHYLGR�j�HVFDVVH]�GH�IRQWHV�GLUHFWDPHQWH�
OLJDGDV� j� FRQVWLWXLomR� H� DGPLQLVWUDomR� GHVVHV� SDWULPyQLRV��2V� DUTXLYRV� GH�
FDVDV� GD�ÀGDOJXLD� SURYLQFLDO� VmR� SRXFR� DEXQGDQWHV� ²� SHOD� VXD� QDWXUH]D� H�
HVWDWXWR�VmR�XPD�IRQWH�TXH��FRP�R�GHFRUUHU�GR�WHPSR��VH�WHQGH�D�IUDJPHQWDU�
HP�P~OWLSORV� SRVVXLGRUHV�� RX� DWp� D� GHVDSDUHFHU��1R� HQWDQWR�� R� UHFXUVR� DRV�
LQYHQWiULRV�RUIDQROyJLFRV���jV�HVFULWXUDV�QRWDULDLV�H�D�WRGR�R�WLSR�GH�QRWtFLDV�
VREUH�D�RULJHP�H�HYROXomR�GH�IRQWHV�GH�UHQGLPHQWR�GDV�HOLWHV�ORFDLV�SHUPLWLX�QRV�
WUDoDU�XP�TXDGUR��TXH�HPERUD�WHQKDPRV�D�QRomR�GD�VXD�QDWXUH]D�IUDJPHQWiULD�
H�LQFRPSOHWD��SRGH�FRQVWLWXLU�VH�FRPR�XP�LQVWUXPHQWR�GH�DQiOLVH�FRPSDUDWLYD�
GRV�VXSRUWHV�HFRQyPLFRV�GD�ÀGDOJXLD�H�GD�QREUH]D�OHWUDGD�GH�&RLPEUD�

�� $�TXDVH� WRWDOLGDGH�GH� LQYHQWiULRV�FRPSXOVDGRV�GDWD�GR�VpFXOR�;,;��GHVFUHYHQGR�XPD�
UHDOLGDGH�H�XPD�DYDOLDomR�HP�EHQV�GH�UDL]��TXH�WHP�TXH�VHU�WRPDGD�FRP�DOJXP�FXLGDGR��TXDQGR�
VH�ID]�XPD�UHWURDFomR�SDUD�RV�PHVPR�SDWULPyQLRV�QR�VpFXOR�;9,,,��3DUD�R�SUHVHQWH�HVWXGR��
DQDOLViPRV�QRYH�LQYHQWiULRV�RUIDQROyJLFRV��VHQGR�TXH�D�TXDVH�WRWDOLGDGH�GHVWHV�SURFHVVRV�MXGLFLDLV�
GDWD�GDV�TXDWUR�SULPHLUDV�GpFDGDV�GR�VpFXOR�;,;��1R�HQWDQWR��R�UHFXUVR�D�RXWUDV�IRQWHV�SHUPLWLX�
�QRV�H[SOLFLWDU�D�RULJHP�H�DV�FRQGLo}HV�GH�IRUPDomR��HVSHFLDOPHQWH��GRV�SDWULPyQLR�YLQFXODGRV��
TXH�SHOD�VXD�QDWXUH]D�WHQGHP�D�PDQWHU�VH�LQDOWHUDGRV�DR�ORQJR�GR�SHUtRGR�HP�DQiOLVH�



2�SDWULPyQLR�GD�ÀGDOJXLD�SURYLQFLDO�GD�UHJLmR�GH�&RLPEUD ���

$�WDEHOD���H[SOLFLWD�GDGRV�UHODWLYRV�DRV�SDWULPyQLRV��UHQGLPHQWR�RX�IRUWXQD�
GH����PHPEURV�GD�ÀGDOJXLD�FRLPEUm�H����UHSUHVHQWDQWHV�GD�QREUH]D�OHWUDGD��
(QWUH�RV� UHSUHVHQWDQWHV�GD�ÀGDOJXLD�HQFRQWUDPRV�PHPEURV�GH� IDPtOLDV�TXH�
WUDGLFLRQDOPHQWH�RFXSDUDP�H�WUDQVPLWLUDP�JHUDFLRQDOPHQWH�OXJDUHV�GH�SRGHU�
QD�FLGDGH��GHVWDFDQGR�VH��SRU�H[HPSOR��RV�6RDUHV�GH�%ULWR��RV�%ULWRV�$OYLQV���
RV�&DEUDLV�GH�0RXUD��RV�3HUHLUDV�&RXWLQKRV�RX�RV�6iV�3HUHLUDV��6HJXQGR�DV�IRQWHV�
FRPSXOVDGDV��HVWDV�IDPtOLDV�WLQKDP�XP�UHQGLPHQWR�PpGLR�DQXDO�GH�����������
UpLV� �������� UHQGLPHQWR� HVVH� TXH� FRQKHFH�XP� VLJQLÀFDWLYR� LQFUHPHQWR�� HP�
������SDUD�����������UpLV���WDEHOD�����FRORFDQGR�R�QtYHO�GRV�UHQGLPHQWRV�GD�
SULPHLUD�QREUH]D�FRLPEUm�HP�QtYHLV�VXSHULRUHV�DRV�DXIHULGRV��SRU�H[HPSOR��
SHOD�ÀGDOJXLD�SRUWXHQVH��HP��������FXMD�PpGLD�VH�VLWXDYD�QRV�����������UpLV��
RX�GD�ÀGDOJXLD�HERUHQVH�������������FRP�YDORUHV�GH�UHQGLPHQWR�PpGLR�GH�
����������UpLV���PDV�PXLWR�GLVWDQWH�GR�SDWDPDU�PtQLPR�GR�UHQGLPHQWR�DQXDO�GD�
DULVWRFUDFLD�GH�FRUWH�TXH�VHULD�XP�YDORU�SUy[LPR�GRV����FRQWRV�GH�UpLV�DQXDLV��

�� 9DORUHV�PpGLRV�REWLGRV�D�SDUWLU�GRV�UHQGLPHQWRV�LQGLFDGRV�QD�HOHLomR�SDUD�FDSLWmR�PRU�
GR�GLVWULWR�GH�3RLDUHV��HP�������2V�GH������IRUDP�UHFROKLGRV�QRV�DUURODPHQWR�SDUD�HOHLomR�
GH�YHUHDGRUHV�SDUD�R�WULpQLR������������$+0&��$UTXLYR�+LVWyULFR�0XQLFLSDO�GH�&RLPEUD���
(OHLo}HV�0LOLWDUHV��WRPR�,,��ÁV����������Y��H�$177��$UTXLYR�1DFLRQDO�GD�7RUUH�GR�7RPER���
'HVHPEDUJR�GD�3DoR��5HSDUWLomR�GD�%HLUD��SDXWDV��DUURODPHQWR�GH��������PDoR�������1DV�SDXWDV�
GLVSRQtYHLV�SDUD�RV�SHUtRGRV�VHJXLQWHV��RV�LQIRUPDQWHV�GHL[DP�GH�PHQFLRQDU�RV�UHQGLPHQWRV�
GRV�HOHJtYHLV�H�SDVVDP�D�UHIHUHQFLDU�DSHQDV�IRUWXQDV��&RPR�UHIHUH�1XQR�*RQoDOR�0RQWHLUR��
´«�D�RSomR�SHOR�HVWXGR�GRV�UHQGLPHQWRV��H�QmR�GDV�IRUWXQDV��SRGH�VHU�UDSLGDPHQWH�MXVWLÀFDGD��
D�HVPDJDGRUD�PDLRULD�GRV�SURYHQWRV�GDV�FDVDV�WLQKDP�RULJHP�HP�EHQV�TXH��SHOD�VXD�QDWXUH]D�
MXUtGLFD��FRPHQGDV��EHQV�GD�&RURD�H�EHQV�GH�YtQFXOR���QmR�HUDP�REMHFWR�GH�SDUWLOKD�VXFHVVyULD�
H��SRU�LVVR��QmR�DSDUHFHP�QRV�LQYHQWiULRV�H�SDUWLOKDV��TXH�LQFLGLDP�JHUDOPHQWH�DSHQDV�VREUH�
VHUYLoRV��EHQIHLWRULDV�HP�EHQV�GH�YtQFXOR��URXSD��PyYHLV��ORXoD��MyLDV��OLYURV��FDUUXDJHQV�H�XP�
RX�RXWUR�EHP�GH�UDL]µ��&I��1XQR�*RQoDOR�0RQWHLUR��́ 2V�UHQGLPHQWRV�GD�DULVWRFUDFLD�SRUWXJXHVD�
QD�FULVH�GR�$QWLJR�5HJLPHµ��$QiOLVH�6RFLDO��YRO��;;9,��������������S�������1R�QRVVR�FDVR��
SDUD�DOpP�GRV�EHQV�REMHFWR�GH�SDUWLOKD�WHPRV�LQIRUPDo}HV�VREUH�R�YDORU�GRV�EHQV�YLQFXODGRV��
D�SDUWLU�GRV�FDUWyULRV�GDV�FDVDV�ÀGDOJDV�H�D�LQIRUPDomR�FRQVWDQWH�QRV�DUURODPHQWRV��R�TXH�QRV�
SHUPLWH�XPD�YLVmR�PDLV�SUy[LPD�GR�YDORU�JOREDO�GRV�SDWULPyQLRV�

�� &I��$QD�6tOYLD�$OEXTXHUTXH�1XQHV��0XQLFLSDOLVPR�H�VRFLHGDGH�GR�3RUWR��'H�3RPEDO�
jV�,QYDV}HV�)UDQFHVDV��3RUWR��*(+9,'�,QVWLWXWR�GH�*HQHDORJLD�H�+HUiOGLFD�GD�8QLYHUVLGDGH�
/XVyIRQD�GR�3RUWR��������S��������������������2�FiOFXOR�GDV�PpGLDV�IRL�UHDOL]DGR�SRU�QyV�D�
SDUWLU�GRV�GDGRV�IRUQHFLGRV�SHOD�DXWRUD��QD�REUD�FLWDGD�

�� 0DULD�7HUHVD�)RQVHFD��$EVROXWLVPR�H�PXQLFLSDOLVPR��eYRUD�������������/LVERD��&ROLEUL��
������S�����������2�FiOFXOR�GDV�PpGLDV�IRL�UHDOL]DGR�SRU�QyV�D�SDUWLU�GRV�GDGRV�IRUQHFLGRV�SHOD�
DXWRUD��QD�REUD�FLWDGD�

�� 1XQR�*RQoDOR�0RQWHLUR��2�&UHS~VFXOR�GRV�*UDQGHV��������������/LVERD��,1&0��������
S����������
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´HVFDGD�DEDL[Rµ�H�YiULRV�RXWURV��PDLV�GH����EHVWDV�QD�HVWUHEDULD��OLWHLUDV��VHJHV��
´SDFDERWHVµ��´FDUUXDJH�D�FRDWURµ��H��HP�HVSHFLDO�VXD�PmH��PXOKHU�´PXLWR�
LOXVWUHµ�� H[LJLD� DGHTXDGR� WUDWDPHQWR� DFUHVFHQGR� RV� JDVWRV�´FRP� YHVWLGRV�
FRPSHWHQWHV��«��OLEUHV�SDUD�RV�FULDGRV�H�VXVWHQWR�GD�PH]Dµ��

6H�SDUD�R�SHUtRGR�HQWUH������H������WHPRV�LQIRUPDo}HV�VREUH�RV�UHQGLPHQWRV�
UHVXOWDQWHV�GRV�SDWULPyQLRV�GD�ÀGDOJXLD�FRLPEUm��SDUD�SHUtRGRV�SRVWHULRUHV�DV�
IRQWHV�GLVSRQtYHLV��QRPHDGDPHQWH�RV�DUURODPHQWRV�H�RV�LQYHQWiULRV�RUIDQROy�

�� 0pGLDV�DSXUDGDV�D�SDUWLU�GDV�LQIRUPDo}HV�VREUH�RV�UHQGLPHQWRV�GRV�FDQGLGDWRV�D�FDSLWmHV�
�PRU��&I��$+0&��(OHLo}HV�PLOLWDUHV��7RPR�,,��ÁV���������Y�

�� )UDQFLVFR�0DQXHO�&DEUDO�GH�0RXUD�&RXWLQKR�H�9LOKHQD��ÀGDOJR�GD�&DVD�5HDO��IDPLOLDU�GR�
6DQWR�2ItFLR��FDYDOHLUR�GD�2UGHP�GH�&ULVWR��PHVWUH�GH�FDPSR�GH�DX[LOLDUHV�GR�WHUoR�GH�&RLPEUD�
H�PDLV� WDUGH� FRURQHO� GR� UHJLPHQWR�GH�PLOtFLDV� GH�&RLPEUD�� HUD�ÀOKR�GR� VXSHULQWHQGHQWH� GD�
FRXGHODULD�GD�FRPDUFD�GH�&RLPEUD��)UDQFLVFR�&DHWDQR�&DEUDO�GH�0RXUD�5DQJHO�H�+RUWD��H�QHWR�
SDWHUQR�GH�0DQXHO�&DVWDQKHGD�&DEUDO�GH�0RXUD�+RUWD��QDWXUDO�GD�YLOD�GH�*yLV��VDUJHQWR�PRU�GH�
RUGHQDQoDV�GD�FRPDUFD�GH�&RLPEUD��VHQKRU�GH�LPSRUWDQWHV�´FDVDVµ�HP�*yLV�H�$UJDQLO��GHWHQGR�
PDLV�GH���������FUX]DGRV�HP�EHQV�GH�FDSHOD��1R�HQWDQWR��RV�SDLV�GH�0DQXHO�&DVWDQKHGD�&DEUDO�
GH�0RXUD�+RUWD�QmR�SHUWHQFLDP�j�ÀGDOJXLD��DQWHV�´WRPDYDPµ�H�PDQHMDYDP�´JURVVDV�UHQGDVµ�H�
GHWLQKDP�UHOHYDQWHV�ID]HQGDV��$177��+)62��+DELOLWDo}HV�SDUD�)DPLOLDU�GR�VDQWR�2ItFLR���0DQXHO��
PDoR�����GRF������H�)UDQFLVFR��PDoR�����GRF��������&I��6pUJLR�&XQKD�6RDUHV��2�0XQLFtSLR�GH�
&RLPEUD�GD�5HVWDXUDomR�DR�3RPEDOLVPR���YRO��,,��$�VRFLRORJLD�GR�SRGHU�PXQLFLSDO���&RLPEUD��
&+6&��������S�����H���������

�� &I��6pUJLR�&XQKD�6RDUHV��2�0XQLFtSLR�GH�&RLPEUD�GD�5HVWDXUDomR�DR�3RPEDOLVPR��YRO��,�
�$�JHRJUDÀD�GR�3RGHU���&RLPEUD��&+6&��������S�������FLWDQGR�R�GHSRLPHQWR�GH�XPD�WHVWHPXQKD�
HP�VHGH�GR�&RQVHOKR�*HUDO�GR�6DQWR�2ItFLR��$177��7ULEXQDO�GR�6DQWR�2ItFLR��$XWRV�)RUHQVHV��
)UDQFLVFR��PDoR�����GRF�����



$QD�,VDEHO�5LEHLUR���

JLFRV�QmR�QRV� IRUQHFHP�LQIRUPDomR�HVSHFtÀFD�VREUH� UHQGLPHQWRV��DSHQDV�D�
DYDOLDomR�GH�IRUWXQDV��HVSHFLDOPHQWH�HP�EHQV�GH�UDL]�� WRUQDQGR�PDLV�GLItFLO�
SURFHVVRV�HVWDEHOHFHU�XP�TXDGUR�FRPSDUDWLYR�FRP�RXWUDV�ÀGDOJXLDV�SURYLQFLDLV�
RX�FRP�D�DULVWRFUDFLD�GH�FRUWH�

(QWUH� ����� H� ������ D�PpGLD� GR� YDORU� GH� IRUWXQDV� GD�ÀGDOJXLD� FRLPEUm�
GHFUHVFH��SDVVDQGR�GH�FHUFD�GH����FRQWRV�GH�UpLV��HP�������SDUD�SHUWR�GH����
FRQWRV�HP�������WDEHOD�����(PERUD�QmR�SRVVXDPRV�GDGRV�SDUD�R�SHUtRGR�SyV�
LQYDV}HV� IUDQFHVDV�� SRGHPRV� FRORFDU� D� KLSyWHVH�GH�XPD�TXHEUD� DLQGD�PDLV�
VLJQLÀFDWLYD�GRV�YDORUHV�SDWULPRQLDLV�H�GRV�VHXV�UHQGLPHQWRV�GHFRUUHQWH�GD�
GLItFLO�FRQMXQWXUD�QDFLRQDO�

7DEHOD���²�0pGLDV��GH�IRUWXQD��SRU�HVWUDWRV�VRFLDLV��)LGDOJRV�GD�&DVD�5HDO�

$QR 0pGLD�GH�IRUWXQDV��HP�UpLV� 'LPHQVmR�GD�$PRVWUD
���� ���������� ���LQGLYtGXRV
���� ���������� ���LQGLYtGXRV

3DUD�D�PDLRULD�GDV�FDVDV�QRELOLiUTXLFDV��R�ÀP�GR�VpFXOR�UHSUHVHQWRX�TXHEUDV�
UHODWLYDPHQWH�VLJQLÀFDWLYDV�QR�YDORU�GRV�VHXV�SDWULPyQLRV��$�WDEHOD���UHPHWH�
�QRV�SDUD�DOJXQV�FDVRV�FRQFUHWRV�FRPR�R�GRV�ÀGDOJRV�-RVp�GH�0HOR�&RXWLQKR�
*DUULGR�������������UpLV�HP������������������UpLV�HP��������5RGULJR�GD�&XQKD�
+HQULTXHV�0DQXHO�GH�&DVWUR�H�0HOR�������������UpLV�HP������������������
UpLV�HP��������RX�GH�-RmR�3DFKHFR�GH�$OEXTXHUTXH�H�0HOR�������������UpLV�
HP������������������ UpLV�HP��������&RQWXGR��H�DSHVDU�GD� WHQGrQFLD�JHUDO��
DOJXPDV�FDVDV�YrHP�R�YDORU�GR�VHX�SDWULPyQLR�DXPHQWDU�QHVWHV�RLWR�DQRV�²�
FRPR� VmR�RV� FDVRV�GRV� Mi� UHIHULGRV�&DEUDLV� GH�0RXUD� ������������ UpLV� HP�
�����������������UpLV�HP�������RX�GRV�$EUHXV�GH�/LPD�������������HP�������
�����������HP��������1R�FDVR�SDUWLFXODU�GH�$QWyQLR�6DUDLYD�GH�6DPSDLR�H�
0HOR��D�YDORUL]DomR�PXLWR�VLJQLÀFDWLYD��GH���FRQWRV�GH�UpLV�SDUD����FRQWRV�GH�
UpLV��GR�SDWULPyQLR�SUHQGH�VH�FRP�R�IDFWR�GHVWH�ÀGDOJR�WHU�DVVXPLGR�D�FKHÀD�
GD�FDVD�GH�VHX�SDL��DSyV�R�GHVDSDUHFLPHQWR�GR�VHX�LUPmR��-RDTXLP�6DUDLYD�GH�
6DPSDLR�H�0HOR��TXH�DGPLQLVWUDYD�RV�YtQFXORV�GD�IDPtOLD�VLWXDGRV�HP�&RLPEUD�
�4XLQWD�GDV�6HWH�)RQWHV��H�R�PRUJDGLR�GH�)UHFKHV���QD�UHJLmR�GH�7UDQFRVR��

�� 2�PRUJDGLR�GH�)UHFKHV�KDYLD�VLGR�LQVWLWXtGR�SHOR�UHYHUHQGR�$QWyQLR�6DUDLYD�GH�6DPSDLR��
FyQHJR�H�GHmR�GD�6p�GH�&RLPEUD��FyQHJR�H�DUFHGLDJR�GD�6p�GH�eYRUD�H�EHQHÀFLDGR�GH�LQ~PHUDV�
LJUHMDV�TXH��QD�SULPHLUD�PHWDGH�GR�VpFXOR�;9,,��LQVWLWXLX�SRU�WHVWDPHQWR�R�PRUJDGLR�GH�)UHFKHV�
FRP�D�REULJDomR�GH�RV�VHXV�IXWXURV�DGPLQLVWUDGRUHV�XVDUHP�RV�DSHOLGRV�6DUDLYD�H�6DPSDLR�H�
GH� HQWUHJDUHP�DQXDOPHQWH�������� UHLV� j�0LVHULFyUGLD�GH�7UDQFRVR�GHVWLQDGRV� D�GRWDU�yUImV���
2�SULPHLUR�DGPLQLVWUDGRU�GHVWH�PRUJDGR�IRL�R�VHX�VREULQKR�-RmR�6DUDLYD�GH�6DPSDLR��ÀGDOJR�



2�SDWULPyQLR�GD�ÀGDOJXLD�SURYLQFLDO�GD�UHJLmR�GH�&RLPEUD ���

GH�RQGH�HUD�RULJLQiULD�D�VXD�IDPtOLD�SDWHUQD��(VWHV�PRUJDGLRV�UHQGLDP��HP��������
����������UpLV���

'HYHP�� LJXDOPHQWH��VHU�VXEOLQKDGRV�RV�DYXOWDGRV�SDWULPyQLRV�GH�DOJXQV�
LQGLYtGXRV�TXH��QR�DQR�GH�������WLQKDP�EHQV�DYDOLDGRV�HQWUH����H����FRQWRV�
GH�UpLV��-RVp�,QRFrQFLR�6RDUHV�GH�%ULWR��-RVp�&RUUHLD�GH�0HOR�$OYLP�3LQWR�H�
/XtV�3HGUR�+RPHP�)UHLUH�GH�)LJXHLUHGR���FKHJDQGR�PHVPR�DRV�����FRQWRV���
QR�FDVRV�GH�)UDQFLVFR�;DYLHU�GH�%ULWR�%DUUHWR�H�&DVWUR��(VWDV�IRUWXQDV�UDGLFDP�
�VH��QRV�FDVRV�GD�ÀGDOJXLD�Ki�PDLV�WHPSR�LPSODQWDGD�QD�FLGDGH��6RDUHV�GH�%ULWR��
%ULWR�$OYLP�H�+RPHP�GH�)LJXHLUHGR���QR�SDWULPyQLR�GH�YtQFXORV�DQWLJRV�H�GH�
LPSRUWDQWHV�UHQGLPHQWRV�²�RV�6RDUHV�GH�%ULWR�DGPLQLVWUDYDP�D�&DVD�GH�6LQGH��
H�RV�%ULWRV�$OYLQV�R�PRUJDGLR�GD�&DUUHLUD��HP�9LDQD�GR�&DVWHOR��

(VWHV�ÀGDOJRV�GH�VyOLGDV�IRUWXQDV��FRP�D�H[FHSomR�GH�/XtV�3HGUR�+RPHP�
)UHLUH�GH�)LJXHLUHGR�H�)UDQFLVFR�;DYLHU�GH�%ULWR�%DUUHWR�H�&DVWUR��LUmR�DEDQ�
GRQDU� DV� LQVWLWXLo}HV� GH�SRGHU� ORFDO� RQGH�� GXUDQWH� ODUJRV� SHUtRGRV�� KDYLDP�
SRQWXDGR�FRP�H[HUFtFLR�UHJXODU�GH�FDUJRV��VHQGR�VXEVWLWXtGRV��QD�WUDQVLomR�GR�
VpFXORV�SRU�ÀGDOJRV�GH�FDEHGDLV�PDLV�PRGHVWRV��D�PDLRULD�GHWLQKD�EHQV�TXH�
QmR�XOWUDSDVVDYDP�RV����FRQWRV�GH�UpLV��RX�SHOD�QREUH]D�FLYLO�HP�DVFHQVmR��
FXMDV�IRUWXQDV��FRPR�p�YLVtYHO�QDV�WDEHODV���H����VH�DSUR[LPDP�GRV�SDWDPDUHV�
GDV�GHWLGDV�SRU�ÀGDOJRV�GD�&DVD�5HDO�TXH�FRQWLQXDP�OLJDGRV�DR�H[HUFtFLR�GR�
SRGHU�ORFDO��VREUHWXGR�DR�QtYHO�GDV�YHUHDo}HV��$�WDEHOD���LQGLFLD��LJXDOPHQWH��
D�FRQVROLGDomR�H�DXPHQWR�GR�YDORU�GRV�EHQV�SRU�SDUWH�GD�QREUH]D� OHWUDGD�D�
TXHP�R�SRGHU�SROtWLFR�H�HFRQyPLFR�ORFDO�SDUHFHP�HVWDU�UHVHUYDGRV��QR�VpFXOR�
TXH�VH�LQLFLDYD�

7DEHOD���²�0pGLDV�SRU�HVWUDWRV�VRFLDLV��QREUH]D�FLYLO�²�3URSULHWiULRV�

$QR 0pGLD�GH�IRUWXQDV��HP�UpLV� 'LPHQVmR�GD�$PRVWUD
���� ���������� ���LQGLYtGXRV
���� ���������� ���LQGLYtGXRV

GD�&DVD�5HDO��FDYDOHLUR�GD�2UGHP�GH�&ULVWR��FDSLWmR�PRU�GH�0RQWHPRU�R�9HOKR��������H�GH�
%XDUFRV��������������4XDQWR�DR�PRUJDGLR�GD�4XLQWD�GDV�6HWHV�)RQWHV��QRV�DURV�GH�&RLPEUD��
IRL�LQVWLWXtGR�SRU�XP�LUPmR��WDPEpP�FyQHJR�GD�6p�GH�&RLPEUD��GR�UHIHULGR�-RmR�6DUDLYD�GH�
6DPSDLR��R� UHYHUHQGR�/XtV�3HUHLUD�GH�6DPSDLR��&I��3HGUR�4XDGURV�6DOGDQKD��7UDQFRVDQRV��
KLVWyULD�H�JHQHDORJLD��6pFXORV�;9,�;,;��FLW���S����������

���$�HOHLomR�SDUD�FDSLWmR�PRU�GR�GLVWULWR�GH�3RLDUHV��UHDOL]DGD�QR�DQR�GH�������LQIRUPD�TXH�
R�SDL�GH�$QWyQLR�H�-RDTXLP�6DUDLYD�GH�6DPSDLR�H�0HOR��R�ÀGDOJR�)LOLSH�6DUDLYD�GH�6DPSDLR�
H�0HOR�� WLQKD� UHQGLPHQWR� QR� YDORU� GH� ���������� UpLV��$+0&�� (OHLo}HV�0LOLWDUHV�� WRPR� ,,��
ÁV����������Y��



$QD�,VDEHO�5LEHLUR���

7DEHOD���²�0pGLDV�SRU�HVWUDWRV�VRFLDLV��QREUH]D�FLYLO�²�/HWUDGRV�

$QR 0pGLD�GH�IRUWXQDV��HP�UpLV� 'LPHQVmR�GD�$PRVWUD
���� ������������ ����LQGLYtGXRV
���� ������������ ����LQGLYtGXRV

(P� VtQWHVH�� H� WHQGR� HP� FRQWD� DV� OLPLWDo}HV� GDV� IRQWHV� TXH� XWLOL]iPRV�
QHVWD� DQiOLVH�� SRGHPRV� DILUPDU� TXH� DV� IRUWXQDV� GD� ILGDOJXLD� WUDGLFLRQDO�
WHQGHP�D� UHGX]LU�VH�� HQWUH�ÀQDLV�GR� VpFXOR�;9,,,� H� LQtFLRV�GR� VpFXOR�;,;���
HPERUD�HP�DOJXQV�FDVRV�VH�PDQWHQKDP�HP�SDWDPDUHV�GH�YDORU�PXLWR�HOHYDGR��
VH�FRPSDUDGRV�FRP�RXWUDV�ÀGDOJXLDV�ORFDLV��PDV�VREUHWXGR�FRP�D�QREUH]D�FtYHO�
FRQVWLWXtGD�SRU�OHWUDGRV��FXMDV�IRUWXQDV��EHP�PDLV�PRGHVWDV��LQGLFLDP��FRQWXGR��
XPD�WHQGrQFLD�GH�FUHVFLPHQWR�QR�PHVPR�SHUtRGR��HPERUD�HVWDV�DÀUPDo}HV�
WHQKDP�GH�VHU�FRQÀUPDGDV�SRU�XPD�LQYHVWLJDomR�PDLV�DSURIXQGDGD�GDV�IRUWXQDV�
GD�QREUH]D�OHWUDGD�

$�H[SOLFDomR�SDUD�HVWD�WHQGrQFLD�GH�HYROXomR�TXH�VH�GHVHQKD�SRGH�UDGLFDU�VH�
QD�FRQMXQWXUD�GH�LQtFLR�GH�VpFXOR�TXH�SHQDOL]RX�RV�UHQGLPHQWRV�SURYHQLHQWHV�
GD�WHUUD��QRV�TXDLV�VH�DOLFHUoDYD�R�SRGHULR�HFRQyPLFR�GR�HVWUDWR�GD�ÀGDOJXLD�H�
QR�VHX�SURJUHVVLYR�HQGLYLGDPHQWR�UHVXOWDQWH�GD�HVFDVVH]�GH�FDSLWDLV�SDUD�ID]HU�
IDFH�DRV�VHXV�FRQVXPRV�GH�VWDWXV��PDV�WDPEpP�D�GHVSHVDV�FRUUHQWHV�RX�SRQWXDLV��
4XDQWR�j�QREUH]D�OHWUDGD��D�RULJHP�GRV�VHXV�UHQGLPHQWRV��TXH�UHVXOWDYD�GD�VXD�
DFWLYLGDGH�DFDGpPLFD�RX�SURÀVVLRQDO��H[��PDJLVWUDWXUD��DGYRFDFLD��WDEHOLRQDWR��
DGPLQLVWUDomR���SHUPLWLD�D�HVWH�JUXSR�XPD�GLVSRQLELOLGDGH�PDLV�LPHGLDWD�GH�
FDSLWDLV��HYLWDQGR��GHVWD�IRUPD��R�UHFXUVR�VLVWHPiWLFR�DR�FUpGLWR�H�R�FRQFRPLWDQWH�
HQGLYLGDPHQWR�� 3RU� RXWUR� ODGR�� R� LQYHVWLPHQWR� HP� EHQV� LPyYHLV� p� IHLWR�
VREUHWXGR�HP�SUpGLRV�XUEDQRV��FDVDV�H�ORMDV��GHVWLQDGRV�DR�DUUHQGDPHQWR�RX�
HPSUD]DPHQWR��FDSD]HV��SRUWDQWR��GH�JHUDU�UHQGLPHQWR�H�VXVFHSWtYHLV�GH�VHUHP�
YHQGLGRV��SRLV�R�PHUFDGR�GH�SUpGLRV�XUEDQRV�PRVWUDYD�VH�PDLV�GLQkPLFR�GR�
TXH�R�GRV�SUpGLRV�U~VWLFRV��1R�FDVR�GD�ÀGDOJXLD��D�SURSHQVmR�SRU�LQYHVWLPHQWR�
HP�EHQV�GH�UDL]�U~VWLFRV�H��FRPR�WHUHPRV�RSRUWXQLGDGH�GH�DSURIXQGDU��D�VXD�
IUHTXHQWH�YLQFXODomR�� LPSHGLD�� RX�SHOR�PHQRV�� WRUQDYD� D� VXD� D� WUDQVDomR�H�
FRQYHUVmR�HP�FDSLWDO�PDLV�GLItFLO�

���$�FRPSRVLomR�GR�SDWULPyQLR�GD�ÀGDOJXLD�SURYLQFLDO�H�D�VXD�HYROXomR�
²�R�FDVR�GD�IDPtOLD�*DUULGR

1R�SRQWR�DQWHULRU��HQXQFLiPRV�DOJXPDV�GDV�WHQGrQFLDV�JHUDLV�GD�HYROXomR�
GRV�UHQGLPHQWRV�H�IRUWXQDV�GDV�QREUH]DV�GH�&RLPEUD�H�VXD�UHJLmR��7RUQD�VH��



2�SDWULPyQLR�GD�ÀGDOJXLD�SURYLQFLDO�GD�UHJLmR�GH�&RLPEUD ���

QR�HQWDQWR��LPSRUWDQWH�DQDOLVDU�DOJXQV�FDVRV�FRQFUHWRV�TXH�QRV�SHUPLWDP�DIHULU�
GDV�FRQGLo}HV�UHDLV�GH�IRUPDomR�H�HYROXomR�SDWULPRQLDO��DOLFHUoDGDV�HP�IRQWHV�
TXH�QRV�WUDQVPLWDP�HVVD�HYROXomR�HP�FRQMXQWXUDV�HVSHFtÀFDV�GD�SROtWLFD�H�GD�
HFRQRPLD�QDFLRQDLV�H� WDPEpP�GDV�FRQMXQWXUDV�IDPLOLDUHV��VXFHVV}HV�� OLQKDV�
GH�JHVWmR��WHPSRV�GH�FRQVROLGDomR�GH�SDWULPyQLR��WHPSRV�GH�HQGLYLGDPHQWR���
3URSRPR�QRV�UHFRQVWUXLU�H�DQDOLVDU�D�HYROXomR�GR�SDWULPyQLR�GH�XPD�IDPtOLD�
�*DUULGR���HQTXDGUDGR�QR�VHX�SHUFXUVR�GH�DÀUPDomR�H�FRQVROLGDomR�GH�HVWDWXWR�
H�LGHQWLGDGH�QRELOLiUTXLFD�

$�&DVD�GRV�*DUULGRV�WHP�GRLV�PRPHQWRV�IXQGDGRUHV��DRV�TXDLV�FRUUHVSRQGHP�
LQFRUSRUDo}HV� GH� SDWULPyQLR� TXH� LULD� VXVWHQWDU� D� VXD� H[LVWrQFLD� SRU� TXDVH��
GRLV�VpFXORV�

2�SULPHLUR�VLWXD�VH�HP����GH�0DLR�GH�������TXDQGR�0DULD�*RQoDOYHV�$EHOKR��
YL~YD� GH�$QWyQLR�*RQoDOYHV�*DUULGR�� LQVWLWXLX�� DWUDYpV� GR� VHX� WHVWDPHQWR��
XP�YtQFXOR� SHUSpWXR� GH� OLYUH� QRPHDomR�� FRP�XP�HQFDUJR� GH� RLWR�PLVVDV���
(QWUH� RV� EHQV� YLQFXODGRV�� HQFRQWUDYD�VH� D�4XLQWD� GR�3RPEDO�� HP�&DVWHOR�
�GH�9LGH��YLOD�GH�RQGH�HUD�RULJLQiULD�D�IDPtOLD��1RV�DQRV�VXEVHTXHQWHV��YiULRV�
PHPEURV�GD�IDPtOLD�*DUULGR�H�GD�IDPtOLD�GH�0DULD�*RQoDOYHV�$EHOKR�DEGLFDUDP�
GH�OHJtWLPDV�D�IDYRU�GR�PRUJDGLR��GHVWDFDP�VH��R�'U��3HGUR�ÉOYDUHV�*DUULGR��
OHQWH�GH�YpVSHUDV�GH�&kQRQHV�QD�8QLYHUVLGDGH��LUPmR�GH�$QWyQLR�*RQoDOYHV�
*DUULGR��R�OLFHQFLDGR�$QWyQLR�'LDV�%UDYR��SULRU�GD�YLOD�GH�3HQHOD��PHLR�LUPmR�
GR�PHVPR�$QWyQLR�*RQoDOYHV�*DUULGR��3HGUR�*RQoDOYHV�$EHOKR��FyQHJR�GD�
6p�GH�3RUWDOHJUH��LUPmR�GH�0DULD�*RQoDOYHV�$EHOKR�RX�)UHL�)UDQFLVFR�&DHWDQR�
*DUULGR��UHOLJLRVR�GH�6��%HUQDUGR��ÀOKR�GD�UHIHULGD�LQVWLWXLGRUD�

$�IXQGDomR�GH�XP�PRUJDGLR�p�VHP�G~YLGD�XP�SDVVR�GHFLVLYR�QD�FRQVWUXomR�
GH�XPD�LGHQWLGDGH�ÀGDOJD��RX�QHVWH�FDVR��GD�SUHWHQVmR�D�XPD�LGHQWLGDGH�ÀGDOJD����

��� 6HJXQGR�0DULD�GH�/XUGHV�5RVD�� DV�SULPHLUDV� LQVWLWXLo}HV�GH�PRUJDGLRV�� HP�3RUWXJDO��
GDWDP�GR� VpFXOR�;,9�� HPERUD�3DXOR�0HUrD� VXJLUD� D� H[LVWrQFLD� GH� XP�PRUJDGLR� HP������
�PRUJDGR�GR�&DUYDOKR���$V�SULPHLUDV�2UGHQDo}HV�3RUWXJXHVDV�²�DV�$IRQVLQDV��������OLYUR�,,,��
WtWXOR������H�DV�0DQXHOLQDV�����������OLYUR�,,��WtWXOR�����²�HPERUD�IDoDP�UHIHUrQFLDV�D�DOJXQV�
DVSHFWRV�GRV�EHQV�YLQFXODGRV�QmR�LQFOXtDP�QHQKXP�WtWXOR�VREUH�VXFHVVmR�YLQFXODU��(VVH�WtWXOR�Vy�
DSDUHFH�QDV�2UGHQDo}HV�)LOLSLQDV���������QR�OLYUR����WtWXOR������2�PRUJDGLR�FRQVWLWXLX�VH��DWp�j�
VXD�H[WLQomR�SHOD�&DUWD�GH�OHL�GH����GH�0DLR�GH�������FRPR�XP�LQVWLWXWR�MXUtGLFR�IXQGDPHQWDO�
QD�DSURSULDomR�H� WUDQVPLVVmR�GH�EHQV��PDV��FRPR�UHIHUH�D� Mi�FLWDGD�DXWRUD��FRQGLFLRQDQGR�H�
WUDQVPLWLQGR�´«PRGHORV�GH�FRPSRUWDPHQWR�H�UHJUDV�GH�FRQGXWD�VRFLDO«µ��0DULD�GH�/XUGHV�
5RVD��2�0RUJDGLR�HP�3RUWXJDO��6pFXORV�;,9�H�;9��/LVERD��(GLWRULDO�(VWDPSD��������S������TXH��
QD�RSLQLmR�GH�1XQR�*RQoDOR�0RQWHLUR��VH�LQVSLUD�QR�GLUHLWR�YLQFXODU�HVSDQKRO��QRPHDGDPHQWH�
QDV�/HLV�7DXULQDV�GH��������DVVXPLQGR�GH� IRUPD� LQGHOpYHO�XPD� LGHQWLÀFDomR�FRP�D�SUySULD�
SULPRJHQLWXUD�QRELOLiUTXLFD��HPERUD�VH�GHYD�VDOLHQWDU�TXH�DWp�j�OHL�GH���GH�$JRVWR�GH��������
D�YLQFXODomR�GH�EHQV�HVWHYH�DEHUWD�D�WRGRV�RV�HVWUDWRV�VRFLDLV�H�GH�IRUPD�DOJXPD�FLUFXQVFULWD�DRV�
YDU}HV�H�DRV�SULPRJpQLWRV�²�́ 6H�RV�SULQFtSLRV�GH�SHUSHWXLGDGH��LQGLYLVLELOLGDGH��SULPRJHQLWXUD��
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&RQVWLWXLQGR�VH�FRPR�R�PRPHQWR�GH�FRQVROLGDomR�GH�XPD�EDVH�SDWULPRQLDO�
FDSD]�GH�PDQWHU�D�LQWHJULGDGH�HFRQyPLFD�H�VLPEyOLFD��HP�WHUPRV�GH�H[SUHVVmR�
WHUULWRULDO�GH�XP�SRGHULR�PXLWR�DOLFHUoDGR�QD�SRVVH�GH�WHUUD��SRU�SDUWH�GH�XPD�
IDPtOLD� �TXH� QHFHVVDULDPHQWH� R� IH]� DFRPSDQKDU� GH� SUiWLFDV�PDWULPRQLDLV�
YLVDQGR�R�HQJUDQGHFLPHQWR�SDWULPRQLDO�H�D�GHÀQLomR�GH�KRUL]RQWHV�GH�DÀUPDomR�
RX�DVFHQVmR�VRFLDO��DVVXPLQGR�VH�LJXDOPHQWH��DR�ORQJR�GR�WHPSR��FRPR�XPD�
IRUPD�GH�UHODomR�GDV�JHUDo}HV�FRP�R�VHX�SDVVDGR�EHP�FRPR�FRP�RV�LQVWLWXLGRUHV�
TXH��HP�PXLWRV�FDVRV��VH�FRQÀJXUDP�FRPR�VtPERORV��H�SURYDV��IXQGDPHQWDLV�
GD�FRQVWUXomR�GD�LGHQWLGDGH�QRELOLiUTXLFD���

$�YLQFXODomR�GH�EHQV�WRUQD�VH��FRPR�Mi�WLYHPRV�RSRUWXQLGDGH�GH�VDOLHQWDU��
XP�PRGHOR�GH�RUJDQL]DomR�SDWULPRQLDO�TXH�YLVD�LPSHGLU�D�IUDJPHQWDomR�GHVVH�
SDWULPyQLR��VREUHWXGR�IXQGLiULR��H�D�FRQVHTXHQWH�UHGXomR�GR�VXSRUWH�PDWHULDO�
GD�HOLWH�GRPLQDQWH�

'RLV�DQRV�GHSRLV�GD�LQVWLWXLomR��D���GH�$JRVWR�GH�������XPD�VHQWHQoD�FRQÀU�
PRX�R�YtQFXOR�D�IDYRU�GH�3HGUR�ÉOYDUHV�*DUULGR��ÀOKR�GH�0DULD�*RQoDOYHV�
$EHOKR��GHVLJQDGR�SULPHLUR�DGPLQLVWUDGRU�GR�PRUJDGLR�GRV�*DUULGRV���

3HGUR�*RQoDOYHV�*DUULGR� ������������ IRL� GH� IDFWR� R� JUDQGH�REUHLUR� GD�
JUDQGH]D� GR�PRUJDGLR� H� GD� FRQVWUXomR� GD� LGHQWLGDGH� QRELOLiUTXLFD�� FXMRV�
DOLFHUFHV�VmR� ODQoDGRV�FRP�D�SUHVWDomR�GH�VHUYLoRV�PLOLWDUHV�D�'��3HGUR� ,,���
QR�kPELWR�GD�JXHUUD�FRQWUD�&DVWHOD��QR�DQR�GH�������FRPR�VROGDGR�GH�FDYDODULD�
SDJR�SRU�VXD�FRQWD��7DLV�VHUYLoRV�YDOHUDP�OKH�D�FRQFHVVmR�GH�XPD�FDUWD�GH�

PDVFXOLQLGDGH�H�GLUHLWR�GH�UHSUHVHQWDomR�VH�SRGHP�FRQVLGHUDU�PXLWR�JHUDLV��D�YHUGDGH�p�TXH�D�
IRUPD�HVSHFtÀFD�GH�VXFHVVmR�HUD�GHÀQLGD�SHOR�LQVWLWXLGRU��1R�FDVR�SRUWXJXrV��DWp�j�OHJLVODomR�
SRPEDOLQD�GH���������TXH�LPS{V�FRPR�PRGHOR�~QLFR�R�FDVWHOKDQR��PRUJDGRV�UHJXODUHV���H[LVWLD�
DWp�XPD�JUDQGH�GLYHUVLGDGH�GH�UHJUDV�GH�VXFHVVmR��QHVWDV�VH�SRGHQGR�LQFOXLU�RV�PRUJDGRV�SDUD�
VHFXQGRJpQLWRV��RV�GH�HOHLomR�RX�RV�GH�OLYUH�QRPHDomR��3DUD�DOpP�GH�XPD�JUDQGH�GLYHUVLGDGH�GH�
FOiXVXODV�H�GH�LPSRVLo}HV��1R�HQWDQWR��LPSRUWD�VXEOLQKDU�TXH�RV�PRUJDGRV�GH�SULPRJHQLWXUD�H�
PDVFXOLQLGDGH�IRUDP�VHPSUH�RV�PDLV�FRPXQVµ��1XQR�*RQoDOR�0RQWHLUR��́ PRUJDGRµ��LQ�+LVWyULD�
GR�7UDEDOKR� H� GDV�2FXSDo}HV��1XQR�0DGXUHLUD� �FFRUG���� YRO�� ,,,� �$JULFXOWXUD��'LFLRQiULR���
&RQFHLomR�0DUWLQV�H�1XQR�0RQWHLUR��HGV����2HLUDV��&HOWD�HGLWRUD��������S�����

���&RPR�VXEOLQKD�0DULD�GH�/XUGHV�5RVD��2�0RUJDGLR�HP�3RUWXJDO��6pFXORV�;,9�H�;9��FLW���
S��������²�´$�FDUDFWHUtVWLFD�GH�EDVH�GHVWH�UHODFLRQDPHQWR�FRP�RV�DQWHSDVVDGRV�p�D�FRQYLFomR�
GH�TXH�RV�SUHVHQWHV� UHSUHVHQWDQWHV�GD� IDPtOLD�QmR�SRGHP�GHVPHUHFHU�D�KHUDQoD�UHFHELGD�²�
PXLWDV�YH]HV�QmR�DSHQDV�D�KHUDQoD�VLPEyOLFD��D�KRQUD�H�D�ERD�PHPyULD��SRLV�p�IUHTXHQWH�RV�
EHQV�WHUHP�VLGR�PXLWR�HQJUDQGHFLGRV�SHOR�LQVWLWXLGRU��2V�LQVWLWXLGRUHV��FRQWXGR��Vy�FRQVLGHUDP�
SRVVtYHO� FXPSULU� HVWH� GHYHU� VH� WUDQVPLWLUHP�XPD�EDVH�PDWHULDO� �GHÀQLGD�� DWUDYpV� GH� XPD�
IRUPD�VXFHVVyULD�HVSHFtÀFD��$�LQVWLWXLomR�GH�XP�PRUJDGLR�²�QR�IXQGR��UXSWXUD�FRP�DV�SUiWLFDV�
VXFHVVyULDV�H�SDWULPRQLDLV�DQWHULRUHV�²�p��SRLV��QHVWH�FRQMXQWR�GH�FDVRV��LQYRFDGD�FRPR�R�IDFWRU�
TXH�SRVVLELOLWD�D�FRQWLQXLGDGHµ�

���&I��0DULD�-RmR�3DGH]�GH�&DVWUR��́ &DWiORJR�GR�$UTXLYR�GR�0RUJDGLR�GRV�*DUULGRVµ��%ROHWLP�
GR�$UTXLYR�GD�8QLYHUVLGDGH�GH�&RLPEUD��Q��������������������S������



2�SDWULPyQLR�GD�ÀGDOJXLD�SURYLQFLDO�GD�UHJLmR�GH�&RLPEUD ���

SDGUmR�FRP�WHQoD�GH��������UpLV�DQXDLV�H�D�PHUFr�GR�KiELWR�GD�2UGHP�GH�&ULVWR�
FRP�XPD�WHQoD�GH��������UpLV���

$WUDYpV�GR�H[HUFtFLR�GH�FDUJRV��HP�3HQHOD��QRPHDGDPHQWH�R�GH�DOPR[DULIH�
GD�&DVD�GH�$YHLUR���H�R�GH�FDSLWmR�PRU�GD�YLOD��FRQVHJXLX�UHFXUVRV�H�LQÁXrQFLD�
H� DSRVWRX� QXPD� SROtWLFD� GH� LQYHVWLPHQWR� HP� EHQV� IXQGLiULRV�� DWUDYpV� GH�
XPD� VXFHVVmR� GH� FRPSUDV� GH� SURSULHGDGH� HQÀWrXWLFD� QD� UHJLmR�� HP��������
FRPSUD�R� IRUR� H� VHQKRULR� GLUHFWR� GH�YiULRV� FDVDLV� H� SURSULHGDGHV�� VLWXDGRV�
QDV�YLODV�GH�3HQHOD�H�GR�5DEDoDO�jV� UHOLJLRVDV�GR�0RVWHLUR�GH�6DQWD�&ODUD���
GH�/LVERD�2ULHQWDO����HQWUH������H�������DGTXLULX�R�GRPtQLR�~WLO�GH�WULQWD�H�GRLV�
SUD]RV�D�/i]DUR�0DOKHLUR�&XQKD�GH�0RUDLV��PRUDGRU�QD�4XLQWD�GD�5LEHLUD��
QR�WHUPR�GH�3HQHOD��SRU�����������UpLV����HP����GH�-XQKR�GH�������FRPSUD�D�
5RGULJR�-RUJH�GH�6RXVD�GD�5LEHLUD�GH�/LWpP�H�D�-RmR�GD�)RQVHFD�0DQFHORV���
HVWH�~OWLPR�FDSLWmR�PRU�GH�$EL~O��GRLV�SUD]RV��VLWXDGRV�HP�3DOUDV�H�YDOH�GR�7RXUR�
�3HQHOD���SRU�FHUFD�GH��������UpLV��QR�DQR�GH������DUUHPDWRX�j�0LVHULFyUGLD�
GH�&RLPEUD�GRLV�SUD]RV�HP�YLGDV�VLWXDGRV�QR�OXJDU�GD�&RHOKRVD�H�QR�OXJDU�
GD�YLOD�GR�(VSLQKDO��SHOD�TXDQWLD�GH�FHQWR�H�YLQWH�VHLV�PLO�H�QRYHFHQWRV�UpLV��
(VWHV�SUD]RV�KDYLDP�SHUWHQFLGR�DR�'RXWRU�-RVp�)UHLUH�GH�)DULD��YLJiULR�JHUDO�
GR�ELVSDGR�GH�&RLPEUD���

(VWD�SROtWLFD�GH�DTXLVLo}HV�IXQGLiULDV��SRU�SDUWH�GH�3HGUR�ÉOYDUHV�*DUULGR��
FRQWLQXDULD�D�HVWHQGHU�VH�SHOD�GpFDGD�GH�TXDUHQWD�GR�VpFXOR�;9,,�

$�DTXLVLomR�GH�XPD�KDELWDomR�QD�FLGDGH�GH�&RLPEUD�WRUQRX�VH��WDPEpP���
XP�REMHFWLYR�GH�3HGUR�ÉOYDUHV�*DUULGR��3RU�LVVR��HP����H�$EULO�GH�������FRPSUD��
SRU�XP�FRQWR�GH�UpLV��XPDV�FDVDV��QD�UXD�GR�$oRXJXH�GR�&DELGR��(VWDV�KDELWDo}HV�

���$177��5*0��UHJLVWR�*HUDO�GH�0HUFrV���'��3HGUR�,,��OLY������Á�������0HUFrV�GDWDGDV�GH�
���GH�$JRVWR�H���GH�6HWHPEUR�GH�������)RUDP�LJXDOPHQWH�HVVHV�VHUYLoRV�TXH�SHUPLWLUDP�DR�VHX�
ÀOKR��/RXUHQoR�;DYLHU�*DUULGR��REWHU�R�IRUR�GH�ÀGDOJR��$8&��3)0��IXQGR�GH�DUTXLYRV�SHVVRDLV�
H�IDPLOLDUHV���)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�GRV�
*DUULGRV�����"��������Á����

���2V�VHUYLoRV�SUHVWDGRV�DR�GXTXH�GH�$YHLUR��YDOHUDP�OKH�D�FRQFHVVmR�GD�tQVXD�GD�6DSLQKD�
SRU�GXDV�YLGDV��$8&��3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�
GD�&DVD�GRV�*DUULGRV�����"��������Á����

���$�UHOLJLRVDV�KDYLDP�KHUGDGR�HVWDV�SURSULHGDGHV�SRU�IDOHFLPHQWR�GH�'��-RDQD�/RED��UHOLJLRVD�
SURIHVVD�QR�GLWR�PRVWHLUR�

���(VWHV�SUD]RV�WLQKDP�FRPR�VHQKRULR�GLUHFWR�R�0RVWHLUR�GH�6DQWD�&ODUD�GH�/LVERD��$8&��
3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�
����"��������Á�������

���$� FDUWD� GH� DUUHPDWDomR� SDVVDGD� SRU�'��$IRQVR� GH�0DJDOKmHV�0HQHVHV�� 3URYHGRU� GD�
0LVHULFyUGLD�GH�&RLPEUD��GDWDGD�GH���GH�0DUoR�GH�������$8&��3)0��)XQGR�-RDTXLP�/RSHV�
3UDoD� ²�0RUJDGLR� GRV�*DUULGRV��/LYUR�0HVWUH� GD�&DVD�GRV�*DUULGRV� ����"�������� Á�� �����
&I��WDPEpP�0DULD�-RmR�3DGH]�GH�&DVWUR��´&DWiORJR�GR�$UTXLYR�GR�0RUJDGLR�GRV�*DUULGRVµ��
FLW���S������
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HQFRQWUDYDP�VH�GHJUDGDGDV�H��QD�VHJXQGD�PHWDGH�GR�VpF��;9,,,��Vy�UHQGLDP�
j�LQVWLWXLomR�FHUFD�GH��������UpLV�DQXDLV��'DGDV�DV�FRQGLo}HV�GD�SURSULHGDGH���
R�&DELGR� DFHGHX� HP�YHQGr�ODV� D� 3HGUR�ÉOYDUHV�*DUULGR� TXH� HPSUHHQGHX�
H[WHQVDV�REUDV�GH�UHVWDXUR��GDQGR�OKHV�D�GLJQLGDGH�GH�XPD�KDELWDomR�QREUH��
DSHVDU�GH�D�UHIHULGD�UXD�GR�$oRXJH�GR�&DELGR�VHU�XP�́ «PDR�VLWLR��KH�FRQWXGR�
VDGLR�KH�PXLWR�FRQYHQLHQWH�TXH�D�QRVVD�IDPtOLD�GRV�*DUULGRV�FRQVHUYH�VHPSUH�
HP�&RLPEUD�KXD�FDVD�QREUH«µ���

$�DTXLVLomR�PDLV�UHOHYDQWH�IRL��QR�HQWDQWR��D�GD�4XLQWD�GD�%RLoD��TXH�VH�
FRQVWLWXLX�FRPR�R�FHQWUR�GD�DGPLQLVWUDomR�GR�PRUJDGLR�H� WDPEpP�FRPR�R�
VHX�EHP�PDLV�VLPEyOLFR��)RL�FRPSUDGD�SHOR�5HYHUHQGR�$QWyQLR�'LDV�%UDYR���
SULRU� GD� FROHJLDGD�GH�6��0LJXHO��ÀOKR�GR� VHJXQGR� FDVDPHQWR�GH�)UDQFLVFD�
'LDV��SRU������FUX]DGRV�D�$QWyQLR�%DtD�GH�6i��GH�&RLPEUD��DWUDYpV�GH�HVFULWXUD�
ODYUDGD�D����GH�-DQHLUR�GH���������6HWH�DQRV�PDLV�WDUGH��HP�������$QWyQLR�'LDV�
%UDYR�QRPHRX�FRPR�YLGD�QR�GLWR�SUD]R�R�VHX�VREULQKR��R�UHIHULGR�3HGUR�ÉOYDUHV�
*DUULGR����-RVp�GH�0HOR�&RXWLQKR�*DUULGR��GHVFHQGHQWH�GHVWDV�SHUVRQDJHQV��
QR�/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV��YHLFXOD�D�KLSyWHVH�GH�D�TXLQWD�WHU�VLGR�
GH�IDFWR�FRPSUDGD�SRU�3HGUR�ÉOYDUHV�*DUULGR��TXH�WHULD�XWLOL]DGR�R�QRPH�GR�WLR�
QR�QHJyFLR�FRP�R�REMHFWLYR�GH�Vy�SDJDU�PHLD�VLVD��YLVWR�$QWyQLR�'LDV�%UDYR�
VHU�HFOHVLiVWLFR�H�JR]DU�GHVWH�SULYLOpJLR�ÀVFDO��(VWD�FRQMHFWXUD�SRGH�HQFHUUDU�
DOJXP�IXQGR�GH�YHUGDGH��GDGR�TXH�QR�GLD�HP�TXH�YHQGHX�D�4XLQWD�GD�%RLoD�D�
$QWyQLR�'LDV�%UDYR��$QWyQLR�%DKLD�GH�6i��R�YHQGHGRU��GLVWUDWRX�XPD�GtYLGD�GH�
�����FUX]DGRV�DFUHVFLGRV�GRV�MXURV�TXH�WLQKD�SDUD�FRP�3HGUR�ÉOYDUHV�*DUULGR����
3DUHFH�FODUR�TXH�RV�GRLV�KRPHQV�PDQWLQKDP�OLJDo}HV�GH�FDUiFWHU�HFRQyPLFR�
H�TXH�D�YHQGD�GD�TXLQWD�GD�%RLoD�SRGH� WHU� VLGR�SDUWH�GH�XP�HQWHQGLPHQWR�
HQWUH�RV�GRLV��$QWyQLR�%DKLD�GH�6i�FRQWHVWRX��SRVWHULRUPHQWH��D�YHQGD��PDV���
HP����GH�-DQHLUR�GH�������XPD�VHQWHQoD�DSRVWyOLFD�FRQÀUPD�D�YDOLGDGH�GD�
FRPSUD�GD�4XLQWD�GD�%RLoD��LQGR�GHVWD�IRUPD�FRQWUD�DV�SUHWHQV}HV�GH�DQXODomR�
GR�YHQGHGRU�

���&I��$8&��3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�
&DVD�GRV�*DUULGRV�����"��������Á������

���$8&��5HJLVWRV�1RWDULDLV�GH�&RLPEUD��/LYUR�GH�1RWDV�GR�WDEHOLmR�3DQWDOHmR�&RUGHLUR�
�FLGDGH���HVFULWXUD�GH�FRPSUD�H�YHQGD�GH����GH�-DQHLUR�GH�������$8&��)XQGR�/RSHV�3UDoD��
0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV��������������ÁV���������Y�

���$8&��5HJLVWRV�1RWDULDLV�GH�&RLPEUD��/LYUR�GH�1RWDV�GR�WDEHOLmR�GR�WDEHOLmR�%HUQDUGR�
3LQKHLUR��FLGDGH���HVFULWXUD�GH���GH�-DQHLUR�GH�������ÁV����Y���Y�

���$8&��5HJLVWRV�1RWDULDLV�GH�&RLPEUD��/LYUR�GH�1RWDV�GR� WDEHOLmR�3DQWDOHmR�&RUGHLUR�
�FLGDGH���HVFULWXUD�GH�GLVWUDWH�GH�GtYLGD�GH����GH�-DQHLUR�GH�������ÁV�����Y������H�$8&��3)0��
)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��OLY��,9��ÁV��������Y�
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$�4XLQWD� GD�%RLoD� RX�4XLQWD� GH�1RVVD� 6HQKRUD� GD� 3LHGDGH� GH� 3RUWR�
/DUJR� HUD�� FRPR� WLYHPRV�RSRUWXQLGDGH�GH� VDOLHQWDU�� XP�SUD]R� HP�YLGDV�GH�
OLYUH�QRPHDomR��SHUWHQFHQWH�j�6p�GH�%UDJD��FRQWXGR��3HGUR�ÉOYDUHV�*DUULGR�
FRQVHJXLUi� DXWRUL]DomR�SDUD�PXGDU� D�QDWXUH]D�GR� FRQWUDWR�SDUD� DIRUDPHQWR�
SHUSpWXR� �DWUDYpV�GH� VHQWHQoD�DSRVWyOLFD���YLQFXODQGR�D�HP�PRUJDGLR�� DSyV�
XPD�VXE�URJDomR�GRV�EHQV�YLQFXODGRV�SHOD�VXD�PmH��ORFDOL]DGRV�HP�&DVWHOR�
GH�9LGH����(VWD�PXGDQoD�GD�QDWXUH]D�GR�FRQWUDWR�LPSOLFRX�D�GHÀQLomR�GH�QRYR�
IRUR�D�SDJDU�SHORV�*DUULGR��À[DGR�HP��������UpLV�DQXDLV���

3DUD�DOpP�GDV�FRPSUDV�GH�3HGUR�ÉOYDUHV�*DUULGR��R�PRUJDGLR�GD�IDPtOLD�
FRQWLQXRX� D� FUHVFHU� DWUDYpV� GH� GRDo}HV� H� FHVV}HV� GH� OHJtWLPDV� GH� GLYHUVRV�
PHPEURV� GD� IDPtOLD�� SUHRFXSDGRV� HP� HQJUDQGHFHU� D�&DVD�� VRURU�0DULDQD�
*DUULGR�GR�6DOYDGRU��VRURU�&DWDULQD�0DULD�GD�&RURD��VRURU�)UDQFLVFD�&DHWDQD�GH�
0RQWH�$OYHUQH�H�VRURU�)HOLFLDQD�7HUHVD�GH�6��%HUQDUGR��UHOLJLRVDV�PDOWHVDV�GR�
0RVWHLUR�GH�-RmR�GD�3HQLWrQFLD�GH�(VWUHPR]��ÀOKDV�GH�3HGUR�ÉOYDUHV�*DUULGR��
UHQXQFLDUDP�� QR� DQR�GH� ������ jV� VXDV� OHJtWLPDV� D� IDYRU� GR� LUPmR� H� IXWXUR�
DGPLQLV�WUDGRU�GR�PRUJDGLR��/RXUHQoR�;DYLHU�*DUULGR��3RU�VXD�YH]��'��$QD��
%HUQDUGR�*DUULGR��QRYLoD�HP�6DQWD�&ODUD�GH�)LJXHLUy�GRV�9LQKRV��SRU�WHVWD��
PHQWR�GDWDGR�GH�������YLQFXORX�VXD�OHJtWLPD�D�IDYRU�GH�VHX�LUPmR��R�UHIHULGR�
/RXUHQoR�;DYLHU�*DUULGR����$�PHVPD�DWLWXGH�IRL�WRPDGD�SRU�'��-RDQD�(YDQ�
JHOLVWD��UHOLJLRVD�QR�PHVPR�PRVWHLUR�GH�)LJXHLUy�GR�9LQKRV���HYLGHQFLDQGR�
FRPSRUWDPHQWRV�GH�REHGLrQFLD�H�FRQIRUPLGDGH�HP�UHODomR�jV�UHJUDV�GH�FRQGXWD�
HVSHUDGDV�GH�XP�PHPEUR�GH�XPD�&DVD���

2� VHJXQGR�PRPHQWR� IXQGDGRU� GR�PRUJDGLR� GRV�*DUULGRV� WHYH� OXJDU���
HP���� GH� -DQHLUR� GH� ������DWUDYpV� GD� HVFULWXUD� GH� FRQWUDWR� GH� FDVDPHQWR�
GH�/RXUHQoR�;DYLHU�*DUULGR��1HVVD�HVFULWXUD��3HGUR�ÉOYDUHV�*DUULGR�H� VXD�
PXOKHU��'��0DULD�GD�&RVWD��YLQFXODUDP�DV�VXDV�OHJtWLPDV�H�UHVWDQWHV�EHQV��FRP�

���(P�������3HGUR�ÉOYDUHV�*DUULGR�FRQVHJXH�DXWRUL]DomR�SDUD�VXE�URJDU�RV�EHQV�GR�PRUJDGLR�
GH�&DVWHOR�GH�9LGH��DYDOLDGRV�HP�����������UpLV��SHOD�4XLQWD�GD�%RLoD��HP�3HQHOD��DYDOLDGD���
QD�pSRFD��HP���FRQWRV�GH�UpLV��$8&��3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��
/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�����"��������Á������

���2�IRUR�LQLFLDO�VLWXDYD�VH�QRV�������UpLV�H�GXDV�JDOLQKDV��SDJRV�DQXDOPHQWH��$8&��3)0��
)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�
����"���������Á������

���$�FHVVmR�GD�OHJtWLPD�H�GRDomR�GH�PDLV�EHQV�GH�'��$QD�%HUQDUGD�p�IHLWD�SRU�WHVWDPHQWR��
GDWDGR�GH����GH�6HWHPEUR�GH�������&I��0DULD�-RmR�3DGH]�GH�&DVWUR��2S��FLW���S������

���&I��1XQR�*RQoDOR�0RQWHLUR�� ´&DVD�� FDVDPHQWR� H� QRPH�� IUDJPHQWRV� VREUH� UHODo}HV�
IDPLOLDUHV�H�LQGLYtGXRVµ��LQ�+LVWyULD�GD�YLGD�SULYDGD�HP�3RUWXJDO��-RVp�0DWWRVR��GLU����$�,GDGH�
0RGHUQD��1XQR�*RQoDOR�0RQWHLUR� �FRRUG����/LVERD��7HPDV�H�'HEDWHV�&tUFXOR�GRV�/HLWRUHV��
������S�������
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UHVHUYD�GH���������UpLV�SDUD�WHVWDUHP��DR�PRUJDGLR�GRV�*DUULGRV����/RXUHQoR�
;DYLHU�*DUULGR��R�IXWXUR�DGPLQLVWUDGRU��DEGLFRX�LJXDOPHQWH�GD�VXD�OHJtWLPD�H�
WHUoD�HP�IDYRU�GR�UHIHULGR�YtQFXOR��1HVVD�RFDVLmR��RXWURV�PHPEURV�GD�IDPtOLD�
*DUULGR��LUPmRV�GH�3HGUR�ÉOYDUHV�*DUULGR��FDQDOL]DP�EHQV�SDUD�R�PRUJDGLR��
R�'RXWRU�$QWyQLR�)UHLUH�*DUULGR�� SULRU� GD� LJUHMD� GH�6�� -RmR�GH�&DVWHOR� GH�
9LGH��YLQFXORX�D�VXD�WHUoD��D�PHVPD�DWLWXGH�DVVXPLUDP�IUHL�-RVp�GH�6DQWD�$QD�
*DUULGR��FyQHJR�VHFXODU�GH�6��-RmR�(YDQJHOLVWD�H�IUHL�)UDQFLVFR�&DHWDQR�*DUULGR��
UHOLJLRVR�GH�6��%HUQDUGR��$QWyQLR�*RQoDOYHV�*DUULGR�� LQTXLVLGRU�SUHVLGHQWH�
GR�7ULEXQDO�GR�6DQWR�2ItFLR�GH�&RLPEUD��$VFHQVR�*DUULGR��IUHL�GD�2UGHP�GH��
6��%HUQDUGR��QR�PRVWHLUR�GH�7DURXFD��)UDQFLVFR�;DYLHU�*DUULGR��IUHLUH�FRQYHQWXDO�
GD�2UGHP�GH�$YLV��H�GHSRLV�SULRU�GD�LJUHMD�GH�6DQWD�(XIpPLD�GH�3HQHOD��H�3HGUR�
*DUULGR��WDPEpP�IUHLUH�FRQYHQWXDO�GD�PHVPD�2UGHP��ÀOKRV�GH�3HGUR�ÉOYDUHV�
*DUULGR�H�GH�'��0DULD�GD�&RVWD��LQVWLWXLGRUHV�GR�PRUJDGR��DEGLFDUDP�WDPEpP�
GDV�VXDV�OHJtWLPDV��D�IDYRU�GR�YtQFXOR�TXH�LULD�VHU�DGPLQLVWUDGR�SHOR�VHX�LUPmR�
PDLV�YHOKR���

3DUD� DOpP�GH� DEGLFDU� GDV� VXDV� OHJtWLPDV�� R�'RXWRU�$QWyQLR�*RQoDOYHV�
*DUULGR�� QD� GpFDGD� GH� TXDUHQWD�� GRRX� LQ~PHUDV� SURSULHGDGHV� DR�PRUJDGLR�
GRV�*DUULGRV��QRPHDGDPHQWH��XP�FDVDO�QR�OXJDU�GH�6DQWR�(VWrYmR��3HQHOD���
FRQVWLWXtGR�SRU�FDVDV��YLQKDV��VRXWR�H�WHUUDV��XP�FDVDO�QDV�7DOLVFDV��WHUPR�GH�
3HQHOD���RX�R�&DVDO�GD�*DOLQKDV��3HQHOD��TXH�KDYLD�FRPSUDGR�DR�'HVHPEDUJDGRU�
0DQXHO�3HUHLUD�GD�6LOYD�&DOGDV��GR�(VSLQKDO��HP���GH�$JRVWR�GH��������

'HVHQKD�VH��DVVLP��XP�FRQMXQWR�SDWULPRQLDO��FRQVWLWXtGR�SRU�EHQV�YLQFXODGRV�
HP�PRUJDGLR��ORFDOL]DGRV�QD�UHJLmR�GH�3HQHOD��TXH�WrP�FRPR�FHQWUR�IXQGDPHQWDO�
D�4XLQWD�GD�%RLoD�

&RPR�UHIHULPRV��D�HVFULWXUD�TXH�UHIXQGRX�R�PRUJDGLR�GRV�*DUULGRV�GHVWLQD�
YD��VH��LJXDOPHQWH��D�DFHUWDU�DV�FRQGLo}HV�SDWULPRQLDLV�TXH�URGHDYDP�D�XQLmR�
GH�/RXUHQoR�;DYLHU�*DUULGR��ÀOKR�GH�3HGUR�ÉOYDUHV�*DUULGR��FRP�'��'LRQtVLD�

���4XDQGR�3HGUR�*RQoDOYHV�*DUULGR�PRUUH��QR�FRQWH[WR�GD�UHDOL]DomR�GR�VHX�LQYHQWiULR��
D�YL~YD��'��0DULD�GD�&RVWD��YDL�WHQWDU�DQXODU�HVWD�VHJXQGD�LQVWLWXLomR��QRPHDGDPHQWH�QR�WRFD�j�
DEGLFDomR�GD�VXD�OHJtWLPD��&I��$8&��3)0��-RDTXLP�/RSHV�3UDoD��0RUJDGLR�GRV�*DUULGRV��/LYUR�
0HVWUH�GD�&DVD�GRV�*DUULGRV�����"��������Á����

���)UHL�)UDQFLVFR�;DYLHU�H�)UHL�3HGUR�*DUULGR��FRQYHQWXDLV�GD�2UGHP�GH�0DOWD��DSyV�D�PRUWH�
GH�VHX�SDL��H�FRP�R�DSRLR�GH�VXD�PmH��'��0DULD�GD�&RVWD��LUmR�FRQWHVWDU�HVWD�DEGLFDomR�GH�GLUHLWRV��
$8&��3)0��-RDTXLP�/RSHV�3UDoD��0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�
����"��������Á����

���$R�YLQFXODU�HVWD�SURSULHGDGH�DR�PRUJDGR�GD�4XLQWD�GD�%RLoD��$QWyQLR�ÉOYDUHV�*DUULGR�
HVWDEHOHFHX�D�REULJDomR�GH�GXDV�PLVVDV�DQXDLV��GH�����UpLV�FDGD��QD�FDSHOD�GH�1RVVD�6HQKRUD�
GD�3LHGDGH�GD�4XLQWD�GD�%RLoD�SRU�LQWHQomR�GRV�LQVWLWXLGRUHV�GR�PRUJDGR��$8&��3)0��)XQGR�
-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�����"��������
Á������
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GH�0HOR�&RXWLQKR��ÀOKD�H�~QLFD�KHUGHLUD�GH�-RVp�GH�0HOR�&RXWLQKR��ÀGDOJR�GD�
4XLQWD�GH�7UyLD��HP�0LUDQGD�GR�&RUYR�

4XDQGR�-RVp�GH�0HOR�&RXWLQKR�IDOHFHX��RV�EHQV�GH�VXD�&DVD�WUDQVLWDUDP�
SDUD� D� DGPLQLVWUDomR� GRV�*DUULGRV���� DXPHQWDQGR�� GH� IRUPD� VLJQLÀFDWLYD��
R�SDWUL�PyQLR�GD�&DVD�TXH��GHVWD�IRUPD��LQFRUSRURX�EHQV�YLQFXODGRV�H�OLYUHV��
RULXQGRV�GH�XP�GRV�UDPRV�GD�IDPtOLD�3HUHLUD�&RXWLQKR�²�XPD�DQWLJD�IDPtOLD�
ÀGDOJD�GD�UHJLmR�GH�&RLPEUD�

�����&DUDFWHUtVWLFDV�H�HYROXomR�GR�SDWULPyQLR�GD�&DVD�GRV�*DUULGRV

$�&DVD� GRV� *DUULGRV� HUD� FRQVWLWXtGD� SRU� GRLV�PRUJDGLRV� UHJXODUHV��
�R�0RUJD�GLR�GRV�*DUULGRV�4XLQWD�GD�%RLoD��IXQGDGR�SHOD�IDPtOLD�H�D�&DVD�GH�
0LUDQGD�REWLGD�DWUDYpV�GH�XP�FDVDPHQWR���(VWHV�PRUJDGLRV�LQFRUSRUDYDP�XP�
SDWULPyQLR�GH�����SUpGLRV��U~VWLFRV�H�XUEDQRV���DYDOLDGRV��HP�������HP�FHUFD�
GH����FRQWRV�GH�UpLV�

$�FRPSRVLomR�GRV�GRLV�PRUJDGLRV�HUD�PXLWR�YDULDGD��HQJOREDQGR�SURSULH�
GDGHV�FRP�HVWDWXWRV�MXUtGLFRV�H�ORFDOL]Do}HV�GLVWLQWDV�

1R�TXH�GL]� UHVSHLWR� j� ORFDOL]DomR�� R�PDSD��� HVSHOKD�EHP�DV� HVWUDWpJLDV�
H� R� SURFHVVR�GH� IRUPDomR�GR�SDWULPyQLR� IXQGLiULR� GRV�*DUULGRV�� FHQWUDGR���
FRPR�YLPRV��QR�Q~FOHR�GD�4XLQWD�GD�%RLoD�²�FHQWUR�DGPLQLVWUDWLYR�H�VLPEyOLFR�
GD�JHVWmR�GDV�GLYHUVDV�SURSULHGDGHV��$V�UHIHULGDV�SURSULHGDGHV��FRPR�p�REVHUYi�
YHO��VLWXDYDP�VH��FRP�PDLRU�H[SUHVVmR��QR�FRQFHOKR�GH�3HQHOD�H�VHX�WHUPR��
1R�HQWDQWR��DOJXQV�SUpGLRV�ORFDOL]DYDP�VH�QRV�FRQFHOKRV�GH�&RQGHL[D�D�1RYD�
H�6RXUH��2�Q~FOHR�SDWULPRQLDO�GD�4XLQWD�IRL��FRPR�WLYHPRV�RSRUWXQLGDGH�GH�
H[SOLFLWDU��IRUPDGR�DWUDYpV�GH�FRPSUDV�H�GRDo}HV�

2�RXWUR�Q~FOHR��R�GD�&DVD�GH�0LUDQGD��UHPHWH�QRV�SDUD�RV�EHQV�LQFRUSRUDGRV�
DWUDYpV�GR�FDVDPHQWR�GH�/RXUHQoR�;DYLHU�*DUULGR�FRP�'LRQtVLD�&RXWLQKR��
(VWHV�EHQV�ORFDOL]DYDP�VH��HVVHQFLDOPHQWH��QR�FRQFHOKR�GH�0LUDQGD�GR�&RUYR��
FRQVWLWXLQGR�XP�Q~FOHR�FRHVR�TXH�SDVVRX�SDUD�D�DGPLQLVWUDomR�GD�&DVD�GRV�
*DUULGRV��DSyV�D�PRUWH�GR�SDL�GH�'LRQtVLD�&RXWLQKR���

���$V�FRQGLo}HV�GHVWD�XQLmR�H�GD�DGPLQLVWUDomR�GRV�SDWULPyQLRV�IRUDP�GHWHUPLQDGDV�SRU�XPD�
HVFULWXUD�GH�GRWH�H�LQVWLWXLomR�GH�PRUJDGLRV��GDWDGD�GH����GH�-DQHLUR�GH�������&I��$8&��3)0��
)XQGR�/RSHV�3UDoD��0RUJDGLR�GRV�*DUULGRV��FDL[D����GRF����

���$�&DVD�GH�0LUDQGD� WLYHUD� D� VXD�JpQHVH�QXP�PRUJDGLR� LQVWLWXtGR�SHOR� WHVWDPHQWR�GR�
FDSLWmR�PRU�$QWyQLR�)HUQDQGHV�0LUDQGD�H�VXD�HVSRVD�'��0DULD�)UDQFLVFD��QR�OXJDU�GH�7UyLD��
WHUPR�GH�9LOD�GH�0LUDQGD�GR�&RUYR��HP����GH�6HWHPEUR�GH�������&I��$177��5HJLVWR�YLQFXODU�
GR�GLVWULWR�GH�&RLPEUD��OLY������������ÁV������Y�
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0DSD���²�/RFDOL]DomR�JHRJUiÀFD�GR�SDWULPyQLR��HP�EHQV�GH�UDL]���
GD�IDPtOLD�*DUULGR



2�SDWULPyQLR�GD�ÀGDOJXLD�SURYLQFLDO�GD�UHJLmR�GH�&RLPEUD ���

(P�WHUPRV�MXUtGLFRV��D�&DVD�SRVVXtD�SRXFRV�EHQV�OLYUHV����&RPR�D�PDLRULD�
GRV�EHQV�HVWDYDP�YLQFXODGRV��FDELD��SRLV��DR�FKHIH�GD�&DVD�SURYHU�DR�VXVWHQWR�
GRV�RXWURV�PHPEURV�GD�IDPtOLD�

7DEHOD���²�&RPSRVLomR�GDV�FDWHJRULDV�GH�EHQV�GH�UDL]�GD�IDPtOLD�*DUULGR��

&DWHJRULDV 'HVFULomR 9DORUHV �
����� ����

3URSULHGDGHV�GH�H[SORUDomR�DJUtFROD

7HUUD�GH�FXOWLYR �� ����
2OLYDLV � ���
4XLQWDV � ���
&DVDLV � ���
3RPDUHV � ���
9LQKDV �� ���
ÌQVXDV � ���
6HUUDGRV � ���
3UD]RV �� ����
7RWDO ��� ����

(VWUXWXUDV�DJUtFRODV�GH�WUDQVIRUPDomR�
H�DUPD]HQDPHQWR

/DJDUHV��YLQKR�H�D]HLWH� � ���
0RLQKRV�H�D]HQKDV � ���
(QJHQKR � ���
0DUDFKmR � ���
7RWDO � ���

3UpGLRV�XUEDQRV &DVDV � ���
7RWDO � ���

)ORUHVWD��PDWRV��EDOGLRV�H�WHUUDV�SDUD�
DSDVFHQWDPHQWR�GH�JDGRV

3LQKDLV � ���
0DWRV � ���
%DOGLRV � ���
7RWDO �� ���

'LUHLWRV��IRURV�H�OHJDGRV
)RURV
&DSHODV

��
�

����
���

7RWDO �� ����

1R�TXH�GL]�UHVSHLWR�j�FRPSRVLomR�GR�SDWULPyQLR�GD�&DVD�GRV�*DUULGRV��
TXH�SRGHPRV�REVHUYDU�QD�WDEHOD����HVWD�SDXWDYD�VH�SHOD�GLYHUVLGDGH�GR�WLSR�H�
IXQomR�GDV�SURSULHGDGHV��$�PDLRU�SDUWH�HVWDYD�YRWDGD�j�H[SORUDomR�DJUtFROD�
��������RX�VHMD��FHUFD�GH�����SURSULHGDGHV�QXP�XQLYHUVR�GH�������,JXDOPHQWH�
UHSUHVHQWDWLYRV�HUDP�RV�GLUHLWRV��IRURV�H�OHJDGRV�SLRV����������TXH�VH�UHSRUWDYDP�

���2�TXH�QmR�HUD�LQFRPXP�QR�XQLYHUVR�QRELOLiUTXLFR��FRPR�H[SOLFLWD�1XQR�*RQoDOR�0RQWHLUR��
SDUD�D�$ULVWRFUDFLD�GH�&RUWH��9HU�1XQR�*RQoDOR�0RQWHLUR��2�&UHS~VFXOR�GRV�*UDQGHV��FLW���
S������

���7DEHOD�HODERUDGD�D�SDUWLU�GD�DQiOLVH�GR�/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�����"�������
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VREUHWXGR�j�&DVD�GH�0LUDQGD��$V�SURSULHGDGHV�GHVWLQDGDV�j�H[SORUDomR�ÁRUHVWDO�
RX�j�FULDomR�GH�JDGR� UHSUHVHQWDYDP����GR� WRWDO� ����SURSULHGDGHV���0HQRV�
UHSUHVHQWDWLYDV� HUDP� DV� FDVDV� H� DVVHQWRV� GH� FDVDV� ������ ��� SURSULHGDGHV��
TXH�LQFOXtDP�FDVDV�FRP�DOJXPD�GLPHQVmR��FRPR�HUD�D�FDVD�GH�&RLPEUD��QR�
%HFR�GR�$oRXJXH�GR�&DELGR�� RX� DOJXPDV� FDVDV�PDLV� SHTXHQDV� QD� YLOD� GH�
3HQHOD��H�WDPEpP�VLPSOHV�DVVHQWRV�GH�FDVD��-i�DV�HVWUXWXUDV�GH�WUDQVIRUPDomR�
H�DUPD]HQDPHQWR�FRPR�ODJDUHV��GH�D]HLWH�H�GH�YLQKR���DV�D]HQKDV�RX�PRLQKRV�
UHSUHVHQWDYDP� DSHQDV� ����� GR� SDWULPyQLR� FRQVLGHUDGR�� QXP� WRWDO� GH� ��
HVWUXWXUDV�

(VWH�SDWULPyQLR�HUD�JHULGR��HVVHQFLDOPHQWH��GH�IRUPD�LQGLUHFWD��FRP�UHFXUVR�
D� FRQWUDWRV� DJUiULRV� GH� HQÀWHXVH� H� VXEHQÀWHXVH�� DUUHQGDPHQWR� H� SDUFHULD�
DJUtFROD����&RPR�GHPRQVWUD�R�JUiÀFR����������GDV�SURSULHGDGHV�HUD�H[SORUDGD�
GHVVD�IRUPD�

*UiÀFR���²�)RUPD�GH�H[SORUDomR�GDV�SURSULHGDGHV�QD�&DVD�GRV�*DUULGRV�
�Q ����SURSULHGDGHV�

2V�FRQWUDWRV�FHOHEUDGRV�HUDP�HVVHQFLDOPHQWH�GH�HPSUD]DPHQWR�H�GH�VXEHP�
SUD]DPHQWR��1XP�XQLYHUVR�GH�����FRQWUDWRV�FRQKHFLGRV�����HQTXDGUDYDP�VH��
QHVWD�FDWHJRULD��VHQGR��LJXDOPHQWH��UHSUHVHQWDWLYRV�RV�DUUHQGDPHQWRV�����FRQWUD�

���1mR� SRGHPRV� GHL[DU� GH� VXEOLQKDU� TXH�� WDO� FRPR�RV� VHXV� HQÀWHXWDV� RX� DUUHQGDWiULRV��
R� GRPtQLR�TXH�RV�*DUULGR� H[HUFLDP� VREUH� D�PDLRULD� GDV� VXDV� SURSULHGDGHV� HUD� WDPEpP�XP�
GRPtQLR�~WLO��YLVWR�VHUHP�´JUDQGHVµ�HQÀWHXWDV�GH�HQWLGDGHV�VHQKRULDLV�FRPR�D�6p�GH�%UDJD�RX�R�
&DELGR�GD�6p�GH�&RLPEUD��R�0RVWHLUR�GR�/RUYmR��$�0LVHULFyUGLD�GH�3HQHOD��R�0RVWHLUR�GH�6DQWD�
&ODUD�D�1RYD�GH�&RLPEUD��D�8QLYHUVLGDGH��R�+RVSLWDO�GH�6��/i]DUR�GH�&RLPEUD��HQWUH�RXURV���
QXPD�OyJLFD�WtSLFD�GH�$QWLJR�5HJLPH��QR�DFHVVR�H�DSURSULDomR�GD�SURSULHGDGH�



2�SDWULPyQLR�GD�ÀGDOJXLD�SURYLQFLDO�GD�UHJLmR�GH�&RLPEUD ���

WRV���5HJLVWH�VH��DLQGD��D�H[LVWrQFLD�GH�DOJXQV�FRQWUDWRV�GH�SDUFHULD�DJUtFROD�
���� H� GH� ��� DIRUDPHQWRV�� HPERUD�� FRPR� VXEOLQKD�� -RVp�'DPLmR�5RGULJXHV���
D� H[SORUDomR� LQGLUHFWD� GH� SURSULHGDGH� YLQFXODGD� DWUDYpV� GR� UHFXUVR� DR�
DIRUDPHQWR� HQYROYLD� D� QHFHVVLGDGH�´«�GH� REWHU� SURYLVmR� UpJLD� SDUD� TXH�
IRVVHP� HIHFWLYRV� RV� DIRUDPHQWRV�� DSyV� VHUHP�RXYLGRV� R� MXL]� GH� IRUD� RX� R�
FRUUHJHGRU�H�RV�LPHGLDWRV�VXFHVVRUHVµ����2�PHVPR�DXWRU�TXHVWLRQD�VH�GH�IDFWR�
RV�DGPLQLVWUDGRUHV�UHTXHUHULDP�HVWD�DXWRUL]DomR�HP�WRGRV�RV�FDVRV��2V�HVFULWRV�
GH�-RVp�GH�0HOR�&RXWLQKR�*DUULGR�SRGHP�DMXGDU�QRV�D�UHVSRQGHU�D�HVWD�TXHVWmR��
2�DGPLQLVWUDGRU�GR�PRUJDGLR�GRV�*DUULGRV�UHIHUH�H[SOLFLWDPHQWH��D�SURSyVLWR�GH�
XP�FRQWUDWR�GH�DIRUDPHQWR��UHDOL]DGR�HP�������GH�XPD�SURSULHGDGH�SHUWHQFHQWH�
DR�PRUJDGLR���TXH�GHFLGLX�DIRUi�OD�DR�DQWHULRU�DUUHQGDWiULR�H�D�RXWURV��VHP�D�
GHYLGD�SURYLVmR�UpJLD���

1RV�FRQWUDWRV�GH�HQÀWHXVH��DIRUDPHQWR�H�HPSUD]DPHQWR��H�QRV�FRQWUDWRV�
GH�DUUHQGDPHQWR�SUHGRPLQDYD�R�SDJDPHQWR�GD� UHQGD�HP�JpQHURV� �SUHVHQWH�
HP�����FRQWUDWRV���$�UHQGD�HP�GLQKHLUR�ÀJXUDYD�HP����FRQWUDWRV�H�DSHQDV���
HVWLSXODYDP�XPD�UHQGD�PLVWD�

1R�HOHQFR�GRV�DGPLQLVWUDGRUHV�GD�&DVD�GRV�*DUULGRV��GHVWDFD�VH�D�GHFLVLYD�
DFomR�GH�-RVp�GH�0HOR�&RXWLQKR�*DUULGR�������������TXH�UHRUJDQL]RX�WRGD�D�
H[SORUDomR�DJUtFROD��SRWHQFLDQGR�D�UHQWDELOLGDGH�GD�&DVD��'XUDQWH�D�YLJrQFLD�GD�
VXD�DGPLQLVWUDomR��UHDOL]RX�LQ~PHURV�QRYRV�FRQWUDWRV�FRP�UHQGDV�DFWXDOL]DGDV��
SDVVDQGR�D�LGHQWLÀFDU�FRP�FODUH]D��QD�GRFXPHQWDomR�GD�&DVD��RV�HQÀWHXWDV���
DV�GDWDV�GH�UHDOL]DomR�GH�FRQWUDWRV�H�DV�UHQGDV�SDJDV�RX�HP�GtYLGD���

$�FREUDQoD�GH�UHQGDV�DWUDVDGDV�IRL��FRPR�UHIHULGR��RXWUD�GDV�VXDV�SUHRFXSD�
o}HV��QmR�KHVLWDQGR�HP�UHFRUUHU�j�MXVWLoD�H�DR�PHFDQLVPR�GDV�H[HFXo}HV�SDUD�

��� -RVp�'DPLmR�5RGULJXHV��2S��FLW���YRO��,,��S������
���$8&��3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�

GRV�*DUULGRV�����"��������ÁV����������
���$V�VXDV�SUHRFXSDo}HV�QHVWH�FDPSR�VmR�YLVtYHLV�QXPD�UHFRPHQGDomR�TXH�GHL[D�DR�VHX�

VXFHVVRU�²�´«(X�TXH�PH�Mi�DFKR�YHOKR�TXD]L�GH����DQQRV�H�GH�SUy[LPR�PH�IDOWD�D�YLVWD�GR�ROKR�
GLUHLWR�H�WHPHQGR�TXH�GH�WRGR�PH�IDOWH�PH�TXL]�DGLDQWDU�H�SHOOD�PHVPD�FODUH]D�UHWUR�VH�SRGH�
IRUPDOL]DU�RXWUD�GHFODUDQGR�RV�VtWLRV�GDV�SURSULHGDGHV�TXDLV�VHMDR�RV�FD]HLURV�H�RV�WtWXORV�SRU�
TXH�DV�DPDQKDP�H�VHP�WRGDV�HVWDV�FODUH]DV�H�VHP�VH�OKH�ID]HU�WLWXOR�KH�IiFLO�H�SURYDYHOPHQWH�
VH�GHVHQFDPLQKHP�SRU�VHUHP�SURSULHGDGHV�SHTXHQDV�H�DWKH�RV�PHVPR�SUD]RV�VH�GHYHP�YHJLDU�
VHUYLQGR�GH�H[HPSOR�TXH�WHQGR�D�&D]D�GH�PHR�DYR�YLQWH�H�GRXV�DOTXHLUHV�GH�WULJR�GH�IRUR�QD�
(JD�KLQGR�SURFXUDU�VH�QmR�DFKDP�HP�UH]mR�GH�TXH�RV�LQSKLWHXWDV�YmR�YHQGHQGR�H�UHSDUWLQGR�
DV�WHUUDV�GR�PHVPR�SUD]R�H�FRP�R�ODoR�GR�WHPSR�VH�UHSXWmR�ID]HQGDV�OLYUHV��VHQGR�D�PLOKRU�
SURYLGHQFLD�R�MXGLFLDO�WRPER�H�HVWD�DGYHUWHQFLD�D�IDoR�HP�-XQKR�GH�����µ��$8&��3)0��)XQGR�
-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�����"��������
Á������
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UHDYHU�RV�YDORUHV�HP�GtYLGD��PDQWHQGR�GLYHUVDV�DQRWDo}HV�VREUH�D�FDSDFLGDGH�
GH�SDJDPHQWR�GRV�IRUHLURV���

'HVWDFRX�VH��LJXDOPHQWH��QD�VXSHUYLVmR�GLUHFWD�GH�H[SORUDo}HV�DJUtFRODV��
YLVLWDQGR�RV�GLYHUVRV�SRQWRV�GR�GRPtQLR� WHUULWRULDO�GD�&DVD��PDQWHQGR�XPD�
DVVtGXD� OLJDomR�DRV�IHLWRUHV�HP�FDGD� ORFDOLGDGH��PDV�UHDOL]DQGR��VREUHWXGR��
LQ~PHURV�LQYHVWLPHQWRV�HP�EHQIHLWRULDV�QDV�SURSULHGDGHV��HVSHFLDOPHQWH�QDV�
SHUWHQFHQWHV�j�&DVD�GH�0LUDQGµ�²�SRU�H[HPSOR��UHIHUH��WHU�IHLWR�LQYHVWLPHQWRV��
VHJXQGR� DV� VXDV� HVWLPDWLYDV�� DYDOLDGRV� HP�PDLV� GH� �������� UpLV� QXPD�
SURSULHGDGH��VLWXDGD�$WUiV�GR�&DVWHOR��HP�0LUDQGD�GR�&RUYR��FRQVWLWXtGD�SRU�
´«WHUUD�GH�FXOWLYR�FRP�PXLWD�iJXD��ROLYHLUDV��XP�EDFHOR�QRYR��XPD�JUDQGH�
ODWDGD��ODJDU�GH�D]HLWH��PRLQKRV�GH�TXDWUR�SHGUDVµ���

&RQVHJXLX��DLQGD��QR�GHFXUVR�GD�VXD�DGPLQLVWUDomR�UHVROYHU�RV�FRQÁLWRV�MXUt�
GLFRV�FRP�RV�VHXV�LUPmRV�TXH�FRQWHVWDYDP�DV�FRQGLo}HV�LQHUHQWHV�j�SURSULHGDGH�
YLQFXODGD����SRLV��FRPR�VXEOLQKD�1XQR�*RQoDOR�0RQWHLUR��́ �«��D�LQVWLWXLomR�GH�
XP�PRUJDGLR�FRUUHVSRQGLD�j�IXQGDomR�GH�XPD�©FDVD�H�PRUJDGRª��JHUDOPHQWH�
DVVRFLDGD�j�SHUSHWXDomR�GR�DSHOLGR�GH�XPD�OLQKDJHP�H�jV�UHVSHFWLYDV�DUPDV��
ÀFDQGR� RV� XOWHULRUHV� VXFHVVRUHV� GRV� EHQV� YLQFXODGRV� SDUD� R� HIHLWR� FRP�D�
DGPLQLVWUDomR�GRV�PHVPRV�QD�VXD�WRWDOLGDGH��PDV�FRP�REULJDo}HV�SLDV�YiULDV�
H�GH� IRUQHFHUHP�DOLPHQWRV�RX�GRWH� �SDUD�R�PDWULPyQLR�RX�SDUD�R� LQJUHVVR�

��� ,Q~PHUDV�FRQVLGHUDo}HV�QHVWH�kPELWR�HQFRQWUDP�VH�QR�Mi�FLWDGR�/LYUR�0HVWUH�GD�&DVD�GRV�
*DUULGRV��RQGH��SRU�H[HPSOR��D�SURSyVLWR�GD�GHVFULomR�GH�XPD�TXLQWD�GHVLJQDGD�SRU�4XLQWD�GD�
7DSDGD��HP�9HQGD�GH�0RLQKRV��3HQHOD���FXMRV�VXEHQÀWHXWDV�HUDP�6LPmR�0HQGHV�H�VXD�PXOKHU�
0DULD�GRV�6DQWRV��HVFUHYH��µ«�PDXV�SDJDGRUHV��«��VR�FRP�H[HFXomR�SDJDPµ��$8&��3)0��
)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�
����"���������Á�������1R�HQWDQWR��WDPEpP�UHFRPHQGD�DR�VHX�KHUGHLUR�TXH��VH�QR�HVWDEHOHFLPHQWR�
GH�QRYRV�FRQWUDWRV�GH�HQÀWHXVH�RX�GH�DUUHQGDPHQWR�FREUDVVH�IRURV�PXLWR�HOHYDGRV�WDO�OHYDULD�DR�
LQFXPSULPHQWR�SRU�SDUWH�GRV�HQÀWHXWDV��,GHP��Á������

���$8&��3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�
GRV�*DUULGRV�����"��������Á������

���2V�LUPmRV�GH�-RVp�GH�0HOR�&RXWLQKR�*DUULGR��HVSHFLDOPHQWH�$QWyQLR�6DOHPD�GH�1RURQKD��
TXH�FRQWHVWDUDP�R�HVWDWXWR�GH�DOJXQV�EHQV�FRPR�SDWULPyQLR�YLQFXODGR��UHFODPDQGR�R�GLUHLWR�GH�
IUXtUHP�GRV�UHQGLPHQWRV�H�GLVSRUHP�GHOHV�OLYUHPHQWH��(VWDV�GLVSXWDV�OHYDP�-RVp�GH�0HOR�*DUULGR�
DR�VHJXLQWH�GHVDEDIR�²�´6HQGR�RV�YLQFXORV�RV�TXH�VXVWHP�D�QREUH]D�GDV�&D]DV�HP�3RUWXJDO��
VHQGR�GR� VHR� UHQGLPHQWR� VH�HGXFmR�H� VH�Gi�HVWDGR�DRV�ÀOKRV� VHJXQGRV�H�TXDQGR�ÀFDR�VHP�
LPSUHJR�GR�PHVPR�UHQGLPHQWR�VH�OKH�DUELWUmR�DOLPHQWRV�PD\RUHV�RX�PHQRUHV�FRUUHVSRQGHQWHV�DR�
UHQGLPHQWR�GR�PRUJDGR�TXH�DGPLQLVWUD�R�LPHGLDWR�VXFHVVRU��VHPSUH�RV�ÀOKRV�VHJXQGRV�UHSXWmR�
SRU�RGLDU"�2V�YLQFXORV�VHP�UHVSHLWDUHP�TXH�SRXFDV�FD]DV�QREUHV�KD�TXH�WHQKmR�WDQWR�IXQGR�TXH�
HP�EDVWDQWHV�ÀOKRV�SRVVD�FDGD�KXP�GHOHV�WHU�OHJLWLPD�FRP�TXH�VH�SRVVD�VXVWHQWDU�GHFHQWHPHQWH�
H�FRP�VLPLOKDQWHV�SDUWLOKDV�GH�KHUGHLURV�SHU�KHUGDU�VH�YHP�DQLTXLODU�R�IXQGR�H�HVWDEHOHFLPHQWR�
GDV�&D]DV�QREUHV�µ�$8&��3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�
0HVWUH�GD�&DVD�GRV�*DUULGRV�����"��������ÁV����������



2�SDWULPyQLR�GD�ÀGDOJXLD�SURYLQFLDO�GD�UHJLmR�GH�&RLPEUD ���

QDV�FDUUHLUDV�HFOHVLiVWLFDV��DRV�FRODWHUDLV��&ULDYD�VH��DVVLP��XP�FRQMXQWR�GH�
GLUHLWRV�H�REULJDo}HV�UHFtSURFDV���«���$SHVDU�GDV�FOiXVXODV�GH�LQVWLWXLomR�GRV�
PRUJDGRV��LPSRVLomR�GD�DQH[DomR�GD�WHUoD��H�GD�YLWDOLGDGH�GD�FXOWXUD�GD�FDVD�
�IDYRUHFHQGR�DV�UHQ~QFLDV��HVWD�TXHVWmR�FRQVWLWXLX�VHPSUH�XP�SRWHQFLDO�IDFWRU�
GH�WXUEXOrQFLD�H��DWp��GH�OLWtJLR�MXGLFLDOµ���

3RU� RXWUR� ODGR�� HPSUHHQGHX�PXLWR� GDV� VXDV� HQHUJLDV� QD� UHVROXomR� GRV�
SUREOHPDV�OHYDQWDGRV�SHODV�LQ~PHUDV�GtYLGDV�FRQWUDtGDV�SRU�VHX�SDL��/RXUHQoR�
;DYLHU�*DUULGR�� TXH� KDYLDP�SRVWR� R� FRUDomR� GD� SUySULD�&DVD� HP�SHULJR���
QD�GpFDGD�GH�VHWHQWD�GR�VpFXOR�;9,,,��R�FRUUHJHGRU�GH�&RLPEUD�SHQKRURX�D�
4XLQWD�GD�%RLoD�H�WRGRV�RV�VHXV�EHQV�DJUtFRODV�H�QmR�DJUtFRODV��GHL[DQGR�D�
IDPtOLD�QXPD�VLWXDomR�PXLWR�SUHFiULD��VHP�PHLRV�GH�VXVWHQWR��-RVp�GH�0HOR�
&RXWLQKR�*DUULGR��j�GDWD�PDJLVWUDGR�UpJLR�HP�H[HUFtFLR��FRQVHJXLX�VXVWHU�D�
H[HFXomR� H� OHYDQWDU� D� SHQKRUD��PDV�� IDFH� j� UXLQRVD� VLWXDomR� HFRQyPLFD�GD�
IDPtOLD��RSWRX�SRU�DUUHQGDU�WRGD�D�&DVD�D�0HOFKLRU�0DQVR��SRU�XP�SHUtRGR�
GH���DQRV��JDUDQWLQGR��GHVWD�IRUPD��D�VXD�FRQWLQXLGDGH�H�RV�DOLPHQWRV�GH�VHXV�
LUPmRV�VROWHLURV���

&RPR�UHIHULPRV��R�DUURODPHQWR�GH�HOHJtYHLV�SDUD�YHUHDGRUHV�GD�&kPDUD�GH�
&RLPEUD��QR�DQR�GH�������DSRQWD�SDUD�XPD�DYDOLDomR�GH�FHUFD�GH����FRQWRV�
GH�UpLV�SDUD�R�SDWULPyQLR�GRV�*DUULGRV��VHQGR�RPLVVRV��QR�TXH�GL]�UHVSHLWR�j�
LQGLFDomR�GH� UHQGLPHQWR�DQXDO��&RQWXGR�� H�XPD�YH]�TXH�SRVVXtPRV�DOJXQV�
GDGRV�UHODWLYRV�DRV�TXDQWLWDWLYRV�GH�UHQGDV�SDJDV�HP�JpQHURV��WUDQVIRUPDQGR�
DOJXQV�GRV�JpQHURV�PDLV�UHSUHVHQWDWLYRV�GHVVDV�UHQGDV��YLQKR��D]HLWH��IHLMmR��
FHQWHLR��PLOKR�� WULJR� H� JDOLQKDV�� HP�YDORUHV� j� OX]� GRV� SUHoRV� GRV� UHIHULGR�
JpQHURV�� SUDWLFDGRV�QD� FLGDGH�GH�&RLPEUD���� SDUD� RV� DQRV�GH������ H� ������
FKHJDPRV�D�XP�UHQGLPHQWR�DQXDO�GH���������UpLV��������H�����������UpLV���������
YDORUHV�HVWHV�TXH��REYLDPHQWH��QmR�WUDGX]HP�R�UHQGLPHQWR�DQXDO�WRWDO�GD�&DVD���
YLVWR�QmR�LQFOXtUHP��SRU�H[HPSOR��UHQGDV�HP�GLQKHLUR�RX�WHQoDV�

$�VLWXDomR�ÀQDQFHLUD�GD�&DVD�GRV�*DUULGRV�RVFLORX�PXLWR�GXUDQWH�R�SHUtRGR�
DQDOLVDGR��VpFXOR�;9,,,���(VVDV�RVFLODo}HV�GH�UHQGLPHQWR�H�LQÁXrQFLD�HVWmR��
VHP�G~YLGD�� GLUHFWDPHQWH� OLJDGDV� j� FDSDFLGDGH� H� j� TXDOLGDGH� GDV� GHFLV}HV�

���1XQR�*RQoDOR�0RQWHLUR�� ´0RUJDGRµ�� LQ�+LVWyULD�GR�7UDEDOKR� H�GDV�2FXSDo}HV�� FLW���
S�����

���6HJXQGR�-RVp�GH�0HOR�&RXWLQKR�*DUULGR��TXDQGR�DVVXPLX�D�DGPLQLVWUDomR�GRV�PRUJDGRV�
GRV�JDUULGRV�DFKRX�D�TXLQWD�HP�HVWDGR�GH�UXtQD��2�VHX�SDL�QmR�KDYLD�GHYRWDGR�WHPSR�RX�UHFXUVRV�
D�EHQIHLWRULDV�QD�SURSULHGDGH��$8&��3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��
/LYUR�0HVWUH�GD�&DVD�GRV�*DUULGRV�����"��������ÁV����������

���3UHoRV�DSUHVHQWDGRV�SRU�0DULD�$QWyQLD�/RSHV��$VVLVWrQFLD�H�&RQWUROR�6RFLDO��&RLPEUD�
�������������YRO�����9LVHX��3DOLPDJH��������S�����������D�SDUWLU�GDV�PpGLDV�GRV�SUHoRV�H[SUHVVRV�
QD�(VWLYD�&DPDUiULD�SDUD�RV�DQRV�FRQVLGHUDGRV�



$QD�,VDEHO�5LEHLUR���

HFRQyPLFDV�GRV�VHXV�DGPLQLVWUDGRUHV��6H�3HGUR�ÉOYDUHV�*DUULGR�������������
VH�HVIRUoRX�SRU�FRQVWLWXLU�XP�DYXOWDGR�SDWULPyQLR��DOLFHUoDGR�HP�P~OWLSODV�
FRPSUDV��OHJDQGR�j�IDPtOLD�XP�VyOLGR�YtQFXOR�H�D�H[SUHVVD�YRQWDGH�GH�R�YHU�
DODUJDGR�²� SDWHQWH� QR� OHJDGR�GH� ������� FUX]DGRV�� GHL[DGR� HP� WHVWDPHQWR��
GHVWLQDGR�j�FRPSUD�GH�PDLV�EHQV�SDUD�R�YtQFXOR�H�j�FRQVWUXomR�GH�XPD�FDSHOD�
QD�4XLQWD�GD�%RLoD���²�R�VHX�ÀOKR�H�VXFHVVRU��/RXUHQoR�;DYLHU�*DUULGR�������
��������WHYH�XPD�DGPLQLVWUDomR�TXH�VH�VDOGRX�QR�GHFOtQLR�HFRQyPLFR�GD�&DVD���
2�VHX�ÀOKR��-RVp�GH�0HOR�&RXWLQKR�*DUULGR��GHVFUHYH�R�FRPR�´«�KXP�GRFLO�
JpQLR��«��PXLWR�DOHJUH�H�VRFLDYHO��1mR�WLQKD�YLFLRV�GH�MRJDGRU��QmR�WRPDYD�
WDEDFR�H�ERELD�PXLWR�SRXFR�YLQKR��(UD�VLP�WmR�OLEHUDO�TXH�DYL]LQKDYD�GH�VHU�
SURGLJR�FXMD�FRQGXWD�D�SRGH�PHOKRU�H[HFXWDU�GHSRLV�GD�PRUWH�GH�VHR�LUPmR�PDLV�
YHOKR�$QWRQLR�*RQoDOYHV�*DUULGR�H�GHSRLV�GH�VHU�YL~YR�SRUTXH�DPERV�VXVWLmR�
VXD�SURJDOLGDGH�FRP�TXH�UHGX]LR�D�VXD�&D]D�D�KXP�DYXOWDGR�LPSDQKR«µ����
(VWH�GHFOtQLR�GHYHX�VH�HVVHQFLDOPHQWH�DRV�JDVWRV�H[FHVVLYRV�FRP�DV�H[WHQVDV�
REUDV�HPSUHHQGLGDV�QD�KDELWDomR�H�HVWUXWXUDV�DJUtFRODV�GD�4XLQWD�GD�%RLoD��
PDV�IRL��VREUHWXGR��UHVXOWDGR�GRV�P~OWLSORV�QHJyFLRV�UXLQRVRV�HP�TXH�/RXUHQoR�
;DYLHU�*DUULGR�VH�HQYROYHX��GHPRQVWUDQGR�VHU� LQiELO�QD�JHVWmR�GH�GLQKHLUR��
H�UHQGDV�

'HVHPSHQKRX��HQWUH�RXWURV�FDUJRV��R�GH�SURFXUDGRU�H�UHQGHLUR�GD�,JUHMD�
3DWULDUFDO��$SHVDU� GDV� JURVVDV� UHQGDV� TXH� HVWD� LQVWLWXLomR� GHWLQKD�� IRL�� QR�
HQWDQWR��LQHÀFD]�QD�VXD�FREUDQoD��WHQGR�ÀFDGR�GHYHGRU�GH�DYXOWDGDV�TXDQWLDV��
3DUD�UHVVDUFLU�DV�VXDV�GtYLGDV��FRQWUDLX�YiULRV�HPSUpVWLPRV�MXQWR�GH�SULYDGRV�
H�LQVWLWXLo}HV��XP�GHOHV��QR�YDORU�GH������FUX]DGRV��IRL�FRQFHGLGR�SRU�/XtV�GH�
$UDJmR��TXH�-RVp�GH�0HOR�&RXWLQKR�*DUULGR�GHVFUHYH�FRPR�XP�GRV�KRPHQV�PDLV�
ULFRV�GD�FLGDGH�GD�*XDUGD����1D�HVFULWXUD�GHVWH�HPSUpVWLPR�WHYH�FRPR�ÀDGRU�
R�VHX�LUPmR��-RVp�3HGUR�*DUULGR��TXH�VH�REULJRX�FRP�XP�SUD]R��WUDQVPLWLQGR�

���$�FDSHOD�GH�1RVVD�6HQKRUD�GD�3LHGDGH��TXH�3HGUR�ÉOYDUHV�*DUULGR�GRWRX�FRP���������
UpLV��IRL�FRQVWUXtGD�GXUDQWH�D�DGPLQLVWUDomR�GH�VHX�ÀOKR�/RXUHQoR�;DYLHU�*DUULGR��WRUQDQGR�VH�
ORFDO�GH�GHYRomR�IDPLOLDU��RQGH�FDVDPHQWRV�H�EDSWLVPRV�GD�IDPtOLD�HUDP�UHDOL]DGRV�H�RV�PHPEURV�
GD�&DVD�VHSXOWDGRV�

���$8&��3)0��)XQGR�-RDTXLP�/RSHV�3UDoD�²�0RUJDGLR�GRV�*DUULGRV��/LYUR�0HVWUH�GD�&DVD�
GRV�*DUULGRV�����"��������Á�����

���$� IDPtOLD�$UDJmR�PDQWLQKD� UHODo}HV� FRP�D� IDPtOLD�*DUULGR�� DQWHULRUHV� DR� SHGLGR� GH�
HPSUpVWLPR� ²� XP� LUPmR� GH�/XtV� GH�$UDJmR� KDYLD� UHQXQFLDGR� D� XP� FDQRQLFDWR� D� IDYRU� GH��
-RVp�3HGUR�*DUULGR��LUPmR�GH�/RXUHQoR�;DYLHU�*DUULGR��3RU�RXWUR�ODGR��R�ÀOKR�GH�/XtV�GH�$UDJmR��
3HGUR�GH�$UDJmR��TXH�WHYH�YiULRV�SUREOHPDV�QD�MXVWLoD�SRU�FDXVD�GH�UDSWR�GH�XPD�VHQKRUD�FRP�
TXHP�VH�UHFXVRX�GHSRLV�D�FDVDU��SURFXURX�UHI~JLR�YiULDV�YH]HV�QD�&DVD�GRV�*DUULGRV�H�FRQWRX�
FRP�D�LQÁXrQFLD�GH�-RVp�GH�0HOR�&RXWLQKR�*DUULGR�QD�UHVROXomR�GR�VHX�FDVR�QD�5HODomR�GR�
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VDWLVID]HU�XPD�GtYLGD�TXH�j�GDWD�WRWDOL]DYD�HP�FDSLWDO�H�MXURV�YHQFLGRV�����������UpLV�
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HQTXDQWR�PDJLVWUDGR���� H� TXH� OKH�SHUPLWLX�� SRU� H[HPSOR�� VXVWHU� D� H[HFXomR�
TXH�SHQGLD�VRE�D�4XLQWD�GD�%RLoD�H�TXHUHODU�QD�MXVWLoD�PXLWDV�GDV�GtYLGDV�TXH�
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