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$FUHGLWDPRV� TXH� R� PDLRU� IDWRU� LPSHGLWLYR� TXH� OHYD� RV� HVWXGLRVRV� D� QãR�UHFRQKHFê�OR��SRU�HQTXDQWR�� FRPR� UDPR�HVSHFtILFR�p� MXVWDPHQWH�D�YHORFLGDGH�FRP�TXH�DV�PXGDQoDV� WHP� VH� UHDOL]DGR�� $� 5HYROXoãR� &RSpUQLFD� GD� LQIRUPiWLFD� RFRUUHX� GH� IRUPD�DYDVVDODGRUD� FULDQGR� XPD� HVSpFLH� GH� TXDUWD� YLD� GH� GHVHQYROYLPHQWR�� IDWR� HVWH� TXH� WRUQD�GLItFLO� R� DFRPSDQKDPHQWR� SHOD� OHJLVODoãR� FRUURERUDQGR� DVVLP� FRP� PDLV� XP� PRWLYR�GHWHUPLQDQWH�SDUD�D�FRQVWUXoãR�GH�EDVHV�VyOLGDV�PHQRV�YXOQHUiYHLV�DV�PXWDoõHV�TXDVH�TXH�LQVWDQWkQHDV�RFRUULGDV�(P�QRVVR�HQWHQGLPHQWR�R�'LUHLWR�(OHWU{QLFR�QHFHVVLWD�GH�XPD�PDLRU�FRPSUHHQVãR�SRU�SDUWH�GRV�MXULVWDV�GH�WRGDV�DV�iUHDV�WUDGLFLRQDLV�GR�GLUHLWR�QR�VHQWLGR�GH�XQLILFDoãR�SHOR�PHQRV�HP�SDUWH�GD�FRPSUHHQVãR�GD�PDWpULD��SRLV�SDUD�QyV��R�'LUHLWR�(OHWU{QLFR� Mi�p�XPD�YHUGDGH�� EHP� FRPR� XPD� UDPR� HVSHFtILFR� GR� GLUHLWR� SRLV� p� FRQVWLWXtGR� GH� OHJLVODoãR�LQWHUQDFLRQDO�DOpP�GH�SRVVXLU�HVWXGRV�HVSHFtILFRV�H[FOXVLYRV�QHVVD�PDWpULD�1R� FDVR� GR�%UDVLO�� VãR�SRXFDV� DV� IRQWHV� HQFRQWUDGDV� SDUD� R� HVWXGR� GHVWD�PDWpULD��WDOYH]� VXD� DSOLFDoãR� VH� OLPLWH� IXQGDPHQWDOPHQWH� D� DSDULoãR� GH� OLYURV� RX� QRUPDWLYDV��GRXWULQDV��� H� FRPHQWiULRV� DERUGDQGR� R� 'LUHLWR� (OHWU{QLFR�� 3RUpP� WDOYH]�� VHMD�PDLV� IiFLO�SDUD� RV� HVWXGLRVRV� EXVFDU� HVWD� QRUPDWLYD� HP� RXWURV� UDPRV� GR� GLUHLWR�� SRU� H[HPSOR�� D�XWLOL]DoãR�GR�&yGLJR�&LYLO�SDUD�VROXFLRQDU�TXHVWõHV�GH�SHVVRDV��SURWHoãR�GH�GDGRV��GLUHLWR�D�LQWLPLGDGH��UHVSRQVDELOLGDGH�FLYLO��GHQWUH�RXWUDV��5HVXOWD�� VHP�HPEDUJR��TXH� HVWD� VLWXDoãR�QãR� VH� DFRSOD�D� UHDOLGDGH� LQIRUPiWLFD�GR�PXQGR�� Mi�TXH�H[LVWHP�RXWUDV� ILJXUDV�FRPR�RV�FRQWUDWRV�HOHWU{QLFRV�� FRPpUFLR�HOHWU{QLFR��ILUPDV� GLJLWDLV� H� GRFXPHQWRV� HOHWU{QLFRV�� TXH� FRUUHVSRQGHP� D� LQVWLWXLoõHV� SUySULDV� GR�'LUHLWR�(OHWU{QLFR�SRU�SHUWHQFHUHP�D�HVWH�UDPR�DXW{QRPR�GH�GLUHLWR�e� FODUR� TXH�� SDUD� GDUPRV� FRQWLQXLGDGH� D� HVWD� FLêQFLD� PXLWD� FRLVD� DLQGD� Ki� TXH�PXGDU�� 'HYHUHPRV� SODQHMDU� XPD� 08'$1d$� '(� 58026� 1$� +,67Ï5,$� '2�
',5(,72�� UHSOHWR� GH� LGpLDV� QRYDV� GHVFRPSURPLVVDGDV� FRP� UDQoRV� QHJDWLYRV� GH� YHOKRV�LQVWLWXWRV�MXUtGLFRV�2�GLUHLWR�GH�KRMH�Mi�QãR�p�PDLV�R�GLUHLWR�GH�RXWURUD��0XLWRV�GRJPDV�FRQVWUXtGRV�DR�ORQJR�GRV�DQRV�HVWãR�HP�IUDQFR�GHFOtQLR��8P�GRV�H[HPSORV�p�D�SUySULD�FRLVD�MXOJDGD�TXH�DQWHV�HUD�LQWRFiYHO�H�TXH�DJRUD�YHP�VHQGR�GHVFRQVWLWXtGD�FRP�EDVH�QR�SULQFtSLR�PRUDOLGDGH�GH�IRUPD�SLRQHLUD�H�HP�EHQHItFLR�GD�-XVWLoD�FRPR�ILP�~OWLPR�GR�GLUHLWR��2XWUR�H[HPSOR�p�R�GR�IRUPDOLVPR�GR�SURFHVVR�TXH�KRMH�WRPD�IHLoãR�GH�SURFHVVR�GH�UHVXOWDGRV�QDV�EULOKDQWHV�SDODYUDV� GR� 3URI�� &kQGLGR� GH� 5DQJHO� 'LQDPDUFR� VHUYLQGR� DSHQDV� FRPR� XP� LQVWUXPHQWR�SDUD�R�DOFDQFH�GR�'LUHLWR�SOHLWHDGR�(P� UHVXPR�� GHYHPRV� DSUR[LPDU� R� 'LUHLWR� GD� MXVWLoD� VHJXLQGR� R� H[HPSOR� GH�GRXWULQDGRUHV� FRPR� R� DPLJR� -RVp� $XJXVWR� 'HOJDGR� 0LQLVWUR� GR� 6XSHULRU� 7ULEXQDO� GH�-XVWLoD� TXH� DSHVDU� GH� VXD� PDWXULGDGH� WHP� LGpLDV� EULOKDQWHV� FDSD]HV� GH� PRGLILFDU�FRQVWUXoõHV� UHPDQHVFHQWHV� HP� SURO� GH� XP� GLUHLWR� PDLV� HILFD]� H� SUy[LPR� GR� GLWDPHV� GD�-XVWLoD�'D�PHVPD�IRUPD�RFRUUH�FRP�R�'LUHLWR�(OHWU{QLFR�TXH�EXVFD�HVVH�LGHDO�DLQGD�PXLWR�PDLV� FRPSOLFDGR� GH� VHU� DWLQJLGR�GHYLGR� D�PXGDQoD� FRQVWDQWH�GH� VHXV�PHFDQLVPRV� H�TXH�SRUpP�WRUQD�PDLV�HVVHQFLDO�VXD�VROLGLILFDoãR�DWUDYpV�GH�SULQFtSLRV�H�GH�VXD�DXWRQRPLD�XPD�YH]� TXH� D� OHJLVODoãR� SRU� PDLV� UiSLGD� TXH� YHQKD� D� VHU� SURGX]LGD� GLILFLOPHQWH� SRGHUi�DFRPSDQKDU�UHIHULGRV�DYDQoRV�QD�iUHD�WHFQROyJLFD�

9,��1DWXUH]D�MXUtGLFD�GR�'LUHLWR�(OHWU{QLFR��'LUHLWR�3~EOLFR�RX�'LUHLWR�3ULYDGR�
"



2V� 5RPDQRV� GLVWLQJXLDP� QR� GLUHLWR� GRLV� UDPRV� HVVHQFLDLV�� TXH� SRUpP� GHYHPRV�PDQWHU� UHVHUYDV� TXDQWR� D� H[LJLELOLGDGH� GHVWD� GLIHUHQFLDoãR�� SRLV� D� ILQDOLGDGH� GLGiWLFD� p� D�PDLV�GHWHUPLQDQWH��LPSRVWD�SHOD�SUi[LV��XPD�YH]�TXH�QãR�VH�WUDWD�GH�VHSDUDoãR�LQVXSHUiYHO�TXH�QãR�SHUPLWD�HP�GHWHUPLQDGRV�PRPHQWRV�D�FRQIXVãR�RX�PLVWXUD�GH� UDPRV�TXH�SRGHP�YLU� D� VHU� GLOXtGRV� HP� DOJXPDV� VLWXDoõHV� ILFDQGR� LPSRVVtYHO� D� H[DWD� VHSDUDoãR� RX�FDWDORJDoãR�FRPR�VHQGR�GH�GLUHLWR�S~EOLFR�RX�GH�GLUHLWR�SULYDGR�$�GLVWLQoãR�PDLV� FRPXP� IHLWD�SHOR� DQWLJRV� URPDQRV� HUD�GH� TXH� VH� HVWLYHVVHP�HP�MRJR�LQWHUHVVHV�SDUWLFXODUHV�GHYHUtDPRV�FRQVLGHUi�OR�FRPR�XP�UDPR�GR�GLUHLWR�SULYDGR��DR�UHYpV�� VH� HVWLYHVVHP� HP� MRJR� RV� LQWHUHVVHV� S~EOLFRV�� R� UDPR� VHULD� GR� 'LUHLWR� 3~EOLFR��'LVWLQoõHV�PDLV� FRHUHQWHV� VXUJLUDP�� FRPR� D� FDOFDGD� D� GD� SUHYDOêQFLD� GH� XP� VREUH� RXWUR�LQWHUHVVH� H� QãR� PDLV� QR� FULWpULR� GD� H[FOXVLYLGDGH� TXDQGR� RV� LQWHUHVVHV� IRUHP�H[SUHVVLYDPHQWH� S~EOLFRV� R� UDPR� VHULD� GH� 'LUHLWR� 3~EOLFR� H� VH� IRVVHP� H[SUHVVLYDPHQWH�SULYDGRV�R�UDPR�VHULD�GH�'LUHLWR�3ULYDGR�'HL[DQGR�GH� ODGR�XP�SRXFR�DV�GLVWLQoõHV� IHLWDV�SHORV� URPDQRV�SRGHPRV�REVHUYDU�TXH�D�QDWXUH]D�MXUtGLFD�GR�'LUHLWR�(OHWU{QLFR�GHYHUi�VHU�GHWHUPLQDGD�GH�DFRUGR�FRP�D�VXD�SHQHWUDoãR�VHMD�QD�HVIHUD�GR�'LUHLWR�3ULYDGR��VHMD�QD�HVIHUD�GR�'LUHLWR�3~EOLFR�3RGHPRV�FRQVWDWDU�TXH�PHVPR�HP�PDWpULDV� WUDGLFLRQDLV�H[LVWHP�G~YLGDV�TXDQWR�D�QDWXUH]D�MXUtGLFD�GH�GHWHUPLQDGR�UDPR�GR�GLUHLWR�FRPR�p�SRU�H[HPSOR�R�GLUHLWR�GR�WUDEDOKR�TXH� DLQGD� KRMH� UHPDQHVFHP� DV� GLVFXVVõHV� DFHUFD� GH� VXD� QDWXUH]D� MXUtGLFD�� SRLV� DOJXQV�HQWHQGHP�VHU�XP�UDPR�GR�GLUHLWR�SULYDGR�HP�WHUPRV�FRQWUDWXDLV�SRU�H[HPSOR�RQGH�DV�SDUWHV�FRQYHQFLRQDP� D� FOiXVXODV� TXH� GHYHP� VHU� REHGHFLGDV� QD� UHODoãR� GH� HPSUHJR�� RXWURV�HQWHQGHP�TXH�WUDWD�VH�GH�XP�UDPR�GR�GLUHLWR�S~EOLFR�SRU�SRVVXtUHP�GHWHUPLQDoõHV�OHJDLV�GH� RUGHP�S~EOLFD� FRPR� D� DVVLQDWXUD� GD�&DUWHLUD� GH�7UDEDOKR� TXH�PHVPR� FRQYHQFLRQDGR�HQWUH� DV� SDUWHV� D� VXD� QãR� DVVLQDWXUD� QãR� WHUi� R� FRQGãR� GH� UHWLUDU� VXD� REULJDWRULHGDGH��H[LVWHP�� DLQGD� RV� TXH� HQWHQGHP� VHU� R� GLUHLWR� GR� WUDEDOKR� XP� GLUHLWR� PLVWR� SRU� SRVVXLU�FRPDQGRV� GH� QDWXUH]D� S~EOLFD� H� SULYDGD� H� SRU� ~OWLPR� DTXHOHV� TXH� R� LGHDOL]DP� FRPR�XP�GLUHLWR�VRFLDO�2UD�� VH� QR� GLUHLWR� GR� WUDEDOKR� H[LVWHP� G~YLGDV� TXDQWR� DR� VHX� HQTXDGUDPHQWR��LPDJLQHP� QR�'LUHLWR� (OHWU{QLFR�� 3RUWDQWR� GHYHPRV� SHQVDU� HP� GRLV� DVSHFWRV�� R� SULPHLUR�GHOHV�p�TXH�R�SDSHO�GHVWLQDGR�DR�'LUHLWR�(OHWU{QLFR�QDV�UHODoõHV�VRFLDLV�RQGH�VãR�UHDOL]DGDV�XPD�VpULH�GH�DWRV�TXH�LQWHUHVVDP�D�VRFLHGDGH�H�DR�(VWDGR�FRPR�XPD�WRGR�FRPR�D�PDWpULD�GD�VHJXUDQoD�QDFLRQDO�SRU�PHLR�GH�VDWpOLWHV�H�RXWUR�PHFDQLVPRV�TXH�JXDUQHFHP�R�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�H�HP�XP�VHJXQGR�SODQR�DV�DWLYLGDGH�GHVHQYROYLGDV�SRU�SDUWLFXODUHV�SRU� H[HPSOR� QD� FRQWUDWDoãR� HOHWU{QLFD� SDUD� FRPSUD� GH� XP� EHP� GH� FRQVXPR� RX� SDUD� D�LQVFULoãR� HP� XP� FRQFXUVR� S~EOLFR�� 9LVWR� HVVHV� GRLV� DVSHFWRV� SRGHPRV� SHUFHEHU� TXH� D�DEUDQJêQFLD� GD� LQIRUPiWLFD� p� WãR� JUDQGH� TXH� DFDED� SHUID]HQGR� VXD� QDWXUH]D� MXUtGLFD� QRV�GRLV� FDPSRV�� SRLV� H[LVWH� HVWDEHOHFHQGR� YLQFXODoõHV� FROHWLYDV� EHQpILFDV� DR� (VWDGR� H�SDUWLFXODUHV� HQYROYHQGR� LQWHUHVVH� SDUWLFXODUHV�� 3RUWDQWR� HVWD� HVWUHLWD� UHODoãR� HVWDEHOHFLGD�FRP�HVWHV�GRLV�UDPRV�GR�'LUHLWR�OHYD�QRV�D�FUHU�TXH�H[LVWD�XP�'LUHLWR�(OHWU{QLFR�GH�FDUiWHU�S~EOLFR�H�XP�'LUHLWR�(OHWU{QLFR�GH�FDUiWHU�SULYDGR�'D�PHVPD�IRUPD�SRGHUHPRV�ID]HU�UHIHUêQFLD�DR�'LUHLWR�(OHWU{QLFR�3ULYDGR��RX�VHMD��DR� 'LUHLWR� (OHWU{QLFR� GH� FDUiWHU� SULYDGR�� Mi� TXH� H[LVWHP� LQ~PHUDV� VLWXDoõHV� TXH� VãR� GH�FXQKR�SULYDGR��FRPR�SRU�H[HPSOR��FRQWUDWR��FRPpUFLR��GRFXPHQWR�HOHWU{QLFR��H�DVVLP�XP�VHP� Q~PHUR� GH� ILJXUDV� MXUtGLFDV� SHUWHQFHQWHV� DR� kPELWR� SDUWLFXODU� RX� SULYDGR�� RQGH� p�SHUPLWLGR� R� DFRUGR� GH� YRQWDGHV�� SRQWR�� FKDYH� SDUD� GHWHUPLQDU� D� H[LVWêQFLD� GR� 'LUHLWR�(OHWU{QLFR�SULYDGR�3RGHPRV� FRQFOXLU� HQWãR�� TXH� DR� IDODU� GD� QDWXUH]D� MXUtGLFD� GR� 'LUHLWR� (OHWU{QLFR��



OHYDQGR� HP� FRQWD� TXH� HVWH� FRQVWLWXH� XPD� UDPR� DWtSLFR� GR� 'LUHLWR� H� TXH� QDVFH� FRPR�FRQVHT�êQFLD� GR� GHVHQYROYLPHQWR� H� LPSDFWR� TXH� D� WHFQRORJLD� WHP� QD� VRFLHGDGH�� DVVLP�FRPR�D�WHFQRORJLD�SHQHWUD�HP�WRGRV�RV�VHWRUHV��WDQWR�QR�'LUHLWR�3~EOLFR�FRPR�QR�SULYDGR��LJXDOPHQWH�VXFHGH�FRP�R�'LUHLWR�(OHWU{QLFR��HVWH�SHQHWUD� WDQWR�QR�VHWRU�S~EOLFR�FRPR�QR�VHWRU�SULYDGR��SDUD�GDU�VROXoõHV�D�FRQIOLWRV�H�SODQHMDPHQWRV�TXH�VH�DSUHVHQWHP�HP�TXDOTXHU�GHOHV� $FUHGLWDPRV�HQWãR�TXH�R�'LUHLWR�(OHWU{QLFR�WHP�XPD�DWULEXLoãR�WHUWLXP�JHQXV�DOpP�GR�GLUHLWR�SULYDGR�H�GR�GLUHLWR�S~EOLFR�
9,,��5HODomR�GR�'LUHLWR�(OHWU{QLFR�FRP�RXWURV�UDPRV�GR�'LUHLWR
$� DXWRQRPLD� LGHDOL]DGD� QHVWH� HQVDLR� HP� QDGD� LPSHGH� TXH� HVWH� UDPR� HVWDEHOHoD�UHODoõHV�FRP�RV�GHPDLV�GLVFLSOLQDV�SRLV�R�'LUHLWR�p�XQR�H�SRUWDQWR�SUHFLVD�SDUD�VXD�FRUUHWD�DSOLFDoãR� HVWDEHOHFHU� ODoRV� ILUPHV� HQWUH� VXDV� GLVFLSOLQDV�� 3RU� LVVR� YHPRV� QHFHVVLGDGH� GD�H[SRVLoãR�GHVVDV�UHODoõHV�HVWDEHOHFLGDV�HQWUH�R�'LUHLWR�(OHWU{QLFR�H�RV�VHJXLQWHV�

D��&RP�R�'LUHLWR�&RQVWLWXFLRQDO
1R�TXH�VH� UHIHUH�DR�'LUHLWR�&RQVWLWXFLRQDO�D� UHODoãR�p�PDQLIHVWD��PHVPR�VHP�QRV�IL[DUPRV�H[FOXVLYDPHQWH�QR�GLUHLWR�SRVLWLYR�GH�FDGD�SDtV��LQVSLUDGR��FRPR�QHFHVVDULDPHQWH�Ki�GH�VHU��QRV�SULQFtSLRV�FRQVWLWXFLRQDLV�YLJHQWHV�2�'LUHLWR�(OHWU{QLFR�WHP�XPD�HVWUHLWD�UHODoãR�FRP�R�'LUHLWR�&RQVWLWXFLRQDO�QR�TXH�GL]�UHVSHLWR�D�IRUPD�H�GLUHoãR�GD�HVWUXWXUD�H�yUJãRV�LQGLVSHQViYHLV�GR�(VWDGR��TXH�p�PDWpULD�FRQVWLWXFLRQDO��'HYH�VHU�UHVVDOWDGR�TXH�UHIHULGD�GLUHoãR�H� IRUPD�GH�FRQWURODU�D�HVWUXWXUD�H�RUJDQL]DoãR� GRV� yUJãRV� GR� (VWDGR�� p� PDWHULDOL]DGD� HP� JUDQGH� SDUWH� SHOD� XWLOL]DoãR� GD�LQIRUPiWLFD�� FRORFDQGR� R�'LUHLWR� (OHWU{QLFR� QD� EHUOLQGD�� Mi� TXH� FRP� R� GHYLGR� XVR� TXH� p�GDGR� D� HVWHV� LQVWUXPHQWRV� LQIRUPiWLFRV�� VH� OHYDUi� D� XPD� LG{QHD� H� HILFD]� RUJDQL]DoãR� H�FRQWUROH�GHVWHV� HQWHV��'H� RXWUR� SRQWR� GH� YLVWD�� D�&RQVWLWXLoãR�)HGHUDO� GH� ����� WHP�GDGR�FKDQFHOD�D�OLEHUGDGH�LQIRUPiWLFD��TXDQGR�HVWDEHOHFH�HP�VHX�DUWLJR��º�FDSXW�

³7RGRV� VmR� LJXDLV� SHUDQWH� D� OHL� VHP� GLVWLQomR� GH� TXDOTXHU� QDWXUH]D�� JDUDQWLQGR�VH� DRV�
EUDVLOHLURV� H� DRV� HVWUDQJHLURV� UHVLGHQWHV� QR� 3DtV� D� LQYLRODELOLGDGH� GR� GLUHLWR� j� YLGD�� j�
OLEHUGDGH��D�LJXDOGDGH��j�VHJXUDQoD�H�j�SURSULHGDGH��QRV�VHJXLQWHV�WHUPRV�
³;,,��p�LQYLROiYHO�R�VLJLOR�GD�FRUUHVSRQGrQFLD��������´

8PD� GDV� H[SUHVVõHV� IXQGDPHQWDLV� GD� OLEHUGDGH� GH� SHQVDPHQWR� SRGH� VHU�PDWHULDOL]DGD� DWUDYpV� GD� FRPXQLFDoãR� HVWDEHOHFLGD� SHOR� FRQWDWR� YLD� H�PDLO� DWUDYpV� GD�LQWHUQHW� TXH� GHYHUi� VHU� UHVJXDUGDGD� QR� VHQWLGR� GH� SULRUL]DU� D� SURWHoãR� D� LQWLPLGDGH� GR�UHPHWHQWH� H� GR� GHVWLQDWiULR� GD� FRUUHVSRQGêQFLD�� 6HQGR� DVVLP�� TXDOTXHU� FRPDQGR� OHJDO�RUGLQiULR�TXH�YLVH�D�YLRODoãR�SRU�SDUWH�GH�SHVVRDV�DWULEXLQGR�D�IDFXOGDGH�GH�LQVSHoãR�VREUH�R�FRQWH~GR�GDV�PHQVDJHQV�SRGHUi�YLU�D�VHU�FRQVLGHUDGD�FRPR�QRUPD�LQFRQVWLWXFLRQDO�GHVGH�TXH�VH�FRQVLGHUH�TXH�R�GLVSRVLWLYR�FRQVWLWXFLRQDO�UHIHUH�VH�WDQWR�DR�FRUUHLR�SRVWDO�FRPR�R�FRUUHLR�HOHWU{QLFR�3RUWDQWR�SHUFHEHPRV�QR�TXH�FRQFHUQH�D�SULYDFLGDGH�PXLWRV�UHFXUVRV�FRQVWLWXFLRQDLV�SRGHUãR� VHU� XWLOL]DGRV� GH� PDQHLUD� VXEVLGLiULD�� &RPR� SUHYê� R� 3URI�� 'HPyFULWR� 5HLQDOGR�
� �	� �5$026��'HPyFULWR�5HLQDOGR��3ULYDFLGDGH�QD�³6RFLHGDGH�GD�,QIRUPDomR´��,Q�'LUHLWR�GD�,QIRUPiWLFD��7HPDV�SROêPLFRV��(GLSUR�� 
 ��HGLoãR�������SiJ����



5DPRV � �	� �³QD�IDOWD�GH�XP�FRQMXQWR�DPSOR�H�FRQFDWHQDGR�GH�OHLV�SURWHWLYDV�GD�SULYDFLGDGH�
HP� VXDV�PDLV� YDULDGDV�PDQLIHVWDo}HV�� R� LQVWUXPHQWR� GR� MXULVWD� QR� WUDWR� GHVVHV� DVVXQWRV�
VHUi� LQHYLWDYHOPHQWH� D�&RQVWLWXLomR�)HGHUDO�� RQGH� HVWmR� DVVHQWHV� RV� SULQFtSLRV�EDVLODUHV�
GHVVH�GLUHLWR�SHUVRQDOtVVLPR´��$VVLP� D� &DUWD� 0DJQD� DVVHJXUD� GHFLVLYDPHQWH� R� UHVSHLWR� D� YLGD� SULYDGD� H� D�LQWLPLGDGH�GR�FLGDGãR�TXH�WHP�R�GLUHLWR�GH�VH�FRUUHVSRQGHU�FRP�RV�GHPDLV�YLD�H�PDLO�VHP�TXH�QLQJXpP�SRVVD�LQWHUIHULU�QR�VHQWLGR�GH�VDEHU�TXDO�R�FRQWH~GR�GD�FRUUHVSRQGêQFLD�SRU�WUDWDU�VH� GH� LQIRUPDoõHV� SHVVRDLV� TXH� Vy� GL]HP� UHVSHLWR� DRV� LQWHUORFXWRUHV� H� TXH� WHP� R�GLUHLWR�GH�QãR�Yê�ODV�YLRODGDV�SRU�WHUFHLURV�FXULRVRV�RX�LQWHUHVVDGRV�9HUHPRV� PDLV� DGLDQWH� QR� HQWDQWR� TXH� HP� DOJXPDV� VLWXDoõHV� p� SRVVtYHO� R�PRQLWRUDPHQWR� GR� H�PDLO� EHP� FRPR� XP� GHVPHPEUDPHQWR� H� UHGLUHFLRQDPHQWR� GRV�SULQFtSLRV� DVVHJXUDGRV� QD� &RQVWLWXLoãR� FRP� R� LQWXLWR� GH� PHOKRU� DGHTXi�ORV� D� UHDOLGDGH�YLUWXDO�UHVSHLWDQWR�LJXDOPHQWH�R�LQWHUHVVH�GRV�HQYROYLGRV��
E��&RP�R�'LUHLWR�3HQDO

2� YtQFXOR� HVWDEHOHFLGR� HQWUH� HVVDV� GXDV� PDWpULDV� p� HYLGHQWH�� 9iULDV� FRQGXWDV�FULPLQRVDV� WHP� VLGR� SHUSHWUDGDV� FRP� R� DX[tOLR� GDV� QRYDV� WHFQRORJLDV� TXH� QHFHVVLWDP� GH�HVSHFtILFDV� UHJXODPHQWDoõHV�FRP�R�REMHWLYR�GH�FRLELU� LOtFLWRV�SHQDLV��$� LPSRUWkQFLD�p� WãR�JUDQGH�TXH�DOJXQV�DFUHGLWDP��SULQFLSDOPHQWH�RV�GRXWULQDGRUHV�GH�RULJHP�DOHPã�TXH�H[LVWD�XPD�VXEHVSpFLH�GR�'LUHLWR�(OHWU{QLFR�TXH�VHULD�R�'LUHLWR�3HQDO�,QIRUPiWLFR�0XLWR� FXLGDGR� GHYH� VHU� WRPDGR� HP� UHODoãR� DV� HVVHV� WLSRV� GH� GHOLWRV� SRLV� DOJXQV�GHOHV� Mi�QãR�SRGHP�PDLV� VHU�DOFDQoDGRV�SHODV�VDQoõHV�SHQDLV�YLJHQWHV�TXH�DSUHVHQWDP�VH�GHVDWXDOL]DGDV� H� HVWiWLFDV� GLDQWH� GH� WDQWDV� LQRYDoõHV� TXH� SURPRYHP� YHUGDGHLUDV� ODFXQDV�GLDQWH�GD�PRGHUQLGDGH�9DOH� UHVVDOWDU� TXH� R� 'LUHLWR� 3HQDO� EUDVLOHLUR� UHVSHLWD� R� SULQFtSLR� GD� UHVHUYD� OHJDO�HVWDWXtGR�QR�DUWLJR��º�GR�&yGLJR�3HQDO�%UDVLOHLUR�H�FRQVDJUDGR�SHOR�DUWLJR��º��;;;,;�GD�&RQVWLWXLoãR�)HGHUDO�GH������� �1ãR�Ki�FULPH� VHP� OHL� DQWHULRU�TXH�R�GHILQD��1ãR�Ki�SHQD�VHP�SUpYLD�FRPLQDoãR�OHJDO��2� JUDQGH� GHEDWH� QD� GRXWULQD� JLUD� HP� WRUQR� GD� DSOLFDoãR� GD� OHJLVODoãR� SHQDO� DRV�GHOLWRV� FRPHWLGRV�� Mi� TXH� XQV� DFUHGLWDP� QãR� KDYHU� SUHYLVãR� OHJDO� VHJXUD� H� FULVWDOLQD� TXH�SXQD� R� FULPLQRVR� QãR� VHQGR� DGDSWiYHO� R� 'LUHLWR� 3HQDO� YLJHQWH� SRLV� UHIHULGRV� GHOLWRV�FRUUHVSRQGHP� D� RXWURV� WLSRV� TXH� QãR� HQFRQWUDP� JXDULWD� QD� OHL�� 2XWURV� HQWHQGHP� TXH� D�OHJLVODoãR�SHQDO�YLJHQWH�SRGH�VHU�DGDSWDGD�DR�GHOLWRV�LQIRUPiWLFRV�DOHJDQGR�TXH�RV�PHVPRV�QãR�SRGHP�ILFDU�VHP�SXQLoãR�DSHQDV�SRU�TXHVWõHV�GH�LQWHUSUHWDoãR�&RQFRUGDPRV� HP� SDUWH� FRP� DV� GXDV� FRUUHQWHV�� SRUpP� R� LGHDO� VHULD� D� FULDoãR� GH�QRYRV�WLSRV�SHQDLV�DGHTXDGRV�D�SXQLoãR�HVSHFtILFD�GH�FULPHV�FRPHWLGRV�SRU�LQWHUPpGLR�GH�FRPSXWDGRUHV� HYLWDQGR� LQWHUSUHWDoõHV� DEXVLYDV� H� DQDOyJLFDV�SURLELGDV� SHOR�'LUHLWR�3HQDO��EHP�FRPR�QãR�GHL[DQGR�GH�SXQLU�RV�GHOLWRV�LQIRUPiWLFRV�DSHQDV�SRU�IDOWD�GH�SUHYLVãR�OHJDO�HVSHFtILFD��1HVVH�VHQWLGR�p�R�HQWHQGLPHQWR�GR�3URI��-RVp�&DOGDV�*yLV � ��� �TXDQGR�DOHUWD�TXH�³RV�FKDPDGRV�FULPHV�GH�LQIRUPiWLFD��SUDWLFDGRV�SRU�PHLR�GR�XVR�GH�FRPSXWDGRUHV��HVWmR�
HQWUH�RV�QRYRV�WLSRV�SHQDLV�SUHYLVWRV�QD�OHJLVODomR�GRV�SDtVHV�GHVHQYROYLGRV��'H�IDWR�H[LVWH�
XPD�FUHVFHQWH�SUHRFXSDomR�HP�UHJXODPHQWDU�UDSLGDPHQWH�R�GHOLWR�SUDWLFDGR�FRP�R�XVR�GH�
FRPSXWDGRU�XPD�YH]�TXH�DV�RFRUUrQFLDV�YrP�FUHVFHQGR�DVVXVWDGRUDPHQWH�H�D�UHSHUFXVVmR�
� ��� �*Ï,6��-RVp�&DOGDV��2�'LUHLWR�QD�(UD�GDV�5HGHV��$�/LEHUGDGH�H�R�GHOLWR�QR�FLEHUHVSDoR��HGLWRUD�HGLSUR�������6ãR�3DXOR��SiJ�������



GH�WDLV�FULPHV�p�FDGD�YH]�PDLRU´3RU� LVVR� GHYHPRV� H� ³SUHFLVDPRV� FXLGDU� GRV� FULPHV� OLJDGRV� j� DOWD� WHFQRORJLD�
SRUTXH��DOpP�GH�PDLV�UXLQRVRV��VmR�VXE�UHSWtFLRV�H�SRGHP�IRPHQWDU�D�EDL[D�FULPLQDOLGDGH��
4XHP�GHWpP�D�LQIRUPDomR��GHWpP�R�SRGHU�H�SRGH�OHYDU�R�PXQGR�RQGH�GHVHMDU´�GL]�0DULD�+HOHQD�-XQTXHLUD�5HLV � �� �3UHRFXSDGRV�FRP�R�DYDQoR�GD�FULPLQDOLGDGH�QR�%UDVLO�H[LVWH�DWXDOPHQWH�R�3URMHWR�GH�/HL�Qº���������GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�63��TXH�HQIDWL]D�R�FRPEDWH�D�DOJXQV�FULPHV�WLSLILFDQGR�DOJXQV�GHOLWRV�FRPHWLGRV�SRU�PHLRV�HOHWU{QLFRV�
F��&RP�RV�'LUHLWR�+XPDQRV

$� GHIHVD� GRV� 'LUHLWRV� IXQGDPHQWDLV� GR� KRPHP� WDLV� FRPR� D� YLGD�� D� LJXDOGDGH�� R�UHVSHLWR�PRUDO��YLGD�SULYDGD�H�LQWLPLGDGH�TXH�OHYDP�R�KRPHP�D�VHU�GLJQR�H�SRU�FRQVHJXLQWH�D� WHU� GLJQLGDGH�� FRPR�R�TXH� SHUPLWH� FDWDORJDU� DV� SHVVRDV� FRPR� tQWHJUDV�� FRQYLYHQGR� HP�DPELHQWH� GH� UHVSHLWR�� GH� OLEHUGDGH� H� ID]HQGR� SRVVtYHO� VRFLHGDGHV� YHUGDGHLUDPHQWH�FLYLOL]DGDV�SDVVDP�QHFHVVDULDPHQWH�SHOD�SURWHoãR�GRV�GLUHLWRV�KXPDQRV�1R�HQWDQWR��TXDO�VHULD�D�YLQFXODoãR�H[LVWHQWH�HQWUH�R�'LUHLWR�(OHWU{QLFR�H�R�'LUHLWRV�+XPDQRV"�$SHQDV�D�WtWXOR�GH�H[HPSOR��SRGHUtDPRV�PHQFLRQDU�TXH�D�PHOKRULD�DGYLQGD�GD�LQIRUPiWLFD� SRGHULD� VHU� XWLOL]DGD� QD� DJLOL]DoãR� GH� SURFHVVRV� GH� PLOKDUHV� GH� GHWHQWRV� GH�SUHVtGLRV� GH� QRVVR� SDtV�� 2� TXDQGR� D� LQIRUPiWLFD� H� D� DSOLFDoãR� GR� 'LUHLWR� VHULDP�IXQGDPHQWDLV� SDUD� TXH� WLYpVVHPRV� MXOJDPHQWRV� PDLV� FpOHUHV�� SURJUHVVõHV� GH� UHJLPHV�DXWRPiWLFDV�GHQWUH�RXWUDV�PHGLGDV�TXH�GLPLQXLULDP�FRQVLGHUDYHOPHQWH�DV� LQMXVWLoDV�TXH�R�(VWDGR�WHP�SHUSHWUDGR�FRQWUD�YiULRV�DSHQDGRV�TXH�PXLWDV�YH]HV�Mi�FXPSULUDP�VXDV�SHQDV��PDV�TXH�QR�HQWDQWR��FRQWLQXDP�QR�FiUFHUH�HVSHUDQGR�XPD�VROXoãR�MXULVGLFLRQDO�6HP�FRQWDU�FRP�DV�WUDQVIHUêQFLDV�GH�YHUEDV�SDUD�HQWLGDGHV�QãR�JRYHUQDPHQWDLV�GH�DVVLVWêQFLD�D�SDtVHV�SREUHV�RX�VDFULILFDGRV�SRU�JXHUUDV� VHPSUH� LQMXVWDV�TXH�QHFHVVLWDP�GH�DMXGD� ILQDQFHLUD� H� OHJDO� TXH� PXLWD� GDV� YH]HV� FKHJD� SRU� LQWHUPpGLR� GH� PHFDQLVPRV�HOHWU{QLFRV�3RUWDQWR�UHIHULGRV�PHLRV�WHP�R�FXQKR�GH�DSOLFDoãR��HIHWLYDoãR�RX�PHVPR�DX[tOLR�QD�EXVFD� GD� SURWHoãR� GRV� GLUHLWR� KXPDQRV� TXH� VH� UHDOL]DGDV� DWUDYpV� GH� YLDV� WUDGLFLRQDLV�SRGHULDP�IDOKDU�RX�QãR�DWLQJLU�VHXV�REMHWLYRV�
G��&RP�D�3URSULHGDGH�,QWHOHFWXDO

$� LQWHUUHODoãR� HQWUH� R� 'LUHLWR� HOHWU{QLFR� H� SURSULHGDGH� LQWHOHFWXDO� p� SULPRUGLDO� H�HQVHMD� XPD� VpULH� GH� SUHRFXSDoõHV� SRU� SDUWH� GRV� HVWXGLRVRV� DGYLQGDV� GH� LPSOLFDoõHV�MXUtGLFDV�SURYHQLHQWHV� GD� IDFLOLGDGH� GH� UHSURGXoãR� H� XWLOL]DoãR�GD�SURSULHGDGH� LQWHOHFWXDO�TXH�SRGH�VHU�YLRODGD�FRP�XP�VLPSOHV�WRTXH�GH�FRPDQGR�SRU�LQWHUPpGLR�GH�XP�FRPSXWDGRU�6LOYLD�5HJLQD�'DLQ�*DQGHOPDQ � �	� � DWHQWD� SDUD� JUDQGHV� LPSDFWRV� QHVVDV� UHODoõHV��2�SULPHLUR� GHOHV� GL]� VHU� ³R� VXUJLPHQWR� GDV� PiTXLQDV� GH� UHSURJUDILD�� TXH� DFDERX� SRU� VHU�
QHXWUDOL]DGD� SHOR� FRQWUROH� HIHWLYR�GDV�PiTXLQDV�� SULQFLSDOPHQWH� DTXHODV� ORFDOL]DGDV� QDV�
� �� �5(,6��0DULD�+HOHQD�-XQTXHLUD��&RPSXWHU�&ULPHV��(GLWRUD�'HO�5H\������%HOR�+RUL]RQWH��SiJ����� �	� �*$1'(/0$1��6LOYLD�5HJLQD�'DLQ��$�SURSULHGDGH� LQWHOHFWXDO�QD�HUD�GLJLWDO��D�GLItFLO�
UHODomR� HQWUH� D� LQWHUQHW� H� D� OHL� >RQ� OLQH`� >FLWDGR� HP� ����������`��KWWS���ZZZ�FEHML�FRP�EU�DUWLJRV�DUWVUGDLQJ���KWP!�



JUDQGHV� LQVWLWXLo}HV�GH� HQVLQR��$�SUHYLVmR�GH�0F�/XKDQ�� HQWUHWDQWR�� WRUQD�VH� YHUGDGHLUD�
PDLV�GH�YLQWH�DQRV�SDVVDGRV��XPD� �YH]�TXH�D� WHFQRORJLD�GLJLWDO�SHUPLWH�FySLDV�SHUIHLWDV��
HQTXDQWR� TXH� D� ,QWHUQHW�� VHP� IURQWHLUDV�� SURSLFLD� UiSLGD� GLVVHPLQDomR� GDV� FySLDV�� VHP�
FXVWR�GH�GLVWULEXLomR��8P�VLPSOHV�DSHUWR�GH�WHFODV�WHP�R�GRP�GH�FRORFDU�D�REUD�FRSLDGD�DR�
DOFDQFH�GH�FHQWHQDV�GH�SHVVRDV��

(VWDPRV� GLDQWH� GH� XPD� HQRUPH� FRSLDGRUD�� VHP� IURQWHLUDV� H� VHP�PRUDO�� Mi� TXH� D�
IDFLOLGDGH� RSHUDFLRQDO� JHUD� QR� XVXiULR� XPD� VHQVDomR� GH� OLEHUGDGH� H� LPSXQLGDGH�� (VWD�
OLEHUGDGH� GH� QDYHJDomR� QRV� ID]� OHPEUDU� D� pSRFD� GRV� JUDQGHV� GHVFREULPHQWRV�� HP� TXH�
3RUWXJDO� H� (VSDQKD�� GRWDGRV� GD� WHFQRORJLD� QiXWLFD� QHFHVViULD�� SDUWLUDP�j� FRQTXLVWD� GH�
PDUHV�QXQFD�GDQWHV�QDYHJDGRV�H�WHUUDV�GHVFRQKHFLGDV�

3DUD�DTXHOHV� TXH� FRPR�QyV� ODEXWDP�QD�iUHD� MXUtGLFD� GD�SURWHomR� j�SURSULHGDGH�
LQWHOHFWXDO�� R� GHVDILR� p� DLQGD� PDLRU�� SRLV� QRVVRV� FOLHQWHV� QRV� UHFODPDP� XPD� VROXomR�
LPHGLDWD� SDUD� VHXV� SUREOHPDV�� D� SLUDWDULD� DVVXPH� SURSRUo}HV� DODUPDQWHV�� HQTXDQWR� R�
UHVSHLWR� jV� OLEHUGDGHV� LQGLYLGXDLV� H� TXHVW}HV� GH� UHVSRQVDELOLGDGH� FLYLO� FKDPDP� D� QRVVD�
DWHQomR�� &RPR� FRQFLOLDU� RV� GLYHUVRV� LQWHUHVVHV� HP� MRJR� GHQWUR� GR� RFHDQR� LQGLYLVR� GD�
,QWHUQHW"´�(P� QRVVR� VHQWLU� D� FRQFLOLDoãR� VH� GDUi� SHOD� HIHWLYD� SXEOLFDoãR� GH� OHLV� DOLDGDV� D�WHFQRORJLD� TXH� YLVHP� HVWDEHOHFHU� UHJUDV� HVSHFtILFDV� SDUD� D� XWLOL]DoãR� GH� REUDV� HP� VLWHV��UHSURGXoãR� UHPXQHUDGD� GH� VRIWZDUHV� GHQWUH� RXWUDV� Mi� TXH� ³R� PHLR� GLJLWDO� QmR� p� XP�
REVWiFXOR�j� SURWHomR� DR�DXWRU��$�SUySULD� WHFQRORJLD� WHP�PHLRV�SDUD� FRLELU�D� YLRODomR�´�FRQIRUPH�HQVLQD�0DUFHOR�'H�/XFD � �	� ��
H��&RP�R�'LUHLWR�&LYLO

1R� 'LUHLWR� &LYLO� SRGHUHPRV� FRQVWDWDU� LQ~PHURV� SRQWRV� GH� FRQYHUJêQFLD�PDWHULDOL]DGRV�SHOR�GLUHLWR�FRQWUDWXDO�H�GDV�REULJDoõHV��-i�ID]HP�SDUWH�GH�QRVVR�GLD�D�GLD�D�UHODoõHV� FRQWUDWXDLV� HVWDEHOHFLGDV� YLD� LQWHUQHW�� FRPR� SRU� H[HPSOR� D� FRPSUD� GH� JêQHURV�DOLPHQWtFLRV�SHOR�VLWH�GH�XP�VXSHUPHUFDGR��RX�D�FRQWUDWDoãR�GH�XP�SUHVWDGRU�GH�VHUYLoRV�SDUD� OLPSH]D� GDV� GHSHQGêQFLDV� GH� VXD� UHVLGêQFLD�� ³(VWD� PRGDOLGDGH� GH� FRQWUDWDomR�
HOHWU{QLFD� FUHVFH�D� FDGD�GLD�QR�%UDVLO�� VXVFLWDQGR�JUDQGHV�G~YLGDV�� TXH�DRV�SRXFRV� WrP�
VLGR�UHVROYLGDV�SHORV�RSHUDGRUHV�GR�GLUHLWR��PDV��DLQGD�DVVLP��VHULD�QHFHVViULD�FHUWD�GRVH�
GH� OHJLVODomR� SDUD� UHJXODU� D� WmR� QRYD�PRGDOLGDGH� QHJRFLDO�� REMHWLYDQGR� FRQIHULU�PDLRU�
JDUDQWLD� MXUtGLFD� jV� SDUWHV� FRQWUDWDQWHV�� DWHQGHQGR�� HIHWLYDPHQWH�� R� SULQFtSLR� GD�
HVWDELOLGDGH�GD�RUGHP�MXUtGLFD�H�VRFLDO�

3RUpP�� HQTXDQWR� WDO� HVWDELOLGDGH� QmR� p� FRQIHULGD� SRU� OHL� SUySULD�� FDEH� DRV�
SURILVVLRQDLV� GR� GLUHLWR� D� DQiOLVH� PLQXFLRVD� GH� WRGR� H� TXDOTXHU� GHWDOKH� H[LVWHQWH� QD�
HODERUDomR�GH�XP�FRQWUDWR�HOHWU{QLFR��VHPSUH�REMHWLYDQGR�RV�SULQFtSLRV�EDVLODUHV�GD�OLYUH�
PDQLIHVWDomR� GH� YRQWDGH� H� GD�REULJDWRULHGDGH� GR� FXPSULPHQWR�GR� FRQWUDWR� ��SDFWD� VXQW�
VHUYDQGD���� FRQIHULQGR� LQWHJUDO� VHJXUDQoD� MXUtGLFD� jV� SDUWHV� FRQWUDWDQWHV�� H�� DVVLP��
PDQWHQGR� D� RUGHP� MXUtGLFD� H� VRFLDO�� VHP� TXDOTXHU� GHVHTXLOtEULR� RX� Pi�Ip´� GL]�0DUFRV�*RPHV�GD�6LOYD�%UXQR � �� �(QWHQGHPRV�TXH�D�YHORFLGDGH�FRP�TXH�DV�FRQWUDWDoõHV�HOHWU{QLFDV�YHP�VHQGR�IHLWDV�
� �	� � 0$5=2&+,�� 0DUFHOR� 'H� /XFD�� ,QWHUQHW� H� 'LUHLWR� $XWRUDO� >RQ� OLQH@� >FLWDGR� HP�����������@��KWWS���ZZZ�FEHML�FRP�EU�DUWLJRV�DUWPDUFHORGHOXFD���������KWP!�� �� �%5812��0DUFRV�*RPHV�GD�6LOYD�%UXQR��$VSHFWRV� MXUtGLFRV�GRV�FRQWUDWRV�HOHWU{QLFRV��>RQ�OLQH@�>FLWDGR�HP�����������@��KWWS���ZZZ��MXV�FRP�EU�GRXWULQD�WH[WR�DVS"LG ����!��



QãR� p� DFRPSDQKDGD� QHP� SHORV� HVWXGLRVRV� H�PXLWR�PHQRV� SRU� OHJLVODGRUHV� JHUDQGR� XPD�VpULH� GH� GLILFXOGDGHV� SURYHQLHQWHV� GD� IDOWD� GH� FRVWXPH� H� GLUHFLRQDPHQWR� FRUUHWR� SDUD� D�VROXoãR�GRV�FRQIOLWRV�SURYHQLHQWHV�GRV�FRQWUDWRV�YLUWXDLV��3RUWDQWR�D�VROXoãR�SODXVtYHO��QR�PRPHQWR� VHULD� FRPR� VXJHUH� R� DXWRU� DFLPD�� D� DQiOLVH� SRUPHQRUL]DGD� GR� FRQWUDWR� H� D�XWLOL]DoãR� GH� SULQFtSLRV� WUDGLFLRQDLV� DSOLFDQGR� DV� QRUPDV� GH� 'LUHLWR� &LYLO� HP� PDWpULD�FRQWUDWXDO�'H� DFRUGR� FRP� )HOLSH� /XL]� 0DFKDGR� %DUURV � �	� � ³RV� OLWtJLRV� HQYROYHQGR� PDWpULD�
FRQWUDWXDO�SRGHP�H�GHYHP�VHU�GLULPLGRV�GH�DFRUGR�FRP�R�&yGLJR�&LYLO�YLJHQWH�SRUpP�GH�
PDQHLUD� VXEVLGLiULD� H�SRU� FRQVLGHUDUPRV�TXH�QD�JUDQGH�PDLRULD�GRV� FDVRV�D� OHJLVODomR�
YLJHQWH�QmR�HVWi�DSWD�SDUD�UHVROYH�ODV�GD�IRUPD�GHVHMDGD��2�DXWRU�DVVLP�H[S}H�TXH�
D��R�IHQ{PHQR�GD�LQWHUQHW�p�XP�PRYLPHQWR�VRFLDO�TXH�QHFHVVLWD�GR�DPSDUR�MXUtGLFR�H�OHJDO�
SDUD� ILQV� GH� SDFLILFDomR� GRV� SRVVtYHLV� FRQIOLWRV� RULXQGRV� GRV� FKRTXHV� GH� LQWHUHVVHV� GDOL�
GHFRUUHQWHV��GHQWUH�RV�TXDLV��RV�UHODWLYRV�j�FRQWUDWDomR�SRU�PHLR�HOHWU{QLFR�
E�� D� TXHVWmR� GDV� FRQVHT�rQFLDV� MXUtGLFDV� DGYLQGDV� GD� SROLFLWDomR� SRGHP� H� GHYHP� VHU�
UHVROYLGDV�GH�DFRUGR�FRP�DV�QRUPDV�FRQVWDQWHV�GR�&yGLJR�&LYLO�GH�������EHP�FRPR�SHOR�
&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU��VHQGR�QRVVR�SRVLFLRQDPHQWR�SHOD�DGRomR��SRU�SDUWH�GRV�
RIHUWDQWHV�LQWHUQDXWDV��GHVGH�TXH�SUHHQFKLGDV�DV�FDXWHODV�VXVR�PHQFLRQDGDV��GD�7HRULD�GD�
&RJQLomR�´2XWUD�TXHVWãR�TXH�VXVFLWD�PXLWDV�G~YLGDV�p�D�TXH�GL]�UHVSHLWR�D�MXULVGLoãR��7HPRV�FRPR�GH�GLItFLO� VROXoãR�TXDQGR�R�PRGXV�RSHUDQGL�p�SHUSHWUDGR�HQYROYHQGR�YiULRV�SDtVHV�FRPR� SRU� H[HPSOR�� TXDQGR�� XP� VXMHLWR� GH� RULJHP� DOHPã�� FRQHFWD� QD�(VSDQKD� H� GLYXOJD�IRWRV�SRUQRJUiILFDV�DWUDYpV�GH�XPD�KRPH�SDJH�EUDVLOHLUD��4XDO�VHULD�HQWãR�D�MXULVGLoãR�RX�7ULEXQDO�FRPSHWHQWH�"�3DUD�3DWUtFLD�5HJLQD�3LQKHLUR�6DPSDLR�H�&DUORV�$IIRQVR�3HUHLUD�GH�6RX]D � � �	� �³DWp�R�
PRPHQWR��HVVD�TXHVWmR�WHP�VLGR�DOYR�GH�SURIXQGDV�FRQWURYpUVLDV��HQWHQGHQGR�D�PDLRULD�GD�
GRXWULQD� TXH� VH� R� IOX[R� GH� LQIRUPDo}HV� IRL� GLUHFLRQDGR� SDUD� R� %UDVLO�� R� MXL]� EUDVLOHLUR�
SRGHUi�VH�GHFODUDU�FRPSHWHQWH��(VVD�DVVHUWLYD�WRUQD�VH�DLQGD�GH�PHOKRU�DFHLWDomR�HP�VHGH�
GH�TXHVW}HV� HQYROYHQGR� UHODo}HV�GH� FRQVXPR��SRLV�D� WHOD�GR� FRPSXWDGRU�GR� FRQVXPLGRU�
OXGLEULDGR�SRGH�VHU�FRQVLGHUDGD�R�ORFDO�GD�RFRUUrQFLD�GR�GHOLWR��D�MXVWLILFDU�D�FRPSHWrQFLD�
GR�yUJmR�GR�3RGHU�-XGLFLiULR�ORFDO��$VVHJXUDQGR�RV�PHVPRV�TXH�³DUW������GR�&3&�GLVS}H�
TXH�HP�PDWpULD�GH� UHVSRQVDELOLGDGH�FLYLO�� LQFOXVLYH�D�FRQWUDWXDO��p�FRPSHWHQWH�R� IRUR�GR�
ORFDO� GR� DWR� FDXVDGRU� GR� GDQR�� 1R� HQWDQWR�� QD� UHGH�� D� H[LVWrQFLD� GH� HVSDoRV� YLUWXDLV�
GLILFXOWD��VHQmR�LQYLDELOL]D��D�LQGLYLGXDOL]DomR�GR�OXJDU�RQGH�VH�GHX�R�HYHQWR�GDQRVR´�3RGHPRV�HQWãR�SHUFHEHU�TXH�PXLWR�FDPLQKR�DLQGD�Ki�TXH�VHU�SHUFRUULGR��$�HILFiFLD�QHFHVViULD� UHTXHU� D� SURGXoãR� GH� $FRUGRV� H� &RQYHQoõHV� LQWHUQDFLRQDLV� TXH� HVWDEHOHoDP�GLUHWUL]HV� D� VHUHP� VHJXLGDV� SHORV� SDtVHV�PHPEURV� FRPR� HVSpFLH� GH� IRUoD� WDUHID� FRQMXQWD�SDUD� FRLELU�� SRU� H[HPSOR� GHOLWRV�� H� UHJHU� QRUPDV� FRQWUDWXDLV� D� UHVSHLWR� GR� FRPpUFLR�LQWHUQDFLRQDO�� $R� FRQWUiULR� GR� TXH� SHQVD� R� 3URI�� 2PDU� .DPLQVNL � �	� � � TXDQGR� GL]� VHU�
� �	� �%$5526��)HOLSH�/XL]�%DUUR��'RV�FRQWUDWRV�HOHWU{QLFRV�QR�GLUHLWR�EUDVLOHLUR�� >RQ� OLQH@�>FLWDGR�HP�QRYHPEUR�GH�����@��KWWS���ZZZ��MXV�FRP�EU�GRXWULQD�WH[WR�DVS"LG ����!��� � �	� � 6$03$,2�� 3DWUtFLD� 5HJLQD� 3LQKHLUR� H� 628=$�� &DUORV� $IIRQVR� 3HUHLUD� GH� 6RX]D��
&RQWUDWRV�HOHWU{QLFRV�±�XP�QRYR�GLUHLWR�SDUD�D�VRFLHGDGH�GLJLWDO"��>RQ�OLQH@�>FLWDGR�HP����GH� MXQKR� GH� ����@���KWWS���VSKHUH�UGF�SXF�ULR�EU�VREUHSXF�GHSWR�GLUHLWR�SHWBMXU�FDISDWFH�KWPO�BIWQ��!�� �	� � � .$0,16.,�� 2PDU�� -XULVGLomR� QD� ,QWHUQHW�� >RQ� OLQH@� >FLWDGR� HP� PDUoR� GH� �����KWWS���ZZZ�XOSLDQR�FRP�ERO�BNDPLQVNL��KWP!�



³LPSURYiYHO� TXH� GLIHUHQWHV� (VWDGRV� LUmR� �KDUPRQL]DU�� VXDV� SROtWLFDV� GH� WULEXWDomR��
SURWHomR�GR�FRQVXPLGRU��SULYDFLGDGH�H�D�FRPR�RV�GDGRV�VmR�FROHWDGRV��H�VXJHUH�TXH�³�DV�
SUySULDV� FRPSDQKLDV� SURYDYHOPHQWH� WHUmR� TXH� DGDSWDU� VXDV� SROtWLFDV� LQWHUQDV��
DGDSWDQGR�DV�DRV�SDtVHV�FRP�RV�TXDLV�UHDOL]D�WUDQVDo}HV�FRPHUFLDLV´�

I��&RP�R�'LUHLWR�&RPHUFLDO
$V� UHODoõHV� FRPHUFLDLV� YHP� VRIUHQGR� XPD� VpULH� GH� PRGLILFDoõHV� TXH� WHP�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�D�SUySULD�VREUHYLYêQFLD�RX�QãR�GD�HPSUHVD�QR�PHUFDGR��8PD�GHVVD�WUDQVIRUPDoõHV�GL]�UHVSHLWR�DR�PRGR�GH�SURFHGHU�DV�YHQGDV�GH�VHXV�SURGXWRV�7DQWR�R�FRQVXPLGRU�FRPR�R�IRUQHFHGRU� WHP�FRPR�SUHPLVVDV�EiVLFDV�D� UHGXoãR�GH�VHXV� FXVWRV� SDUD� IRUQHFLPHQWR� RX� FRPSUD� GH� DOJXP� SURGXWR��$� SDUWLU� GLVVR� YHULILFD�VH� D�HFRQRPLD�SHUSHWUDGD�SHODV�WUDQVDoõHV�IHLWDV�SRU�PHLRV�HOHWU{QLFRV��(VVD�UHGXoãR�GRV�FXVWRV�ID]�FRP�TXH�HVWHV� WLSRV�GH� UHODoõHV�DXPHQWHP�FRQVLGHUDYHOPHQWH�HQVHMDQGR�XPD�VpULH�GH�SUREOHPDV� MXUtGLFRV� TXH� QHFHVVLWDP� VHU� GLULPLGRV� SHOR�'LUHLWR�&RPHUFLDO� TXH� SRUpP�QãR�HVWi� DSWR� D� IRUQHFHU� VROXoõHV� HILFD]HV� SDUD� RV� SUREOHPDV� VXUJLGRV��'Dt� D� QHFHVVLGDGH� GD�FRUUHODoãR�HQWUH�RV�GRLV�'LUHLWRV�SDUD�IRPHQWDU�R�FRPpUFLR�HOHWU{QLFR�2�FUpGLWR�KRMH��SRU�H[HPSOR��DVVHYHUD�-RãR�%DWLVWD�&DOGHLUD � � ��� ��³GLIHUHQWHPHQWH�GR�

LQtFLR� GD� GpFDGD� SDVVDGD�� IOXL� DWUDYpV� GD� JUDQGH� UHGH� ��:(%��� GH� IRUPD� HVSDQWRVD�� $�
SUHVHQoD� ItVLFD� GRV� FRQWUDWDQWHV� GH� FRQWD� FRUUHQWH� HP� LQVWLWXLo}HV� ILQDQFHLUDV� p�
SUHVFLQGtYHO�� j� PHGLGD� TXH� DV� WUDQVDo}HV� SRGHP� VHU� IHLWDV� GH� PDQHLUD� FRQILiYHO� H�
LQFULYHOPHQWH� UiSLGD�� YLD� PRGHP�� LVWR� p�� YLD� LQWHUQHW�� 2XWURV� LQVWUXPHQWRV� TXH� HVWmR�
VHUYLQGR�GH�DODYDQFDV�SDUD�D�IOXLGH]�GR�FUpGLWR�VmR�RV�FRQWUDWRV�HOHWU{QLFRV��TXH�WDPEpP�
FDUHFHP� GH� UHJXODPHQWDomR� HVSHFtILFD� QR� GLUHLWR� SiWULR�� 1mR� REVWDQWH� HVVDV� IDQWiVWLFDV�
LQRYDo}HV�YLUWXDLV��D� OHJLVODomR�SDUHFH�QmR� WHU�DFRPSDQKDGR� WDO�HYROXomR��3UDWLFDPHQWH�
LQH[LVWHP� REUDV� D� UHVSHLWR� GR� DVVXQWR� DERUGDGR�� 5HIHULGR� DXWRU� DWHQWD� SDUD� D�
LPSUHVFLQGLELOLGDGH�GR�GHVHQYROYLPHQWR�GR��H�FRPPHUFH��RX�FRPpUFLR�YLUWXDO�TXH�UHJUDV�
VHMDP� HVWDEHOHFLGDV�� e� GH� IXQGDPHQWDO� LPSRUWkQFLD� D� FULDomR� XUJHQWH� GH� QRUPDV�
UHJXODGRUDV�H�GH�GHILQLo}HV�OHJDLV�D�UHVSHLWR�GR�WHPD��SRVWR�TXH�LQH[LVWHP�KRMH�HP�WHUPRV�
OHJLVODWLYRV�QR�%UDVLO´�2�SUREOHPD�FKDPD�DWHQoãR�TXDQGR�QRV�GHSDUDPRV�FRP�R�YROXPH�GH�QHJyFLRV�IHLWRV�YLD� LQWHUQHW�� 1R� %UDVLO� LQIRUPD� 0DULVWHOD� %DVVR � � �	� �� ³SUHFLVDPRV� FRPHoDU� D� SHQVDU�
VHULDPHQWH�DFHUFD�GDV�GLPHQV}HV�OHJDLV�GR�FRPpUFLR�HOHWU{QLFR��SRLV�Mi�UHVSRQGHPRV�SRU�
����GR�FRPpUFLR�HOHWU{QLFR�GD�$PpULFD�/DWLQD��DVVLP�FRPR�SRVVXtPRV�R�PDLRU�Q~PHUR�GH�
YDUHMLVWDV� RQOLQH� ������� VHJXLGR�GR�0p[LFR� ������(VWLPD�VH� TXH� DV� YHQGDV� RQ� OLQH� GHYHP�
PRYLPHQWDU�HVWH�DQR�86������PLOK}HV�QD�$PpULFD�/DWLQD�

1mR�p�SUHFLVR�TXH�D�OHL�EUDVLOHLUD�VREUH�D�PDWpULD�VHMD�GHWDOKLVWD�H�TXHLUD��GH�XPD�
Vy�YH]��GLVFLSOLQDU�WRGRV�RV�DVSHFWRV�HQYROYLGRV�QR�FRPpUFLR�HOHWU{QLFR��LVVR�VHULD�XP�HUUR��
KDMD� YLVWD� D� GLQDPLFLGDGH� GDV� WURFDV� HOHWU{QLFDV� H� D� FRQVWDQWH� HYROXomR� GRV� PHLRV� GH�
FRPXQLFDomR�H�GH�VHJXUDQoD�HPSUHJDGRV��e�SUHFLVR�TXH�VH�OHJLVOH�QR�%UDVLO��PDV�GH�IRUPD�
FRQVHQWkQHD�FRP�RV�SDUkPHWURV�LQWHUQDFLRQDLV�IL[DGRV�QD��/HL�0RGHOR�GD�81&,75$/���R�
� � ��� � -Ò1,25�� -RãR� %DWLVWD� &DOGHLUD� GH� 2OLYHLUD�� $� GHVPDWHULDOL]DomR� H� D� FLUFXODomR� GR�
FUpGLWR� KRMH�� $VSHFWRV� MXUtGLFRV�� >RQ� OLQH@� >FLWDGR� HP� DEULO� GH� ����@��KWWS���ZZZ��MXV�FRP�EU�GRXWULQD�WH[WR�DVS"LG ����!�� � �	� �%$662��0DULVWHOD��3UXGrQFLD�R�FRPpUFLR�HOHWU{QLFR��>RQ�OLQH@�>FLWDGR�HP�QRYHPEUR�GH�����@��KWWS���ZZZ��MXV�FRP�EU�GRXWULQD�WH[WR�DVS"LG ����!�



TXH� SRGH� VHU� IHLWR� REVHUYDQGR�VH� DV� UHJUDV� LQWHUQDV� EUDVLOHLUDV� GH� LQFRUSRUDomR� H� RV�
SULQFtSLRV�GH�RUGHP�S~EOLFD�ORFDO�´5HIHULGDV� H[SRVLoõHV� DOHUWDP� VREUH� D� QHFHVVLGDGH� GH� XPD�PDLRU� SUHRFXSDoãR�SRU�SDUWH� GRV� HQYROYLGRV� QR� FRPpUFLR� HOHWU{QLFR� QR� VHQWLGR� GH� SUHVVLRQDUHP� DV� DXWRULGDGHV�FRPSHWHQWHV�SDUD�YLDELOL]DUHP�UHJUDV�TXH�SURSRUFLRQHP�XPD�PDLRU�VHJXUDQoD�QDV�UHODoõHV�FRPHUFLDLV� HVWDEHOHFLGDV� FRP� YLVWDV� D� GDU� PDLRU� êQIDVH� H� WUDQT�LOLGDGH� DV� SDUWHV�FRQWUDWDQWHV�SDUD�TXH�QãR�ILTXHP�VXMHLWDV�D�LQVWDELOLGDGHV�MXUtGLFDV�TXH�SURSRUFLRQHP�XPD�UHWUDoãR�QDV�WUDQVDoõHV�IHLWDV�SHOD�YLD�YLUWXDO�

J��&RP�R�'LUHLWR�$GPLQLVWUDWLYR
3RGHPRV� REVHUYDU� XP� HQYROYLPHQWR� GHFLVLYR� GD� $GPLQLVWUDoãR� FRP� R� 'LUHLWR�(OHWU{QLFR� DWUDYpV�� SRU� H[HPSOR� GD� HPLVVãR� GH� 'HFODUDoõHV� GH� LPSRVWR� GH� 5HQGD� IHLWDV�PDVVLVVDPHQWH�SHOD�LQWHUQHW�EHP�FRPR�D�FULDoãR�GH�&HUWLILFDGRV�(OHWU{QLFRV�GD�6HFUHWDULD�GD�5HFHLWD� )HGHUDO� H�GR� FUHGHQFLDPHQWR� GH�$XWRULGDGHV�&HUWLILFDGRUDV� SDUD� VXD� HPLVVãR��DWUDYpV�GD�,QVWUXoãR�1RUPDWLYD�65)�QR������GH������������$WRV�HVVHV�TXH�JHUDP�XPD�VpULH�GH�FRQVHT�êQFLDV�SDUD�RV�DGPLQLVWUDGRV�H�TXH�VãR�GH�GLItFLO�VROXoãR�SHORV�PHLRV� OHJDLV�H[LVWHQWHV�QãR�WUD]HQGR�DV�JDUDQWLDV�QHFHVViULDV�SDUD�HVVH� WLSR� GH� UHODoõHV�� 'Dt� D� QHFHVVLGDGH� GR� HVWDEHOHFLPHQWR� GR� YtQFXOR� GR� 'LUHLWR�$GPLQLVWUDWLYR�FRP�R�HOHWU{QLFR��9DOH�DOHUWDU�SDUD�DOJXPDV�UHVVDOYDV�VREUH�DOJXPDV�,QVWUXoõHV�1RUPDWLYDV�SRLV�HVVH�FRPDQGRV� OHJDLV� WUD]HP� FRQVHT�êQFLDV� D� PLOKDUHV� GH� SHVVRDV�� 6HJXQGR� 3L]D � � �	� � ³6H�

YHULILFDGD�D�YDOLGDGH�GRV�FRPDQGRV�QRUPDWLYRV�SRU�H[HPSOR�GD�,1�65)��������±�QR�TXH�GH�
SRVLWLYR� SRGHU�VH�LD� DEVWUDLU� SDUD� D� DTXLVLomR� GH� VHJXUDQoD� QR� WUDQVSRUWH� SHOD� UHGH�
PXQGLDO�GH�FRPSXWDGRUHV�,QWHUQHW��GDV� LQIRUPDo}HV�SULYLOHJLDGDV�SHOR�VLJLOR� ILVFDO�±�QmR�
VH� SRGH� ROYLGDU� GR� ULVFR� GH� XP� TXHVWLRQDPHQWR� MXGLFLDO� HP� PDVVD� FRQWUiULR� jV�
LPSXJQDo}HV� TXH� D� 5HFHLWD� )HGHUDO� WHQKD� UHDOL]DGR� VREUH� GHFODUDo}HV� GH� DMXVWH� GR�
LPSRVWR�GH�UHQGD�GH�SHVVRDV�ItVLFDV�H�MXUtGLFDV�±�HQYLDGDV�SHOD�,QWHUQHW����QRV�H[HUFtFLRV�D�
SDUWLU�GH��������$ILQDO��GHVGH�HQWmR��H�DWp�D�SUHVHQWH�GDWD��WDLV�GHFODUDo}HV�QmR�WLQKDP�H�
QHP�WHP�YDOLGDGH�MXUtGLFD���$VVLP��WDPEpP��DTXHOH�XVXiULR�TXH�GHL[RX�GH�GHFODUDU��DTXHOH�
TXH�GHFODURX�PDV�RPLWLX�LQIRUPDo}HV�H��DWp��DTXHOH�TXH�DILUPD�KDYHU�GHFODUDGR�PDV�QmR�R�
IH]��WRGRV�SRGHUmR�DOHJDU�TXH�R�LQtFLR�GD�DSOLFDomR�GD�,1�65)��������VHUi�XP�GLYLVRU�GH�
iJXDV�� H� R� TXH� � (QWHQGH� DLQGD� R� PHQFLRQDGR� DXWRU� TXH�� V�P�M��� TXH� D� ,1� 65)� �������
FRQWUDULD�RV�DUWLJRV����H�����GD�&RQVWLWXLomR�)HGHUDO��D�/HL�QR�����������H�R�'HFUHWR�QR��
�������GH�������������

7UDWDQGR�VH� GH� TXHVWmR� GH� RUGHP� S~EOLFD�� TXDOTXHU� GR� SRYR�� QR� JR]R� GH� VHXV�
GLUHLWRV� SROtWLFRV� SRGHUi� DMXL]DU� $omR� 3RSXODU� YLVDQGR� D� VXVSHQVmR� GHVWD� QRUPD�
DGPLQLVWUDWLYD��3RGHUi�WDPEpP�VHU�UHSUHVHQWDGR�DR�0LQLVWpULR�3~EOLFR�)HGHUDO�SDUD�TXH�
HVWH� WRPH� DV� PHGLGDV� MXGLFLDLV� TXH� MXOJDU� FDEtYHLV�� YH]� TXH� OKH� UHFDL� FRPSHWrQFLD� H�
OHJLWLPLGDGH�SRU�VXD�IXQomR�LQVWLWXFLRQDO´0HQFLRQDGR�DXWRU�VXJHUH�PHGLGDV�GUiVWLFDV�SDUD�FRLELU�DOJXPDV�DWLWXGHV�LPSHQVDGDV�SURIHULGDV� SHOD� $GPLQLVWUDoãR� )HGHUDO� TXH� XWLOL]DQGR� GH� VHX� SRGHU� S~EOLFR� REULJD� RV�DGPLQLVWUDGRV� D� GHWHUPLQDGRV� SURFHGLPHQWRV� TXH� QãR� VãR� VHJXURV� H� TXH� GHVSHUWDP�LOHJDOLGDGHV�� 3DUD� LVVR� GHYHUi� KDYHU� SRU� SDUWH� GD� $GPLQLVWUDoãR� 3~EOLFD� XPD� VpULH� GH�
� � �	� �0(//2��(GXDUGR�3L]D�*RPHV�GH��$�5HFHLWD�)HGHUDO�H�VHXV�FDUWyULRV�FLEHUQpWLFRV��>RQ�OLQH@�>FLWDGR�HP�DEULO�GH�����@��KWWS���ZZZ�FEHML�FRP�EU�DUWLJRV�DUWHGX���KWP!�



HVWXGRV� H� GHEDWHV� VREUH� D� LQVHUoãR� GDV� QRYDV� WHFQRORJLDV� QR� VHQWLGR� GH� DSULPRUDU� VHX�WUDEDOKR� H� DR� PHVPR� WHPSR� GDU� VHJXUDQoD� MXUtGLFD� QDV� UHODoõHV� HVWDEHOHFLGDV� HQWUH�DGPLQLVWUDoãR�H�R�FLGDGãR�8P�GHVVDV�VROXoõHV�SRGH�VHU�YLVOXPEUDGD�SHOR�SURMHWR�GH�VHUYLoR�GH�DWHQGLPHQWR�DR�FLGDGãR� *(6$&� LGHDOL]DGR� H� DSOLFDGR� SHOR� 0LQLVWpULR� GD� &RPXQLFDoãR� p� TXH� VHUi�FRPSHWHQWH�SDUD�D�LQVWDODoãR�GH�XP�VLVWHPD�GH�VROXoãR�GH�UHGHV��%LOLDVVL � � ��� �H[SOLFD�TXH�³�2�
*(6$&�WHP�FRPR�REMHWLYR�EiVLFR�LPSODQWDU�D�UHGH�GH�3RQWRV�(OHWU{QLFRV�GH�3UHVHQoD�HP�
ELEOLRWHFDV�� OXJDUHV�S~EOLFRV��DJrQFLDV�GRV�&RUUHLRV��2�DFHVVR�DRV�UHFXUVRV�GR�VLVWHPD�p�
JUDWXLWR��PDV� R�*RYHUQR� SUHWHQGH� LQFOXLU� SDWURFLQDGRUHV� GH� FHUWRV� FRQWH~GRV� H� WDPEpP�
FREUDU� SRU� FHUWRV� FRQWH~GRV�� TXH� VHUmR� XWLOL]DGRV� FRP� R� XVR� GH� XP� FDUWmR� VHPHOKDQWH�
jTXHOH�XWLOL]DGR�HP�WHOHIRQHV�S~EOLFRV�

$� RSLQLmR� LQLFLDOPHQWH� H[SUHVVD�� GH� TXH� D� DWLYLGDGH� GH� SURYLPHQWR� GH� DFHVVR� j�
LQWHUQHW� SRU� LQWHUPHGLDomR� GR� 3RGHU� 3~EOLFR� HP� SURJUDPD� GH� LPSODQWDomR� SUy[LPD�� R�
*(6$&�� VHULD� VHUYLoR� S~EOLFR�� SDUHFH� HQFRQWUDU� HYLGrQFLDV� MXULVSUXGHQFLDLV� H�
LQWHUSUHWDWLYDV�TXH�D�FRQYDOLGDP�

(P�TXH�SHVHP�DV�RSLQL}HV�FRQWUiULDV��R�VHUYLoR�HP�TXHVWmR�SDUHFH�DWHQGHU�D�
WRGRV�RV�SDUkPHWURV�PtQLPRV�LPSRVWRV�SDUD�D�FODVVLILFDomR�FRPR�VHUYLoR�S~EOLFR��

$� QDWXUH]D� GH� VHUYLoR� S~EOLFR� LPSRVWD� DR� DFHVVR� j� LQWHUQHW� QR� kPELWR� GR�
SURJUDPD�*(6$&� LPS}H� DR� VHX� H[HUFtFLR� D� QHFHVVLGDGH� GR� DWHQGLPHQWR� GRV� SULQFtSLRV�
MXUtGLFRV� HQXQFLDGRV�� &RPR� FRUROiULRV� GHVVD� DILUPDomR�� H[WUDL�VH� SHOR� PHQRV� WUrV�
FRQFOXV}HV� SULQFLSDLV�� GHQWUH� YiULDV� SRVVtYHLV�� �� � �� D� XQLYHUVDOL]DomR� H� D� LQIRLQFOXVmR�
SURSRVWDV�SHOR�3URJUDPD�GHYHP�WHU�FDUiWHU�VpULR�H�DEUDQJHQWH��QmR�VH�SUHVWDQGR�D�PHUR�
XVR�³SROLWLTXHLUR´�GRV� UHFXUVRV� WHFQROyJLFRV�� �� � ��GHYHP�VHU�SURSRVWDV�GLUHWUL]HV�EiVLFDV�DFHUFD� GR� SUHoR� D� VHU� FREUDGR� SHOR� VHUYLoR� H� D� FRPSDWLELOL]DomR� GHVVH� FRP� R� QtYHO� GH�
UHQGD�GR�S~EOLFR�DOYR�� LQFOXVLYH�FRP�R�SULYLOpJLR�GD�WHQGrQFLD�GH�VXSUHVVmR�GH�FREUDQoD�
SHOR�XVR�GR�VHUYLoR��H� �� � ��D�GHILQLomR�GRV�FRQWH~GRV�TXH�SRGHUmR�VHUHP�RIHUHFLGRV�SHOR�
3URJUDPD� GHYH� SDXWDU�VH� SHOR� UHIRUoR� DRV� LGHDLV� GHPRFUiWLFRV� H� GH� FLGDGDQLD��
XWLOL]DQGR�VH�GD� WHFQRORJLD� FRPR�SRVVLELOLGDGH� FRQVFLHQWL]DGRUD� H� IRUPDGRUD�GH� HVStULWR�
FUtWLFR´� 7DO�LQLFLDWLYD�GR�*RYHUQR�WHP�FRPR�SULQFLSDO�IRFR�D�LQVHUoãR�GD�$GPLQLVWUDoãR�S~EOLFD�QR�³PXQGR�YLUWXDO´�SRVVLELOLWDQGR�DVVLP�R�DSULPRUDPHQWRV�GRV�VHUYLoRV�SUHVWDGRV��DWUDYpV� FRPR� Mi� GLWR� GD� DSRVLoãR� GH� XPD� UHGH� GH� 3RQWRV� (OHWU{QLFRV� GH� 3UHVHQoD� HP�ELEOLRWHFDV��OXJDUHV�S~EOLFRV��DJêQFLDV�GRV�&RUUHLRV�SRVVLELOLWDQGR�DVVLP�R�DFHVVR�PDLV�IiFLO�H� XQLYHUVDO� GDTXHOHV� TXH� QHFHVVLWDP� H� TXHLUDP� XWLOL]DU�VH� GDV� EHQHVVHV� H� FRQKHFLPHQWRV�LQILQLWRV� SURSRUFLRQDGRV� SHOD� UHGH� GH� LQIRUPDoãR� HOHWU{QLFD�� $SHQDV� UHVVDOYDPRV� D�QHFHVVLGDGH� GR� DFRPSDQKDPHQWR� OHJDO� H� MXUtGLFR� SDUD� HVVDV� WUDQVIRUPDoõHV� VHPSUH�REVHUYDQGR�RV�GLWDPHV�HVWDEHOHFLGRV�SHOR�'LUHLWR�(OHWU{QLFR�

K��&RP�R�'LUHLWR�GR�7UDEDOKR
2�'LUHLWR� GR�7UDEDOKR�� FRPR� WRGDV� DV� FLêQFLDV�� YHP� VRIUHQGR�� DR� ORQJR� GRV� DQRV�GHVWH� VpFXOR�� XPD� LQDFUHGLWiYHO� WUDQVIRUPDoãR�� DFRPHWLGD� SRU� PiTXLQDV� LQWHOLJHQWHV��LQYHQWDGDV� HP� EUHYH� SHUtRGR� H� TXH� HQVHMDUDP� XPD� YHUGDGHLUD� UHYROXoãR� FLEHUQpWLFD� TXH�

� � ��� �%,*/,$66,��5HQDWR��*RYHUQR�HOHWU{QLFR�H�WHRULD�GRV�VHUYLoRV�S~EOLFRV�>RQ�OLQH@�>FLWDGR�HP� DEULO� GH� ����@��KWWS���ZZZ�FEHML�FRP�EU�EU�GRZQORDGV�VHFDR�DUWUHQDWRELJOLDVVL���������GRF!��



GHYH�VHU�DFRPSDQKDGD�SHOR�KRPHP�SDUD�TXH�R�PHVPR�QãR�VH�VLQWD�OLWHUDOPHQWH�HQJROLGR�H�RSULPLGR�SRU�HVWD�UHYROXoãR�GH�KiELWRV�QDV�UHODoõHV�WUDEDOKLVWDV�e�QtWLGD�D�FRUUHODoãR�HQWUH�R�GLUHLWR�(OHWU{QLFR�H�R�GLUHLWR�GR�WUDEDOKR�QRV�VHXV�PDLV�YDULDGRV� DVSHFWRV� TXH� YãR� GHVGH� D� DXWRPDoãR� GDV� HPSUHVDV� DWp� D� YHULILFDoãR� GR� SRGHU�KLHUiUTXLFR�H[HUFLGR�SHOR�HPSUHJDGRU��KRUiULR�GH�WUDEDOKR�H�QDV�UHODoõHV�HQWUH�RV�SUySULRV�IXQFLRQiULRV�6HJXQGR�-RVHFOHWR � � ��� �³R�WHPD�FHQWUDO�p��VHP�G~YLGD��R�GLOHPD�H�D�SUHFDUL]DomR�GR�
PXQGR�GR�WUDEDOKR��H�SRU�FRQVHT�rQFLD��R�GHVHPSUHJR�H�DV�LQVHJXUDQoDV�QR�SURYLU��2�PLWR�
GH� TXH� QmR� H[LVWHP� DOWHUQDWLYDV� SDUD� R� PXQGR� JOREDOL]DGR� p� PDLV� XPD� IDOiFLD� GR�
QHROLEHUDOLVPR�� SRUpP�� HVVH� LGHiULR� HP� QR� SDUDGLJPD� GR� (VWDGR� PtQLPR� H� GD�
IOH[LELOL]DomR� GRV� GLUHLWRV� VRFLDLV� �GHVHPSUHJR�� D� SHUGD� GD� UHIHUrQFLD�� FRQWUDWR� GH�
WUDEDOKR�� HWF���� R� ~QLFR� FDPLQKR� SDUD� VROXFLRQDU� WRGRV� RV� SUREOHPDV� GD� VRFLHGDGH�
FRQWHPSRUkQHD�

$OpP� GLVVR�� R� PXQGR� GR� WUDEDOKR� YHP� VRIUHQGR� UHYH]HV� GD� H[WUDRUGLQiULD�
PRELOLGDGH�GR�FDSLWDO��GDV�QRYDV�WHFQRORJLDV�H�GR�SURFHVVR�GH�GHVLQGXVWULDOL]DomR��H��SRU�
FRQVHT�rQFLD�� DV� LQVHJXUDQoDV� QR� WUDEDOKR�� QR� HPSUHJR�� QD� FRQWUDWDomR� SRU� SUD]R�
GHWHUPLQDGR� H� QD� UHSUHVHQWDomR� VLQGLFDO� WHUPLQDP� SRU� DIHWDU� SURIXQGDPHQWH� DV� Do}HV�
VLQGLFDLV�

1HVVH� TXDGUR� FRPSOH[R�� QR� TXDO� D� GHPRFUDFLD� H� D� FLGDGDQLD� HVWmR� DPHDoDGDV��
GHYH�VH�FULDU�IRUPDV�GHIHQVLYDV�H�VH�LQGLJQDU�GLDQWH�GHVVD�OyJLFD�LUUDFLRQDO�GD�VRFLHGDGH�
GH�PHUFDGR��HOD�YHP�IUDJPHQWDQGR�R�WHFLGR�VRFLDO�GH�WRGDV�DV�VRFLHGDGHV�

(QILP� p� SUHFLVR� UHSHQVDU� R� LQGLYLGXDOLVPR� HJRFrQWULFR� TXH� VH� LQFRUSRURX� DR�
KRPHP�SyV�PRGHUQR��R�TXDO�YHP�VH�DOLPHQWDQGR�GH�XPD�JXHUUD�VHP�ILP��FRPR�GL]�+REEHV��
³D�JXHUUD�GH�FDGD�XP�FRQWUD�FDGD�XP´�$� SUHRFXSDoãR� GR� DXWRU� UHPRQWD� GHVGH� RV� WHPSRV� GD�5HYROXoãR� ,QGXVWULDO� H� TXH�DJRUD�p�DFHQWXDGD�SHOR�DYDQoR�GD�WHFQRORJLD�HPSUHJDGD�QRV�PHLRV�GH�SURGXoãR�H�TXH�JHUD�XP�VHP�Q~PHUR�GH� GHPLVVõHV� H�PDLV� JUDYH� DLQGD�JHUD� D� H[WLQoãR�GH�SRVWRV�GH� WUDEDOKR��FRPR�SRU�H[HPSOR�QR�VHWRU�EDQFiULR��1R�HQWDQWR�R�SURFHVVR�GH�PRGHUQL]DoãR�p�LUUHYHUVtYHO�H� D� QtYHO� PXQGLDO� WDO� VLWXDoãR� p� YLVWD�� R� TXH� SRGHPRV� ID]HU� D� QRVVR� YHU� p� PRGLILFDU� D�PHQWDOLGDGH� GD� VRFLHGDGH� SULQFLSDOPHQWH� GRV� HPSUHViULRV� QR� VHQWLGR� GH� GHPRQVWUDU� D�YHUGDGHLUD� LPSRUWkQFLD� GR� HPSUHJDGR� SDUD� D� HYROXoãR� GD� HPSUHVD� H� TXH� DOLDGR� D�PRGHUQLGDGH� VHMDP� FULDGRV� QRYRV� SRVWRV�GH� WUDEDOKRV� HP�RXWURV� VHWRUHV� TXH� JHUHP�PDLV�UHQGD�H�SURGXWLYLGDGH�SDUD�D�HPSUHVD�2� TXH� QHFHVVLWDPRV� p� GH� XP� HPSUHViULR� FULDWLYR�� KXPDQR� H� FRPSURPLVVDGR� FRP�SROtWLFDV� VRFLDLV�GHQWUR�GD�HPSUHVD��3UHFLVDPRV�GH�HPSUHViULRV�TXH�DR�PHVPR� WHPSR�HP�TXH� LQWURGX]DP� HP� VXDV� IiEULFDV� LQRYDoõHV� WHFQROyJLFDV� JDUDQWDP� R� HPSUHJR� GH� VHXV�VXERUGLQDGRV�&RPR� DVVHYHUD� +XJR� &DYDOFDQWL � � �� � ³SUHFLVDPRV� HYLWDU� TXH� D� QRYD� HFRQRPLD�
UHSURGX]D�H�DJUDYH�QRVVDV�GHVLJXDOGDGHV�VRFLDLV��JHUDGRUDV�GD�PLVpULD��IRPH�H�YLROrQFLD´��1R� 'LUHLWR� GR� 7UDEDOKR� D� DSOLFDoãR� GR� 'LUHLWR� (OHWU{QLFR� p� HVVHQFLDO� SRLV� D�
� � ��� �3(5(,5$��-RVHFOHWR�&RVWD�GH�$OPHLGD��&LEHUHVSDoR�H�R�GLUHLWR�DR�WUDEDOKR��LQ�'LUHLWR��6RFLHGDGH� H� LQIRUPiWLFD�� OLPLWHV� H�SHUVSHFWLYDV� GD�YLGD� GLJLWDO��&RRUG��$LUHV� -RVp�5RYHU��)ORULDQySROLV��)XQGDoãR�%RLWHX[��������SiJ����� � �� � ),/+2��+XJR�&DYDOFDQWL�0HOR�� ,PSXOVRV� WHFQROyJLFRV� H� SUHFDUL]DomR�GR� WUDEDOKR�� LQ�'LUHLWR� GD� ,QIRUPiWLFD��7HPDV� SROêPLFRV�� HGLWRUD� HGLSUR� ������ 
 �� HGLoãR�6ãR�3DXOR�� 3iJ�����



WHFQRORJLD� LQYDGLX� OLWHUDOPHQWH� D� HPSUHVD� JHUDQGR� XPD� JDPD� YDULDGD� GH� VLWXDoõHV� TXH�QHFHVVLWDP� VHU� UHJXODGDV� SRU� FRQYHQoõHV� RX� DFRUGRV� FROHWLYRV� TXH� SUHYLQDP� OLWtJLRV� TXH�SRGHUãR�WHU�FRQVHT�êQFLDV�JUDYHV�SDUD�D�UHODoãR�GH�HPSUHJR�
L��&RP�R�'LUHLWR�7ULEXWiULR
$V�DWLYLGDGHV� UHDOL]DGDV�YLUWXDOPHQWH� WHP�JHUDGR�GLVFXVVõHV�SROêPLFDV��VHQGR�TXH�DV� SULQFLSDLV� JLUDP� HP� WRUQR� GR� FRPpUFLR� HOHWU{QLFR�� PDLV� HVSHFLILFDPHQWH� VREUH� VH� D�WULEXWDoãR�LQFLGH�RX�QãR�VREUH�DV�WUDQVDoõHV�FRPHUFLDLV��SRU�H[HPSOR��$VVLP��PDLV�XPD�YH]�QRV�GHSDUDPRV�FRP�TXHVWõHV�HQYROYHQGR�R�'LUHLWR�(OHWU{QLFR�FRP�RXWUD�PDWpULD�WUDGLFLRQDO�GR� GLUHLWR�� R�'LUHLWR� 7ULEXWiULR� TXH� QHFHVVLWD� DGDSWDU�VH� HQTXDQWR� D� OHJLVODoãR� HVSHFtILFD�QãR�VH�YLVOXPEUD�(QVLQD� &DVWUR � � �	� � GLVWLQoãR� LQWHUHVVDQWH� HQWUH� &RPpUFLR� HOHWU{QLFR� LPSUySULR� RX�LQGLUHWR�H�&RPpUFLR�HOHWU{QLFR�SUySULR�RX�GLUHWR�SDUD�DOFDQoDU�FRQFOXVãR�GH�TXH�RV�VLWHV�QãR�SRGHP� VHU� HTXLSDUDGRV� FRP� HVWDEHOHFLPHQWRV� YLUWXDLV� VHQGR� PHUD� FRQWLQXDoãR� GR�HVWDEHOHFLPHQWR�ItVLFR��$VVLP�GLVWLQJXH�
³&RPpUFLR� HOHWU{QLFR� LPSUySULR� RX� LQGLUHWR� p� DTXHOH� TXH� HQYROYH� EHQV� WDQJtYHLV��

RQGH�D�RSHUDomR�UHDOL]DGD�DSUHVHQWD�XP�GHVGREUDPHQWR�ItVLFR��1mR�HQYROYH�GLILFXOGDGHV�
HP�WHUPRV�GH�WULEXWDomR��4XDQGR�DV�PHUFDGRULDV�VDtUHP�GRV�HVWDEHOHFLPHQWRV�YHQGHGRUHV�
VHUmR�GHYLGRV�RV�WULEXWRV�SHUWLQHQWHV�

&RPpUFLR� HOHWU{QLFR� SUySULR� RX� GLUHWR� p� DTXHOH� TXH� QmR� HQYROYH� EHQV� WDQJtYHLV��
RQGH�D�RSHUDomR�FRPHoD�� VH�GHVHQYROYH�H� WHUPLQD�QRV�PHLRV� HOHWU{QLFRV�� QRUPDOPHQWH�D�
,QWHUQHW��$WXDOPHQWH��HVWDV�RSHUDo}HV�HVWmR�IRUD�GR�FDPSR�GD�WULEXWDomR��e�DEVROXWDPHQWH�
LPSUHVFLQGtYHO�� SDUD� D� WULEXWDomR� YiOLGD� GHVWDV� WUDQVDo}HV�� D� HGLomR� GH� XP� FRQMXQWR� GH�
QRUPDV�YROWDGDV�SDUD�HVSHFLILFLGDGH�GHVWH�QRYR�FDPSR�GH�DWLYLGDGHV�HFRQ{PLFDV��([LVWH�D�
QHFHVVLGDGH�GH�GHILQLomR�FODUD��SUHFLVD��GHWHUPLQDGD��SHOR�PHQRV��GRV�DVSHFWRV�PDWHULDO��
HVSDFLDO�H�SHVVRDO�GD�UHJUD�PDWUL]�GH�LQFLGrQFLD�

$WXDOPHQWH�� RV� VLWHV� QmR� SRGHP� VHU� TXDOLILFDGRV� FRPR� HVWDEHOHFLPHQWRV� YLUWXDLV��
3DUD� WDQWR�� VHULD� SUHFLVR� DLQGD� D� HGLomR� GH� WRGD� XPD� OHJLVODomR� UHJXODQGR� DV�
SHFXOLDULGDGHV�GRV�PHVPRV��RV�DVSHFWRV�UHODFLRQDGRV�FRP�R�UHJLVWUR�ILVFDO��SURFHGLPHQWRV�
GH�ILVFDOL]DomR��VROXomR�GH�FRQIOLWRV�GH�FRPSHWrQFLD��HWF��$XVHQWH�D�OHJLVODomR�UHIHULGD��RV�
VLWHV�GHYHP�VHU�FRQVLGHUDGRV�PHUDV�H[WHQV}HV�GRV�HVWDEHOHFLPHQWRV�ItVLFRV´�3RUpP�PXLWDV� TXHVWõHV� DLQGD� GHYHP� VHU� GLULPLGDV� FRPR� SRU� H[HPSOR� HP� UHODoãR�DRV� SURYHGRUHV� GH� DFHVVR� QR� VHQWLGR� GHU� VDEHU� TXDO� R� HQTXDGUDPHQWR� GR� VHUYLoR� TXH� DV�PHVPDV� IRUQHFHP�� ,QGDJD� R� 3URI�� $PDUDO � � �	� � TXH� DV� TXHVWõHV� SUiWLFDV� VXVFLWDP� YiULDV�HOXFXEUDoõHV� HP� WRUQR� GD� QDWXUH]D� MXUtGLFD� GR� VHUYLoR� SUHVWDGR� SHORV� SURYHGRUHV��$VVLP�TXHVWLRQD� ³1R� FDVR� GRV� SURYHGRUHV� GH� DFHVVR�� TXDO� R� VHUYLoR� TXH� HOHV� SUHVWDP�� R� GH�
TXDOTXHU�QDWXUH]D��LQFLGrQFLD�GR�,66��RX�R�GH�FRPXQLFDomR��,&06�"�$LQGD�QmR�p�SDFtILFR�
HQWUH� RV� HVSHFLDOLVWDV��PDV� D� FRUUHQWH�PDMRULWiULD� p� GH� TXH� VH� WUDWD� GH� VHUYLoRV� WD[DGRV�
SHOR�,66��LQFOXVLYH�FRP�SUHFHGHQWH�MXULVSUXGHQFLDO��0DV�R�SUREOHPD�QmR�VH�HQFHUUD�Dt��SRLV�
GDt�YHP�D�TXHVWmR�GR�ORFDO�GD�SUHVWDomR�GR�VHUYLoR� �UHFHQWHPHQWH�R�67-�SDFLILFRX�TXH�R�
,66� p� GHYLGR� QD� ORFDO� GD� SUHVWDomR� GR� VHUYLoR�� LQGHSHQGHQWHPHQWH� GR� ORFDO� GR�
� � �	� �&$6752��$OGHPiULR�$UD~MR��2V�0HLRV�(OHWU{QLFRV�H�D�7ULEXWDomR��>RQ�OLQH@�>FLWDGR�HP�������������KWWS���ZZZ�FEHML�FRP�EU�EU�� � �	� �$0$5$/��*LOEHUWR�/XL]�GR��,QWHUQHW�H�7ULEXWDomR��>RQ�OLQH@��FLWDGR�HP����GH�MXQKR�GH�����@�KWWS���ZZZ�WULEXWDULVWD�RUJ�EU�FRQWHQW�HVWXGRV�LQWHUQHW�KWPO!�



HVWDEHOHFLPHQWR�SUHVWDGRU���
$� VHJXLU�� TXDO� D� WULEXWDomR� GD� KRVSHGDJHP� GH� VLWH�� ,66� RX� ,&06"� 7DPEpP� QmR� Ki�
FRQVHQVR�� $� WHQGrQFLD�PDMRULWiULD� p� GH� FRQVLGHUDU� FRPR� XP� VHUYLoR� GH� FRPXQLFDomR�� H�
SRUWDQWR�WD[DGR�SHOR�,&06��$V�G~YLGDV�YmR�DXPHQWDQGR��D�FRORFDomR�GH�EDQQHU�HP�VLWHV�p�
VHUYLoR� GH� FRPXQLFDomR"� 2� SURYHGRU� GH� HVSDoR� �GLVSRQLELOL]DomR� GH� HVSDoR� SDUD�
DUPD]HQDU� FRQWH~GR�� p� ORFDomR� GH� EHP"� 4XDQWR� D� HVWHV� SRQWRV� QmR� Ki� QHP� FRUUHQWH�
PDMRULWiULD��
2XWUDV�TXHVW}HV�HVWmR�SDOSLWDQGR��TXDO�p�D�H[DWD�GHILQLomR�GH�HVWDEHOHFLPHQWR�YLUWXDO"�2�
VLWH�p�FRQVLGHUDGR�XP�HVWDEHOHFLPHQWR�SDUD�ILQV�GH�LQFLGrQFLD�GR�,&06"�1R�GL]HU�GR�3URI��
0DUFR�$XUpOLR�*UHFR��LQ�,QWHUQHW�H�'LUHLWR��ODQoDGR�UHFHQWHPHQWH�SHOD�'LDOpWLFD����R�VLWH�
FRUUHVSRQGH�D�XP�FRQMXQWR�GH�LQVWUXo}HV�H[HFXWDGDV�SRU�XP�FRPSXWDGRU�TXH�H[LEH��QD�WHOD�
GH�TXHP�R�DFHVVD��GHWHUPLQDGDV�LQIRUPDo}HV��LPDJHQV�HWF���EHP�FRPR��HP�FHUWDV�KLSyWHVHV��
SHUPLWH� TXH� R� 
YLVLWDQWH
� FROKD� RX� IRUQHoD� GDGRV�� VROLFLWH� SURYLGrQFLDV�� EXVTXH� PDLRUHV�
HVFODUHFLPHQWRV�HWF���$�VHJXLU��HOH�HOHQFD�TXDWUR�UHDOLGDGHV�GLVWLQWDV���D��R�VLWH�HQTXDQWR�
WDO� H� RV� VRIWZDUHV� TXH� VH� HQFRQWUDP� DFHVVtYHLV� DWUDYpV� GR� VLWH� RX� SRGHP� VHU� REWLGRV�
PHGLDQWH� GRZQORDG�� E�� R� FRPSXWDGRU� TXH� KRVSHGD� HVWH� VLWH�� F�� SHVVRD� MXUtGLFD� �SRU�
H[HPSOR�� SURYHGRU� GH�KRVSHGDJHP��TXH� FRORFD� �QR�DU�� R� VLWH�� WRUQDQGR�VH� DFHVVtYHO� DRV�
LQWHUQDXWDV�� H�� G�� R� FRQWH~GR� GLVSRQLELOL]DGR� QR� VLWH��� 2� FRQFHLWR� GH� HVWDEHOHFLPHQWR�
SHUPDQHQWH� p� LPSRUWDQWH� SDUD� VH� HVWDEHOHFHU� R� QtYHO� GH� WULEXWDomR� H� D� MXULVGLomR� GH�
WULEXWDomR��
'Dt�GHFRUUH�RXWUD�UHOHYDQWtVVLPD�TXHVWmR��R�VRIWZDUH�p�FRQVLGHUDGR�PHUFDGRULD�SDUD�ILQV�
GH� WULEXWDomR"� 6HP� G~YLGD�� TXH� VH� HVWH� VRIWZDUH� HVWLYHU� QXP�&'� 5RP� RX� GLVTXHWH�� SRU�
H[HPSOR��HOH�p�XP�EHP�WDQJtYHO��0DV�VH�HOH�IRU�EDL[DGR��GRZQORDG��GH�XP�ZHEVLWH�VHUi�XP�
EHP�RX�VHUYLoR"�+i�PXLWD�GLVFXVVmR�H�SRXFR�FRQVHQVR�DWp�DJRUD��
([LVWHP�PXLWRV�RXWURV�SRQWRV�TXH�GHYHP�VHU�GHEDWLGRV�TXDQWR�j�WULEXWDomR�GHFRUUHQWH�GH�
QHJyFLRV�QD�,QWHUQHW��R�FRPpUFLR�HOHWU{QLFR��R�VLJLOR�GDV�LQIRUPDo}HV��D�WUDQVIHUrQFLD�GD�
SURSULHGDGH� GR� GRPtQLR�� R� DOXJXHO� GR� GRPtQLR�� VH� D� LPXQLGDGH� VREUH� OLYURV�� MRUQDLV� H�
SHULyGLFRV�DOFDQoD�DTXHOHV�IRUQHFLGRV�DWUDYpV�GH�&'�5RP��HQWUH�RXWURV��
$LQGD�QmR�H[LVWHP�VROXo}HV��QHP�QR�%UDVLO�H�QHP�QD�FRPXQLGDGH�LQWHUQDFLRQDO��$�2&'(�
WHP�FRPLVV}HV�SHUPDQHQWHV�GLVFXWLQGR�HVWDV�TXHVW}HV��2V�(8$�HVSHUDP�XPD�GHILQLomR�DWp�
RXWXEUR�GH�������TXDQGR�GHL[DUi�GH�YLJRUDU�D�/HL�GH�/LEHUGDGH�GD�,QWHUQHW��1R�%UDVLO�DV�
GLVFXVV}HV�VH�DUUDVWDUmR�SRU�PXLWR�WHPSR�DLQGD�´�&RQFOXL�VH� GLDQWH� GR� H[SRVWR� SHOR� DXWRU� TXH� XPD� VpULH� GH� TXHVWõHV� HQFRQWUDP�VH�VHP� GHILQLoãR� TXDQWR� DR� PRGR� GH� SURFHGHU� H� WULEXWDU� TXH� QãR� HQFRQWUDP� JXDULWD� QHP�PHVPR� HP� RUJDQLVPRV� LQWHUQDFLRQDLV��'Dt� D� QHFHVVLGDGH� GH� VHU� HVWDEHOHFLGR� XP� YtQFXOR�HQWUH�DV�GXDV�PDWpULDV�SDUD�DFKDUPRV�R�FDPLQKR�DGHTXDGR�TXH�YLDELOL]H�D�FRUUHWD�WULEXWDoãR�GRV�SURGXWRV�FRPHUFLDOL]DGRV�H�SURGX]LGRV�QD�HVIHUD�YLUWXDO�

M��&RP�R�'LUHLWR�GR�&RQVXPLGRU
2�FRPpUFLR�UHDOL]DGR�SHOD�LQWHUQHW�PRVWUD�VH�H[WUHPDPHQWH�SURPLVVRU�H�UHQWiYHO�DV�HPSUHVDV� DR� SRQWR� GH� GHWHUPLQDU� DWp� PHVPR� R� VXFHVVR� RX� LQVXFHVVR� GH� HPSUHVDV� TXH�LQVHUHP�VH� QHVWH� ILOãR�� 2� SUREOHPD� PDLV� PDUFDQWH� p� FRPR� VHPSUH� R� MXUtGLFR�� &RPR�SRGHUHPRV� UHJXODPHQWDU� DV� UHODoõHV� GH� FRQVXPR� HVWDEHOHFLGDV� YLD� LQWHUQHW� "� (P� XPD�HFRQRPLD�PXQGLDOL]DGD�FRPR�SRGHUHPRV�HVWDEHOHFHU�R�7ULEXQDO�FRPSHWHQWH�SDUD�D�UHODoõHV�HVWDEHOHFLGDV� SRU� FRQVXPLGRU� H� IRUQHFHGRU� GH� SDtVHV� GLIHUHQWHV� "� 4XDO� R� GLUHLWR� D� VHU�XWLOL]DGR� "� 4XDO� YDOLGDGH� MXUtGLFD� GRV� FRQWUDWRV� FHOHEUDGRV� "� 4XHVWõHV� TXH� SUROLIHUDP� H�



GHL[DP� R� MXULVWD� SHUSOH[R� H� TXH� Vy� SRGHUãR� VHU� UHVROYLGRV� DWUDYpV� GD� DSUR[LPDoãR� GR�'LUHLWR�GR�&RQVXPLGRU�FRP�R�'LUHLWR�(OHWU{QLFR�3DUD�GHWHUPLQDGR�DXWRUHV�DV�VROXoõHV�Mi�SRGHP�VHU�HQFRQWUDGDV�QR�SUySULR�&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU�QDFLRQDO�EDVWDQGR�SDUD�LVVR�LQWHUSUHWi�OR�GH�IRUPD�FRUUHWD��$VVLP�FRQFOXL�D�3URI��$QJHOD�%LWWHQFRXUW�%UDVLO � � �� �TXDQGR�GL]�TXH�³R�&yGLJR�GR�&RQVXPLGRU�HP�
WRGD�D�VXD�H[WHQVmR�VH�DSOLFD�DQDORJLFDPHQWH�DRV�FRQWUDWRV�YLUWXDLV�SRUTXH�VH�QmR�H[LVWH�
DLQGD�XPD�OHL�GHWHUPLQDQGR�D�IRUPD�GR�FRQWUDWR�YLUWXDO��HQWmR�VHUi�HOH�YiOLGR�GHVGH�TXH�
QmR�FRQWUiULD�DR�GLUHLWR��7HPRV�DSHQDV�TXH�LQWHUSUHWi�OR�FRUUHWDPHQWH�´1RWD�VH�FODUDPHQWH�TXH�D�SUHRFXSDoãR�GR�DSOLFDGRU�GR�GLUHLWR�GR�FRQVXPLGRU�YLVD�D�SURWHoãR�GD�SDUWH�PDLV�IUDFD�DVVLP�FRPR�QR�GLUHLWR�GR�WUDEDOKR�R�KLSRVVXILFLHQWH�GHYH�JR]DU�GH� XPD� SURWHoãR� OHJDO� PDLV� DFHQWXDGD� HP� YLUWXGH� GD� GLIHUHQoD� GH� IRUoDV� QDV� UHODoãR�WUDEDOKLVWD� H� GH� FRQVXPR�� $VVLP� SRGHPRV� FRQVWDWDU� DWp�PHVPR� HP� GHFLVãR� WUD]LGD� SHOR�3URI��,WDPDU � � �	� �RQGH�R�UHODWRU�GR�$FyUGãR�WUDQVFULWR�DEDL[R�0LQLVWUR�6iOYLR�7HL[HLUD�SHQGH�SHOD� SURWHoãR� GR� FRQVXPLGRU� HP� UHODoãR� GH� FRQVXPR� HVWDEHOHFLGD� D� QtYHO� LQWHUQDFLRQDO�RQGH�UHFRQKHFHX�R�GLUHLWR�GH�XP�FRQVXPLGRU��TXH�DGTXLULX�XPD�PiTXLQD�ILOPDGRUD��PDUFD�3DQDVRQLF�� HP� 0LDPL� �86$��� H� TXH� PDLV� WDUGH� YHLR� D� VH� DSUHVHQWDU� GHIHLWXRVD�� GH� VHU�UHSDUDGD�SHOD�3DQDVRQLF�GR�%UDVLO�/WGD��9HMDPRV�

�5(63�Q����������� �6H� D� HFRQRPLD� JOREDOL]DGD� QmR�PDLV� WHP� IURQWHLUDV� UtJLGDV� H�
HVWLPXOD� H� IDYRUHFH� D� OLYUH� FRQFRUUrQFLD�� LPSUHVFLQGtYHO� TXH� DV� OHLV� GH� SURWHomR� DR�
FRQVXPLGRU� JDQKHP�PDLRU� H[SUHVVmR� HP� VXD� H[HJHVH�� QD� EXVFD� GR� HTXLOtEULR� TXH� GHYH�
UHJHU� DV� UHODo}HV� MXUtGLFDV�� GLPHQVLRQDQGR�VH�� LQFOXVLYH�� R� IDWRU� ULVFR�� LQHUHQWH� j�
FRPSHWLWLYLGDGH� GR� FRPpUFLR� H� GRV� QHJyFLRV� PHUFDQWLV�� VREUHWXGR� TXDQGR� HP� HVFDOD�
LQWHUQDFLRQDO��HP�TXH�SUHVHQWHV�HPSUHVDV�SRGHURVDV��PXOWLQDFLRQDLV��FRP�ILOLDLV�HP�YiULRV�
SDtVHV��VHP�IDODU�QDV�YHQGDV�KRMH�HIHWXDGDV�SHOR�SURFHVVR�WHFQROyJLFR�GD�LQIRUPiWLFD�H�QR�
IDWRU�PHUFDGR�

�����
2� PHUFDGR� FRQVXPLGRU�� QmR� Ki� FRPR� QHJDU�� Yr�VH� KRMH� 
ERPEDUGHDGR
�

GLXWXUQDPHQWH� SRU� LQWHQVD� H� KiELO� SURSDJDQGD�� D� LQGX]LU� D� DTXLVLomR� GH� SURGXWRV��
QRWDGDPHQWH� RV� VRILVWLFDGRV� GH� SURFHGrQFLD� HVWUDQJHLUD�� OHYDQGR� HP� OLQKD� GH� FRQWD�
GLYHUVRV�IDWRUHV��GHQWUH�RV�TXDLV��H�FRP�UHOHYR��D�UHVSHLWDELOLGDGH�GD�PDUFD��

�����
6H� DV� HPSUHVDV� QDFLRQDLV� VH� EHQHILFLDP� GH� PDUFDV� PXQGLDOPHQWH� FRQKHFLGDV��

LQFXPEH�OKHV� UHVSRQGHU� WDPEpP� SHOD� GHILFLrQFLD� GRV� SURGXWRV� TXH� DQXQFLDP� H�
FRPHUFLDOL]DP��QmR�VHQGR�UD]RiYHO�GHVWLQDU�VH�DR�FRQVXPLGRU�DV�FRQVHT�rQFLDV�QHJDWLYDV�
GRV�QHJyFLRV�HQYROYHQGR�REMHWRV�GHIHLWXRVRV���0HVPR�GLDQWH�GD�DILUPDoãR�GH�DOJXQV�DXWRUHV�QR�VHQWLGR�GH�TXH�R�&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU�HVWi�DSWR�D�UHVROYHU�DV�TXHVWõHV�UHODFLRQDGDV�DR�FRQVXPR�YHPRV�FRP�PXLWD�VLPSDWLD�D�FULDoãR�GH�OHLV�PDLV�HVSHFtILFDV�FRPR�D�VXJHULGD�SHOR�3URMHWR�GH�/HL�Q 
 �����������TXH� WUD]� HP� VHX� FDStWXOR� 9,� QRUPDV� GH� SURWHoãR� H� GH� GHIHVD� GR� FRQVXPLGRU� FRQIRUPH�SRGHPRV�FRQVWDWDU�D�VHJXLU�©�&DStWXOR�9,���'DV�QRUPDV�GH�SURWHoãR�H�GH�GHIHVD�GR�FRQVXPLGRU�$UW�� ��� �� $SOLFDP�VH� DR� FRPpUFLR� HOHWU{QLFR� DV� QRUPDV� GH� GHIHVD� H� SURWHoãR� GR�
� � �� �%5$6,/��$QJHOD�%LWWHQFRXUW��$SOLFDomR�GR�&yGLJR�GR�&RQVXPLGRU�QD�,QWHUQHW��>RQ�OLQH@�>�FLWDGR�HP�����������@�KWWS���ZZZ�FEHML�FRP�EU��� � �	� ��-Ò1,25��,WDPDU�$UUXGD��2�&yGLJR�GR�&RQVXPLGRU�H�D�,QWHUQHW��4XDQGR�$SOLFDU"�>RQ�OLQH@�>FLWDGR�HP�����������@�KWWS���ZZZ�FEHML�FRP�EU��



FRQVXPLGRU���� �º� �� 2V� DGTXLUHQWHV� GH� EHQV�� GH� VHUYLoRV� H� LQIRUPDoõHV� PHGLDQWH� FRQWUDWR�HOHWU{QLFR�SRGHUãR�VH�XWLOL]DU�GD�PHVPD�YLD�GH�FRPXQLFDoãR�DGRWDGD�QD�FRQWUDWDoãR��SDUD�HIHWLYDU�QRWLILFDoõHV�H�LQWLPDoõHV�H[WUDMXGLFLDLV��D�ILP�GH�H[HUFHUHP�GLUHLWR�FRQVDJUDGR�QDV�QRUPDV�GH�GHIHVD�GR�FRQVXPLGRU���� �º� �� 'HYHUãR� RV� RIHUWDQWHV�� QR� SUySULR� HVSDoR� TXH� VHUYLX� SDUD� RIHUHFLPHQWR� GH�EHQV��VHUYLoRV�H�LQIRUPDoõHV��GLVSRQLELOL]DU�iUHD�HVSHFtILFD�SDUD�ILQV�GR�SDUiJUDIR�DQWHULRU��GH�IiFLO�LGHQWLILFDoãR�SHORV�FRQVXPLGRUHV��H�TXH�SHUPLWD�VHX�DUPD]HQDPHQWR��FRP�GDWD�GH�WUDQVPLVVãR��SDUD�ILQV�GH�IXWXUD�FRPSURYDoãR�����º���2�SUD]R�SDUD�DWHQGLPHQWR�GH�QRWLILFDoãR�RX�LQWLPDoãR�GH�TXH�WUDWD�R�SDUiJUDIR�SULPHLUR� FRPHoD� D� IOXLU� GD� GDWD� HP� TXH� D� UHVSHFWLYD� PHQVDJHP� HVWHMD� GLVSRQtYHO� SDUD�DFHVVR�SHOR�IRUQHFHGRU�����º���2V�VLVWHPDV�HOHWU{QLFRV�GR�RIHUWDQWH�GHYHUãR�H[SHGLU�XPD�UHVSRVWD�HOHWU{QLFD�DXWRPiWLFD��LQFOXLQGR�D�PHQVDJHP�GR�UHPHWHQWH��FRQILUPDQGR�R�UHFHELPHQWR�GH�TXDLVTXHU�LQWLPDoõHV��QRWLILFDoõHV��RX�FRUUHLRV�HOHWU{QLFRV�GRV�FRQVXPLGRUHV���6HJXQGR�0DUFLR�0RUHQD�3LQWR � ���	� �³2�SUHVHQWH�WH[WR�YLVD�D�RIHUHFHU�PDLV�VHJXUDQoD�
jV� UHODo}HV� QHJRFLDLV�� QD�PHGLGD� HP� TXH� UDWLILFD� D� XWLOL]DomR� GD� OHJLVODomR� H[LVWHQWH�� H�
DFUHVFHQWD�SRQWRV�QHFHVViULRV�j�QRYD�UHDOLGDGH�GH�VH�WUDQVDFLRQDU�SURGXWRV��3DUD�HOH�QD�
³HFRQRPLD� GLJLWDO� R� HTXLOtEULR� GH� SRGHU� QR� FRPpUFLR� UHFDL� LQH[RUDYHOPHQWH� SDUD� R�
FRQVXPLGRU�� GHVORFDQGR� R� VHX� SDSHO� GH� PHUR� ILJXUDQWH� SDUD� SHUVRQDJHP� SULQFLSDO��
'HVWDUWH�� RV� FRQVXPLGRUHV� SDVVDUDP� D� SDUWLFLSDU� DWLYDPHQWH� GR� IOX[R� FRQWtQXR� GH�
LQIRUPDo}HV�FRP�IRUQHFHGRUHV�H�SURGXWRUHV��DSUHQGHQGR�PDLV�VREUH�RV�SURGXWRV�H�VHUYLoRV�
TXH�OKHV�VmR�RIHUHFLGRV��H�VHQGR�PDLV�H[LJHQWHV�QD�PHGLGD�HP�TXH�VH�YrHP�UHVJXDUGDGRV�
SRU� XPD� DPSOD� HVWUXWXUD� MXUtGLFD�� TXH� SRU� VXD� YH]�� GHYH� DQGDU� SDUL� SDVVX� FRP� RV�
GHVHQYROYLPHQWRV�WHFQROyJLFRV��D�ILP�GH�FRQVHUYDU�R�VHX�FDUiWHU�SURWHFLRQLVWD�

3URWHFLRQLVPR�HVWH�TXH�GHYH�VH�HVWHQGLGR�DV�UHODo}HV�GH�FRQVXPR�HVWDEHOHFLGDV�YLD�
LQWHUQHW�GDQGR� XPD�PDLRU� HYLGrQFLD� H� LPSRUWkQFLD� SDUD�R� HQWUHODoDPHQWR� HQWUH�DV� GXDV�
PDWpULDV�TXH�GHYHP�FDPLQKDU�MXQWDV�SDUD�TXH�D�UHIHULGD�UHODomR�SHUPDQHoD�SDXWDGD�SHORV�
SULQFtSLRV�GR�GLUHLWR´�
O��&RP�R�'LUHLWR�HOHLWRUDO

&RP� D�PRGHUQL]DoãR� GR� SURFHVVR� HOHLWRUDO� HP� WRGRV� SDtV� RV� HOHLWRUHV� SDVVDUDP� D�H[HUFHU� VHX� GLUHLWR� GH� YRWR� XWLOL]DQGR� D� HYROXoãR� WHFQROyJLFD� HYLGHQFLDGD� SHOD� XUQD�HOHWU{QLFD�� $� SDUWLU� GHVVH� PRPHQWR� PXLWRV� EHQHItFLRV� DGYLQGRV� GHVVD� PRGLILFDoãR� QR�VLVWHPD�HOHLWRUDO�IRUDP�FROKLGRV�QR�HQWDQWR�DLQGD�HQIUHQWDUHPRV�XPD�VpULH�GH�DGDSWDoõHV�D�HVVD�LQRYDoãR�SRU�SDUWH�GRV�EUDVLOHLURV�TXH�QãR�WHP�IDPLOLDULHGDGH�FRP�D�LQIRUPiWLFD�6HJXQGR�2VYDOGR � ��� � � ³DV� XUQDV� HOHWU{QLFDV� FRPHoDUDP� D� VHU� XVDGDV� QR� %UDVLO� HP�
������ 1DTXHOH� DQR� RV� EUDVLOHLURV� GDV� FLGDGHV� FRP� PDLV� GH� ���� PLO� HOHLWRUHV� ±� QD�
SURSRUomR� GH� ���� GR� HOHLWRUDGR� ±� YRWDUDP� QHODV� SHOD� SULPHLUD� YH]�� (P� ����� WRGDV� DV�
FLGDGHV� FRP� PDLV� GH� ��� PLO� KDELWDQWHV�� QD� SURSRUomR� GH� ���� GR� HOHLWRUDGR�� XVDUDP� DV�
� ���	� �3,172��0iUFLR�0RUHQD��$V�UHODo}HV�MXUtGLFDV�GH�FRQVXPR�QD�HUD�GD�HFRQRPLD�GLJLWDO��>RQ� OLQH@� >FLWDGR� HP� ����������@� ���KWWS���ZZZ�FEHML�FRP�EU�DUWLJRV�DUWPDUFLRPRUHQDSLQWR���������KWP�!�� ��� � � 0$1(6&+<�� 2VYDOGR�� )UDXGH� HOHWU{QLFD� QDV� HOHLo}HV�� ,Q�� -XV� 1DYLJDQGL�� Q�� ����>,QWHUQHW@�KWWS���ZZZ��MXV�FRP�EU�GRXWULQD�WH[WR�DVS"LG �����>&DSWXUDGR����0DL�����@



XUQDV��2�SUREOHPD�p�TXH�QmR�H[LVWH�HP�TXDOTXHU�RXWUR�SDtV�QR�PXQGR�DOJR�FRPSDUiYHO��
HOHLomR�WRWDOPHQWH�LQIRUPDWL]DGD��GR�LQtFLR�DR�ILP��GR�UHJLVWUR�GR�HOHLWRU�j�WRWDOL]DomR�GRV�
YRWRV�� SDVVDQGR� SHOR� DWR� GH� YRWDU�� Vy� H[LVWH� QR� %UDVLO�� ,VWR� QmR� VLJQLILFD�� SDUD� TXHP�
HQWHQGH� GH� LQIRUPiWLFD�� TXH� WHQKDPRV� DOFDQoDGR� XP� SDWDPDU� WHFQROyJLFR� ~QLFR� RX�
WHQKDPRV�DVVXPLGR�D�OLGHUDQoD�PXQGLDO�QR�GRPtQLR�GRV�PHLRV�HOHWU{QLFRV�GH�YRWDU��$ILQDO�
YRWR�HOHWU{QLFR�H[LVWH�QRV�(VWDGRV�8QLGRV��QD�)UDQoD��QR�-DSmR��QD�$OHPDQKD�H�HP�PXLWRV�
RXWURV�SDtVHV�GHVHQYROYLGRV��0DV�VHPSUH�FRPR�DSRLR�DR�VLVWHPD�WUDGLFLRQDO��GH�FpGXODV�GH�
SDSHO´�(�� FRQWLQXD� ³QLQJXpP� IRL� WmR� ORQJH� TXDQWR� R� %UDVLO� QD� DGRomR� GD� YRWDomR� SRU�
FRPSXWDGRU�GHYLGR�DRV�FRPSOH[RV�SUREOHPDV�GH�VHJXUDQoD�TXH�D�TXHVWmR�HQYROYH��e�SRU�
LVVR� TXH� DWp� QRV� SDtVHV� PDLV� GHVHQYROYLGRV� R� YRWR� HOHWU{QLFR� DLQGD� HVWi� HP� GLVFXVVmR��
HQTXDQWR� R� %UDVLO� Mi� DSRVHQWD� HVWH� DQR� D� FpGXOD� GH� SDSHO� H� D� XUQD� GH� ORQD�� 2� HOHLWRU�
EUDVLOHLUR� QmR� WHP� RSomR�� RX� HOH� YRWD� QD�PiTXLQD�� RX� QmR� YRWD�� 6LWXDomR� GLIHUHQWH�� SRU�
H[HPSOR�� GRV� FRQWULEXLQWHV� GR� ,PSRVWR� GH� 5HQGD�� $� 5HFHLWD� )HGHUDO� LQWURGX]LX� D�
GHFODUDomR� LQIRUPDWL]DGD��PDV�D�GHFODUDomR�WUDGLFLRQDO��HP�SDSHO��DLQGD�p�XPD�RSomR�j�
GLVSRVLomR�GRV�FRQWULEXLQWHV�´'LDQWH� GRV� IDWRV� UHODWDGRV� SRGHPRV� REVHUYDU� TXH� D� LPSOLFDoõHV� SURYHQLHQWHV� GDV�LQRYDoõHV�WHFQROyJLFDV�UHIOHWLUDP�GLUHWDPHQWH�QDV�TXHVWõHV�MXUtGLFDV�TXH�SRU�LQWHUPpGLR�GR�GLUHLWR�HOHLWRUDO�WHUãR�TXH�VHU�DGHTXDGDV�H�HVWXGDGDV�FRP�D�GHYLGD�YLQFXODoãR�DRV�SULQFtSLRV�H�QRUPDV�SHUWLQHQWHV�GR�GLUHLWR�HOHWU{QLFR�2�SURILVVLRQDO�GD�iUHD�WHUi�XP�ORQJR�FDPLQKR�D�SHUFRUUHU�VH�SUHWHQGHU�VROXFLRQDU�GH�IRUPD� FRUUHWD� DV� FRPSOLFDoõHV� GH� 'LUHLWR� (OHWU{QLFR� VXUJLGDV� QR� SURFHVVR� HOHLWRUDO��3ULPHLUDPHQWH�GHYHUi�WHU�XP�FRQKHFLPHQWR�EiVLFR�D�UHVSHLWR�GRV�WHUPRV�WpFQLFRV�XWLOL]DGRV�SDUD�HP�VHJXLGD�FRPHoDU�D�GHVHQYROYHU�DV�TXHVWõHV�MXUtGLFDV�SURSULDPHQWH�GLWDV��3HQVDQGR�QLVVR� R� 3URI�� %UX]DQR � �	��� � VHOHFLRQRX� RV� VHJXLQWHV� WHUPRV� TXH� GHYHP� PHUHFHU� DWHQoãR� H�FRPSUHHQVãR�SRU�SDUWH�GRV�SURILVVLRQDLV�TXH�GHVHMHP�PLOLWDU�QHVVD�iUHD��6ãR�HOHV�

$SXUDomR�GRV�9RWRV� ±� e� R� SURFHVVR� GH� FRQWDJHP�GRV� YRWRV�GH� FDGD�XUQD��1R�FDVR�GD�XUQD�HOHWU{QLFD�D�DSXUDoãR�p�IHLWD�QD�SUySULD�6HoãR�(OHLWRUDO�RQGH�VH�GHX�D�YRWDoãR��1R�FDVR�GH�XUQDV�WUDGLFLRQDLV��D�DSXUDoãR�VH�Gi�QDV�=RQDV�GH�$SXUDoãR�
7RWDOL]DomR�GRV�9RWRV�±�e�R�SURFHVVR�GH�FRQWDJHP�GRV�YRWRV�GH�WRGDV�DV�XUQDV�

GH� WRGDV�DV� VHo}HV� HOHLWRUDLV��e� IHLWD�SRU�SURJUDPDV� FRQWLGRV�QD�5HGH�GH�7RWDOL]DoãR�GR�76(�� D� TXDO� WHP� WHUPLQDLV� GH� DFHVVR� HP� WRGRV� RV� 75(� HVWDGXDLV� H� QDV� VHGHV� GDV� =RQDV�(OHLWRUDLV�PXQLFLSDLV�
%ROHWLP�GH�8UQD� �%8��±�e�R�GRFXPHQWR�TXH� FRQWpP�R� UHVXOWDGR�GD�DSXUDoãR�GH�FDGD� XUQD� HOHWU{QLFD�� 3RU� OHL�� GHYH� VHU� LPSUHVVR�� SXEOLFDGR� QD� SUySULD� VHoãR� HOHLWRUDO� H�GLVWULEXtGR�DRV�SDUWLGRV�SROtWLFRV��8PD�YHUVãR�GLJLWDOL]DGD�GR�%8�p�JUDYDGD�QXP�GLVTXHWH�PDJQpWLFR� SDUD� VHUYLU� GH� WUDQVSRUWH� GR� %8� SDUD� RV� WHUPLQDLV� GH� HQWUDGD� GD� 5HGH� GH�7RWDOL]DoãR�
/LVWD�GH�9RWDomR�±�e�DTXHOD�OLVWD�LPSUHVVD�FRP�RV�QRPHV�H�Q~PHURV�GRV�HOHLWRUHV��TXH�Ki�HP�WRGDV�DV�VHoõHV�HOHLWRUDLV��1HOD�R�HOHLWRU�FRORFD�VXD�DVVLQDWXUD�H�GHOD�p�GHVWDFDGR�R�FRPSURYDQWH�GH�YRWR�
&38� RX� 8&3� ±� 8QLGDGH� &HQWUDO� GH� 3URFHVVDPHQWR�� e� R� FRPSRQHQWH� GR�FRPSXWDGRU� UHVSRQViYHO� SHOR� FRQWUROH� GRV� IOX[RV� GH� GDGRV� HQWUH� WRGDV� RV� GHPDLV�

� �	��� �),//+2��$PtOFDU�%UX]DQR��$YDOLDomR�GD�VHJXUDQoD�GR�HOHLWRU�FRP�D�XUQD�HOHWU{QLFD�EUDVLOHLUD�>RQ�OLQH@�>FLWDGR�HP�����������@��KWWS���ZZZ��MXV�FRP�EU�GRXWULQD�WH[WR�DVS"LG ����!�



FRPSRQHQWHV��7RGRV�RV�GDGRV�TXH�WUDIHJDP�GH�XP�FRPSRQHQWH�GR�FRPSXWDGRU�SDUD�RXWUR�SDVVDP��QRUPDOPHQWH��SHOR�FRQWUROH�GD�&38��FRP�SRXFDV�H[FHoõHV�
3HULIpULFRV�±�6ãR�WRGRV�RV�GHPDLV�FRPSRQHQWHV�RX�HTXLSDPHQWRV�TXH�FRQVWLWXHP�R�FRPSXWDGRU��IRUD�D�&38��([HPSORV�GH�HTXLSDPHQWRV�SHULIpULFRV�VãR��R�WHFODGR��R�PRQLWRU�GH� YtGHR�� DV�PHPyULDV� WHPSRUiULDV� �5$0�� RX� SHUPDQHQWHV� �'LVTXHWHV� H� )ODVK�&DUGV��� D�LPSUHVVRUD�
3URJUDPD� %iVLFR� ±� 7UDWD�VH� GR� FRQMXQWR� DXW{QRPR� GH� SURJUDPDV� GD� XUQD�HOHWU{QLFD�SRVWR�SDUD�IXQFLRQDU�ORJR�TXH�HVWH�p�OLJDGR��e�GHVWLQDGR�D�VHUYLU�GH�EDVH�GH�DSRLR�SDUD� RXWURV� SURJUDPDV� FRPXQV�� FKDPDGRV� GH� 3URJUDPDV� $SOLFDWLYRV�� RV� TXDLV� VHUãR�LQLFLDGRV�SRVWHULRUPHQWH��2�3URJUDPD�%iVLFR�p�FRPSRVWR�SRU��6LVWHPD�%iVLFR�GH�(QWUDGD�H�6DtGD� �%,26��� 6LVWHPDV�2SHUDFLRQDO� �9LUWX26�� H�*HUHQFLDGRUHV� GH�'LVSRVLWLYRV� �'HYLFH�'ULYHUV��� 2� 3URJUDPD� %iVLFR� p� R� UHVSRQViYHO� SHOR� DFHVVR� DRV� HTXLSDPHQWRV� SHULIpULFRV��

3URJUDPD�$SOLFDWLYR�±�7UDWD�VH�GH�SURJUDPD�GH�FRPSXWDGRU��QãR�DXW{QRPR��SUHFLVD�TXH�XP�6LVWHPD�2SHUDFLRQDO�HVWHMD�LQVWDODGR�H�IXQFLRQDQGR���TXH�p�R�UHVSRQViYHO�SHOD�UHFHSoãR�H� RUGHQDoãR� GRV� GDGRV� RULJLQDGRV� RX� GHVWLQDGRV� DRV� HTXLSDPHQWRV� SHULIpULFRV�� 3RU�H[HPSOR��R�$SOLFDWLYR�UHFHEH�GR�6LVWHPD�2SHUDFLRQDO�RV�GDGRV�GLJLWDGRV�QR� WHFODGR�SHOR�HOHLWRU��RUGHQD�RV�SDUD�FRPSRUHP�XPD�WHOD�H�RV�UHPHWH�GH�YROWD�SDUD�R�6LVWHPD�2SHUDFLRQDO�HVFUHYê�ORV�QR�YtGHR�SURSULDPHQWH�GLWR�
%,26� �� 6LVWHPD�%iVLFR� GH�(QWUDGD� H�6DtGD�� 3URJUDPD� FRPSRQHQWH� GR�3URJUDPD�%iVLFR��QRUPDOPHQWH� JUDYDGR� HP� PHPyULD� SHUPDQHQWH� IL[D� �(3520�� H�� SRU� LVWR�� p� DV� YH]HV�FKDPDGR�GH��)LUPZDUH���e�R�SULPHLUR�SURJUDPD�D�VHU�H[HFXWDGR�TXDQGR�VH�OLJD�R�
6LVWHPD�2SHUDFLRQDO��26��±�p�R�FRPSRQHQWH�SULQFLSDO�GR�3URJUDPD�%iVLFR��H�DV�YH]HV�p�FRQIXQGLGR� FRP� HVWH�� 'HWêP� R� FRQWUROH� JHUDO� GH� WRGRV� RV� SURFHVVRV� �SURJUDPDV� H�VXE�SURJUDPDV��H�p�R�UHVSRQViYHO�SRU�FRRUGHQDU�WRGD�D�WURFD�GH�GDGRV�HQWUH�WDLV�SURFHVVRV�
*HUHQFLDGRUHV� GH� 'LVSRVLWLYRV� �'HYLFH� 'ULYHUV�� ±� 6ãR� RV� FRPSRQHQWHV� GR� 3URJUDPD�%iVLFR�GHVWLQDGRV�H[FOXVLYDPHQWH�D�HVWDEHOHFHU�R�FRQWDWR�GR�6LVWHPD�2SHUDFLRQDO�FRP�XP�HTXLSDPHQWR�SHULIpULFR��1RUPDOPHQWH�VãR�SURGX]LGRV�SHORV�
&ULSWRJUDILD�±�6ãR�WpFQLFDV�PDWHPiWLFDV�GH�VH�HPEDUDOKDU��FLIUDU��XP�FRQMXQWR�GH�GDGRV�RX� WH[WRV�� FRP� D� ILQDOLGDGH� GH� HVFRQGHU� RX� WRUQDU� LQFRPSUHHQVtYHO� DV� LQIRUPDoõHV� DOL�FRQWLGDV�� RX� VHMD�� D� &ULSWRJUDILD� QRUPDOPHQWH� p� XWLOL]DGD� SDUD� GHIHQGHU� D�
FRQILGHQFLDOLGDGH� GRV� GDGRV�� $V� WpFQLFDV� GH� FULSWRJUDILD� QRUPDOPHQWH� XWLOL]DP� GRLV�HOHPHQWRV�QR�VHX�SURFHVVR�����D�IyUPXOD�RX�DOJRULWPR�GH�FLIUDPHQWR�����XPD�VHT�êQFLD�GH�Q~PHURV�� FKDPDGRV� �FKDYH��� 3DUD� VH� UHFRQVWUXLU� R� WH[WR� RX� GDGRV� RULJLQDLV� QHFHVVLWD�VH�FRQKHFHU�D�FKDYH�LQYHUVD��RX�GH��GHFLIUDPHQWR���PDLV�D�IyUPXOD�RX�DOJRULWPR�LQYHUVR��RX�
$VVLQDWXUD�'LJLWDO�±�6ãR�WpFQLFDV�PDWHPiWLFDV�XWLOL]DGDV�SDUD�TXH�VH�SRVVD�VDEHU�TXHP�RX�TXH�HTXLSDPHQWR�JHURX�FHUWR�GRFXPHQWR�H�VH�WDO�GRFXPHQWR�QãR�IRL�DGXOWHUDGR��RX�VHMD��D�$VVLQDWXUD� 'LJLWDO� p� XWLOL]DGD� SDUD� VH� JDUDQWLU� D� LQWHJULGDGH� GRV� GDGRV�� (VWDV� WpFQLFDV�QRUPDOPHQWH� XWLOL]DP� DOJXPDV� IyUPXODV� SHFXOLDUHV� GH� FULSWRJUDILD�� FKDPDGDV� GH��DVVLPpWULFDV�� RX� GH� �&KDYHV� 3~EOLFDV��� RQGH� WDQWR� D� IyUPXOD� GH� FLIUDPHQWR�� TXDQWR� D�FKDYH� H� D� IyUPXOD� GH� GHFLIUDPHQWR� VãR�GLYXOJDGDV� SDUD� FRQKHFLPHQWR� S~EOLFR��$SHQDV� D�FKDYH�XVDGD�SDUD�FLIUDPHQWR�p�PDQWLGD�VHFUHWD�SRU�DTXHOH�TXH�YDL�ID]HU�D�DVVLQDWXUD�GLJLWDO��$VVLP��TXDOTXHU�SHVVRD�TXH�FRQKHoD�RV�GDGRV�S~EOLFRV�SRGH�YHULILFDU�TXH�WDO�GRFXPHQWR��DVVLQDGR�GLJLWDOPHQWH��SURYHLR�GH�GHWHUPLQDGD�SHVVRD�RX�HTXLSDPHQWR�

6LVWHPDV� )HFKDGRV� ±� 'L]�VH� GH� XP� VLVWHPD� FULSWRJUiILFR� RQGH� WDQWR� DV� FKDYHV�TXDQWR�DV�IyUPXODV�GH�FULSWRJUDILD�H�GH�GHFLIUDPHQWR�VãR�PDQWLGDV�HP�VHJUHGR��8P�DWDTXH�H[WHUQR�à�XP�VLVWHPD�IHFKDGR�p�GLILFXOWDGR�SRLV�QãR�VH�FRQKHFH�D�IyUPXOD�GH�GHFLIUDPHQWR��3RUpP� VLVWHPDV� IHFKDGRV� WHP� SRXFD� UHVLVWêQFLD� DR� DWDTXH� GH� HOHPHQWRV� LQWHUQRV� �TXH�



WLYHUDP�DFHVVR�à�VXDV�IyUPXODV���2XWUR�SUREOHPD�p�TXH�VLVWHPDV�IHFKDGRV�QmR�SRGHP�VHU�
SURYDGRV� FRPR�PDWHPDWLFDPHQWH� VHJXURV��8WLOL]DU� XP� 6LVWHPD� )HFKDGR� GH�&ULSWRJUDILD�LPSOLFD�GLUHWDPHQWH�HP�FRQILDU�FHJDPHQWH�QR�IRUQHFHGRU�

6LVWHPDV� $EHUWRV� ±� 'L]�VH� GH� XP� VLVWHPD� FULSWRJUiILFR� RQGH� DV� IyUPXODV� GH�FULSWRJUDILD� H� GH� GHFLIUDPHQWR� VãR� GLYXOJDGDV� SXEOLFDPHQWH� H� DSHQDV� DV� FKDYHV� VãR�PDQWLGDV� HP� VHJUHGR��$� YDQWDJHP� GH� 6LVWHPDV�$EHUWRV� p� TXH� VH� SRGH� FDOFXODU� H� SURYDU�TXDO�R�WHPSR�PpGLR�TXH�XP�DWDFDQWH��TXH�QãR�FRQKHoD�D�FKDYH�VHFUHWD��WHUi�TXH�JDVWDU�SDUD�UHFRQVWUXLU�R�WH[WR�RULJLQDO�SRU�WHQWDWLYD�H�HUUR��6H�HVWH�WHPSR�PpGLR�IRU�PDLRU��EHP�PDLRU��TXH� R� WHPSR� HP� TXH� D� LQIRUPDoãR� GHYH� SHUPDQHFHU� SURWHJLGD�� FRQVLGHUD�VH� R� VLVWHPD�VHJXUR��8P�VLVWHPD�GH�$VVLQDWXUD�'LJLWDO�p�VHPSUH�XP�6LVWHPD�$EHUWR��SRU�VXD�SUySULD�FRQFHSoãR�
$WDTXH�±�$oãR�GH�DOJXP�DJHQWH��LQWHUQR�RX�H[WHUQR�à�FRUSRUDoãR��FRP�R�REMHWLYR�

$WDTXH� 'HVWUXWLYR� ±� 8P� DWDTXH� FXMR� REMHWLYR� p� SDUDOLVDU� RX� DWUDVDU� R� IXQFLRQDPHQWR�UHJXODU�GR�VLVWHPD�DOYR��YLVDQGR�UHGX]LU�VXD�GLVSRQLELOLGDGH�SDUD�XVR��DYDLODELOLW\��VHP��QR�HQWDQWR��FRQVWUXLU�DOJXP�UHVXOWDGR�IDOVR�
$WDTXH� 'LULJLGR� RX� &RQVWUXWLYR� ±� 8P� DWDTXH� TXH� YLVD� FRQVWUXLU�� GH� IRUPD�HVFDPRWHDGD�� XP� UHVXOWDGR� IDOVR� GXUDQWH� R� IXQFLRQDPHQWR� GR� VLVWHPD� DWDFDGR�� WHQWDQGR�ID]HU�R�UHVXOWDGR�IDOVR�VHU�DFHLWR�FRPR�YHUGDGHLUR�
$WDTXH�GH�)RUoD�%UXWD�±�e�R�DWDTXH�D�XP�VLVWHPD�GH�FULSWRJUDILD�RX�GH�EORTXHLR�GH�DFHVVR�QR�TXDO�TXH�WHQWD�GHVFREULU�D�VHQKD�RX�D�FKDYH�SRU� WHQWDWLYD�H�HUUR�GH� WRGDV�DV�FRPELQDoõHV� SRVVtYHLV�� 4XDQGR� VH� IDOD� TXH� H[LVWH� �SURYD� PDWHPiWLFD�� TXH� XP� GDGR�VLVWHPD�LQIRUPDWL]DGR�UHVLVWH�D�XP�DWDTXH�SRU�WDQWR�WHPSR��QRUPDOPHQWH�HVWi�VH�UHIHULQGR�D�$WDTXH�GH�)RUoD�%UXWD��$VVLP��HVWD��SURYD�PDWHPiWLFD��QmR�JDUDQWH�D�LQYLRODELOLGDGH�

GR�VLVWHPD�SRLV�RXWUDV�IRUPDV�GH�DWDTXH��TXH�VH�YDOKDP�GH�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GRV�VLVWHPDV�RX�GR�YD]DPHQWR�GH�LQIRUPDoõHV�SRGHP��HYHQWXDOPHQWH��REWHU�VXFHVVR�HP�WHPSR�PHQRU�
9tFLR�HP�SURJUDPD�±�UHIHUH�VH�D�PRGLILFDoõHV�HVS~ULDV�LQWURGX]LGDV�HP�SURJUDPDV�GH�FRPSXWDGRU�FRP�D� ILQDOLGDGH�GH�SURYRFDU�XP�IXQFLRQDPHQWR�GLIHUHQWH�GR�REMHWLYR�GR�SURMHWR�
3RWHQFLDO�GH�GDQR�±�1XPD�DQiOLVH�GD�VHJXUDQoD�GH�XP�VLVWHPD�GHYH�VH�DWULEXLU�XP�YDORU�DR��SRWHQFLDO�GH�GDQR��GH�FDGD�ULVFR�GH�IDOKD�RX�IUDXGH�TXH�H[LVWLU��(VWH�YDORU�GHYH�UHIOHWLU�D�JUDQGH]D�H�D�LPSRUWkQFLD�GRV�GDQRV�SURYRFDGRV�VH�WDO�IUDXGH�RFRUUHU��3RU�H[���XPD�IUDXGH�TXH�SRVVD� HOHJHU�XP�JRYHUQDGRU�� FRPR�RFRUULGR� QR�5LR� GH� -DQHLUR� HP������� TXH�ILFRX�FRQKHFLGD� FRPR��&DVR�3URFRQVXOW�� �DQH[R������ GHYH� WHU� XP�YDORU�GH� �3RWHQFLDO� GH�'DQR�� EHP�PDLRU� TXH� XPD� IUDXGH� TXH� Vy� SRVVD� HOHJHU� XP� YHUHDGRU�� FRPR� D� FRPSUD� GH�YRWRV�GH�DOJXQV�HOHLWRUHV�
9DORU�GR�5LVFR�±�2�9DORU�GR�5LVFR�GH�XPD�IUDXGH�p�FDOFXODGR�FRPR�R�SURGXWR�GR�VHX�3RWHQFLDO�GH�'DQR�YHUVXV�VXD�3UREDELOLGDGH�GH�2FRUUêQFLD��e�XP�YDORU�TXH�RV�DXGLWRUHV�GH�VHJXUDQoD�SURFXUDP�REWHU�SDUD�TXH�VHMD�SRVVtYHO�FRPSDUDU�VLVWHPDV�H�ULVFRV�GLIHUHQWHV�

6LVWHPDV� GH�$OWR� 5LVFR� ±� 'L]�VH� GH� VLVWHPDV� LQIRUPDWL]DGRV� FXMR� 3RWHQFLDO� GH� 'DQR� p�PXLWR�HOHYDGR�H�D�3UREDELOLGDGH�GH�2FRUUêQFLD�QãR�p�GHVSUH]tYHO��1RUPDOPHQWH��VLVWHPDV�TXH�HQYROYDP�ULVFR�GH�YLGD�RX�GH�JUDQGHV�GDQRV�DPELHQWDLV��FRPR�XP�VLVWHPD�GH�FRQWUROH�GH�DHURQDYHV�RX�XVLQDV�QXFOHDUHV��VãR�FODVVLILFDGRV�FRPR�GH�DOWR�ULVFR��2�3URFHVVR�(OHLWRUDO�,QIRUPDWL]DGR� WHP� DV� FDUDFWHUtVWLFDV� GH� 6LVWHPD� GH� $OWR� 5LVFR� SRLV� D� 3UREDELOLGDGH� GH�2FRUUêQFLD�GH�)UDXGHV�p�JUDQGH�H�R�3RWHQFLDO�GH�'DQR��TXH�p�HQWUHJDU�R�SRGHU�SROtWLFR�D�XP�
9DOLGDomR� ±� UHIHUH�VH� DR� SURFHVVR� GH� DQiOLVH� GH� XP� SURMHWR� GH� HTXLSDPHQWR� RX� GH� XP�SURJUDPD�GH�FRPSXWDGRU��FRP�D�ILQDOLGDGH�GH�VH�GHWHUPLQDU�VH�DWHQGH�DR�REMHWLYR�GHVHMDGR��



$�YDOLGDoãR�VH�Gi�DQWHV�GD�SURGXoãR�ILQDO�GR�HTXLSDPHQWR�RX�SURJUDPD�
&HUWLILFDomR� ±� UHIHUH�VH� DR� SURFHVVR� GH� DFRPSDQKDPHQWR� GD� SURGXoãR� GH� XP�HTXLSDPHQWR� RX� GD� FDUJD� GH� XP� SURJUDPD� HP� FRPSXWDGRU� GH� IRUPD� D� VH� YHULILFDU� VH� R�SURGXWR� ILQDO� FRUUHVSRQGH� DR� SURMHWR� RX� SURJUDPD� TXH� IRL� YDOLGDGR� DQWHULRUPHQWH�� $�FHUWLILFDoãR�VH�Gi�DR�ILQDO�GR�SURFHVVR�GH�LPSODQWDoãR�RX�IDEULFDoãR�GR�VLVWHPD�H�DQWHV�GD�VXD�RSHUDoãR�3RUWDQWR�XWLOL]DQGR�VH�GD�UHODoãR�'LUHLWR�(OHLWRUDO�H�'LUHLWR�(OHWU{QLFR�H�FRQKHFHQGR�XP�SRXFR�GRV�WHUPRV�WpFQLFRV�R�SURILVVLRQDO�GH�GLUHLWR�WHUi�XPD�PDLRU�KDELOLGDGH�H�FHUWH]D�QD�VROXoãR�GRV�FDVRV�RFRUULGRV�QR�SURFHVVR�HOHLWRUDO

P��&RP�D�)LORVRILD�GR�'LUHLWR
2�'LUHLWR�HOHWU{QLFR�SHQHWURX�GH�WDO�PDQHLUD�QR�GLUHLWR�TXH�SRGHPRV�REVHUYDU�VHXV�WHQWiFXORV� QDV�PDLV�GLYHUVDV� iUHDV� GH� HVWXGR� FRPR� p� R� FDVR� GD� ILORVRILD��([SOLFD� R�3URI��$PDGHX�9LGRQKR � ���	� � GH� IRUPD� VLQJXODU� HVWD�YLQFXODoãR�DR� FLWDU� R�SRHWD� OLVERHWD�)HUQDQGR�$QW{QLR�1RJXHLUD�3HVVRD� ������������� TXH�QD� VXD� pSRFD�� Mi� DERUGDYD� D�TXHVWãR�YLYLGD�à�pSRFD�WHQGR�HP�YLVWD�FHOHEUH�IUDVH�XVDGD�SRU�3RPSHX���������D�&����GLWD�DRV�PDULQKHLURV��DPHGURQWDGRV�� TXH� UHFXVDYDP�YLDMDU� GXUDQWH� D� JXHUUD�� FI��3OXWDUFR�� LQ�9LGD� GH�3RPSHX� ��³1DYLJDUH� QHFHVVH�� YLYHUH� QRQ� HVW� QHFHVVH´�� 3RUWDQWR�� ³1DYHJDU� p� SUHFLVR�� YLYHU� QãR� p�SUHFLVR´��PDV� D� IRUoD�GD� IUDVH�QãR�p� WãR� ILUPH� HQTXDQWR� VROWD� GR� UHVWDQWH� GRV�YHUVRV� TXH�DJRUD�SDVVDPRV�D�FRPSOHPHQWDU�

³1DYHJDGRUHV�DQWLJRV�WLQKDP�XPD�IUDVH�JORULRVD�
�1DYHJDU�p�SUHFLVR���YLYHU�QãR�p�SUHFLVR��
4XHUR�SDUD�PLP�R�HVStULWR�>G@HVWD�IUDVH�WUDQVIRUPDGD�D�IRUPD�SDUD�D�FDVDU�FRPR�HX�VRX�9LYHU�QãR�p�QHFHVViULR���R�TXH�p�QHFHVViULR�p�FULDU�1ãR�FRQWR�JR]DU�D�PLQKD�YLGD��QHP�HP�JR]i�OD�SHQVR�6y�TXHUR�WRUQi�OD�JUDQGH�DLQGD�TXH�SDUD�LVVR�WHQKD�GH�VHU�R�PHX�FRUSR�H�D��PLQKD�DOPD��D�OHQKD�GHVVH�IRJR�6y�TXHUR�WRUQi�OD�GH�WRGD�D�KXPDQLGDGH�DLQGD�TXH�SDUD�LVVR�WHQKD�GH�D�SHUGHU�FRPR�PLQKD�&DGD�YH]�PDLV�DVVLP�SHQVR�&DGD�YH]�PDLV�SRQKR�GD�HVVêQFLD�DQtPLFD�GR�PHX�VDQJXHR�SURSyVLWR�LPSHVVRDO�GH�HQJUDQGHFHU�D�SiWULD�H�FRQWULEXLUSDUD�D�HYROXoãR�GD�KXPDQLGDGH�e�D�IRUPD�TXH�HP�PLP�WRPRX�R�PLVWLFLVPR�GD�QRVVD�5DoD� � �	��� ´
'L]�$PDGHX�TXH�³QDYHJDU´�p�SUHFLVR��0DV� WDPEpP��SRGHPRV�GL]HU�HP�PHWiIRUD��

SHORV�SURJUDPDV�RX�QDYHJDGRUHV�TXH�SHUPLWHP�R�DFHVVR�GDV�LQIRUPDo}HV�GLVSRQLELOL]DGDV�
� ���	� � -8,1,25�� $PDGHX� GRV� $QMRV� 9LGRQKR�� $� ILORVRILD� GR� GLUHLWR� H� D� LQWHUQHW�>RQ� OLQH@�>FLWDGR�HP�����������@��KWWS���ZZZ�FEHML�FRP�EU�EU�GRZQORDGV�VHFDR�DUWDPDGHXMXQLRU���������GRF!�� �	��� �'LVSRQtYHO�QR�VLWH�KWWS���ZZZ�VHFUHO�FRP�EU�MSRHVLD�ISHVVR���KWPO�



SHOD� ,QWHUQHW�� 7UDQVSRQGR�VH� DR� FLEHUHVSDoR�� WHPRV� TXH� SDUD� R� LQWHUQDXWD�� QDYHJDU� p�
SUHFLVR�

� ³9LYHU� QmR� p� SUHFLVR´�� SRLV� D� ~QLFD� IRUPD� GH� PRGLILFDUPRV� R� PHLR� H� D� HOH�
DGDSWDUPR�QRV� p� D� FULDomR�� FRPR�PHVPR� HVWD� IRL� R� FRPHoR� GH� WXGR�� SRUTXDQWR� R� TXH� p�
SUHFLVR� p�FULDU�GL]�R�SRHWD�� FRP�D�QRVVD�FRQFRUGkQFLD�� VHQGR�TXH�D� ,QWHUQHW� p�SRGHURVD�
IHUUDPHQWD�SDUD�WDO�$VVLP� R� DXWRU� GHPRQVWUD� TXH� D� QDYHJDoãR� RFRUULGD� QR� XQLYHUVR� HOHWU{QLFR� GD�LQWHUQHW�SRGH�VHU�WãR�SURIXQGD�TXH�OHYH�R�QDYHJDGRU�D�FULDU�H�ILORVRIDU�HVWDEHOHFHQGR�ODoRV�LPSRUWDQWHV� HQWUH� GLUHLWR� HOHWU{QLFR� H� D� ILORVRILD�� 3RUWDQWR� D� GLYHUVLGDGH� FRORFDGD� D�GLVSRVLoãR�GR�LQWHUQDXWD�p�WDPDQKD�TXH�Gi�DVR�DR�QDYHJDGRU�D�FULDoãR�GH�SURSRVLoõHV�TXH�YLDELOL]HP� R� GLVFHUQLPHQWR� GH� TXHVWõHV� QXQFD� DQWHV� SHQVDGDV� H� TXH� DOLDGDV� DV� OLoõHV� GH�GLUHLWR�HOHWU{QLFR�SRGHUãR�WUD]HU�YiULRV�EHQHItFLRV�HP�PDWpULD�GH�HYROXoãR�MXUtGLFD�
Q��&RP�R�'LUHLWR�$PELHQWDO

$�GLVSRQLELOL]DoãR�GH�LPHQVD�H�YDULDGD�TXDQWLGDGH�GH�LQIRUPDoõHV�QD�UHGH�PXQGLDO�GH� FRPSXWDGRUHV� IH]� FRP� TXH� IRVVHP� FRPHUFLDOL]DGDV� XPD� VpULH� GH� QRYRV� EHQV� H�LQWHQVLILFDGD� HP� UHODoãR� DTXHOHV� TXH� Mi� H[LVWLDP�� ([SOLFD� *VFKZHQGWQHU � ���� � TXH� ³&RP� D�
JOREDOL]DomR�PDLV� SURGXWRV� H� VHUYLoRV� VmR� FRORFDGRV�j�GLVSRVLomR�GRV� FRQVXPLGRUHV�� GH�
PRGR� TXH� p� yEYLR� DILUPDU� TXH� R� FRQVXPR� HYROXL� H� D� VLWXDomR� GRV� FRQVXPLGRUHV� HVWi�
PHOKRU�

2XWURVVLP��QR�FDPLQKR�LQYHUVR�HQFRQWUD�VH�D�SUHVHUYDomR�GR�PHLR�DPELHQWH��XPD�
YH]�TXH�R� FRQVXPR�HP�PDVVD�� LQWHQVLILFDGR�SHOD� FKDPDGD�HUD�GD�JOREDOL]DomR�� OHYD�QRV�
�SHOD� OyJLFD�� DR� FUHVFLPHQWR� HFRQ{PLFR�� HVVHQFLDO� DR� DXPHQWR� GR� FRQVXPR� H� DR�
GHVHQYROYLPHQWR�

7DLV�FLUFXQVWkQFLDV�HYLGHQFLDP�D�QHFHVVLGDGH�GH�EXVFDU�VH�XP�PRGHOR�GH�FRQVXPR�
TXH�PHQRV�GHJUDGH�H��SRU�RXWUR�ODGR��XPD�OHJLVODomR�D�WXWHODU�R�PHLR�DPELHQWH�

e� LQHYLWiYHO� D� WHQGrQFLD� GD� JOREDOL]DomR� VHU� DVVRFLDGD� DR� FRQVXPR�� PDLV�
DEUDQJHQWH�H�GHVPHGLGR�GRV�UHFXUVRV�DPELHQWDLV��DXPHQWDQGR�DVVLP�DV�SUHVV}HV�VREUH�DV�
Mi�OLPLWDGDV�UHVHUYDV�DPELHQWDLV´$VVLP�DWHQWD�R�DXWRU�DFLPD�PHQFLRQDGR�TXH�D�JOREDOL]DoãR�WURX[H�LQHYLWDYHOPHQWH�XPD�PDLRU�FRQVXPR�TXH�FRQVHTXHQWHPHQWH�JHURX�PDLRU�GHSHGUDoãR�GR�PHLR�DPELHQWH��H�TXH� DOLDGD� D� HVVH� IHQ{PHQR� WDPEpP� D� LQWHUQHW� FRQWULEXLX� SDUD� XPD� PDLRU� FRQVXPR� H�SRUWDQWR�XP�FRQVLGHUiYHO�DXPHQWR�QD�XWLOL]DoãR�GH�EHQV�TXH�DJULGHP�D�QDWXUH]D��3RU� LVVR�SDUD�HYLWDU�TXH�KDMD�XPD�PDLRU�LPSDFWR�DR�PHLR�DPELHQWH�KDYHUi�QHFHVVLGDGH�GH�DSOLFDU�RV�SULQFtSLRV� GH� GLUHLWR� HOHWU{QLFR� UHODFLRQDQGR�RV� H� DSOLFDQGR�RV� FRQMXQWDPHQWH� FRP� RV� GH�GLUHLWR� DPELHQWDO� SDUD� D� WRPDGD� GH� VROXoõHV� DGHTXDGDV� QR� VHQWLGR� GH� UHGX]LU� R� LPSDFWR�HFROyJLFR�SURYRFDGR�

R��&RP�R�'LUHLWR�3URFHVVXDO

� ���� � *6&+:(1'71(5�� /RDFLU��2� SULQFtSLR� FRQVWLWXFLRQDO� GR� GLUHLWR� DR� PHLR� DPELHQWH�
HFRORJLFDPHQWH� HTXLOLEUDGR� H� D� HIHWLYLGDGH� GDV� QRUPDV� LQIUD�FRQVWLWXFLRQDLV�>RQ� OLQH@�>FLWDGR�HP�����������@��KWWS���ZZZ�ZHEQHZVH[SUHVV�FRP�EU�FOLHQWHV�LQIRMXV�QRWLFLD�SKS"LGBQRWLFLD ����	!�



$� VREUHYLYêQFLD� GR� GLUHLWR� SURFHVVXDO� PRGHUQR� QHFHVVDULDPHQWH� YDL� GHSHQGHU� GR�JUDX� GH� HYROXoãR� GRV� PHLRV� LQIRUPiWLFRV� XWLOL]DGRV�� 8P� SURFHVVR� FpOHUH� H� iJLO� GHYHUi�XWLOL]DU�FRP�D�PDLRU�LQWHQVLGDGH�SRVVtYHO�D�WHFQRORJLD�GLVSRQtYHO�$OJXQV� 7ULEXQDLV� Mi� WHP� DGRWDGR� SRU� H[HPSOR�� SHWLFLRQDPHQWRV� HOHWU{QLFRV��GLVSRQLELOL]DQGR� MXULVSUXGêQFLD� H� DFRPSDQKDPHQWR� SURFHVVXDO� DOpP� GH� GLYHUVRV� RXWURV�VHUYLoRV� GH� XWLOLGDGH� S~EOLFD�� 3RUpP� WRGR� HVVH� DSDUDWR� QHFHVVLWD� GH� XPD� UHJXODPHQWDoãR�OHJDO�DOLDGD�D�XPD�SROtWLFD�GH�UHVSHLWR�H�UHVJXDUGR�GD�VHJXUDQoD�MXUtGLFD��2�TXH�HVWDPRV�SUHVHQFLDQGR�KRMH�p�D�SUROLIHUDoãR�GDV�UHODoõHV�MXUtGLFDV�H�MXGLFLDLV�EDVHDGDV� HP� GRFXPHQWRV� H� PHFDQLVPRV� HOHWU{QLFRV� SRUpP� VHP� D� QHFHVViULD� VHJXUDQoD�MXUtGLFD�SRLV�VãR�HVWDEHOHFLGDV�D�PDUJHP�GD�OHL�H�GR�GLUHLWR�HVSHFtILFR�TXH�QR�FDVR�VHULD�D�MXQoãR� GR� GLUHLWR� HOHWU{QLFR� DR� SURFHVVXDO� SDUD� YLDELOL]DU� XPD� VROXoãR� DGHTXDGD� TXDQGR�VXUJLUHP�SUREOHPDV�QR�PDQXVHLR�H�XWLOL]DoãR�GHVVH�PHFDQLVPRV�8P� H[HPSOR� GLVVR� p� D� ODUJD� XWLOL]DoãR� GR� H�PDLO� QD� HVIHUD� MXUtGLFD�� $WUDYpV� GR�FRUUHLR� HOHWU{QLFR� UHFHEHPRV� QRWtFLDV� MXUtGLFDV�� MXULVSUXGêQFLD� H� GRXWULQD� SRUpP� VHUi� TXH�SRGHUHPRV�XVDU� HVVDV� LQIRUPDoõHV�GH� IRUPD� VHJXUD� HP�XP�SURFHVVR� MXGLFLDO� "�SRLV�� XPD�YH]� FRQWHVWDGR� SHOD� SDUWH� DGYHUVD� VHUi� FRPSOLFDGR� H� GHORQJDUi� R� SURFHVVR� HP� JUDQGHV�SURSRUoõHV� DWUDYpV� GDV� SHUtFLDV� TXH� QHP� VHPSUH� DWHVWDUãR� FRP� ILUPH]D� D� YHUDFLGDGH� GH�GRFXPHQWRV�DSUHVHQWDGRV�QD�OLGH��4XHP�HYLGHQFLD�QRVVDV�SURSRVLoõHV�GH�PDQHLUD�SHFXOLDU�D�UHVSHLWR�GR�H�PDLO�FRPR�SURYD�p�R�DGYRJDGR�$PDUR�0RUDHV � ���	� �TXDQGR�GLVVHFD�RV�WLSRV�GH�SURYD�UHODFLRQDQGR�RV�DR�H�PDLO��9HMDPRV�DV�SURSRVLoõHV�GR�HVSHFLDOLVWD�
&RPR�SURYDU�D�H[LVWrQFLD�GH�XP�H�PDLO"-i� TXH� XP� H�PDLO� p� DSHQDV� XP� DPRQWRDGR� GH� ELWV� TXH� QDGD� VmR� QR�0XQGR� GRV�

ÈWRPRV��¢FRPR�SURYDU�VXD�H[LVWrQFLD�H�VXD�DXWRULD�QR�UHFDQWR�WULGLPHQVLRQDO�TXH�QRV�IRL�
UHVHUYDGR�SDUD�SDVVDUPRV�D�QRVVD�H[LVWrQFLD"
&RQVRDQWH� RV� GLUHLWRV� SURFHVVXDLV� FLYLO� H� SHQDO� EUDVLOHLURV�� GLVSRPRV� GH�� JURVVR� PRGR��
FLQFR�PHLRV� SDUD�TXH� VHMDP�SURYDGDV�DV� DOHJDo}HV� HP� MXt]R��D�� D� FRQILVVmR�� E��D� SURYD�
GRFXPHQWDO�� F�� D� SURYD� SHULFLDO�� G�� D� LQVSHomR� MXGLFLDO� H� H�� D� SURYD� WHVWHPXQKDO��
$QDOLVrPR�ORV�

D��D�FRQILVVmR$WUDYpV�GD�FRQILVVmR�SRGH�VHU�FRPSURYDGD�D�H[LVWrQFLD�GD�DXWRULD�H�GR�FRQWH~GR�GH�
XP� H�PDLO�� 0DV� SDUD� TXH� KDMD� D� FRQILVVmR� �MXGLFLDO� RX� H[WUDMXGLFLDO�� HVSRQWkQHD� RX�
SURYRFDGD�� HVFULWD� RX� YHUEDO��� R� FRQILWHQWH� �DTXHOH� TXH� FRQIHVVD�� WHP� TXH� DGPLWLU� FRPR�
YHUGDGHLUR� XP� IDWR� FRQWUiULR� DR� VHX� LQWHUHVVH� H� IDYRUiYHO� DR� DGYHUViULR� �DUWLJR� ���� GR�
&yGLJR�GH�3URFHVVR�&LYLO��� ,VVR�QR� MXt]R�FLYLO��SRUTXH�QR� MXt]R�FULPLQDO�� FDVR�D� LQIUDomR�
QmR�GHL[H�YHVWtJLRV��VHUi�LQGLVSHQViYHO�R�H[DPH�GH�FRUSR�GH�GHOLWR��QmR�SRGHQGR�VXSUL�OR�D�
FRQILVVmR�GR�DFXVDGR��DUWLJR�����GR�&yGLJR�GH�3URFHVVR�3HQDO��

$GHPDLV��VXD�YDOLGDGH�QmR�p�DEVROXWD��KDMD�YLVWD�TXH�R�YDORU�GD�FRQILVVmR�VH�DIHULUi�
SHORV�FULWpULRV�DGRWDGRV�SDUD�RV�RXWURV�HOHPHQWRV�GH�SURYD��H�SDUD�D�VXD�DSUHFLDomR�R�MXL]�
GHYHUi� FRQIURQWi�OD� FRP� DV� GHPDLV� SURYDV� GR� SURFHVVR�� YHULILFDQGR� VH� HQWUH� HOD� H� HVWDV�
H[LVWH�FRPSDWLELOLGDGH�RX�FRQFRUGkQFLD� �DUWLJR�����GR�&yGLJR�GH�3URFHVVR�3HQDO���TXDO�
VHMD�� QR� MXt]R� FULPLQDO� HOD� VRPHQWH� VH� SUHVWDUi� SDUD� D� FRQGHQDomR� GR� UpX� VH� H[LVWLUHP�
RXWUDV�SURYDV�
� ���	� � 1(72�� $PDUR� 0RUDHV� H� 6LOYD�� (�PDLO� FRPR� SURYD� QR� GLUHLWR� EUDVLOHLUR�� >RQ� OLQH@�>FDSWXUDGR�HP����GH�MXQKR�GH�����@����KWWS���ZZZ�DGYRJDGR�FRP�LQWHUQHW�]LS�SURYD�KWP!�



(QILP�� QmR� p� R� H�PDLO� TXH� HVWDUi� VHQGR� UHFRQKHFLGR� FRPR� GRFXPHQWR�� PDV� D�
FRQILVVmR�p�TXH�VHUi�FRQVLGHUDGD�FRPR�SURYD�

E��D�SURYD�GRFXPHQWDO$�SURYD�GRFXPHQWDO��FRPR�R�SUySULR�QRPH�H[SOLFLWD��p�DTXHOD�TXH�VH�EDVHLD�HP�XP�
GRFXPHQWR�� TXH� SRGH� VHU� S~EOLFR� RX� SDUWLFXODU�� (� DTXL� D� TXHVWmR�� XP� H�PDLO� SRGH� VHU�
FRQVLGHUDGR�XP�GRFXPHQWR"

(QWHQGHPRV�TXH�QmR�
3UR� SULPR� SRUTXH� p� GD� HVVrQFLD� GH� XP� GRFXPHQWR� TXH� R� PHVPR� VHMD� DVVLQDGR�

�UHVVDOYDGDV�DV�KLSyWHVHV� OHJDLV�UHODWLYDV�D� WHOHJUDPDV��UDGLRJUDPDV�� OLYURV�FRPHUFLDLV�H�
RXWUDV��� SUR� VHFXQGR� SRUTXH� RQGH� OKH� IDOWD� D� LQWUtQVHFD� PDWHULDOLGDGH� GH� TXDLVTXHU�
GRFXPHQWRV��VREUD�VXD�LPSOtFLWD�H�HWpUHD�HVVrQFLD�
(P� VXPD�� QmR� DSHQDV� XP� H�PDLO� p� GHVSURYLGR� GH� DVVLQDWXUD� �QRV� PROGHV� HP� TXH� D�
FRQYHQFLRQDPRV�PDWHULDOPHQWH��FRPR��RXWURVVLP��FRPSUHHQGH�R�PDLV�YDJRV�GRV�FRUSRV�

F��D�SURYD�SHULFLDO$� SURYD� SHULFLDO� FRQVLVWH� HP� H[DPH�� YLVWRULD� RX� DYDOLDomR� �DUWLJR� ���� GR� &3&���
7RGDYLD�R�MXL]�QmR�HVWi�DGVWULWR�DR�ODXGR�SHULFLDO��SRGHQGR�IRUPDU�D�VXD�FRQYLFomR�
FRP�RXWURV�HOHPHQWRV�RX�IDWRV�SURYDGRV�QRV�DXWRV��DUWLJR�����GR�&3&��
$� SHUtFLD�� D� QRVVR� YHU�� p� R�PDLV� HORT�HQWH� H� DGHTXDGR�PHLR� GH� VH� ID]HU� D� SURYD�

MXGLFLDO�GH�XP�H�PDLO��GHVGH�GH�TXH�REVHUYDGDV�DV�IRUPDOLGDGHV�GH�SURFHGLPHQWRV�FDXWHODV�
SUySULRV�

G��D�LQVSHomR�MXGLFLDO$� LQVSHomR� MXGLFLDO� RFRUUH� TXDQGR� R� MXL]�� GH� RItFLR� RX� D� UHTXHULPHQWR� GD� SDUWH��
LQVSHFLRQD�SHVVRDV�RX�FRLVDV��D�ILP�GH�VH�HVFODUHFHU�VREUH�IDWR�TXH�LQWHUHVVH�j�GHFLVmR�GD�
FDXVD� �DUWLJR� ���� GR�&3&���&RQWXGR�� XPD� YH]� TXH� XP� H�PDLO� QmR� p� SHVVRD� QHP� FRLVD��
¢FRPR�VH�DGPLWLU�TXH�YHQKD�D�VHU�REMHWR�GH�LQVSHomR�MXGLFLDO"

�H��D�SURYD�WHVWHPXQKDO6HPSUH� TXH� XP� IDWR� QmR� IRU� SURYDGR� GRFXPHQWDOPHQWH�� SRU� FRQILVVmR� RX� SRU�
SHUtFLD��p�DGPLVVtYHO�D�SURYD�WHVWHPXQKDO�

'HVWDUWH�� IUHQWH� DR� DWp� DTXL� H[SRVWR�� YHULILFDPRV� TXH� D� SURYD� GD� DXWRULD� H� GD�
H[LVWrQFLD� GH� XP� H�PDLO� VRPHQWH� SRGH� VHU� IHLWD� DWUDYpV� GH� FRQILVVmR� RX� SHUtFLD��
&RQVLGHUDQGR�VH�TXH�p�EDVWDQWH�UHPRWD�D�KLSyWHVH�GD�FRQILVVmR���FRPR�QRV�HQVLQD�D�YLGD�
SURILVVLRQDO�H�FRPR�HYLGHQFLD�D�SUD[LV�IRUHQVH����SUDJPDWLFDPHQWH�SRGHPRV�DILUPDU�TXH�D�
SURYD� GD� H[LVWrQFLD� H� GD� DXWRULD� GH� XP� H�PDLO� VRPHQWH� SRGH� VHU� DOFDQoDGD� DWUDYpV� GH�
H[DPH�SHULFLDO�(QWHQGHPRV� TXH� D� XWLOL]DoãR� GD� SURYD� SHULFLDO� SDUD� D� YDOLGDoãR� GR� H�PDLO� FRPR�SURYD�WUDUi�VpULRV�SUHMXt]RV�DR�SULQFtSLR�GD�FHOHULGDGH�H�HFRQRPLD�SURFHVVXDO�H�SRUWDQWR��R�WUDQVWRUQR�VHUi�WãR�JUDQGH�TXH�SRGHUi�LQYLDELOL]DU�R�SURFHVVR��FRPR�SRU�H[HPSOR�QD�-XVWLoD�GR� 7UDEDOKR� HP� TXH� R� HPSUHJDGR� QHFHVVLWH� UHDOL]DU� XPD� SHUtFLD� SDUD� GHPRQVWUDU�GHWHUPLQDGR� GLUHLWR� SOHLWHDGR� H� QãR� WHQKD� UHFXUVRV� SDUD� D� UHDOL]DoãR� WRUQDQGR� D� SURYD�LPSUHVWiYHO��(VVDV�VLWXDoõHV�UHIRUoDP�D�LGpLD�GD�QHFHVVLGDGH�GH�XWLOL]DoãR�GR�'LUHLWR�(OHWU{QLFR�HP�PDWpULD�SURFHVVXDO�SDUD�YLDELOL]DU�R� FRUUHWR� H� VHJXUR�PDQXVHLR�GH�SURYDV�REWLGDV�SRU�PHLRV� HOHWU{QLFRV� VHP� D� QHFHVVLGDGH� GH� YDOLGDoãR� GRV� PHVPRV� SRU� RXWURV� LQVWUXPHQWRV�SURFUDVWLQDWyULRV�TXH�SRGHP�WRUQDU�R�SURFHVVR�LQ~WLO��DVVHJXUDQGR�DVVLP�R�GLUHLWR�SOHLWHDGR�SHOR�MXULVGLFLRQDGR�
S��'LUHLWR�GH�0DUFDV�H�3DWHQWHV



$OpP� GRV� EHQHItFLRV� WUD]LGRV� D� WRGD� D� FRPXQLGDGH� D� LQWHUQHW� LPSOLFRX� HP� XP�DXPHQWR� FRQVLGHUiYHO� GDV� WUDQVDoõHV� FRPHUFLDLV�� 3URGXWRV� H� VHUYLoRV� GH� JUDQGHV�PDUFDV�SDVVDUDP� D� VHU� YHQGLGRV� SHOD� UHGH�� (PSUHVDV� GHVHQYROYHUDP� VLWHV� FRP� OLQNV� GLYHUVRV�DWUDLQGR�RV�FRQVXPLGRUHV�H�OHYDQGR�FRP�PDLRU�IDFLOLGDGH�H�HFRQRPLD�RV�EHQV�RIHUHFLGRV�RV�GHVWLQDWiULR�ILQDO�1R�HQWDQWR�DOJXQV� �SUREOHPDV�FRPHoDUDP�D�VXUJLU�QR�TXH�GL]� UHVSHLWR�DR� UHJLVWUR�GDV�PDUFDV� H� SDWHQWHV� GLVSRQLELOL]DGRV� HP� YLUWXGH� GD� IDOWD� GH� OHJLVODoãR� HVSHFtILFD� H� GD�LQFRUUHWD�LQWHUSUHWDoãR�YROWDGD�H�EDVHDGR�HP�YHOKRV�LQVWLWXWRV�$VVLP� FXPSUH� D� QyV� WUDQVFUHYHU� DOJXPDV� HOXFLGDoõHV� LPSRUWDQWHV� H[SRVWDV� SHOR�3URI��6DUDJLRWWR � ���	� �QR�TXH�GL]�UHVSHLWR�D�PDUFDV�H�SDWHQWHV�
0DUFD 0DUFD�� VHJXQGR�D� OHL�EUDVLOHLUD�H� FRQIRUPH�GHVWDFDGR�QR�SUySULR� VLWH�GR� ,13,�� p�
WRGR�VLQDO�GLVWLQWLYR��YLVXDOPHQWH�SHUFHSWtYHO��TXH�LGHQWLILFD�H�GLVWLQJXH�SURGXWRV�H�VHUYLoRV�
GH� RXWURV� DQiORJRV�� GH� SURFHGrQFLD� GLYHUVD�� EHP� FRP� FHUWLILFD� D� FRQIRUPLGDGH� GRV�
PHVPRV�FRP�GHWHUPLQDGDV�QRUPDV�RX�HVSHFLILFDo}HV�WpFQLFDV�
$� PDUFD� UHJLVWUDGD� JDUDQWH� DR� VHX� WLWXODU� D� SURSULHGDGH� H� R� XVR� H[FOXVLYR� HP� WRGR� R�
WHUULWyULR� QDFLRQDO�� SRU� GH]� DQRV� �SURUURJiYHLV� SRU� LJXDO� SHUtRGR��� HVWDQGR� SURWHJLGD�
VRPHQWH� QD� FODVVH� HP� TXH� HVWLYHU� UHJLVWUDGD� �H[FHomR� IHLWD� j� FKDPDGD� 0DUFD� GH� $OWR�
5HQRPH��TXH�WHP�SURWHomR�DVVHJXUDGD�HP�WRGDV�DV�FODVVHV��

'D�)$3(63�H�R�5HJLVWUR�GH�'RPtQLR$�3RUWDULD�,QWHUPLQLVWHULDO�0&�0&7�Q������FULRX�R�&RPLWr�*HVWRU�,QWHUQHW�GR�%UDVLO��TXH�
GHOHJRX�j�)$3(63��)XQGDomR�GH�$PSDUR�j�3HVTXLVD�GR�(VWDGR�GH�6mR�3DXOR��DV�IXQo}HV�
GH�UHJLVWUR�GH�QRPHV�GH�GRPtQLR�

2� &RPLWr� *HVWRU� ,QWHUQHW� GR� %UDVLO� IRUQHFH� LQIRUPDo}HV� H� VHUYLoRV� QHFHVViULRV�
SDUD�R�UHJLVWUR�GH�QRPHV�GH�GRPtQLR�H�D�DWULEXLomR�GH�HQGHUHoRV�,3��,QWHUQHW�3URWRFRO��

$V�UHJUDV�GH�IXQFLRQDPHQWR�GR�UHJLVWUR�GRV�QRPHV�GH�GRPtQLR�IRUDP�HVWDEHOHFLGDV�
QD�5HVROXomR� Q��� �������� SURPXOJDGD� SHOR�&RPLWr� HP���� GH� DEULO� GH� ������2�SULQFtSLR�
IXQGDPHQWDO�GHVWD�5HVROXomR�SRGH�VHU�HQFRQWUDGR�HP�VHX�DUWLJR�����TXH�FRQFHGH�R�GLUHLWR�
DR�QRPH�GH�GRPtQLR�jTXHOH�TXH�SULPHLUR�R�UHTXHUHU�

'RPtQLR$WUDYpV� GR� QRPH� GH� GRPtQLR�� SRGH�VH� ORFDOL]DU� H� LGHQWLILFDU� FRQMXQWRV� GH�
FRPSXWDGRUHV� QD� ,QWHUQHW�� 2� QRPH� GH� GRPtQLR�� QR� %UDVLO�� FRQVWLWXL�VH� GRV� VHJXLQWHV�
HOHPHQWRV�
,��ZZZ����ZRUOG�ZLGH�ZHE��±�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�
,,��QRPH�±�GRPtQLR�GH����QtYHO�±�LGHQWLILFD�D�SHVVRD�
,,,���FRP�±�GRPtQLR�GH����QtYHO�±�LGHQWLILFD�D�GHVWLQDomR�GD�HQWLGDGH�
,9���EU�±�LGHQWLILFD�R�SDtV�

2V�GRPtQLRV�GH�SULPHLUR�QtYHO�DWXDOPHQWH�H[LVWHQWHV�QR�%UDVLO�VmR�GLYLGLGRV�HP�WUrV�
FDWHJRULDV�
,�� 3DUD� LQVWLWXLo}HV� �H[HPSORV�� �RUJ� ±� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV�� �QHW� ±� GH�
WHOHFRPXQLFDomR���JRY�±�yUJmRV�JRYHUQDPHQWDLV��
,,��3DUD�SURILVVLRQDLV�OLEHUDLV��H[HPSORV���DGY�±�DGYRJDGRV���DUT�±�DUTXLWHWRV��
� ���	� � 6$5$*,2772�� 7KLDJR� 3pGLFR�� $SRQWDPHQWRV� DFHUFD� GD� WRUPHQWRVD� UHODomR� HQWUH�
PDUFD� H� GRPtQLR� QR� %UDVLO�� ,Q�� -XV� 1DYLJDQGL�� Q�� ���� >,QWHUQHW@�KWWS���ZZZ��MXV�FRP�EU�GRXWULQD�WH[WR�DVS"LG �����>�&DSWXUDGR����-XQ������@



,,,��3HVVRDV�ItVLFDV���QRP��
4XDOTXHU�SHVVRD�ItVLFD�RX�MXUtGLFD��OHJDOPHQWH�HVWDEHOHFLGD�QR�%UDVLO��H�TXH�SRVVXD�

XP� FRQWDWR� HP� WHUULWyULR� QDFLRQDO�� WHP� R� GLUHLWR� GH� UHJLVWUDU� XP� GRPtQLR�� /HPEUDPRV�
DGHPDLV�TXH�XPD�LQVWLWXLomR�SRGHUi�UHJLVWUDU�QR�Pi[LPR�GH]�QRPHV�GH�GRPtQLR�XWLOL]DQGR�
XP�~QLFR�&13-�

&RP� UHODomR� DRV� QRPHV� GH� GRPtQLR�� DFRQVHOKDPRV� TXH� VHMDP� UHJLVWUDGRV� RV�
µVXEQRPHV¶� FRPR� VHQGR� GRPtQLRV� GH� ��� QtYHO� �H[��� ZZZ�NSNIORUHV�FRP�EU��� DLQGD� TXH� D�
LQWHQomR� VHMD� D� GH� XWLOL]i�ORV� VRPHQWH� FRPR� GLUHWyULRV� �H[��� ZZZ�NSN�FRP�EU�NSNIORUHV���
,VWR� SDUD� VH� HYLWDU� TXH� WHUFHLURV� SURPRYDP� R� UHJLVWUR� GHVVHV� µVXEQRPHV¶� H� SDVVHP� D�
XWLOL]i�ORV´�1DV�H[SODQDoõHV�DFLPD�UHIHULGDV�SRGHPRV�REVHUYDU�R�YtQFXOR�HVWDEHOHFLGR�HQWUH�HVWH�GLUHLWR�H�R�HOHWU{QLFR�GHPRQVWUDQGR�PDLV�XPD�YH]�D�QHFHVVLGDGH�GR�DSURIXQGDPHQWR�GHVVH�YtQFXOR�SDUD�D�PHOKRU�VROXoãR�GRV�OLWtJLRV�SURYHQLHQWHV�GHVVD�iUHD�HYLWDQGR�DVVLP�OHVõHV�DR�GLUHLWR�GH�SDWHQWHV�H�PDUFDV�
T��&RP�D�eWLFD�QD�DGYRFDFLD

$� TXHVWãR� GD� XWLOL]DoãR� GD� LQWHUQHW� SDUD� SURPRoãR� GDV� PDLV� GLYHUVDV� DWLYLGDGHV�UHIOHWH�WDPEpP�QD�DGYRFDFLD��2�DGYRJDGR�pWLFR�p�DTXHOH�TXH�UHVSHLWD�H�VHJXH�RV�SULQFtSLRV�DWULEXtGRV�D�VHX�P~QXV�S~EOLFR��6XD�IXQoãR�HVVHQFLDO�HVWDEHOHFLGD�SHOD�&RQVWLWXLoãR�)HGHUDO�WUD]�FRQVLJR�XPD�UHVSRQVDELOLGDGH�FRP�D�VRFLHGDGH�DOpP�GR�REMHWLYR�H�FRPSURPLVVR�FRP�D�PXGDQoD�QR�VHQWLGR�GH�DSULPRUDPHQWR�GDV�LQVWLWXLoõHV��3RU� WXGR� LVVR� VXD� DWLYLGDGH� GHYH� VHU� SURSDODGD� GH� IRUPD� GLVFUHWD�� FRP� UHVSHLWR� H�FRPHGLPHQWR� GH� DFRUGR� FRP� R� HVWDWXWR� TXH� QRV� UHJH�� (VVD� SUHPLVVD� WDPEpP� GHYH� VHU�HVWHQGLGD�D�SXEOLFLGDGH�YHLFXODGD�QD�LQWHUQHW�R�TXH�QãR�SRGHULD�VHU�GLIHUHQWH�SRLV�R�PXQGR�YLUWXDO�p�XPD�H[WHQVãR�GR�UHDO�2�PDLRU�HVSHFLDOLVWD�QR�DVVXQWR�R�3URI��%ULWR�&XQKD � ���� �DWHQWD�TXH��
³$� SXEOLFLGDGH� QD� DGYRFDFLD� p� SHUPLWLGD�� Ki� PXLWR� WHPSR�� 5HSULPLGRV� VmR�� D�

SXEOLFLGDGH� PHUFDQWLOLVWD� H� D� �GHQRPLQDomR� GH� IDQWDVLD�� GH� TXH� WUDWDP� R� DUW�� ��� GR�
(VWDWXWR� H� DUW�� �R� GR� &yGLJR� GH� eWLFD�� R� RIHUHFLPHQWR� GH� VHUYLoRV� SURILVVLRQDLV� TXH�
LPSOLTXHP��GLUHWD�RX�LQGLUHWDPHQWH��LQFXOFDomR�RX�FDSWDomR�GH�FOLHQWHOD��FRQIRUPH�DUW���R�
GR� &yGLJR� GH� eWLFD�� D� TXHEUD� GR� VLJLOR� SURILVVLRQDO� PHQFLRQDGR� QRV� DUW�� ��� D� ��� GR�
&yGLJR�GH�eWLFD�� WLSLILFDGD�LQIUDomR�GLVFLSOLQDU�GR�DUW������9,,��GR�(VWDWXWR��DWp�SRUTXH�R�
YtQFXOR� IXQGDPHQWDO� TXH� XQH� R� FOLHQWH� DR� DGYRJDGR� p� D� FRQILDQoD�� $� TXHEUD� GH� VLJLOR�
UHVXOWD�HP�HYLGHQWH�TXHEUD�GH�FRQILDQoD´�'HVHQYROYHQGR� DLQGD�PDLV� D� TXHVWãR� 5RVVL � ���	� � H[SOLFD� R�PRGR� D� VHU� VHJXLGR� SHOR�DGYRJDGR�TXH�GHVHMH�LQYHVWLU�HP�SXEOLFLGDGH�VHP�IHULU�R�HVWDWXWR�TXH�p�UHJLGR�GL]HQGR�TXH�

³$� SXEOLFLGDGH� D� GH� VHU� UHDOL]DGD� FRP� GLVFULomR� H� PRGHUDomR�� GHQWUR� GH� VHXV�
SDUkPHWURV� OHJDLV�� GH� PDQHLUD� TXH� QmR� VHMD� R� DGYRJDGR� FRQVLGHUDGR� XP� PHUFDGRU�
MXUtGLFR�RX�DWp�PHVPR�XP�QHJRFLDQWH�TXDOTXHU�
� ���� � -Ò1,25�� (XUtSHGHV� %ULWR� &XQKD��%UHYHV� FRPHQWiULRV� VREUH� DV� QRYDV� UHJUDV� SDUD� D�
SXEOLFLGDGH�GR�DGYRJDGR�QD�LQWHUQHW�>RQ�OLQH@��>FDSWXUDGR�HP����GH�MXQKR�GH�����@��KWWS���ZZZ�LEGL�KSJ�LJ�FRP�EU�DUWLJRV�HXULSHGHVBFXQKD�����KWPO!�� ���	� � 5266,�� )HUQDQGR� )RQVHFD�� eWLFD� QD� SXEOLFLGDGH� RQ� OLQH� GD� DGYRFDFLD�� ,Q�� -XV�1DYLJDQGL�� Q�� ���� >,QWHUQHW@� KWWS���ZZZ��MXV�FRP�EU�GRXWULQD�WH[WR�DVS"LG ����� >�&DSWXUDGR����-XQ������@



2V� SULQFtSLRV� pWLFRV� H� PRUDLV�� VmR� QD� YHUGDGH� RV� SLODUHV� GD� FRQVWUXomR� GH� XP�
SURILVVLRQDO� TXH� UHSUHVHQWD� R� 'LUHLWR� -XVWR�� GLVWLQJXLQGR�VH� SRU� VHX� WDOHQWR� H�
SULQFLSDOPHQWH�SRU�VXD�PRUDO�H�QmR�SHOR�HIHLWR�H[WHUQR�TXH�SRVVD�GDU�FDXVDU�

&RQWLQXD� ³D� SXEOLFLGDGH� RQ� OLQH� QD� YHUGDGH� HP� QDGD� GHYH� SDUD� FRP� D� pWLFD�
SURILVVLRQDO�� WRGDYLD�� HVWD� GHYH� VHU� HVWLPDGD� H� GHVHPSHQKDGD� FRP�Pi[LPD� DXVWHULGDGH�
DGRWDQGR�D�DQWHV�PHVPR�GH�TXDOTXHU�RXWUR�FyGLJR��SRLV�D�PRUDO� MXQWDPHQWH�FRP�D�pWLFD�
GHYHP�VHU�FXOWLYDGDV�SDUD�FUHVFLPHQWR�SURILVVLRQDO�H�GD�LQVWLWXLomR�´(QWHQGHPRV��HQWãR�TXH�R�DGYRJDGR�HP�VXD�PLOLWkQFLD�GHYH�GLYXOJDU�VHXV�SUpVWLPRV�GH�WRGDV�DV�PDQHLUDV�SRVVtYHLV�GHVGH�TXH�WHQKD�FRQVFLêQFLD�GH�VHX�SDSHO�VRFLDO�H�UHVSHLWH�RV�YDORUHV� pWLFRV� LPSRVWRV� D�SURILVVãR��3DUD� LVVR�GHYHUi�PRGHUQL]DU�VH� H� HVWDU�PDLV� DEHUWR� D�LGpLDV�QRYDV�SDUD�FRORFDU�D�GLVSRVLoãR�GH�VHXV�FOLHQWHV�WpFQLFDV�QRYDV�H�SRUWDQWR�XP�VHUYLoR�PDLV� iJLO�� FpOHUH� H�~WLO� WUD]HQGR� SRUWDQWR�PDLRUHV�EHQHItFLRV� D� WRGRV�TXH�R�SURFXUDP��1R�HQWDQWR� DTXHOHV� TXH� LQVLVWLUHP� HP� WUDQVJUHGLU� R� (VWDWXWR� GHYHUãR� VHU� SXQLGRV�GLVFLSOLQDUPHQWH�FRP�EDVH�QD�pWLFD�H�SULQFtSLRV�GLULJHQWHV�GR�'LUHLWR�(OHWU{QLFR�

9,,��3ULQFtSLRV�QRUWHDGRUHV
3ULQFtSLRV�VãR�DTXHODV�OLQKDV�GLUHWUL]HV�RX�OLQKDV�PHVWUDV�TXH�LQVSLUDP�R�VHQWLGR�GDV�QRUPDV� H� FRQILJXUDP� D� UHJXODPHQWDoãR�GDV� UHODoõHV�YLUWXDLV�� FRQIRUPH�FULWpULRV� GLVWLQWRV�GRV�TXH�SRGHP�VHU�HQFRQWUDGRV�HP�RXWURV�UDPRV�GR�GLUHLWR�6HJXQGR�$PpULFR�3Oi�5RGULJXHV � �	�	� � SULQFtSLRV�³VmR� OLQKDV�GLUHWUL]HV�TXH� LQIRUPDP�

DOJXPDV�QRUPDV�H�LQVSLUDP�GLUHWD�RX�LQGLUHWDPHQWH�XPD�VpULH�GH�VROXo}HV�SHOR�TXH��SRGHP�
VHUYLU�SDUD�SURPRYHU�H�HPEDVDU�D�DSURYDomR�GH�QRYDV�QRUPDV��RULHQWDU�D� LQWHUSUHWDomR�
GDV�H[LVWHQWHV�H�UHVROYHU�RV�FDVRV�QmR�SUHYLVWRV´�3DWUtFLD� 5HJLQD� 3LQKHLUR� 6DPSDLR� H� &DUORV� $IIRQVR� 3HUHLUD� GH� 6RX]D � ��� � � YêHP� D�QHFHVVLGDGH�GH� DGDSWDoãR�GD� OHJLVODoãR�YLJHQWH�PDV� TXH�QD� IDOWD� GH� OHJLVODoãR� HVSHFtILFD�³QRVVRV� MXt]HV� GHYHUmR� XWLOL]DU�VH� GRV� SULQFtSLRV� JHUDLV� GH� GLUHLWR� H� GRV� FRVWXPHV�
LQWHUQDFLRQDLV� TXH� SDXODWLQDPHQWH� VH� YmR� IL[DQGR� SDUD� UHJHU� DV� FRQWURYpUVLDV� RULXQGDV�
GRV�FRQWUDWRV� LQWHUQDFLRQDLV��D� ILP�GH�PHOKRU�DWHQGHU�jV�H[LJrQFLDV�GR�EHP�FRPXP�H�GR�
FODPRU�VRFLDO�SRU�MXVWLoD´7UDQVSRQGR�D�QRoãR�GH�SULQFtSLRV�JHUDLV�GR�GLUHLWR��YiOLGRV�HP�WRGR�R�GLUHLWR��SDUD�RV�SULQFtSLRV�GR�'LUHLWR�(OHWU{QLFR�DSOLFiYHLV�VRPHQWH�QD�iUHD�GHVWH�GLUHLWR��SRGHPRV�GL]HU�TXH�VãR�DV�LGpLDV�IXQGDPHQWDLV�H�LQIRUPDGRUDV�GD�RUJDQL]DoãR�MXUtGLFD�YLUWXDO��6ãR�HOHV�RV�VHJXLQWHV�

D��3ULQFtSLR�GD�H[LVWrQFLD� FRQFUHWD� ±� WUDQVSDUHFH� D�SULPRUGLDO� GLUHWUL]�GH�TXH� DV�UHODoõHV� HVWDEHOHFLGDV� SHORV� HQYROYLGRV� QD� HVIHUD� IiWLFD� GHYHP� VH� VREUHSXMDU� VREUH� D�IRUPDOLGDGH�GRV�DWRV�SUDWLFDGRV�QD� HVIHUD�YLUWXDO�� RX� VHMD�GHYH�KDYHU�XP�SUHGRPtQLR�GRV�IDWRV� TXDQGR� IRUHP� GLYHUJHQWHV� GRV� GRFXPHQWRV� H�RX� DWRV� HOHWU{QLFRV�� 2� TXH� GHYH� VHU�OHYDGR� HP� FRQVLGHUDoãR� QDV� UHODoõHV� YLUWXDLV� p� DTXLOR� TXH� YHUGDGHLUDPHQWH� RFRUUH� H� QãR�DTXLOR�TXH�p�HVWLSXODGR�HP��SRU�H[HPSOR�FRQWUDWRV�YLUWXDLV��(QVLQD�UHIHULGR�SULQFtSLR�TXH�
� �	�	� �52'5,*8(6��$PpULFR�3Oi��3ULQFtSLRV�GH�'LUHLWR� GR�7UDEDOKR�� HGLWRUD�/WU� �� WLUDJHP�������WDGXoãR�GH�:DJQHU�*LJOLR��6ãR�3DXOR��SiJLQD����� ��� � �6$03$,2��3DWUtFLD�5HJLQD�3LQKHLUR�H�628=$��&DUORV�$IIRQVR�3HUHLUD�GH��&RQWUDWRV�
HOHWU{QLFRV�±�XP�QRYR�GLUHLWR�SDUD�D�VRFLHGDGH�GLJLWDO"�>RQ�OLQH@�>FDSWXUDGR�HP����GH�MXOKR�GH� ����@���KWWS���VSKHUH�UGF�SXF�ULR�EU�VREUHSXF�GHSWR�GLUHLWR�SHWBMXU�FDISDWFH�KWPO�BIWQ��!�



HP� FDVR� GH� GLVFRUGkQFLD� HQWUH� R� TXH� RFRUUH� QD� SUiWLFD� H� R� TXH� VXUJH� GH� GRFXPHQWRV� H�DFRUGRV� HVWDEHOHFLGRV� HOHWURQLFDPHQWH� GHYHUi� VHU� GDGD�PDLRU� LPSRUWkQFLD� DR� TXH� VXFHGH�QRV�WHUUHQR�GRV�IDWRV��2�GHVDMXVWH�HQWUH�RV�IDWRV�H�D�IRUPD�SRGH�HYLGHQFLDU�D�VLPXODoãR�GH�XPD�VLWXDoãR�MXUtGLFD�GLVWLQWD�GD�UHDOLGDGH�YLFLDGD�SRU�XP�HUUR�QD�WUDQVPLVVãR�GH�GDGRV�H�LQIRUPDoõHV�$� LPSRUWkQFLD� GHVVH� SULQFtSLR� p� UHIRUoDGD� SHOD� IDFLOLGDGH� FRP� TXH� SRGHP� VHU�DGXOWHUDGRV� RV� GRFXPHQWRV� HOHWU{QLFRV� DOpP� GR� TXH� D� OHJLVODoãR� HVSHFtILFD� QãR� DWULEXL�YDOLGDGH�DRV�GRFXPHQWRV�HOHWU{QLFRV�FRPR�ID]�D�OHJLVODoãR�IUDQFHVD��3RUWDQWR�D�VXSUHPDFLD�GRV� IDWRV� QRV� WHPSR� DWXDLV� PRVWUD�VH� D� FRUUHQWH� GRPLQDQWH� QD� GRXWULQD� DWp� TXH� VHMDP�FULDGDV� OHJLVODoõHV� H� PHFDQLVPRV� JRYHUQDPHQWDLV� TXH� YDOLGHP� RX� DXWHQWLTXHP� WDLV�GRFXPHQWRV� DWULEXLQGR�RV� YDOLGDGH� H� VHJXUDQoD� MXUtGLFD� H� TXH� SRUWDQWR� PLQLPL]HP� D�XWLOL]DoãR�GHVVH�SULQFtSLR� UHVWULQJLQGR�R�DSHQDV�TXDQGR� UHDOPHQWH�QHFHVViULR�SDUD�GLULPLU�G~YLGDV�SURYHQLHQWHV�GHVVH�WLSR�GH�GRFXPHQWRV�
E��3ULQFtSLR�GD�UDFLRQDOLGDGH
$�HVFDVVD�OHJLVODoãR�H[LVWHQWH�QRV�Gi�D�H[DWD�LPSRUWkQFLD�GHVVH�SULQFtSLR��SRLV�VXD�PDOHDELOLGDGH�Gi�PDUJHP�D�GLYHUVDV�LQWHUSUHWDoõHV�TXH�GHYHP�VHU�QRUWHDGDV�SHOD�UD]ãR�GH�FRQIRUPLGDGH� FRP� R� SHQVDPHQWR� GH� 0RQWHVTXLHX� H� 5RXVVHDX�� RX� VHMD� FRQVLVWH� QD�DILUPDoãR�HVVHQFLDO�GH�TXH�R�VHU�KXPDQR�SURFHGH�H�GHYH�SURFHGHU�QDV�VXDV�UHODoõHV�YLUWXDLV�FRQIRUPH�D�UD]ãR�$�YDVWD�OLEHUGDGH�GHL[DGD�SRU�QRVVRV�OHJLVODGRUHV�IRUQHFH�XP�LPHQVXUiYHO�FDPSR�GH�GHFLVõHV�TXH�SRGHP�UHYHVWLU�VH�GH�DUELWUDULHGDGHV�H�TXH�GHYHP�QHFHVVDULDPHQWH�SDVVDU�SHOR�FULYR�GR�SULQFtSLR�GD�UDFLRQDOLGDGH�SHUPLWLUi�D�FRQVWUXoãR�GH�XPD�HVSpFLH�GH�VWDQGDUW�D�VHU�VHJXLGR�HP�GHWHUPLQDGDV�VLWXDoõHV�OHYDGDV�DR�MXGLFLiULR�WUD]HQGR�UHVSHLWR�H�FRQILDQoD�SRU�SDUWH�GDTXHOH�TXH�QHFHVVLWD�UHVROYHU�VXD�TXHVWãR�DWUDYpV�GRV�yUJãRV�HVWDWDLV�2EVHUYDPRV�HQWãR�TXH�UHIHULGR�SULQFtSLR�FRUUHVSRQGH�D�XP�OLPLWH�RX�IUHLR�IRUPDO�H�DR�PHVPR�WHPSR�IOH[tYHO��DSOLFiYHO�QDV�UHODoõHV�RQGH�DV�SUHPLVVDV�OHJDLV�QãR�WHP�R�SRGHU�GH�GHVFUHYHU�PLQXFLRVDPHQWH�DV�UHJUDV�GH�FRQGXWD�FRQFHUQHQWHV�MXVWDPHQWH�SHOD�LQILQGiYHO�SRVVLELOLGDGHV� H� PDQHLUDV� GH� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� HIHWXDGDV� SHOD� QRYDV�WHFQRORJLDV�GD�LQIRUPDoãR3RU� QãR� H[LVWLU� XPD� HVSpFLH� GH� FRQVHQVR� QD� LQWHUSUHWDoãR� DVVLP� FRPR� H[LVWH�SUHVXPLYHOPHQWH�QD�FLêQFLDV�H[DWDV�D�DSOLFDoãR�GHVVH�SULQFtSLR�WRUQD�VH�~WLO�SDUD�D�PHOKRU�DSOLFDoãR�GR�'LUHLWR�(OHWU{QLFR��1R�ORQJtQTXR�DQR�������R�MXULVWD�&OyYLV�%HQYLOiTXD � ���� ��Mi�OHFLRQDYD�D�H�H[SXVHUD�D�YLWDO�LPSRUWkQFLD�GR�PDQXVHLR�GD�UD]ãR�SDUD�HIHLWR�GH�LQWHUSUHWDoãR�FRQIRUPH�SRGHPRV�FRQVWDWDU�QDV� VHJXLQWHV�SDODYUDV�� ³(P�FRQFOXVmR��QD� LQWHUSUHWDomR�GD�

OHL�GHYH�DWHQGHU�VH�DQWHV�GH�WXGR�DR�TXH�p�UD]RiYHO��GHSRLV�jV�FRQVHT�rQFLDV�VLVWHPiWLFDV�
H��ILQDOPHQWH�DR�GHVHQYROYLPHQWR�KLVWyULFR�GD�FLYLOL]DomR´�5HFDVpQV�6LQFKHV � �	�	� ��DR�FRQVLGHUDU�RV�YiULRV�PpWRGRV�PRGHUQRV�PpWRGR�WHOHROyJLFR��PpWRGR�KLVWyULFR�HYROXWLYR�RX�SURJUHVVLYR��³PpWRGR�GD�³YRQWDGH�GD�OHL´��QRV�PRVWUD�TXH�
FDGD�XP�GHOHV�HQFHUUD�XPD�SDUWH�GH�YHUGDGH��PDV�TXH�HP�VXD�VtQWHVH�ILQDO��HP�FDGD�FDVR�
FRQFUHWR��VHUi�GDGD�SHOR�³ORJRV�GR�UD]RiYHO´��0DO�FRPSDUDQGR��D�RSHUDomR�LQWHUSUHWDWLYD�
� ���� � 6,/9(,5$�� $OtSLR�� +HUPHQêXWLFD� -XUtGLFD�� 6HXV� SULQFtSLRV� IXQGDPHQWDLV� QR� 'LUHLWR�
%UDVLOHLUR��(GLWRUD�%UDVLOLHQVH��%UDVtOLD�')��SiJLQD������ �	�	� � 6,1&+(6��5HFDVpQV� 6LQFKHV��7UDWDGR�*HQHUDO� GH�)LORVRILD� GHO�'HUHFKR�� (G�� 3RUUXD��0p[LFR�������



VH�DVVHPHOKD�j�H[HFXomR�GH�XPD�SDUWLWXUD�PXVLFDO��9iULRV�VmR�RV�LQVWUXPHQWRV�±�QR�FDVR�
RV� PpWRGRV� GH� LQWHUSUHWDomR� ±� PDV� HOHV� GHYHP� IRUPDU� XP� FRQMXQWR� KDUP{QLFR�� VRE� D�
EDWXWD� GR� PDHVWUR�� QR� FDVR�� R� ORJRV� GR� UD]RiYHO�� R� TXDO�� FRPR� YHUHPRV� HP� EUHYH��
µLQIRUPDGR�SHOD�LGpLD�EiVLFD�GR�EHP�FRPXP´�$VVLP�SRGHPRV�QRWDU�TXH�R�SULQFtSLR�GD�UDFLRQDOLGDGH�GHYH�VHU�DOoDGR�H�UHVSHLWDGR�FRPR� VHQGR� XP� GRV� SULQFtSLRV� LQHUHQWHV� DR� 'LUHLWR� (OHWU{QLFR� GHYHQGR� VHU� XWLOL]DGR� H�DSOLFDGR�SDUD�GLULPLU�DV�TXHVWõHV�RQGH�VHMDP�GLVFXWLGDV�DV�UHODoõHV�YLUWXDLV�

F��3ULQFtSLR�GD�OHDOGDGH�±�7RGR�KRPHP�GHYH�DJLU�HP�ERD�Ip��GHYH�VHU�YHUGDGHLUR��H[�KRQHVWDWH�XQXV�KRPR�DOWHUL�GHEHW�YHULWDWLV�PDQLIHVWDWLRQHP��HVVD�p�D�SUHPLVVD�EiVLFD�D�VHU�VHJXLGD�SRU�WRGRV�DTXHOHV�TXH�DOPHMDP�R�UHODFLRQDPHQWR�MXVWR�H�KDUPRQLRVR�SHUDQWH�D�VRFLHGDGH�$�/HDOGDGH�H�FRQILDQoD�UHFtSURFDV�VãR�IXQGDPHQWDLV�SDUD�TXDOTXHU�QHJyFLR�DWUDYpV�GR�FXPSULPHQWR�KRQHVWR�H�HVFUXSXORVR�GD�REULJDoõHV�PXWXDPHQWH�HVWDEHOHFLGDV�$SHVDU�GRV�LQWHUHVVH�GLYHUJHQWHV�H�FRQWUDSRVWRV��³$V�SDUWHV�VmR�REULJDGDV�D�GLULJLU�
D� PDQLIHVWDomR� GD� YRQWDGH� GHQWUR� GRV� LQWHUHVVHV� TXH� DV� OHYDUDP� D� VH� DSUR[LPDUHP�� GH�
IRUPD�FODUD�H�DXWrQWLFD��VHP�XVR�GH�VXEWHUI~JLRV�RX�LQWHQo}HV�RXWUDV�TXH�QmR�DV�H[SUHVVDV�
QR�LQVWUXPHQWR�IRUPDOL]DGR��$�VHJXUDQoD�GDV�UHODo}HV�MXUtGLFDV�GHSHQGH��HP�JUDQGH�SDUWH��
GD�OHDOGDGH�H�GD�FRQILDQoD�UHFtSURFD��,PSHQGH�TXH�KDMD�HQWUH�RV�FRQWUDWDQWHV�XP�PtQLPR�
QHFHVViULR�GH�FUHGLELOLGDGH��VHP�R�TXDO�RV�QHJyFLRV�QmR�HQFRQWUDULDP�DPELHQWH�SURStFLR�
SDUD�VH�HIHWLYDUHP��(�HVVH�SUHVVXSRVWR�p�JHUDGR�SHOD�ERD�Ip�RX�VLQFHULGDGH�GDV�YRQWDGHV�
DR� ILUPDUHP� RV� GLUHLWRV� H� REULJDo}HV�� 6HP� HOH�� ILFD� YLFLDGR� R� FRQVHQWLPHQWR� GDV� SDUWHV��
(PERUD� D� FRQWUDSRVLomR� GH� LQWHUHVVHV�� DV� FRQGXWDV� GRV� HVWLSXODQWHV� VXERUGLQDP�VH� D�
UHJUDV�FRPXQV�H�EiVLFDV�GD�KRQHVWLGDGH��UHFRQKHFLGD�V�y�HP�IDFH�GD�ERD�Ip�TXH�LPSUHJQD�
DV�PHQWHV´ � ���� �2�LQWHUSUHWH��SRUWDQWR��HP�WRGR�H�TXDOTXHU�FRQWUDWR�WHP�GH�VH�SUHRFXSDU�PDLV�FRP�RV�HVStULWR�GDV�FRQYHQoõHV�GR�TXH�FRP�VXD�OHWUD��³/¶�HVSLULW�SULPH�OD�OHWWUH��OD�YRORQWp�UpHOOH�
GRPLQH�OH�ULWH��OH�GURLW�Q¶HVW�SOXV�GDQV�OHV�PRWV��PDLV�GDQV�OHV�UpDOLWpV��&HX[�Oj�QH�SHXYHQW��
HQ�DXFXQ�FDV��SHUPHWWUH�GH�GpIzUPHU�FHOOHV�FL´ � ���� ��$VVLP�D� OHDOGDGH�QRV� DWRV� H� FRQWUDWRV�SHUSHWUDGRV� SHOD�YLD� HOHWU{QLFD�GHYHP�HVWDU�VHPSUH� DFRPSDQKDGRV� GR� SULQFtSLR� UHIHULGR� TXH� GHYH� VHU� XWLOL]DGR� TXDQGR� TXDOTXHU� GRV�HQYROYLGRV�WHQWH�VH�ORFXSOHWDU� LQGHYLGDPHQWH�GH�WHUFHLURV�YLVDQGR�HQULTXHFLPHQWR�LOtFLWR�D�FXVWDV�GD�OHVãR�GRV�GLUHLWRV�DVVHJXUDGRV�SHOD�OHJLVODoãR�YLJHQWH�2� SULQFtSLR� GD� OHDOGDGH� WRUQD�VH�PDLV� HIHWLYR� H� LPSRUWDQWH� HP�PDWpULD� GH�'LUHLWR�(OHWU{QLFR�HP�YLUWXGH�GD�DFHQWXGD�H�FU{QLFD�IDOWD�GH�OHLV�VREUH�R�DVVXQWR�TXH�OHYD�DTXHOHV�TXH� QHFHVVLWDP� HVWDEHOHFHU� UHODoõHV� SHOD� YLD� HOHWU{QLFD� D� UHVJXDUGDU� VHX� GLUHLWRV� DWUDYpV�GHVVD�SUHPLVVD�SULQFLSLROyJLFD�

G�� 3ULQFtSLR� LQWHUYHQomR� HVWDWDO� ±� D� LQWHUYHQoãR� GLUHWD� GR� (VWDGR� SDUD� JDUDQWLU�HIHWLYDPHQWH� DV� UHODoõHV� YLUWXDLV�� p� GH� IXQGDPHQWDO� LPSRUWkQFLD�� 3DUD� HYROXoãR� GHVVD�SUiWLFDV� R� (VWDGR� GHYHUi� UHJXODPHQWDU� XPD� VpULH� GH� DWLYLGDGHV� FRPR� SRU� H[HPSOR�� D� GR�QRWiULR� HOHWU{QLFR�� 9DOLGDU� RV� GRFXPHQWRV� SURGX]LGRV� QD� LQWHUQHW� DWUDYpV� GH� yUJãRV�FHUWLILFDGRUHV��/HJLWLPDU�DVVLQDWXUDV�GLJLWDLV�2�(VWDGR�WHP�R�GHYHU�GH�HVWDEHOHFHU�XPD�YHUGDGHLUD�SROtWLFD�GLUHWUL]HV�QDV�UHODoõHV�
� ���� �5,==$5'2��$UQDOGR��&RQWUDWRV��5LR��$LGH�������9RO��,��Qº������SV�������� ���� �3$*(��+HQUL�GH��7UDLWp�eOHPHQWDLUH�GH�'URLW�&LYLO�%HOJH���º�HG���%UX[HODV��(��%UX\ODQW��������W��,,��Qº������SV����������



YLUWXDLV� FRP� R� LQWXLWR� GH� GDU� VHJXUDQoD� H� OHJDOLGDGH� D� HVWHV� DWRV� FRQWULEXLQGR� DVVLP� GH�IRUPD�GHFLVLYD�SDUD�R�IRPHQWR�GR�FRPHUFLR�H�GD�HFRQRPLD�HP�JHUDO�3RUWDQWR�SDUD�DTXHOHV�TXH�GHVHMHP�FRQWUDWDU�SRU�LQWHUPpGLR�GH�XP�FRQWUDWR�YLUWXDO��R�(VWDGR� GHYHUi� IRUQHFHU� VXEVtGLRV� QHFHVViULRV� SDUD� JDUDQWLU� MXUtGLFD� H� OHJDOPHQWH� HVWH�YtQFXOR�GDQGR�YDOLGDGH�MXUtGLFD�DTXHOH�GRFXPHQWR��D�DVVLQDWXUD�GLJLWDO��HWF��$OpP� GLVVR�� R� (VWDGR� GHYHUi� LQWHUYLU� HP� XPD� LQFRQWiYHO� JDPD� GH� VLWXDoõHV� TXH�SURSRUFLRQHP�GHVUHVSHLWR�DR�GLUHLWR��FRPR�R�FRPHWLPHQWR�GH�FULPHV��YLRODoãR�GH�UHJUDV�GH�SXEOLFLGDGH�� GLUHLWRV� GR� FRQVXPLGRU� H� XPD� VpULH� GH� RXWUDV� TXHVWõHV� TXH� Vy� SRGHUãR� VHU�FRPEDWLGDV�VH�KRXYHU�D�LQWHUYHQoãR�HIHWLYD�GR�(VWDGR�3RU� ILP�TXHUHPRV� UHVVDOWDU� TXH�R� SDSHO�GR�(VWDGR� QHVWD� UHYROXoãR�GH� FRQFHLWRV� p�IXQGDPHQWDO�SDUD�R� VXFHVVR�GD� UHODoõHV�YLUWXDLV�H�HQIDWL]DU�TXH�VXD� LQpUFLD�HP�UHVROYHU� H�QRUPDWL]DU� HVVDV� TXHVWõHV� WUD]� XP� SUHMXt]R� FRQVLGHUiYHO� D� HFRQRPLD� H� DRV� FLGDGãRV� TXH�FRQWLQXDP�D�FRQWUDWDU�VHP�TXDOTXHU�HVSpFLH�GH�JDUDQWLD�H�VXMHLWR�D�WRGR�R�WLSR�GH�LQIRUW~QLR��'Dt� D� QHFHVVLGDGH� GD� LQWHUYHQoãR� HVWDWDO� TXH� H[HUFHUi� XPD� GXSOD� H� SULPRUGLDO� IXQoãR�DWUDYpV�GH�DWRV�H�SURFHGLPHQWRV�QRUPDWLYRV��R�IRPHQWR�GDV�UHODoõHV�YLUWXDLV�H�D�FRLELoãR�GH�SUiWLFDV�FRQWUiULDV�DR�GLUHLWR�
H��3ULQFtSLR�GD�6XEVLGDULHGDGH
D����,QWURGXomR

$SHVDU� GH� QãR� FRQFRUGDUPRV� FRP� D� XWLOL]DoãR� GD� OHJLVODoãR� YLJHQWH� SDUD� GLULPLU�FRQIOLWRV�SURYHQLHQWHV�GH� UHODoõHV�YLUWXDLV�� D� UHDOLGDGH�GD� FDUêQFLD�GH�QRUPDV� H� LQVWLWXWRV�TXH�DLQGD�GHYHP�GHPRUDU�PXLWRV�DQRV�SDUD�VXUJLU�HP�VXD�SOHQLWXGH�QRV�ID]�DGPLWLU�TXH�HVWH�SULQFtSLR�DWXDOPHQWH�p�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GR�'LUHLWR�(OHWU{QLFR��
H����3UHVVXSRVWRV�SDUD�D�DSOLFDomR

(VFODUHFHPRV�TXH�GRLV�SUHVVXSRVWRV�GHYHP�VHU�REVHUYDGRV�DQWHV�GD�DSOLFDoãR�GHVVH�SULQFtSLR��2�SULPHLUR�GL]�UHVSHLWR�D�RPLVVmR��RX�VHMD��DV�QRUPDV�WUDGLFLRQDLV�Vy�SRGHUãR�VHU�DSOLFDGDV� QDV� UHODoõHV� YLUWXDLV� VH� DV� PHVPDV� QãR� WLYHUHP� SUHYLVãR� OHJDO�� 2� VHJXQGR�SUHVVXSRVWR� SDUD� DSOLFDoãR� p� GH� TXH� QãR� VHMD� LQFRPSDWtYHO� FRP� RV� GHPDLV� SULQFtSLRV� H�QRUPDV� YLJHQWHV� VREUH� R� DVVXQWR�� EHP� FRPR� TXH� VXD� HIHWLYDoãR� QãR� GHWHUPLQH�SURFUDVWLQDoõHV� H� LQDGHTXDoõHV� DR�GHVHQYROYLPHQWR�QDWXUDO� GHVVDV� UHODoõHV�� SHUPLWLQGR� D�FHOHULGDGH�H�D�VLPSOLILFDoãR��TXH�VHPSUH�VãR�DOPHMDGDV�QD�VROXoãR�GRV�FRQIOLWRV�
H����2EMHWLYR

3UHWHQGHPRV� GHPRQVWUDU� DEDL[R� XPD� VpULH� GH� HQWHQGLPHQWRV� GH� GLYHUVRV�GRXWULQDGRUHV� QD� iUHD� GR� 'LUHLWR� (OHWU{QLFR� TXH� D� QRVVR� YHU� GãR� VXEVtGLR� SDUD� HVVH�SULQFtSLR�� 3RUpP� HP� PRPHQWR� DOJXP� DWULEXtPRV� DRV� PHVPRV� R� UHFRQKHFLPHQWR� GHVVH�SULQFtSLR� DSHQDV� QRV� XWLOL]DPRV� GH� VHXV� SHQVDPHQWRV� SDUD� DSRQWDU� D� QHFHVVLGDGH� GH� XP�QRUWH�~QLFR�TXH�GLVVHPLQH�XPD�IRQWH�VHJXUD�GH�DSOLFDoãR�GHVVH�GLUHLWR�VHMD�TXDO�IRU�R�FDVR�RX�UDPR�MXUtGLFR�HP�TXH�VH�DSUHVHQWH�&RP�LVVR�WHUHPRV�XP�QRUWH�IL[R�H�VHJXUR�SDUD�VROXFLRQDU�DV�PDLV�YDULDGDV�TXHVWõHV�GHVGH�D�DSOLFDoãR�GH�UHJUDV�FRQWUDWXDLV�DWp�PHVPR�D�FRQIHFoãR�GH�XP�FRQWUDWR�HOHWU{QLFR�GH�IRUPD�FRUUHWD�TXH�VH�YLHU�D�HQVHMDU�TXDOTXHU�G~YLGD�VREUH�VXD�DSOLFDoãR�SRVVD�VHU�GLULPLGD�



FRP�EDVH�QHVVH�SULQFtSLR�RX�TXDOTXHU�RXWUR�TXH�HODERUDU�PRV�HP�RXWURV�WySLFRV$VVLP�VHJXH�DEDL[R�D�DSOLFDoãR�GHVVH�SULQFtSLR�QDV�PDLV�YDULDGDV�HVIHUDV�GR�GLUHLWR�GHPRQVWUDGD�DWUDYpV�GD�DQiOLVH�GH�XPD�VpULH�GH�OLYURV�VREUH�R�DVVXQWR�RQGH��RQGH�UHSLWR�RV�DXWRUHV�QãR�R�LGHQWLILFDP��SRUpP�HP�QRVVD�FRPSUHHQVãR�HOH�p�XWLOL]DGR�GH�IRUPD�H[SUHVVD�HP�VXDV�FRORFDoõHV�
H����1D�HVIHUD�FRQWUDWXDO

(P� QRVVR� HQWHQGLPHQWR� D� 3URI�� $QD� 3DXOD� *DPERJL� &DUYDOKR � �	�	� � DSHVDU� GH�UHFRQKHFHU�DSOLFDoãR�GHVVH�SULQFtSLR�Yê�D�QHFHVVLGDGH�GD�FULDoãR�GH�OHLV�UHJXODPHQWDGRUDV�³R�GHVHQYROYLPHQWR�GR�FRPpUFLR�HOHWU{QLFR�HVEDUUD��WDQWR�QR�%UDVLO��TXDQWR�QD�$OHPDQKD��
HP�XPD�VpULH�GH�REVWiFXORV�OHJDLV��2�SUREOHPD�SULQFLSDO�QR�TXH�VH�UHIHUH�j�FRQFOXVmR�GH�
FRQWUDWRV�HOHWU{QLFRV�HVWi�QD�IDOWD�GH�VHJXUDQoD�GD�LQWHUQHW��2V�SUHFHLWRV�OHJDLV�DSOLFiYHLV�
GR�'LUHLWR�EUDVLOHLUR�QmR�VH�SUHVWDP�D�UHJXODPHQWDU�DGHTXDGDPHQWH�R�XVR�GH�DVVLQDWXUD�
GLJLWDO�� FRPR� WDPEpP� GHL[DP� HP� DEHUWR� D� TXHVWmR� GD� YDOLGDGH� MXUtGLFD� GH� GRFXPHQWRV�
DVVLQDGRV�GLYLQDOPHQWH��$�DXVrQFLD�GH�OHJLVODomR�QHVVD�iUHD�FRQWULEXL� LPHQVDPHQWH�SDUD�
PLQDU�D�FRQILDQoD�GR�XVXiULR�GH�,QWHUQHW�EUDVLOHLUR�QHVWD�QRYD�WHFQRORJLD��R�TXH�LPSHGH�R�
GHVHQYROYLPHQWR�GR�FRPpUFLR�HOHWU{QLFR�QR�3DtV��$�QHFHVVLGDGH�GH�OHLV�FODUDV�H�DGHTXDGDV�
GLVFLSOLQDGRV�R�DVVXQWR�p�SUHPHQWH�´5HIHULGR�HQWHQGLPHQWR�YDL�GH�HQFRQWUR�DR�QRVVR��SRLV�D�IDOWD�GH�PHFDQLVPRV�OHJDLV�LPSHGH�R�UHJXODU�GHVHQYROYLPHQWR�GD�UHODoõHV�YLUWXDLV�DR�PHVPR�WHPSR�HP�TXH�QRV�IRUoD�D�XWLOL]DU� YHOKRV� LQVWLWXWRV� SDUD� GDU� XPD� VHJXUDQoD� PtQLPD� DRV� FRQWUDWRV�� SRU� H[HPSOR�HVWDEHOHFLGRV� YLD� LQWHUQHW�� 3RUWDQWR� HQTXDQWR� QãR� SRVVXtPRV� WãR� DOPHMDGD� OHJLVODoãR�GHYHUHPRV�QRV�XWLOL]DU�GRV�YHOKRV�LQVWLWXWRV�DWUDYpV�GR�SULQFtSLR�GD�VXEVLGLDULHGDGH��PHVPR�TXH� LQDGHTXDGRV�PDV�TXH�SRUpP�QãR�GHYHP�GHL[DU�GH� VHU� DSOLFDGRV�SDUD�R� UHVJXDUGR�GH�EHQV�MXUtGLFRV�OHVLRQDGRV�2XWUDV� SRVLoõHV� SRGHP� VHU� HQFRQWUDGDV� HP� GRXWULQD� GLDPHWUDOPHQWH� RSRVWDV�SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�D�HILFiFLD�SUREDWyULD�FRPR�D�GR�3URI��-RVp�5RJpULR�&UX]�H�7XFFL � �	�	� �TXDQGR�GL]�TXH�³$V�WpFQLFDV�GH�FHUWLILFDomR�GLVSRQtYHLV�QD�DWXDOLGDGH�SHUPLWHP�
JDUDQWLU�UD]RiYHO�VHJXUDQoD�GR�FRPpUFLR�HOHWU{QLFR��DWp�SRUTXH�DV�HQWLGDGHV�ILQDQFHLUDV�H�
LPSRUWDQWHV�HPSUHVDV�QmR�WHULDP�LQYHVWLGR�WDQWRV�UHFXUVRV�QD�FRPXQLFDomR�YLD�LQWHUQHW�VH�
SRUYHQWXUD�KRXYHVVH�ULVFR�DFHQWXDGR�DRV�VHXV�SRWHQFLDLV�FOLHQWHV�

(P� IXWXUR� QmR� PXLWR� GLVWDQWHV�� DV� HPSUHVDV� H� RV� FRQVXPLGRUHV� LUmR� FHUWDPHQWH�
KDELWXDU�VH��HP�SURSRUomR�FUHVFHQWH��D�XWLOL]DU�H�UHFRQKHFHU�FRPR�VHJXUDV�DV�WUDQVDo}HV�
YLUWXDLV�

&RQFOXL�VH� SRLV� TXH� D� HILFiFLD� SUREDQWH� GRV� FRQWUDWRV� HOHWU{QLFRV� GHYH� VHU�
DXWRUL]DGD� VHP� TXDLVTXHU� yELFHV� H� VXERUGLQDGD� j� SUXGHQWH� DQiOLVH� GR� MXOJDGRU�� TXH�
SRGHUi�SRU�FHUWR��TXDQGR� VH� IL]HU�QHFHVViULR� �DUW������SDUiJUDIR�~QLFR�GR�&3&��UHFRUUH�
DRV� GHPDLV� PHLRV� GH� SURYD�� HP� HVSHFLDO�� j� SURYD� SHULFLDO� SDUD� FHUWLILFDU�VH� GD�
DXWHQWLFLGDGH�GR�UHVSHFWLYR�GRFXPHQWR´$� DILUPDoãR� TXH� RV� FRQWUDWRV� HOHWU{QLFRV� WHP� HILFiFLD� SUREDWyULD� VHP� TXDLVTXHU�
� �	�	� � &$59$/+2�� $QD� 3DXOD� *DPERJL� &DUYDOKR�� &RQWUDWRV� YLD� ,QWHUQHW�� VHJXQGR� RV�
RUGHQDPHQWRV�MXUtGLFRV�DOHPmR�H�EUDVLOHLUR��HGLWRUD�'HO�5H\��������SiJ������� �	�	� �78&&,��-RVp�5RJpULR�&UX]��(ILFiFLD�SUREDWyULD�GRV�FRQWUDWRV�FHOHEUDGRV�SHOD�LQWHUQHW��&RRUG��1HZWRQ�GH�/XFFD�H�$GDOEHUWR�6LPãR�)LOKR��'LUHLWR�	� ,QWHUQHW�� DVSHFWRV� MXUtGLFRV�UHOHYDQWHV��(GLSUR��������SiJ������



yELFHV� p� QR� PtQLPR� SHULJRVD� SRLV� HQVHMD� VHJXUDQoD� TXH� QãR� FRQGL]� FRP� D� UHDOLGDGH�HOHWU{QLFD� DOpP�GR�TXH� R�DXWRU� UHVVDOYD�TXH�TXDLVTXHU�G~YLGDV�SRGHP� VHU� VDQDGDV� FRP�D�UHDOL]DoãR� GH� SURYD� SHULFLDO� R� TXH� GHViJXD� QD� FRPSOHWD� LQXWLOLGDGH� GR� PHLR� TXH� GHYHUi�VHPSUH� VHU� VXEPHWLGR� D�SHUtFLDV��$OpP�GLVVR�R� UHFRQKHFLPHQWR�GD� VHJXUDQoD�QãR� VH�GDUi�SHOD�KDELWXDoãR�GRV�HQYROYLGRV�H�VLP�SRU�QRUPDV�GH�VHJXUDQoD�H�DSDUDWRV�TXH�SHUPLWDP�DRV�XVXiULRV�HVWDEHOHFHU�UHODoõHV�YLUWXDLV�FRP�R�UHVJXDUGR�GD�OHL�H�GR�(VWDGR�2�3URI��0DUFR�$XUpOLR�*UHFR � ���� �GLULPLX�FRP�PXLWD�SURSULHGDGH�R�SURFHGLPHQWR�TXH�GHYH� VHU� VHJXLGR� SHOR� SURILVVLRQDO� QR�PRPHQWR� GD� LQWHUSUHWDoãR� H� DSOLFDoãR� DV� TXHVWõHV�HQYROYHQGR�DV�QRYDV� WHFQRORJLDV� LQVHULGDV�QD� VRFLHGDGH�GL]HQGR�TXH�³GLDQWH�GHVWD�QRYDV�
UHDOLGDGHV�� FXPSUH� HYLWDU� GXDV� SRVWXUDV� LJXDOPHQWH� LQDGHTXDGDV� HP� VH� WUDWDQGR� GHVWD�
QRYLGDGH�TXH�VmR�RV�VLWHV�GD�LQWHUQHW��XPD�p�UHSHOLU�D�DSOLFDomR�GRV�FRQFHLWRV�TXH�IRUDP�
FRQVWUXtGRV� QR� kPELWR� GR�'LUHLWR� FRPR� VH� D� UHDOLGDGH� IRVVH� WRWDOPHQWH� GLIHUHQWH� H� HOHV�
IRVVHP�DEVROXWDPHQWH�LQDGHTXDGRV��1mR�Ki�G~YLGD�TXH�D�QRYLGDGH�p�PDQLIHVWD�H�TXH�HVWD�
UHDOLGDGH�YLUWXDO�HVFDSD�GR�SDGUmR�TXH�EDVHRX�D�GLVFLSOLQD�QRUPDWLYD�GRV�~OWLPRV�VpFXORV��
3RU� LVVR� SRGH�VH� GL]HU� TXH� RV� FRQFHLWRV� FOiVVLFRV� HVWmR� HP� FULVH�� SRLV� QmR� VmR�
VXILFLHQWHPHQWH� RSHUDWLYRV� SDUD� UHJXODU� D� UHDOLGDGH� DWXDO��PDV� LVWR�QmR� VLJQLILFD�TXH�RV�
VWDQGDUGV�TXH�RV�LQIRUPDP�H�RV�YDORUHV�H�ILQDOLGDGHV�TXH�YLVDP�QmR�VHMDP�VHPHOKDQWHV�DRV�
TXH�GHYHP� HQFRQWUDU� DSOLFDomR�QR� kPELWR�GD� LQWHUQHW� �ERD�Ip�� OLVXUD� GH� FRPSRUWDPHQWR��
HWF����

2XWUDV� SRVWXUD� LJXDOPHQWH� VLPSOLVWD� p� SUHWHQGHU� FRQVLGHUDU� TXH� RV� FRQFHLWRV�
FRQVWUXtGRV� D� SDUWLU� GH� XP�PXQGR�PDWHULDO� VmR� DXWRPDWLFDPHQWH� WUDQVSODQWiYHLV� SDUD� R�
kPELWR�GD� LQWHUQHW��([DJHUDPRV� HP� VHQWLGR�RSRVWR�� SRLV�� DVVLP� FRPR� p� IDWR� TXH� H[LVWHP�
FRQFHLWRV��LQVWLWXWRV��ILJXUDV�H�QRUPDV�TXH�SRGHP�WHU�DSOLFDomR�QR�PXQGR�YLUWXDO��WDPEpP�
p�IDWR�TXH�HVWH�DSUHVHQWD�FDUDFWHUtVWLFDV�DEVROXWDPHQWH�QRYDV�TXH�QmR�VmR�FDSWDGDV�SHODV�
QRUPD�H[LVWHQWHV�

$� FRQFOXVmR� TXH� GDt� GHFRUUH� p� TXH� Ki� WRGR� XP� FRQMXQWR� GH� VLWXDo}HV� QRYDV� TXH�
H[LJH�XP�HVIRUoR�GH� WRGRV�RV�HVWXGLRVRV�GR�'LUHLWR��QR�VHQWLGR�GH�EXVFDU�XPD�GLVFLSOLQD�
TXH�VHMD� FRPSDWtYHO� FRP�DV�FDUDFWHUtVWLFDV� WpFQLFDV�H�RSHUDFLRQDLV�GD� LQIRUPiWLFD�H�TXH�
FRQGX]D� D� XPD� QRYD� FRQIRUPDomR� GH� LQVWLWXWRV� MXUtGLFRV� H[LVWHQWHV� H� DR� QDVFLPHQWR� GH�
RXWURV�QRYRV��VHMD�TXDQWR�DRV�REMHWRV�GDV�UHODo}HV�MXUtGLFDV��VHMD�TXDQWR�DR�VHX�YDORU��RX�
FRQWH~GR´�$QGRX�EHP�R�DXWRU�DR�VHSDUDU�DV�SRVWXUDV�TXH�QãR�GHYHP�VHU�QHP�VLPSOLVWDV�QHP�LQDGHTXDGDV�SRUpP�DFUHGLWDPRV�QD�QHFHVVLGDGH�GH�HVWUXWXUDoãR�GH�QRYRV�LQVWLWXWRV�SUySULRV�GH� XPD� UDPR� DXW{QRPR� GD� FLêQFLD� FRPR� R� SULQFtSLR� GD� VXEVLGLDULHGDGH� H� QãR� EXVFDU�FRPSDWLELOLGDGH�HP�GLVFLSOLQDV�Mi�H[LVWHQWHV�TXH�DOpP�GH�WUD]HUHP�R�UDQoR�DUFDLFR�WUD]HP�SUREOHPDV� GH� LQWHUSUHWDoãR� H� DSOLFDoãR� GH� WRGD� D� RUGHP� TXH� JHUDP� LQVHJXUDQoDV� H�LQGHILQLoõHV� MXUtGLFDV� TXH� FRPSURPHWHP� R� GHVHQYROYLPHQWR� GDV� UHODoõHV� MXUtGLFDV�HVWDEHOHFLGDV�SHOD�YLD�HOHWU{QLFD�
H����1D�HVIHUD�GRFXPHQWDO

� ���� �*5(&2��0DUFR�$XUpOLR�*UHFR��(VWDEHOHFLPHQWR� WULEXWiULR� H� VLWHV� QD� LQWHUQHW��&RRUG��1HZWRQ� GH� /XFFD� H� $GDOEHUWR� 6LPãR� )LOKR�� 'LUHLWR� 	� ,QWHUQHW�� DVSHFWRV� MXUtGLFRV�UHOHYDQWHV��(GLSUR�������SiJ�����H�����



$R�PHQFLRQDU�GRFXPHQWR�HOHWU{QLFR�ÆQJHOR�9ROSL�1HWR � �	�	� �GL]�³TXH�HP�YLUWXGH�GH�
QR�%UDVLO�QmR�Ki�OHJLVODomR�VREUH�R�WHPD�DWp�D�SUHVHQWH�GDWD�GH�������p�QHFHVViULR�TXH�VH�
IDoD�DSOLFDomR�GR�'LUHLWR�&RPSDUDGR��SDUD�DGDSWDU�PRV��GHQWUR�GR�SRVVtYHO��j�OHJLVODomR�
H[LVWHQWH�H�DSOLFDUPRV�D�SUiWLFD�FRPHUFLDO��TXH�FRPR�VHPSUH��TXH�FRPR�VHPSUH�YHP�PXLWR�
DQWHV�GH�TXDOTXHU�GLVSRVLWLYR�OHJDO´6XJHUH� R� DXWRU�� R� VDQHDPHQWR� GRV� SUREOHPDV� DSUHVHQWDGRV� SHOD� IDOWD� GH�UHJXODPHQWDoãR�OHJDO�GRV�GRFXPHQWRV�HOHWU{QLFRV�D�DSOLFDoãR��SRU�LQWHUPpGLR�GR�SULQFtSLR�GD�VXEVLGLDULHGDGH�H�SURYLVRULDPHQWH��GR�GLUHLWR�FRPSDUDGR�H�DSOLFDoãR�GRV�FRVWXPHV�SDUD�UHVROYHU�GHWHUPLQDGDV�TXHVWõHV�SRQWXDLV�3DUD�R�HVSHFLDOLVWD�5HQDWR�0��6��2SLFH�%OXP � ���	� �³HP�XP�IXWXUR�SUy[LPR��RV�QHJyFLRV�
UHDOL]DGRV� RQ� OLQH� VHUmR� D� UHJUD� H� QmR�PDLV� D� H[FHomR��'HVVD�PDQHLUD�� DLQGD� TXH� VHMD�
SRVVtYHO� DWULEXLU� D� YDOLGDGH� GR� GRFXPHQWR� HOHWU{QLFR� GHVGH� Mi�� REVHUYDGRV� FHUWRV�
SUHVVXSRVWRV��LPS}HP�VH�D�DGRomR�GH�QRUPDV�TXH�UHJXODPHQWHP�D�TXHVWmR�GD�$VVLQDWXUD�
'LJLWDO�H�VXD�YDOLGDGH�TXDQGR�DSOLFDGD�DR�GRFXPHQWR�HOHWU{QLFR��QmR�Vy�QR�%UDVLO��PDV�HP�
WRGR� R� PXQGR�� YLVDQGR� XPD� VHJXUDQoD� MXUtGLFD� FDSD]� GH� IRUQHFHU� R� FRPpUFLR�
LQWHUQDFLRQDO´�$� QRVVR� YHU� R� DXWRU� VH� FRQWUDGL]� TXDQGR� GL]� TXH� p� SRVVtYHO� DWULEXLU� YDOLGDGH� DR�GRFXPHQWRV�HOHWU{QLFR�GHVGH�Mi�H�DR�PHVPR�WHPSR�GL]�VHU�QHFHVViULR�D�DGRoãR�GH�QRUPDV�TXH� UHJXODPHQWHP� D� DVVLQDWXUD� GLJLWDO� H� D� VXD� YDOLGDGH�� 2UD� QãR� SRGHPRV� DWULEXLU� HVWH�YDOLGDGH�GH�IRUPD�FRQWXQGHQWH��SRLV�D�VHJXUDQoD�GH�XP�GRFXPHQWR�HOHWU{QLFR�DLQGD�p�PXLWR�IUiJLO�H�VXMHLWD�D�WRGR�R�WLSR�GH�DGXOWHUDoãR��TXH�Vy�VHUi�VDQDGD�DWLQJLQGR�XP�JUDX�UD]RiYHO�GH� ULVFR� TXDQWR� WLYHUPRV� OHJLVODoõHV� HVSHFtILFDV� VREUH� D� ILUPD� GLJLWDO� H� DXWHQWLFDoãR� GH�GRFXPHQWRV�SRU�RUJDQLVPRV�RILFLDLV�GH�SUHIHUêQFLD�
H����1DV�HVIHUD�FULPLQDO

2�3URI��$UWKXU� -RVp�&RQFHULQR � ��� � � DVVHYHUD� XPD�GLILFXOGDGH�PDLRU� QD� DSOLFDoãR�GR�GLUHLWR� SHQDO� H[LVWHQWH� H� D� QHFHVVLGDGH� SULPRUGLDO� GD� FULDoãR� GH� OHLV� DWHQWDQGR� TXH� ³D�
SUHFDULHGDGH� GD� OHJLVODomR�� DOLDGD� j� IDOWD� GH� FRQKHFLPHQWRV� HVSHFtILFRV� VREUH� D� UHGH�
PXQGLDO�H�DFHUFD�GRV�PpWRGRV�H�IRUPD�XWLOL]DGRV�SHOR�LQYDVRUHV��GH�XP�ODGR��H�D�LQFHVVDQWH�
H[SDQVmR�GD�LQWHUQHW�H�WDPEpP�R�SHUPDQHQWH�DYDQoR�GD�FULDWLYLGDGH�GRV�KDFNHUV��GH�RXWUR��
GLILFXOWDP�VREUH�PDQHLUD�D�TXHVWmR�GD�VHJXUDQoD�GLJLWDO�� ,VWR�SRUTXH�� QmR�Vy�DWUDYpV�GH�
DQWLYtUXV�� ILUHZDOOV�� FULSWRJUDILD�� HWF��� VH� FRPEDWH� D� DomR� GHVVHV� H[SHUWV�� $� IDOWD� GH�
UHJXODPHQWDomR�QR�TXH�SHUWLQH�D�HVWH�WHPD�WDPEpP�FRQVWLWXL�HOHPHQWR�GH�LQWUDQT�LOLGDGH��
(PERUD�HVWHMD�VHQGR�DSOLFDGD��SRU�H[HPSOR�D�OHJLVODomR�FRPXP��FyGLJR�3HQDO��D�DOJXQV�
FULPHV� SUDWLFDGRV� DWUDYpV� GD� UHGH�� R� IDWR� p� TXH� HP� GHWHUPLQDGDV� VLWXDo}HV�� R� JUDX� GH�
RIHQVD�DR�EHP�GD�YLGD�OHVDGR�p�GH�WDO�PRQWD��TXH�D�VRFLHGDGH�FODPD�SRU�SHQDOLGDGHV�PDLV�
VHYHUDV�� YHLFXODGDV� DWUDYpV� GH� QRUPDV� HVSHFtILFDV�� $GHPDLV�� HP� PDWpULD� SHQDO�� ID]�VH�
PLVWHU�D�GHVFULomR�GH�XPD�FRQGXWD�HVSHFtILFD��WLSR�SHQDO���SRLV�HVWH�UDPR�GR�GLUHLWR�UHSHOH�
� �	�	� �1(72��ÆQJHOR�9ROSL��&RPpUFLR�(OHWU{QLFR��'LUHLWR�H�VHJXUDQoD��&XULWLED�������HGLWRUD�-XUXi��SiJ����� ���	� �%/80��5HQDWR�0��6��2SLFH��2�SURFHVVR�HOHWU{QLFR��DVVLQDWXUDV��SURYDV��GRFXPHQWRV�H�
LQVWUXPHQWRV�GLJLWDLV��'LUHLWR�(OHWU{QLFR��D�LQWHUQHW�H�RV�WULEXQDLV���HGLSUR�����SiJ����� ��� � �&21&(5,12��$UWKXU� -RVp�&RQFHULQR�� ,QWHUQHW� H� VHJXUDQoD� VmR� FRPSDWtYHLV"��$UWKXU�-RVp� &RQFHULQR�� &RRU�� 1HZWRQ� GH� /XFFD� H� $GDOEHUWR� 6LPãR� )LOKR�� 'LUHLWR� 	� ,QWHUQHW��DVSHFWRV�MXUtGLFRV�UHOHYDQWHV��(GLSUR�������SiJ������



R�XVR�GD�DQDORJLD��TXDQGR�DSOLFDGD�HP�SUHMXt]R�GR�UpX´1HVVH�FDVR�DXWRU�D�QRVVR�YHU�YDL�DOpP�VDOLHQWDQGR�D�LPSRVVLELOLGDGH�GD�DWXDoãR�GD�OHJLVODoãR��HP�DOJXQV�FDVRV�XPD�YH]�TXH�QD�WLSLILFDoãR�GRV�FULPHV�QãR�p�DFHLWD�D�ILJXUD�GD�DQDORJLD� H�SRU� FRQVHJXLQWH� OLYUD�RV� FULPLQRVRV�GH� VDQoõHV�SHQDLV� HP�GHWHUPLQDGRV� FDVRV�HP�TXH�D�OHL�QãR�SUHYê�TXHVWõHV�HQYROYHQGR�DWRV�FRQGHQiYHLV�QD�HVIHUD�FULPLQDO�-i�RV�3URIV��$OH[DQGUH�-HDQ�'DRXQ�H�5HQDWR�0��6��2SLFH�%OXP � �	��� �GHIHQGHP�TXH�³HP�
TXH� SHVHP� DV� FRQVLGHUDo}HV� GH� TXH� D� OHL� PDWHULDO� SHQDO� GHYD� VHU� LQWHUSUHWDGD�
UHVWULWLYDPHQWH��SURLELGD�D�H[WHQVmR�DQDOyJLFD��R�UHYpV�GH�WDO�LQWHUSUHWDomR��SDUD�R�'LUHLWR�
GD� ,QIRUPiWLFD�� DXVHQWH� TXDOTXHU� WUDoR� DQiORJR�� R� GLQKHLUR� UDSLQDGR� GH� XPD� FRQWD�
FRUUHQWH� YLD� LQWHUQHW� p� IXUWR� FRPR� RXWUR� TXDOTXHU�� GLIHUHQFLDQGR�VH� DSHQDV� TXDQWR� D�
PDQHLUD�H�TXDQWR�DR�DJHQWH�TXH�SUDWLFD�R�GHOLWR��FUDFNHU���1HVWD�DERUGDJHP��R�TXH�GLIHUH�
QmR� p� R� WLSR� SHQDO�� QHP� PHVPR� RV� FRQFHLWRV� LQFLGHQWHV� VREUH� HVWH�� D� LQRYDomR� HVWi� QR�
PRGXV�RSHUDQGL��2�UHVXOWDGR�DOFDQoDGR�FRP�D�FRQGXWD�LQGHSHQGH�GD�DEUDQJrQFLD�MXUtGLFD�
DWULEXtGD�D�CUHVC´(� FRQWLQXD� ³(P� IDFH� GDV� ODFXQDV� RULXQGDV� GD� PRGHUQLGDGHV�� D� UHSULPHQGD� DRV�
QRYRV� FULPHV� YLUWXDLV� TXH� DIORUDP� HP� QRVVR�PHLR� GHYHUi� DFDWDU� R� SULQFtSLR� GD� UHVHUYD�
OHJDO�� FRQTXDQWR� YHULILFDGD� QR� DUWLJR� � � �� GR�&yGLJR�3HQDO� EUDVLOHLUR� H� FRQVDJUDGR� SHOR�
DUWLJR����;;;,;�GD�&RQVWLWXLomR�)HGHUDO�GH�������³1mR�Ki�FULPH�VHP�OHL�DQWHULRU�TXH�R�
GHILQD��1mR�Ki�SHQD�VHP�SUpYLD�FRPLQDomR�OHJDO´�

(QTXDQWR� LVVR� R� 'LUHLWR� 3HQDO�� WXWHODGRU� GRV� EHQV� PDLV� UHOHYDQWHV�� TXDLV� VHMDP��
YLGD���OLEHUGDGH��SRGH�VHU�UHJLGR�SHODV�QRUPDV�SHQDLV�FRPR�DQWHULRUPHQWH�FRPHQWDGR�

$� VRFLHGDGH� QmR� SRGH� HVWDU� VXEPHWLGD� j� IDOWD� GH� LQWHUSUHWDomR� GHVWDV� RX� ILFDU� D�
PHUFr� GR� 'LUHLWR� FRVWXPHLUR� H� GD� DQDORJLD� SDUD� GHILQLU� D� VXD� DSOLFDomR�� $WUDYpV� GRV�
PHFDQLVPRV�OHJDLV�H[LVWHQWHV�H�GRV�TXH�HVWmR�SRU�YLU��GHYH�EURWDU�D�UHVLVWrQFLD�jV�FRQGXWDV�
FULPLQRVDV�� DQXODQGR�� DVVLP�� R� GHVGpP� FRP� TXH� SDUWH� GD� VRFLHGDGH� SUHIHUH� WUDWDU� DV�
LQRYDo}HV�HOHWU{QLFDV�SUHVHQWHV�FDGD�YH]�PDLV�HP�QRVVR�PHLR´�2� DUWLJR� FRQVWDQWH� HP� QRVVD� &DUWD�0DJQD� H� QR� &yGLJR� 3HQDO� PHQFLRQDGR� SHORV�DXWRUHV�YLVXDOL]D�EHP�R�HVStULWR�GR�OHJLVODGRU�H�SUHFRQL]D�XPD�VHJXUDQoD�OHJDO�QD�SXQLoãR�GRV� FULPHV�� SRUWDQWR� D� OHJLVODoãR�YLJHQWH� p� LQDSWD� SDUD� D� VROXoãR�GRV� FULPHV�YLUWXDLV� TXH�GHYHP�REVHUYDU�OHJLVODoãR�HVSHFtILFD��QR�HQWDQWR�GH�PDQHLUD�VXEVLGLiULD�GHYH�VHU�DSOLFDGD�D�OHJLVODoãR�SHQDO�YLJHQWH�QãR�DWUDYpV�GD�FRUUHWD�DSOLFDoãR�GR�'LUHLWR�3HQDO��PDV�VLP�SRU�XPD�PHGLGD� GH� VHJXUDQoD� S~EOLFD� H� SROtWLFD� VRFLDO� UHOHJDQGR� D� XP� VHJXQGR� SODQR� DV�LQWHUSUHWDoõHV� FRUUHWDV� GR� GLUHWR� SHQDO�� SRUpP� YDOH� VDOLHQWDU� TXH� WDLV� SURFHGLPHQWRV� VãR�H[WUHPDPHQWH� WHPHUiYHLV� H�GHYHP�VHU� LPHGLDWDPHQWH� UHPHGLDGRV�GH�XPD� IRUPD�FRHUHQWH�TXH�VH�YLVOXPEUD�FRP�D�FULDoãR�GH�OHLV�HVSHFtILFDV�VREUH�R�DVVXQWR�$VVLP�QHFHVVLWDPRV�GH�QRYDV�UHJUDV�FRPR�SUHOHFLRQD�R�3URI��*XLOKHUPH�*XLPDUãHV�)HOLFLDQR � ���	� � ³8UJH�� SRLV�� TXH� YHQKD� D� OXPH� OHJLVODomR� HVSHFtILFD� SDUD� WLSLILFDU� WRGDV� DV�
FRQGXWDV�SUySULDV�GH�FULPLQDOLGDGH��PRUPHQWH�RV�GHOLWRV�LQIRUPiWLFRV�SXURV��FRPR�QRXWURV�
SDtVHV�VH�IH]���$�DWLSLFLGDGH�GH�GLYHUVD�FRQGXWDV�VRFLDOPHQWH�UHSURYiYHLV�H�UHODFLRQDGDV�DR�
REMHWR�LQIRUPiWLFR��DOJXPDV�GDV�TXDLV�HP�IUDQFD�DVFHQVmR��H�J��R�LQJUHVVR�QmR�DXWRUL]DGR�
HP� UHGH� RX� VLVWHPD� FRPSXWDFLRQDO��� LPSULPH� DUHV� GH� SUHPrQFLD� j� HGLomR� GH� OHL�
� �	��� � '$281�� $OH[DQGUH� -HDQ� 'DRXQ�� %/80�� 5HQDWR�0�� 6�� 2SLFH��&\EHUFULPHV�� &RRUG��1HZWRQ� GH� /XFFD� H� $GDOEHUWR� 6LPãR� )LOKR�� 'LUHLWR� 	� ,QWHUQHW�� DVSHFWRV� MXUtGLFRV�UHOHYDQWHV��(GLSUR������SiJ������H������ ���	� �)(/,&,$12��*XLOKHUPH�*XLPDUãHV��,QIRUPiWLFD�H�FULPLQDOLGDGH��SULPHLUDV�OLQKDV��HG��1DFLRQDO�GH�GLUHLWR�������5LEHLUãR�3UHWR��6ãR�3DXOR��SiJ�����
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H����1D�HVIHUD�WUDEDOKLVWD

&XULRVDV�VROXoõHV�VãR�H[SRVWDV�SRU�DOJXQV�GRXWULQDGRUHV�TXH�D�QRVVR�YHU�QãR�WUD]HP�XPD�GHILQLoãR�DSURSULDGD��8PD�GHODV�p�D�DSUHVHQWDGD�SHOR�3URI��5REHUWR�6HQLVH�/LVERD � �	��� �TXDQGR� FRQFOXL� TXH� ³R� HPSUHJDGRU� QmR� SRGH� HIHWXDU� R� PRQLWRUDPHQWR� GH� H�PDLOCV�
HQFDPLQKDGRV� H� UHFHELGRV� SRU� VHXV� HPSUHJDGRV�� VRE� SHQD� GH� YLRODomR� GR� GLUHLWR� j�
LQWLPLGDGH� H� D� SULYDFLGDGH�� VDOYR� HP� VH� WUDWDQGR� GH� PHQVDJHQV� DEHUWDV� DR� S~EOLFR� HP�
JHUDO�

+DYHQGR� GHVFRQILDQoD� VREUH� D� SURGXWLYLGDGH� RX� D� ILGHOLGDGH� GR� HPSUHJDGR��
WRUQD�VH� SUHIHUtYHO� RSWDU� SHOD� VXD� VXEVWLWXLomR� SRU� RXWUR� HPSUHJDGR� GH� FRQILDQoD��
GHVORFDQGR�R�SDUD�RXWUD�DWLYLGDGH�VH�IRU�R�FDVR´7DO�DILUPDWLYD�GHPRQVWUD�R�TXDQWR�p�SHULJRVD�D�XWLOL]DoãR�GH�FRQFHLWRV�WUDGLFLRQDLV��SRLV� DOpP� GRV� GHVGREUDPHQWRV� TXH� D� VLWXDoãR� LPSõH�� DV� VROXoõHV� HP� YLUWXGH� GD� IDOWD�PDQGDPHQWR�OHJLVODWLYR�OHYDP�D�VROXoõHV�QR�PtQLPR�LQDGHTXDGDV�FRPR�D�WURFD�SRU�RXWUR�HPSUHJDGR�GH�PDLRU�FRQILDQoD�FRPR�VXJHUH�R�UHIHULGR�DXWRU�2UD�D�UHODoãR�WUDEDOKLVWD�Vy�SRGH�YLQJDU�VH�KRXYHU�D�FRQILDQoD�PtQLPD�H[LJLGD�SDUD�TXDOTXHU� UHODoãR� GH� HPSUHJR�� $OpP� GR�PDLV�� R� SUREOHPD� QãR� p� WãR� IiFLO� DVVLP�� SRLV� RV�PHLRV�GH�SURGXoãR�VãR�GH�SURSULHGDGH�GR�HPSUHJDGRU�H�SRUWDQWR��QãR�GHYHP�VHU�XWLOL]DGRV�SDUD� ILQV�SHVVRDLV�GR�HPSUHJDGR��'Dt�SHUJXQWDPRV��PHVPR�VHQGR�XWLOL]DGR�R�H�PDLO�SHOR�HPSUHJDGR�SDUD�ILQV�FULPLQRVRV�R�HPSUHJDGRU�QãR�SRGHUi�ILOWUDU�HVVH�H�PDLO�TXH�p�HQYLDGR�SRU�PiTXLQDV� GH� VXD� SURSULHGDGH�� GHQWUH� RXWUDV� TXHVWõHV� TXH� GHYHUãR� VHU� DERUGDGDV� HP�WySLFRV�HVSHFtILFRV�
H����'LUHLWR�DXWRUDO

1R�GLUHLWR�DXWRUDO�D�QHFHVVLGDGH�GD�VHJXUDQoD�p�DLQGD�PDLV�SDWHQWH��6HJXQGR�R�3URI��0DQRHO�-��3HUHLUD�GRV�6DQWRV � ���� �³SDUHFH�LQHYLWiYHO�FRQFOXLU�TXH��PHVPR�PDQWLGR�R�FDUiWHU�
SHUVRQDOLVWD� GR�'LUHLWR� $XWRUDO�� DSHVDU� GD�PDQLIHVWD� GLOXLomR� GRV� FRQFHLWRV� GH� DXWRULD��
RULJLQDOLGDGH� H� ILQDOLGDGH� GD� REUD� LQWHOHFWXDO�� GHYHUHPRV� VHP� G~YLGD� FRQWHPSODU� R�
QDVFLPHQWR� GH� XP� UHJLPH� SURWHWLYR� GDV� REUDV� LQWHOHFWXDLV� GH� FRQILJXUDomR� UDGLFDOPHQWH�
GLIHUHQWH�GDTXHOH�TXH�VXUJLX�HP�GHFRUUrQFLD�GD�LQYHQomR�GD�LPSUHQVD´�e�LPSRUWDQWH�VDOLHQWDU��FRPXQJDPRV�GHVVH�HQWHQGLPHQWR��TXH�D� LQWHUSUHWDoãR�D�VHU�XWLOL]DGD�GHYH�OHYDU�HP�FRQVLGHUDoãR�DV�VLWXDoõHV�UDGLFDOPHQWH�GLIHUHQWHV�TXH�QR�FDVR�VãR�DSRQWDGDV� SHOR� DXWRU�� $� LPSUHQVD� HVFULWD� H� D� SXEOLFDoãR� HOHWU{QLFD� WUD]� XPD� VpULH� GH�SHFXOLDULGDGHV� TXH� PXLWDV� YH]HV� QãR� SHUPLWHP� XPD� DSOLFDoãR� XQLWiULD� SDUD� DV� GXDV�VLWXDoõHV�� SRU� LVVR� R� OHJLVODGRU� RX� R� LQWHUSUHWH� QD� KRUD� GH� VXD� DWXDoãR�GHYH� WRPDU�PXLWR�FXLGDGR�SRLV�R�PHVPR�SUHFHLWR�SRGH�QãR�VHU�DGHTXDGR�DV�GXDV�VLWXDoõHV��R�TXH� WUD]�XPD�PDLRU� FRPSOH[LGDGH� QD� DSOLFDoãR�GR� SULQFtSLR� GD� VXEVLGLDULHGDGH� H� ID]� VDOLHQWDU� D�PDLRU�
� �	��� � /,6%2$�� 5REHUWR� 6HQLVH�� $� LQYLRODELOLGDGH� GH� FRUUHVSRQGrQFLD� QD� LQWHUQHW�� &RRUG��1HZWRQ� GH� /XFFD� H� $GDOEHUWR� 6LPãR� )LOKR�� 'LUHLWR� 	� ,QWHUQHW�� DVSHFWRV� MXUtGLFRV�UHOHYDQWHV��(GLSUR�������SiJ�������� ���� �6$1726��0DQRHO�-��3HUHLUD�GRV��'LUHLWR�DXWRUDO�QD�LQWHUQHW��'LUHLWR�H�,QWHUQHW��UHODo}HV�
MXUtGLFDV�QD�VRFLHGDGH�LQIRUPDWL]DGD��&RRUG��0DUFR�$XUpOLR�*UHFR�H�,YHV�*DQGUD�GD�6LOYD�0DUWLQV��(GLWRUD�UHYLVWD�GRV�WULEXQDLV�SiJ�����



XUJêQFLD�QHVVD�PDWpULD�GD�IHLWXUD�GH�OHLV�SHUWLQHQWHV�
H����6ROXomR�PDLV�DSURSULDGD

3DUD�QyV�D�VROXoãR�PDLV�DGHTXDGD�SDUD�RV�SUREOHPDV�FRQFHUQHQWHV�DV�TXHVWõHV�TXH�HQYROYHP�R�'LUHLWR�H�D�,QIRUPiWLFD�p�VHP�G~YLGD��D�SURPXOJDoãR�GH�OHLV�HP�SULPHLUR�OXJDU�H� p� FODUR� FRPR� HVWDV� QãR� DEDUFDP� D� WRWDOLGDGH� GDV� UHODoõHV� HVWDEHOHFLGDV� QD� VRFLHGDGH��GHYHPRV� QRV� VRFRUUHU� D� SULQFtSLRV� XQLYHUVDLV� GR� 'LUHLWR� (OHWU{QLFR� FRPR� R� SULQFtSLR� GD�VXEVLGLDULHGDGH�GHVGH�TXH�REVHUYDGRV�RV�SUHVVXSRVWRV�D�HOH�LQHUHQWHV�3DUD� R� 3URI�� 0DUFR� $XUpOLR� *UHFR � ���	� � R� ³JUDQGH� GHVDILR� SDUD� D� MXULVSUXGrQFLD� H�
OHJLVODomR�TXH� YLHUHP�D� VHU� FRQVWUXtGDV� YHUVDQGR�DV� DWLYLGDGHV� UHDOL]DGDV� FRP�R�XVR�GH�
FRPSXWDGRUHV��QmR�HQYROYH�TXHVW}HV�PHUDPHQWH� WpFQLFDV�GH�HILFLrQFLD�GRV�HTXLSDPHQWRV��
PDV�HVWi�SUHGRPLQDQWHPHQWH��QD�FRPSRVLomR�MXVWD�H�HTXLOLEUDGD�GHVWHV�YDORUHV�

(VWDV�QRYD� UHDOLGDGH� FRORFD�SUREOHPDV� MXUtGLFRV� FRPSOH[RV�TXH� HVWmR� H[LJLQGR� D�
HODERUDomR�GH�XPD�OHJLVODomR�FRPSDWtYHO�FRP�VXDV�FDUDFWHUtVWLFDV´�1R�PHVPR� VHQWLGR� R� 3URI�� 6pUJLR� 5LFDUGR�0DUTXHV� *RQoDOYHV � ���	� � ³R� PRGR� GH� VH�
SDFLILFDU� HVWH� SRWHQFLDO� PDQDQFLDO� GH� OLGHV� FRP� RV� TXDLV� OLGDPRV� KRMH� p� DSURYDU�� FRP�
H[WUHPD�XUJrQFLD�HP�QRVVR�SDtV��D�DGRomR�GH�XP�VLVWHPD�GH�DVVLQDWXUD�GLJLWDO��JDUDQWLQGR�
DV� SDUWHV� H� HP� HVSHFLDO� DR� ORJLVWD�� PDLV� UHVSDOGR� QD� LGHQWLILFDomR� GH� VHX� SDUFHLUR� GH�
QHJyFLRV��6HUmR�WDPEpP�QHFHVViULDV�QRUPDV�TXH�GHWHUPLQHP�WRGD�XPD�LQIUD�HVWUXWXUD�GH�
DUPD]HQDPHQWR�GH�GDGRV�H�GRFXPHQWRV��DOpP�GH�IRUPDV�GH�SURWHomR�DR�VHX�FRQWH~GR��TXH�
KRMH� WDPEpP� QmR� WHPRV��� FDEHQGR� jV� SDUWHV� QHVWH� tQWHULP�� VDOYDJXDUGDU� VHX� LQWHUHVVH�
XVDQGR�D�SUHYHQomR�FRPR�VXD�PDLRU�DUPD´1RVVR� HQWHQGLPHQWR� YDL� GH� HQFRQWUR� FRP�R�GRV� DXWRUHV�� SRLV� D� VROXoãR�GHILQLWLYD�SDVVD� SHOD� SURPXOJDoãR� GH� OHLV� TXH� YLDELOL]HP� D� XWLOL]DoãR� GRV�PHLRV� HOHWU{QLFRV�� VHQGR�RPLVVDV� Dt� VLP� GHYHPRV� DSOLFDU� DV� QRUPDV� YLJHQWHV� GHVGH� TXH� FRPSDWtYHLV�� PHVPR� TXH�VHMDP�GH�GLItFLO�H�FRPSOH[D�WUDQVSRVLoãR�SDUD�D�UHODoãR�HOHWU{QLFD�
H�����2EVHUYDomR�ILQDO

3RU�ILP�QRV�XWLOL]DPRV�GRV�HQVLQDPHQWRV�GR�3URI��$UQROGR�:DOG � ���� �TXDQGR�OHFLRQD�TXH�DV�³QRYDV�IRUPXODo}HV�KmR�GH�VHU�FULDGDV��RXWURV�HTXLOtEULRV�GHYHP�VHU�HQFRQWUDGRV��
QR�SODQR�GRV�FRQWUDWRV��GD�IDPtOLD��GD�VRFLHGDGH�H�GR�SUySULR�(VWDGR��SDUD�TXH�R�GLUHLWR�
QmR�VHMD�XPD�HVSpFLH�GH�FDPLVD�GH�IRUoD�TXH�LPSHoD�D�ERD�XWLOL]DomR�GDV�QRYDV�WpFQLFDV��H�
TXH�SUHYDOHoD�XP�FOLPD�GH�FRRSHUDomR�GRPLQDGR�SHOD�pWLFD´3RU�LVVR�SDUD�GDUPRV�R�GHYLGR�LQFHQWLYR�DV�UHODoõHV�HIHWLYDGDV�SRU�PHLRV�HOHWU{QLFRV�GHYHUHPRV� FULDU�� IRUPXODU� H� SULQFLSDOPHQWH� LQRYDU� URPSHQGR� �QãR� WRWDOPHQWH�� FRP� RV�YHOKRV�LQVWLWXWRV�GR�GLUHLWR�TXH�HP�QHQKXP�PRPHQWR�SUHYLUDP�D�UHYROXoãR�WHFQROyJLFD�SRU�QyV� SUHVHQFLDGD�� (VWD� UHYROXoãR� GHYH� VHU� HQFDUDGD� FRPR� LQFHQWLYR� DR� HVWXGR� GH� QRYRV�
� ���	� � *5(&2�� 0DUFR� $XUpOLR�� ,QWHUQHW� H� 'LUHLWR�� � 
 �� HGLoãR�� UHYLVWD� DXPHQWDGD�� (GLWRUD�GLDOpWLFD���������6ãR�3DXOR��SiJ������ ���	� � *21d$/9(6�� 6pUJLR� 5LFDUGR� 0DUTXHV��2� &RPpUFLR� HOHWU{QLFR� H� VXDV� LPSOLFDo}HV�
MXUtGLFDV��'LUHLWR�(OHWU{QLFR��D�LQWHUQHW�H�RV�WULEXQDLV�HGLSUR�������SiJ������� ���� � :$/'�� $UQROGR�� 2V� FRQWUDWR� HOHWU{QLFRV� H� R� &yGLJR� &LYLO�� LQ� 'LUHLWR� H� ,QWHUQHW��UHODoõHV�MXUtGLFDV�QD�VRFLHGDGH�LQIRUPDWL]DGD��&RRUG��0DUFR�$XUpOLR�*UHFR�H�,YHV�*DQGUD�GD�6LOYD�0DUWLQV��(GLWRUD�UHYLVWD�GRV�WULEXQDLV�������SiJ�����



UXPRV�GD�FLêQFLD�SDUD�D�VROXoãR�GRV�FRQIOLWRV�RFRUULGRV�QR�kPELWR�YLUWXDO�� LQFHQWLYDQGR�H�GDQGR�PDLRU�VHJXUDQoD�MXUtGLFD�DTXHOHV�TXH�SUHWHQGDP�VH�XWLOL]DU�GDV�IDFLOLGDGHV�RIHUHFLGDV�SHOD�LQIRUPiWLFD�
I��3ULQFtSLR�GD�HIHWLYLGDGH��GL]�UHVSHLWR�D�HIHWLYLGDGH�GRV�SURYLPHQWRV�MXGLFLDLV��2�MXL]� TXH� SURODWDU� XPD� VHQWHQoD� GHYH� WHP� FRPSHWêQFLD� SDUD� WDQWR� DOpP� GH� GLVSRU� GH�YLDELOLGDGH� �H[HFXWRULHGDGH��GR�FRPDQGR�SURIHULGR�� ,VWR�QãR�TXHU�GL]HU�TXH�R�HVWUDQJHLUR�QãR� HVWHMD� VXEPHWLGR� D� OHJLVODoãR� QDFLRQDO� (VWH� SULQFtSLR� p� IXQGDPHQWDO� SDUD� GLULPLU� DV�UHODoõHV�YLUWXDLV�HP�YLUWXGH�GD�PRELOLGDGH�GD�WUDQVDoõHV��EHP�FRPR�DV�TXHVWõHV�GH�IL[DoãR�GH�FRPSHWêQFLD�H�DWULEXLoãR�SDUD�H[HFXoãR�GR�MXOJDGR��0XLWR�DLQGD�GHYH�VHU�GLVFXWLGR�HP�WHUPRV� GH� MXULVGLoãR� R� TXH� GHPDQGDUi� XP� HVIRUoR�P~WXR� GH� YiULRV� SDtVHV� QR� VHQWLGR� GH�DWHVWDU� FRPSHWêQFLD� D� MXL]HV� TXDQGR� VH� GHSDUDUHP� FRP� TXHVWõHV� TXH� HQYROYDP�FRPSHWêQFLDV�GH�GRLV�RX�PDLV�SDtVHV�
J�� 3ULQFtSLR� GD� VXEPLVVmR�� VLJQLILFD� TXH�� HP� OLPLWDGR� Q~PHUR� UHODoõHV� YLUWXDLV��XPD� SHVVRD� SRGH� YROXQWDULDPHQWH� VXEPHWHU�VH� à� MXULVGLoãR� GH� WULEXQDO� D� TXH� QãR� HVWDYD�VXMHLWD��GHVGH�TXH�FRPHFH�D�VHU�MXOJDGD�SRU�DOJXQV�GRV�SDtVHV�VLJQDWiULRV��$VVLP�R�(VWDGR�TXH� YLDELOL]DU� D� SHUVHFXoãR� GH� GHWHUPLQDGR� GHOLWR�� SRU� H[HPSOR� GHYHUi� FRQWDU� FRP� D�FRODERUDoãR� GRV� SDtVHV� TXH� GH� DOJXP� PRGR� FRQFRUUHUDP� HP� VHX� WHUULWyULR� SDUD� R�FRPHWLPHQWR�GD�LQIUDoãR��2X�VHMD�GHYH�VHU�GDGD�XPD�FHUWD�OLEHUGDGH�SDUD�D�DWXDoãR�GR�MXL]�GH� RULJHP� XPD� YH]� TXH� RV� OLWtJLRV� VXUJLGRV� QR� PXQGR� YLUWXDO� PXLWDV� GDV� YH]HV� VãR�UHSDUWLGRV��PRGRV�RSHUDQGL��HP�YiULRV�SDtVHV�DR�PHVPR�WHPSR�3RU� ILP� GHYHPRV� HVFODUHFHU� TXH� R� HOHQFR� GRV� SULQFtSLRV� DFLPD�PHQFLRQDGRV� VãR�DSHQDV�XP�HVWXGR�LQLFLDO�VREUH�R�DVVXQWR�H�GH�PDQHLUD�DOJXPD�SRGHP�VHU�FRQVLGHUDGRV�GH�IRUPD�DEVROXWD�� VHP�PRGLILFDoõHV�RX� DSULPRUDPHQWRV��2V�PHVPRV� VHJXHP�XPD� OLQKD�GH�YDQJXDUGD�H�FRP�FHUWH]D�VRIUHUãR�FUtWLFDV�GDV�PDLV�GLYHUVDV�TXH�DX[LOLDUãR�QDV�FRQVWUXoãR�VyOLGD�H�SHUHQH�GHVWD�QRYD�H�LPSRUWDQWH�iUHD�GR�GLUHLWR��
,;��&RQVLGHUDo}HV�ILQDLV
&KHJDPRV� DR� ILQDO� GR� WUDEDOKR� FRP� XPD� ~QLFD� FHUWH]D�� TXH� SUHFLVDPRV� DLQGD�HVWXGDU� H� GHVHQYROYHU� HVWD� PDWpULD� TXH� HQFRQWUD�VH� HP� SOHQD� HYROXoãR� FRP� R� IXOFUR� GH�EXVFDU�VROXoõHV�HIHWLYDV�DRV�SUREOHPDV�JHUDGRV�QR�H�SHOR�PXQGR�YLUWXDO�(VFODUHFHPRV� TXH� HP� FDGD� WySLFR� GHPRQVWUDPRV� QRVVR� SRQWR� GH� YLVWD� VREUH� R�DVVXQWR�DERUGDGR�FDEHQGR�DSHQDV�QHVWD�ILQDOL]DoãR�WHUFHU�DOJXQV�FRPHQWiULRV�JHUDLV�VREUH�RV�UXPRV�GHVVH�HVWXGR�H�GD�SUySULD�VRFLHGDGH��RX�VHMD�GH�FRPR�D�PHVPD�GHYH�VH�FRPSRUWDU�FRP�WRGD�HVVD�UHYROXoãR�FLEHUQpWLFD�$�LQVHUoãR�GD�WHFQRORJLD�QR�FRUSR�VRFLDO�WURX[H��D�WRGRV�TXH�VH�XWLOL]DP�GHOD�PXLWDV�WUDQVIRUPDoõHV�TXH�IRUPD� WUDGX]LGDV�HP�VXDV�JUDQGH�PDLRULD�QDV�PHOKRULD�GDV�FRQGLoõHV�GH�YLGD�GR�XVXiULR��1yV�PHVPRV�QãR�VDEHUtDPRV�YLYHU�VHP�XP�FRPSXWDGRU��3RUpP� R� TXH� SRGHPRV� FRQVWDWDU� p� TXH� D� PHGLGD� HP� TXH� HVVD� XWLOL]DoãR� YHP�FUHVFHQGR� RV� SUREOHPDV� VRFDLV� H� MXUtGLFRV� YHP� VH� DFHQWXDQGR� FRPR� R� IHQ{PHQR� GD�FRQFHQWUDoãR�GH�UHQGD�SHORV�SDtVHV�GHVHQYROYLGRV�H�D�SUROLIHUDoãR�GH�FULPHV�SHOD�LQWHUQHW�$WXDOPHQWH�� RV� JRYHUQR� H� D� VRFLHGDGH� HP� JHUDO� Vy� WHP� VH� SUHRFXSDGR� FRP� RV�EHQHItFLRV�DGYLQGRV�GR�FRPSXWDGRU�QãR�DOHUWDQWR�H�PXLWR�PHQRV�FULDQGR�PHFDQLVPRV�SDUD�FRQWUROH�H�SXQLoãR�GH�SUiWLFDV�TXH�OHVLRQHP�RV�GLUHLWRV�GRV�FLGDGãRV�SHOD�YLD�HOHWU{QLFD�1R�GLUHLWR�GR�WUDEDOKR�SRGHPRV�SHUFHEHU�HVWH�IDWR�FRP�PDLRU�GHVHQYROWXUD�SRLV�QRV�GHSDUDPRV� FRP� XPD� JDPD� GH� VLWXDoõHV� TXH� QHFHVVLWDP� GH� UHJXODPHQWDoãR� OHJDO� RX�FRQYHQFLRQDO�SDUD�GLVFLSOLQDU�GHWHUPLQDGDV�SUiWLFDV�TXH�HQYROYDP�R�PDQXVHLR�GRV�DSDUDWRV�
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