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,QWURGXomR
,QYHVWLJD�VH� D� DUWLFXODomR� GH� FOiXVXODV� WHPSRUDLV� LQLFLDGDV� SRU� ´TXDQGRµ� H

´HQTXDQWRµ�GH�XP�SRQWR�GH�YLVWD� IXQFLRQDO�� IRFDOL]DQGR�VH� D�RUGHQDomR�GD�RUDomR� WHPSRUDO
�27�� HP� UHODomR� j� RUDomR� Q~FOHR� �21��� (P� WUDEDOKRV� DQWHULRUHV� �&URFFL� GH� 6RX]D�� ����� H
������� R� HVWXGR� ILFRX� UHVWULWR� jV� RUDo}HV� WHPSRUDLV� QmR�PDUFDGDV�� 1HVWD� FRPXQLFDomR�
EXVFDP�VH�DV�PRWLYDo}HV�GLVFXUVLYDV�H�WH[WXDLV�TXH�GHWHUPLQDP�D�PDUFDomR�GD�RUGHP�QD�27�
RX�VHMD��D�DQWHSRVLomR�j�21�RX�D�LQWHUFDODomR�D�XP�VHJPHQWR�GHOD�

2EMHWLYD�VH�XPD�DQiOLVH�PDLV�DEUDQJHQWH�GR�TXH�D�TXH�WHP�VLGR�DSUHVHQWDGD�SHOD
JUDPiWLFD� GD� IUDVH�� TXH� VH� UHVWULQJH� j� VLQWD[H� H� DR� HVWXGR� GH� RUDo}HV� SRVSRVWDV� GHQWUR� GRV
OLPLWHV� GR� SHUtRGR� FRPSRVWR�� H� TXH� DQDOLVD� DV� DOWHUDo}HV� GD� RUGHP� QR� SODQR� GD� HVWLOtVWLFD�
7HQWD�VH� XOWUDSDVVDU� RV� OLPLWHV� GD� IUDVH� H� LQYHVWLJDU� R� SDSHO� GLVFXUVLYR� H� FRHVLYR� GH� WDLV
FRQH[}HV�

&RQVLGHUDQGR�VH�R�WH[WR�XPD�SURGXomR�GH�XP�HQXQFLDGRU���TXH�WHP�H[SHFWDWLYDV
HP� UHODomR� DR� LQWHUORFXWRU�� H� TXH� DWXD� QXP� SURFHVVR� GH� VHOHomR� H� ILOWUDJHP� GH� HOHPHQWRV
HVWUXWXUDLV� H� FRQWHXGtVWLFRV�� SUHWHQGH�VH� YHULILFDU� DWp� TXH� SRQWR� DV� FOiXVXODV� WHPSRUDLV
FRQWULEXHP�SDUD�D�IXQomR�LQWHUSHVVRDO�H�SDUD�D�IXQomR�WH[WXDO��QRV�WHUPRV�GH�+DOOLGD\��������
%XVFD�VH�� HQILP�� H[SOLFLWDU� DV� UHODo}HV� VLQWiWLFR�VHPkQWLFR�SUDJPiWLFDV� HQYROYLGDV� QD
DUWLFXODomR�GHVVDV�FOiXVXODV��D�SDUWLU�GD�DQiOLVH�GH�RFRUUrQFLDV�UHDLV�GD� OtQJXD��VHOHFLRQDGDV�GD
PRGDOLGDGH�HVFULWD�

1.  $QiOLVH�GRV�GDGRV
$QDOLVRX�VH�XP�WRWDO�GH�����RFRUUrQFLDV�UHWLUDGDV�GH�WH[WRV�GLYHUVRV�GR�DUTXLYR�GD

81(63� �� $UDUDTXDUD�� LGHQWLILFDGRV�� QHVWH� WUDEDOKR�� HQWUH� SDUrQWHVHV�� DSyV� DV� FLWDo}HV�� 2
H[HPSOiULR� LQFOXL� FOiXVXODV� LQLFLDGDV� SRU� ´TXDQGRµ� H� ´HQTXDQWRµ�� SRVSRVWDV�� DQWHSRVWDV� H
LQWHUFDODGDV�j�21��DVVLP�GLVWULEXtGDV�
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7DQWR� QDV� RUDo}HV� LQLFLDGDV� SRU� ¶TXDQGR·� FRPR� QDV� LQLFLDGDV� SRU� ¶HQTXDQWR·
REVHUYD�VH� TXH� D� SRVLomR� SUHIHUHQFLDO� QD� PRGDOLGDGH� HVFULWD� GR� SRUWXJXrV� GR� %UDVLO� p� D
SRVSRVLomR��VHJXH�VH�D�DQWHSRVLomR�H�GHSRLV�D�LQWHUFDODomR��HVWD�FRP�XPD�EDL[D�LQFLGrQFLD�

�����2UDo}HV�SRVSRVWDV
3DUD� D� GHVFULomR� GR� IXQFLRQDPHQWR� GDV� RUDo}HV� SRVSRVWDV�� DQDOLVDP�VH� DV

RFRUUrQFLDV�������������������������H������FRQVLGHUDQGR�VH�
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(i)  DV�UHODo}HV�GH�VLPXOWDQHLGDGH�QR�WHPSR�
(ii)  DV� UHODo}HV� GH� LFRQLFLGDGH� �+DLPDQ�� ������� SHODV� TXDLV� VH� UHODFLRQDP� D� RUGHP� GDV

UHSUHVHQWDo}HV�GRV�DFRQWHFLPHQWRV�QR�PXQGR�UHDO�H�D�RUGHP�GDV�RUDo}HV�QR�HQXQFLDGR�

����e�HVWH�VHQWLPHQWR�GH�LPSRWrQFLD�TXH�HVWDULD�QD�EDVH�GR�VXUJLPHQWR�GDV
FUHQoDV� UHOLJLRVDV��2� KRPHP� LQYHQWD� RV� GHXVHV�TXDQGR� GHVFREUH� TXH� R
PXQGR�OKH�UHVLVWH���0$*�'2&����

����7HQKR� XP� DQWLJR� FOLHQWH� VXSHUQHXUyWLFR� TXH� LPSORUD� TXH� HX� YHQKD� DR
;LQJX��TXDQGR�QRWD�TXH�D�PLQKD�SDFLrQFLD�HVWi�HQFXUWDQGR���4�'2&�
���

����5iSLGR��$�P~VLFD�GHOHV�PH�ID]�PDO���$�P~VLFD�GH�%DFK�FHGH�TXDQGR�D
PmH�FRPHoD�D�FDQWDU���0$*�'2&����

����2�SUySULR� 6WURHVVQHU� QmR� HVFRQGHX� FHUWD� SUHRFXSDomR�TXDQGR� VRXEH
GD�TXHGD�GR�GLWDGRU�GD�1LFDUiJXD���9(-$���'2&���

8PD�FDUDFWHUtVWLFD�GDV�RUDo}HV�WHPSRUDLV�p�LQGLFDU�VLPXOWDQHLGDGH��WHPSRUDO�HQWUH
RV�HVWDGRV�GH�FRLVDV�GD�21�H�GD�27��1R�HQWDQWR��SRU�LQWHUIHUrQFLD�GD�FRUUHODomR�GH�WHPSRV�H
PRGRV� YHUEDLV� �SHUIHFWLYRV� RX� LPSHUIHFWLYRV�� HQYROYLGRV� QD�21� H�27�� UHODo}HV� OyJLFDV� GH
FDXVDOLGDGH��RX�GH�FRQGLFLRQDOLGDGH�SRGHP�HPHUJLU�GD�DUWLFXODomR�GDV�FOiXVXODV� LQLFLDGDV�SRU
´TXDQGRµ��FRQIRUPH�UHSRUWHP�j�IDFWXDOLGDGH�RX�j�HYHQWXDOLGDGH�GRV�HVWDGRV�GH�FRLVDV����'HVVH
PRGR��QHVVDV�FOiXVXODV�WHPSRUDLV��DSHVDU�GD�DSDUrQFLD�GH�VLPXOWDQHLGDGH�HQWUH�RV�HVWDGRV�GH�
FRLVDV��p�SRVVtYHO�LGHQWLILFDU�D�SUHFHGrQFLD�GH�XP�HP�UHODomR�DR�RXWUR��QD�PHGLGD�HP�TXH�XPD
RUDomR�LQGLFD�D�FDXVD�H�D�RXWUD�D�FRQVHT�rQFLD��RX�QD�PHGLGD�HP�TXH�XPD�LQGLFD�D�FRQGLFLRQDQWH�H�D
RXWUD�D�FRQGLFLRQDGD��3RUTXH�VRXEH�GD�TXHGD�GR�GLWDGRU�GD�1LFDUiJXD��6WURHVVQHU�HVWHYH�SUHRFXSDGR��7RGDV
DV� YH]HV� TXH�� VH� R� KRPHP� GHVFREUH� TXH� R� PXQGR� OKH� UHVLVWH�� HOH� LQYHQWD� RV� GHXVHV��� 1HVVH� VHQWLGR�� DV
FOiXVXODV�WHPSRUDLV�SRVSRVWDV��GH�XPD�PDQHLUD�JHUDO���SRGHP�VHU�FRQVLGHUDGDV�QmR�LF{QLFDV�

1DV� RFRUUrQFLDV� ���� H� ���� D� VLPXOWDQHLGDGH� p� SDUFLDO�� $� 27�� HVWHQGHQGR�VH� QR
WHPSR��DQWHFHGH�FURQRORJLFDPHQWH�R�WHPSR�GD�21�H�SRGH��HYHQWXDOPHQWH��H[FHGr�OR�TXDQWR�j
GXUDomR�

����'XUDQWH�R�JRYHUQR�-kQLR�4XDGURV��R�&RURQHO�(PtOLR�*DUUDVWD]X�0pGLFL
IRL� SURPRYLGR� D� JHQHUDO�GD�EULJDGD�� $� UHQ~QFLD� SHJRX�R� TXDQGR� HVWDYD
VHUYLQGR�HP�&DPSR�*UDQGH���5($�'2&����

(6)  6HJXQGR�RV�yUJmRV�GH�VHJXUDQoD��3DLYD�IRL�VHT�HVWUDGR�QR�$OWR�GD�%RD
9LVWD�� TXDQGR� HUD� WUDQVSRUWDGR� QXP� 9RONVZDJHQ� SRU� RILFLDLV� GR
H[pUFLWR���9(-$���'2&���

1HVVH�FDVR��WDPEpP��DSHVDU�GD�VLPXOWDQHLGDGH�HQWUH�RV�HVWDGRV�GH�FRLVDV��SRLV�HP
DOJXP� SRQWR� HOHV� VH� LQWHUVHFFLRQDP�� HOHV� UHSUHVHQWDP� XPD� RUGHP� QmR�LF{QLFD� �(OH� HVWDYD
VHUYLQGR�H�HQWmR�D�UHQ~QFLD�SHJRX�R��3DLYD�HUD�WUDQVSRUWDGR�QXP�9RONVZDJHQ�SRU�RILFLDLV�GR�H[pUFLWR�H�HQWmR�IRL
VHT�HVWUDGR��

'H� XP�PRGR� JHUDO�� D�27� ID]� D� FLUFXQVWDQFLDomR� GR� HVWDGR�GH�FRLVDV� GD�21� H�
QHVVD�IXQomR��DVVXPH�R�SDSHO�GH�SDQR�GH�IXQGR��RX�VHMD��FULD�D�DPELrQFLD�SDUD�D�21�SURMHWDU�D

                                                          
��0DLV�GHWDOKHV�VREUH�HVVH�WHPD�HP�&URFFL�GH�6RX]D������E�
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ILJXUD� H�� FRQVHT�HQWHPHQWH�� D� SURJUHVVmR� WHPiWLFD�� (VVH� TXDGUR� SRGH� VHU� UHODWLYL]DGR� QD
GHSHQGrQFLD�GD�FRUUHODomR�GH�WHPSRV�YHUEDLV�H�GH�XPD�HQWRDomR�SHFXOLDU��+DYHQGR�QD�21�R
SUHWpULWR�LPSHUIHLWR�GR�LQGLFDWLYR��LG�SW���H�QD�27�R�SUHWpULWR�SHUIHLWR�GR�LQGLFDWLYR��LG�SW����R
FRQWH[WR� SRGH� SHUPLWLU� D� VHJXLQWH� OHLWXUD�� D� LPSHUIHFWLYLGDGH�� WLSLFDPHQWH� SDQR� GH� IXQGR�
WUDQVIRUPD�R�HVWDGR�GH�FRLVDV�GD�21�HP�PROGXUD�SDUD�R�HYHQWR�SRQWXDO�GD�27��DR�PHVPR
WHPSR�TXH�D�SHUIHFWLYLGDGH�GD�27�UHDOoD�HVVH�HVWDGR�GH�FRLVDV�TXH��SDVVDQGR�SDUD�R�SULPHLUR
SODQR��LQGLFD�D�VHT�rQFLD�QDUUDWLYD��FRPR�HP����������H�����

����'H�YROWD�DR�5LR��FHVVDGRV�RV�UXPRUHV�FDUQDYDOHVFRV��HVWDYD�HX�j�SRUWD�GR
HOHYDGRU� GH� 2� &UX]HLUR�� FRP� DV� SURYDV� HPEDL[R� GR� EUDoR�� TXDQGR� YRV
DSUR[LPDVWHV�GH�PLP���&$5�2�'2&����

���� ���� 2� FRURQHO� )LJXHLUHGR�� GHSRLV� GH� ������ HVWDYD� GLULJLQGR� D� DJrQFLD
FDULRFD� GR� 61,� TXDQGR� VH� SUHSDURX� R� GRVVLr� GH� FDVVDomR� GR� H[�
SUHVLGHQWH���9(-$���'2&���

���� 1DQGR� DLQGD� OXWDYD� FRP� R� ILP� GD� FDUWD� TXDQGR� HQWURX� )RQWRXUD� H
PDLV�RV�FXUXPLQV�VHUYLoDLV�GR�3RVWR��&DMDEL�H�3LRQLP���4�'2&����

1HVVDV�FOiXVXODV��H[FHSFLRQDOPHQWH��D�RUGHQDomR�p�QmR�LF{QLFD��([LVWHP�27V��QR
HQWDQWR��SDUD�DV�TXDLV�D�YDULiYHO�´LFRQLFLGDGHµ�QmR�VH�DSOLFD��SRLV�GHOD�QmR�VH�GHSUHHQGH�UHODomR
GH� FDXVDOLGDGH� RX� GH� FRQGLFLRQDOLGDGH� LPSOtFLWD� � ������ &RPR� RV� HVWDGRV�GH�FRLVDV� VmR
VLPXOWkQHRV�H�FRQFRPLWDQWHV��FDEH�DR�HQXQFLDGRU�VHOHFLRQDU�R�HVWDGR�GH�FRLVDV�TXH�GHVHMD�TXH
GHVHPSHQKH�R�SDSHO�GH�SDQR�GH�IXQGR��PDUFDQGR�R�FRP�D�FRQMXQomR�WHPSRUDO�� ,VVR�RFRUUH
SULQFLSDOPHQWH�FRP�DV�RUDo}HV�LQLFLDGDV�SRU�´HQTXDQWRµ�

����� ������ HOH� GHVFDUUHJD� VREUH� R� FRQVXPLGRU� WRGD� FXOSD� SHOD� HVFDVVH]
�´6DEHQGR� XVDU� QmR� YDL� IDOWDUµ�� HQTXDQWR� GHVSLVWD� D� SHUJXQWD� LQIDOtYHO
TXH� VXVFLWDULD� D� FRPSRVLomR� GH� SUHoRV� GH� QRVVRV� GHULYDGRV� GH
SHWUyOHR���9(-$���'2&���

+i�� DLQGD�� XP� WLSR� HVSHFLDO� GH� RUDomR� SRVSRVWD�� GHQRPLQDGR� SRU� &KDIH� GH
DIWHUWKRXJKW��TXH�VH� UHIHUH�D�XPD� LQIRUPDomR�TXH�PRGLILFD�RX�HODERUD�XPD�XQLGDGH� OLQJ�tVWLFD
LQLFLDOPHQWH� SODQHMDGD� FRPR� FRPSOHWD�� &RQVWLWXL�� QD� YHUGDGH�� D� UHDEHUWXUD� GH� XP� WySLFR� Mi
HQFHUUDGR�SDUD�XP�FRPHQWiULR�GR�HQXQFLDGRU�H�VH�PDQLIHVWD�PDLV�FRPR�XPD�UHODomR�HQWUH�DWRV
GH�IDOD�

����� $� SODWpLD� EDLDQD�� GHVFREULX�VH�� p� WmR� FDORURVD� TXDQWR� LUULWiYHO� ²
SULQFLSDOPHQWH�TXDQGR�QmR�FRQVHJXH�JDQKDU�QHQKXP�SUrPLR��FRPR
QD�PRVWUD�GHVWH�DQR���9(-$���'2&���

������ e� XP� SHTXHQR� H� JUDQGH� MRJR� TXH� YDL� GD� PRVFD� DR� KRPHP�� p� XPD
SURYRFDomR� H� jV� YH]HV� TXHU� VH� WRUQDU� XPD� IHVWD�� PDV� HX� QmR� GHL[R�� 3HOR
PHQRV� HQTXDQWR� HX� QmR� VRXEHU� R� TXH� p���� R� TXH� p� R� RXWUR� OXJDU� GH
WXGR���&&,���'2&���

&RPR� VH� REVHUYRX�� QD� PDLRULD� GRV� FDVRV�� DV� RUDo}HV� SRVSRVWDV� UHSUHVHQWDP� D
RUGHP� QmR�LF{QLFD�� WHQGR�� SRU� LVVR�� XPD� HVWUXWXUDomR� PDLV� HODERUDGD� H� FRPSOH[D�� $
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UHSUHVHQWDomR�LF{QLFD�GD�VHT�rQFLD�WHPSRUDO�SRGH�VHU�H[SUHVVD�SRU�RUDo}HV�FRRUGHQDGDV�HQWUH
VL�RX�SRU�RXWURV�WLSRV�GH�HVWUXWXUDomR��TXH�YmR�VHU�HVWXGDGRV�D�VHJXLU�

�����2UDo}HV�DQWHSRVWDV
,QWHUSUHWD�VH� D� DQWHSRVLomR� FRPR� D� WRSLFDOL]DomR� GD�27�� TXH� VH� GHVORFD� SDUD� D

HVTXHUGD�H�SDUD�D�SRVLomR�LQLFLDO��FRPR�QDV�RFRUUrQFLDV������������������������������

����� $EUD� D� MDQHOD� H� ROKH�� �4XDQGR� 6�� DEUH� D� MDQHOD� D� YR]� GR� FDUUR�
PLFURIRQH�FKHJD�FRP�PXLWR�PDLV�IRUoD��5��VH�DEUDoD�D�-��FRP�PHGR����&&,�
��'2&����

�����5DPLUR�ILWDYD�D�SRUWD��WUrPXOR��$QWHV�TXH�RV�RXWURV�DFRUGDVVHP�1DQGR
DUUHPHWHX� SHOD� FDVD� HP� EXVFD� GR� EDQKHLUR�� 4XDQGR� DEULD� D� SRUWD� GR
EDQKHLUR� D� FDPSDLQKD� UHWLQLX� GH� QRYR� FRPR� VH� OKH� YDUDVVH� R� FRUSR�
�4�'2&����

�����2�PRWRULVWD�Mi�IRL�VRFRUULGR�HP�HVWDGR�JUDYH��(P�GLDV�GH�FKXYD��FRPR
KRMH��DV�FROLV}HV�VmR�QXPHURVDV��+i�XPDV�WUrV�PLO�SRU�PrV��HP�PpGLD��FRP
YtWLPDV��4XDQGR�QmR�Ki�YtWLPDV��D�53�QmR�DWHQGH���5($���'2&���

�����4XDQGR�R�FDUUR�GD�3ROtFLD�Mi�GHVDSDUHFHUD�QD�GLUHomR�GR�3DOiFLR
GR�&DWHWH�H�RV�TXDWUR�DPLJRV�GREUDYDP�D�HVTXLQD�GD�*OyULD��1DQGR�
IULR�FRPR�HVWLYHUD�5DPLUR�DQWHV��VH�GHVJUXGRX�GR�VHX�YmR�VRPEULR�GH�SRUWD
H�IRL�DQGDQGR�UiSLGR��UXPR�DR�KRWHO���4�'2&����

����� /RJR� HP� VHJXLGD�� IRL� SDUD� :DVKLQJWRQ�� FRPR� DGLGR� PLOLWDU� GD
HPEDL[DGD� GR�%UDVLO��4XDQGR�&RVWD� H� 6LOYD� DVVXPLX� D�3UHVLGrQFLD� GD
5HS~EOLFD��UHFHEHX�YiULRV�FRQYLWHV�� LQFOXVLYH�SDUD�SUHVLGHQWH�GD�3HWUREUiV�
�5($���'2&���

2EVHUYDQGR�VH� DV� RFRUUrQFLDV� DFLPD�� FRQFOXL�VH� TXH� D� DQWHSRVLomR� GH� FOiXVXODV
WHPSRUDLV� FRQVWLWXL� XP� UHFXUVR� JUDPDWLFDO� GH� UHFXSHUDomR� GD� RUGHP� LF{QLFD�� $� LQIRUPDomR
WRUQD�VH�PDLV�GLUHWD��UHIOHWLQGR�XPD�RUGHP�PDLV�OLJDGD�j�UHSUHVHQWDomR�H[SHULHQFLDO�GR�PXQGR�
$�27�DQWHSRVWD�FRQVWLWXL�D�GHQRPLQDGD�´PROGXUD�WHPSRUDOµ��&KDIH���������SRU�PHLR�GD�TXDO
VH� FRQVWUyL� D� DPELHQWDomR� WHPSRUDO� FRPR� IXQGR�SDUD� D� DSUHVHQWDomR�GH�XP� IDWR�QRYR�� TXH
PDUFD�D�VHT�rQFLD�WH[WXDO�

�1DV�RUDo}HV� DQWHSRVWDV�� D�27�SRGH� LQGLFDU� D� UHWRPDGD�GH� XP� HVWDGR�GH�FRLVDV
PHQFLRQDGR�DQWHULRUPHQWH��UHSUHVHQWDQGR�LQIRUPDo}HV�YHOKDV�RX�SDUFLDOPHQWH�QRYDV����������
������H�SRGH�WDPEpP�WUD]HU�LQIRUPDo}HV�TXH�HQFDPLQKDP�D�VHT�rQFLD�QDUUDWLYD��PDV�TXH�QHVVD
SRVLomR�GH�27� VmR� DSUHVHQWDGDV� FRPR�PROGXUD� GH� RXWUR� HVWDGR�GH�FRLVDV�PDLV� HYLGHQFLDGR
����� ����� ������$�27�SRGH� DWp� LQLFLDU� XP� WySLFR� QRYR��PDV� TXH� VHPSUH� HVWDUi� HP� VHJXQGR
SODQR�HP�UHODomR�DR�HVWDGR�GH�FRLVDV�GD�21������

1R�FDVR�HP�TXH�D�DUWLFXODomR�GDV�RUDo}HV�QmR�PDUFD�XPD�UHODomR�LF{QLFD��VHQGR
SRVVtYHO��SRLV��D�UHYHUVLELOLGDGH�GDV�FOiXVXODV��FRPR�HP����������4XDQGR�DEULD�D�SRUWD�GR�EDQKHLUR
UHWLQLX�D� FDPSDLQKD��4XDQGR�D� FDPSDLQKD� UHWLQLX� HOH� DEULD�D�SRUWD�GR�EDQKHLUR�� ����RXWUDV� UHODo}HV�VH
HVWDEHOHFHP��2� FRQHFWRU� YDL�VH� XQLU� DR� HVWDGR�GH�FRLVDV� TXH� R� HQXQFLDGRU� GHVHMD� DSUHVHQWDU
FRPR�SDQR�GH�IXQGR�SDUD�UHDOoDU�R�RXWUR�HVWDGR�GH�FRLVDV�FRPR�ILJXUD�
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&RP� 27V� LQLFLDGDV� SRU� ´HQTXDQWRµ�� D� RUGHQDomR� GDV� RUDo}HV� SRGH� WDPEpP
GHWHUPLQDU� D� UHOHYkQFLD� GH� FDGD� XP� GRV� HVWDGRV�GH�FRLVDV�� (P� ������ SRU� H[HPSOR�� D
DQWHSRVLomR�GD�27�FRORFDUi�HP�IRFR�D�21�

�����$V�LPSRUWDo}HV�GHYHP�VH�OLPLWDU�DRV�FDUURV�OX[XRVRV��GHVWLQDGRV�D�XP
S~EOLFR�GH�DOWR�SRGHU�DTXLVLWLYR�

�������(QTXDQWR�D�*HQHUDO�0RWRUV�H�9RONVZDJHQ�Vy�SURGX]HP�QR�%UDVLO
FDUURV�DFLPD�GH�PLO�H�VHLVFHQWDV�FLOLQGUDGDV��D�)LDW�$XWRPyYHLV�WHP�XPD
OLQKD� GH� PLO� H� WUH]HQWDV� FLOLQGUDGDV�� R� TXH� IDFLOLWD� D� DGDSWDomR� GH� VHXV
DXWRPyYHLV�D�XP�PRWRU�GH�PHQRV�GH�PLO�FLOLQGUDGDV���2*�'2&���

$�FRQMXQomR�HQTXDQWR�SRGH�SHUGHU�VHX�VLJQLILFDGR�WHPSRUDO�H�LQGLFDU�VLPSOHVPHQWH
FRQWUDVWH�� 1HVVH� FDVR�� R� IRFR� GD� FRPXQLFDomR� VH� FRQFHQWUD� QR� FRQWUDVWH� HQWUH� HVWDGRV�GH�
FRLVDV�� $� FRQWUDVWLYLGDGH�� QD� WHRULD� GD� LQIRUPDomR�� UHSUHVHQWD� D� RSomR� GR� HQXQFLDGRU� GH
VHOHFLRQDU� XP� FRQVWLWXLQWH� GHQWUH� RV� GHPDLV� H� FRGLILFi�OR� GH� WDO� IRUPD� TXH� HOH� VHMD� UHDOoDGR
SDUD�R�LQWHUORFXWRU�

1D�RFRUUrQFLD� ����� Ki� XPD� IRFDOL]DomR� WULSOD�� HP�TXH� VH� FRQWUDS}HP� VXMHLWRV� �R
FDQGREOp�� D� UHOLJLmR��� SUHGLFDo}HV� �VHULD� XP�PHLR� GH� HTXLOtEULR�� LULD� HYROXLU� SDUD� D�PDJLD�� H
HVSDoRV� �QD�%DKLD��HP�6mR�3DXOR���(PERUD�R�FRQWUDVWH� VHMD� HVVHQFLDOPHQWH� VHPkQWLFR�� D� HOH
VXEMD]�R�SDUDOHOLVPR�VLQWiWLFR��VHP�R�TXDO�D�UHODomR�p�WHPSRUDO��H�QmR�FRQWUDVWLYD������

�����3DUD�HOH�D�PDFXPED�VHULD�R�UHVXOWDGR�GH�XPD�GXSOD�GHVDJUHJDomR��SRU
XP�ODGR��D�GHVRUJDQL]DomR�GDV�WUDGLo}HV�DIUR�EUDVLOHLUDV�TXH�YrP�GR�FDPSR
SDUD�D�FLGDGH��SRU�RXWUR��R�HVWDGR�GH�PDUJLQDOLGDGH�HP�TXH�VH�HQFRQWUDYDP
WDQWR�RV�QHJURV�HJUHVVRV�GD�HVFUDYLGmR�TXDQWR�RV�LPLJUDQWHV�SREUHV�UHFpP�
FKHJDGRV�� (QTXDQWR� R� FDQGRPEOp� VHULD� QD� %DKLD� XP� PHLR� GH
HTXLOtEULR� VRFLDO�� HP� 6mR� 3DXOR� D� UHOLJLmR� LULD� HYROXLU� SDUD� D� PDJLD�
GHVHQFDGHDQGR�RV�LQVWLQWRV�PDLV�WRUYRV�GD�SHUVRQDOLGDGH���0$*�'2&���

����� DOpP� GH� WUDEDOKDU�� HP� VHX� JDELQHWH�� YHVWLQGR� XPD� UHIUHVFDQWH� FDPLVD
HVSRUWH� GH� PDQJDV� FXUWDV�� WURFRX� WDPEpP� RV� VDSDWRV� H� DV� PHLDV� SRU� XP
FRQIRUWiYHO�SDU�GH�FKLQHORV��(QTXDQWR�DOJXQV�YHUHDGRUHV�DPHDoDP�DWp
FRP�D�DSURYDomR�GH�XPD�OHL�TXH�R�REULJXH�D�PXGDU�GH�JXDUGD�URXSD�
&DOGHLUD� UHWUXFD�� ´(X� VRX� XP� KRPHP� LQGHSHQGHQWH� H� DV� SHVVRDV
LQGHSHQGHQWHV� FRQTXLVWDP� R� GLUHLWR� GH� YHVWLU�VH� FRPR� TXLVHUHP�� �9(-�
��'2&���

(P� SRUWXJXrV�� SRUWDQWR�� XPD� GDV� IRUPDV� GH� JUDPDWLFDOL]DomR� GR� UHDOFH� p� D
IRFDOL]DomR�GRV�FRQVWLWXLQWHV�IUDVDLV��H�D�RUDomR�WHPSRUDO�LQLFLDGD�SRU�´HQTXDQWRµ�GHVHPSHQKD
HVVH� SDSHO�� 3RU� RXWUR� ODGR�� D� RUDomR� DQWHSRVWD� LQLFLDGD� SRU� ´HQTXDQWRµ� SRGH� WHU� IXQomR
FDWDIyULFD�� FRPR� XP� PDUFDGRU� GLVFXUVLYR� TXH� DQWHFLSD� D� LQIRUPDomR� GH� TXH� GRLV� RX� PDLV
HVWDGRV�GH�FRLVDV�YmR� VHU� FRQWUDSRVWRV��3RGH� WDPEpP�FRQWULEXLU�SDUD� D� VHT�HQFLDomR� WH[WXDO
TXDQGR�´HQTXDQWRµ�p�DVVRFLDGR�D�XP�DQDIyULFR� �´LVVRµ��´DVVLPµ��� VLWXDomR�HP�TXH� UHWRPD�R
SDUiJUDIR�DQWHULRU�H�WUDQVIRUPD�R�QR�WySLFR�GR�SDUiJUDIR�VHJXLQWH��SDUD�LQGLFDU�FRQFRPLWkQFLD
WHPSRUDO������RX�SDUD�HVWDEHOHFHU�FRP�HOH�XP�FRQWUDVWH�
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����� 0DV�� TXH� HVSpFLH� GH� OLYUR� VHULD� DTXHOH� GH� TXH� /HmR� *RQGLP� JRVWDUD
WDQWR�� D� SRQWR� GH� TXHUHU� �� QXP� GRV� VHXV� DVVRPRV� GH� HQWXVLDVPR� �� Yr�OR
UHHGLWDGR�SHOD�&UX]HLUR"

(QTXDQWR� HX� DVVLP� SHQVDYD�� R� GHVFRQKHFLGR� GHVID]LD� R� VHX
HPEUXOKR��FRP�XQV�GHGRV�iJHLV�H�QHUYRVRV���&$5�2�'2&���

$� SDUWLU� GHVVH� XVR�� REVHUYD�VH� XP� SURFHVVR� GH� JUDPDWLFDOL]DomR� HP� TXH� D
H[SUHVVmR� ´HQTXDQWR� LVVRµ� VH� FULVWDOL]RX� FRPR� VLQDOL]DGRU� GH� FRQFRPLWkQFLD� WHPSRUDO�� &RP
LVVR�� IL[RX�VH� QD� SRVLomR� LQLFLDO� H� WUDQVIRUPRX�VH� HP� HOHPHQWR� GH� FRHVmR�� HVWDEHOHFHQGR� D
OLJDomR�HQWUH�GXDV�SDUWHV�GH�XP�WH[WR�

�����$�FRQIXVmR�p�JUDQGH��MXVWLILFDQGR�D�UHFRPHQGDomR�GH�2WDFtOLR�SDUD�TXH
VXD�WXUPD�SURFXUDVVH�QmR�VH�GLVSHUVDU��(QTXDQWR�LVVR��HOH� LULD�j�VHFUHWDULD
GR�FROpJLR�DFHUWDU�RV�´~OWLPRV�GHWDOKHVµ���5($���'2&����

 
�����2UDo}HV�LQWHUFDODGDV

$V� 27V� LQWHUFDODGDV� SRGHP� SRVLFLRQDU�VH� DSyV� R� VLQWDJPD� DGYHUELDO� �6$GY�
WHPSRUDO�����H�����RX�DSyV�XP�VLQWDJPD�QRPLQDO��61��VXMHLWR�����H�����

����� (P� ������ TXDQGR� PH� GLULJLD� GH� WUHP� j� FLGDGH� GH� 'DUMHHOLQJ�
GHVSHUWHL�SDUD�XP�PXQGR�TXH�QmR�FRQKHFLD�PXLWR���9(-$���'2&���

�����'H������DR�ILP�GD�GpFDGD�GH�������HQTXDQWR�RV�GHVILOHV�GH�UDQFKRV
HQWUDP�HP�GHFDGrQFLD�QR�FDUQDYDO�FDULRFD��������HVVD�SULPHLUD�JHUDomR�GH
FRPSRVLWRUHV�SURILVVLRQDLV�GD�HUD�GR�UiGLR�FRQWLQXDYDP�D�SURGX]LU�PDUFKDV�
UDQFKR�TXH�JDQKDYDP�SRSXODULGDGH�HP�WRGR�R�%UDVLO���3+0�'2&����

�����²�(VVH�KRPHP��TXDQGR�WLQKD�XPD�PLVVmR��QmR�GRUPLD��DWp�FXPSUL�OD�
�5($���'2&���

�����e�EHP�YHUGDGH�TXH�9DQGD��TXDQGR�5DPLUR�FRPHoRX�D�H[SRVLomR�
SLVFRX�R�ROKR�SDUD�1DQGR�H�2WiYLR��TXH�HVWDYDP�GLDQWH�GHOD���4�'2&����

2� SRVLFLRQDPHQWR� GD� 27� DSyV� XP� 6$GY� H� DSyV� XP� 61� HQYROYH� SURFHVVRV
GLIHUHQWHV��SRLV��QR�SULPHLUR�FDVR��WUDWD�VH�GH�SRQWR�GH�LQFLGrQFLD�H��QR�VHJXQGR��GH�SRQWR�GH
LQVHUomR��1R�SULPHLUR��D�FRQMXQomR�WHPSRUDO�WHP�IXQomR�DQDIyULFD��UHWRPDQGR�H�HVSHFLILFDQGR
D�LQIRUPDomR�DQWHULRU��2�XVR�GR�´TXDQGRµ�HQYROYH�XPD�LQFLGrQFLD�SRQWXDO�H�R�GH�´HQTXDQWRµ
DSUHVHQWD�FDUiWHU�GXUDWLYR�

'H� PRGR� GLYHUVR�� D� 27� SRVLFLRQDGD� DSyV� R� 61� VXMHLWR� QmR� R� UHWRPD
DQDIRULFDPHQWH�� PDV� LQWHUURPSH� D� 21� H�� FRP� LVVR�� WRSLFDOL]D� R� 61�� $� RUDomR� LQWHUFDODGD�
QHVVH�FDVR��FRQVWLWXL�R�DJHQWH�TXH�SURYRFD�R�SURFHVVR�GH�WRSLFDOL]DomR��

3RVLFLRQDGD�DSyV�R�61�VXMHLWR�WRSLFDOL]DGR��D�RUDomR�LQWHUFDODGD�HVWDEHOHFH�QRYDV
UHODo}HV�FRPXQLFDWLYDV�GHQWUR�GR�HQXQFLDGR��GHWHUPLQD�SULPHLUDPHQWH�R�WySLFR���R�HOHPHQWR
GH�TXH�VH�YDL�IDODU����HP�VHJXLGD��FULD�D�PROGXUD�WHPSRUDO�H��ILQDOPHQWH��DSUHVHQWD�D�SUHGLFDomR�
1HVVH�SURFHVVR��FRPR�D�FOiXVXOD�DQWHSRVWD��DR�PHVPR�WHPSR�TXH�D�FOiXVXOD� LQWHUFDODGD� WHP

                                                          
��$�WHQGrQFLD�SDUD�D�WRSLFDOL]DomR�FRP�TXDQGR�IRL�REVHUYDGD�WDPEpP�QD�IUDVH�VLPSOHV��´�²�2�VHQKRU�TXDQGR�SRGH
YLU�MDQWDU�FRQRVFR��QD�PLQKD�FDVD"�'LVVH�5DPLUR�D�1DQGR�µ��4�'2&���



7

IXQomR� GH� UHVWDEHOHFHU� D� RUGHP� LF{QLFD�� HOD� SURGX]� D� PROGXUD� WHPSRUDO� SDUD� D� SUHGLFDomR
UHVWDQWH�

&RQFOXV}HV
2EVHUYRX�VH� TXH�� QDV� RUDo}HV� WHPSRUDLV� SRVSRVWDV� LQLFLDGDV� SRU� ´TXDQGRµ�� QD

PDLRULD� GRV� FDVRV�� D� RUGHP�GDV� RUDo}HV� QmR� UHIOHWH� LFRQLFDPHQWH� D� RUGHP�GD� UHSUHVHQWDomR
H[SHULHQFLDO��2�SUHGRPtQLR�GH�RUDo}HV�SRVSRVWDV�QD�OtQJXD�HVFULWD�H��SRUWDQWR��GH�RUDo}HV�QmR�
LF{QLFDV��IRL�DVVRFLDGR�DR�FDUiWHU�PDLV�HODERUDGR�GHVVD�PRGDOLGDGH�GH�OLQJXDJHP�

$V� RUDo}HV� DQWHSRVWDV� H� LQWHUFDODGDV�� FDUDFWHUL]DGDV� SHOD� RUGHP�PDUFDGD�� IRUDP
LQWHUSUHWDGDV�D�SDUWLU�GH�SULQFtSLRV�FRPXQLFDWLYRV��UHODFLRQDGRV�j�RUJDQL]DomR�LQIRUPDFLRQDO��$
DQWHSRVLomR� IRL� DVVRFLDGD� j� UHFXSHUDomR� GD� RUGHP� LF{QLFD�� FRP� D� SUHFHGrQFLD� GD� PROGXUD
WHPSRUDO� TXH� HQYROYH� R� HVWDGR�GH�FRLVDV� GD� 21�� $� IRUPDomR� GH� PROGXUDV� WHPSRUDLV�
JHUDOPHQWH� DVVRFLDGDV� j� LGpLD� GH� ´IXQGRµ�� SHUPLWLX� WUDWDU� GD� TXHVWmR� GD� UHOHYkQFLD
FRPXQLFDWLYD��DVVRFLDQGR�VH�D�27�DR�VHJXQGR�SODQR�H�D�21�DR�SULPHLUR�SODQR�FRPXQLFDWLYR�
VHQGR� HVWH� TXH� GHVHQFDGHLD� D� VHT�rQFLD� WH[WXDO�� $V� RUDo}HV� LQWHUFDODGDV� DSUHVHQWDUDP
SURFHVVRV�VHPHOKDQWHV�DRV�GDV�RUDo}HV�DQWHSRVWDV�

)RL�SRVVtYHO�DLQGD�YHULILFDU�RV�UHFXUVRV�FRHVLYRV��SHORV�TXDLV�DV�27V�UHSUHVHQWDP
IXQo}HV�DQDIyULFDV�H�FDWDIyULFDV�QD�VXD�DVVRFLDomR�FRP�DV�GHPDLV�SRUo}HV�GR�WH[WR�

)LQDOPHQWH��DOJXPDV�27V� IRUDP�HVWXGDGDV�GHQWUR�GR�PHFDQLVPR�GH� IRFDOL]DomR�
QD�PHGLGD�HP�TXH�R�XVR�GD�27�UHDOoRX�XP�GHWHUPLQDGR�FRQVWLWXLQWH�H�QmR��RXWUR��2�HVWDWXWR
LQIRUPDFLRQDO�GHVVHV�FRQVWLWXLQWHV�IRL�HVSHFLILFDGR�SRU�IXQo}HV�SUDJPiWLFDV�TXH�DWXDP�GHQWUR
GR�FRQWH[WR�FRPXQLFDWLYR�PDLV�DEUDQJHQWH�

&RP� LVVR�� YHULILFD�VH� TXH� D� RUGHQDomR� GDV� FOiXVXODV� UHSUHVHQWD� XP� SURFHVVR� GH
VHOHomR�FRPDQGDGR�SHOR�HQXQFLDGRU�H��SRU�LVVR��DWHQGH�D� LQWHUHVVHV�FRPXQLFDWLYRV��2�XVR�GH
RUDo}HV� DQWHSRVWDV� RX� LQWHUFDODGDV� SRGH� GHVWDFDU� RX� HQIDWL]DU� LQIRUPDo}HV� FRQVLGHUDGDV
UHOHYDQWHV�SDUD�RV�SURSyVLWRV�GR�HQXQFLDGRU�

5()(5È1&,$6�%,%/,2*5É),&$6

&+$)(��:��/��/LQNLQJ�,QWRQDWLRQ�8QLWV�LQ�6SRNHQ�(QJOLVK��,1��+$,0$1�	�7+203621
�HG��&ODXVH� &RPELQLQJ� LQ� *UDPPDU� DQG� 'LVFRXUVH�� $PVWHUGDP�� -RKQ� %HQMDPLQV� 3XEOLVKLQJ
&RPSDQ\��������S������

+$//,'$<�� 0�� $� � .�� $Q� ,QWURGXFWLRQ� WR� )XQFWLRQDO� *UDPPDU�� /RQGRQ�� (GZDUG� $UQROG
3XEOLVKHUV�������

+$,0$1��-���HG���,FRQLFLW\�LQ�6\QWD[��$PVWHUGDP��%HQMDPLQV�������

628=$��0��6��&��GH��2UDo}HV�WHPSRUDLV�H�LPSOLFDo}HV�OLQJ�tVWLFDV��(VWXGRV�/LQJXtVWLFRV��;;9�
7DXEDWp��Y���������D��S�������

628=$��0�� 6��&�� GH��$�KLSRWD[H� DGYHUELDO� WHPSRUDO�� XPD� DERUGDJHP� IXQFLRQDOLVWD�� ������7HVH
�'RXWRUDGR�� ²� )DFXOGDGH� GH� &LrQFLDV� H� /HWUDV�� 8QLYHUVLGDGH� (VWDGXDO� 3DXOLVWD�
$UDUDTXDUD������E�

628=$��0��6��&��GH��2V�OLPLWHV�HQWUH�FRRUGHQDomR�H�VXERUGLQDomR��XPD�DSOLFDomR�jV�RUDo}HV
WHPSRUDLV�� %ROHWLP� GD� $VVRFLDomR� %UDVLOHLUD� GH� /LQJ�tVWLFD�� $WDV� GR� ,� &RQJUHVVR� 1DFLRQDO� GD
$%5$/,1��Q������MXQKR�����S���������


