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3DUHFH�VHU�FDGD�YH]�PDLV�FRQVHQVXDO�D�LGpLD�GH�TXH�D�HGXFDomR�GD�SHVVRD�VXUGD�GHYH
FRQVLGHUDU�D�SUHVHQoD�GD�/,%5$6�QRV�HVSDoRV�GH�VDOD�GH�DXOD��&RPR�WHVH�JHQpULFD��HQFRQWUD
HFR� QRV� DQVHLRV� GDV� FRPXQLGDGHV� VXUGDV� �)(1(,6�� ������ )06�� ������������ HP� WH[WRV� GH
SHVTXLVDGRUHV��FI�RV�WUDEDOKRV�RUJDQL]DGRV�SRU�6NOLDU��������H�HP�GRFXPHQWRV�RILFLDLV��$YLVR
&LUFXODU� ����%5$6,/�� ������ 6XJHVW}HV� GH� (VWUDWpJLDV�%5$6,/������� 3RUWDULD� ����� GH
���������� 'HFUHWR� ����� GH� ���������� 3&1� VREUH� $GDSWDo}HV� &XUULFXODUHV�%5$6,/������
HQWUH� RXWURV��� (VVD� GLYHUVLGDGH�� HP� WHUPRV� GH� JUXSRV�� Mi� QRV� ID]� VXVSHLWDU� GH� TXH� D
FRPSUHHQVmR� GD� WHVH� HP� TXHVWmR� p�� LJXDOPHQWH�� GLYHUVD� ²� UHPHWHQGR� D� SRVLo}HV� LGHROyJLFDV
LJXDOPHQWH�GLVWLQWDV�

2� TXH� GLVFXWLPRV� QHVVH� WH[WR� p� H[DWDPHQWH� HVVD� TXHVWmR�� D� GD� H[LVWrQFLD� GH� SHOR
PHQRV�GXDV�SHUVSHFWLYDV�UDGLFDOPHQWH�GLVWLQWDV�QD�DERUGDJHP�GD�VXUGH]��R�TXH�ID]�TXH�WHQKDP
VHQWLGRV�LJXDOPHQWH�GLIHUHQWHV�DV�VXJHVW}HV�GH�XPD�H�GH�RXWUD�TXDQWR�DR�XVR�GD�/,%5$6�QR
HQVLQR�GH�SHVVRDV�VXUGDV��(P�RXWUDV�SDODYUDV��SUHWHQGHPRV�GLVFXWLU�D�EDVH�HSLVWHPROyJLFD�TXH
VXVWHQWD�GLVWLQWRV�GLVFXUVRV�VREUH�D�VXUGH]�H�VXDV�UHVSHFWLYDV�GHULYDo}HV�SHGDJyJLFDV�

2�',6&8562�2),&,$/

1R� SUHVHQWH� WUDEDOKR� VHUi� FRQVLGHUDGR� FRPR� ´GLVFXUVR� RILFLDOµ� � HQXQFLDGRV
SURGX]LGRV� RX� HGLWDGRV� SHOR� 0(&� FRPR�� WDPEpP�� GRFXPHQWRV� SURGX]LGRV� SRU
SHUVRQDOLGDGHV�S~EOLFDV�TXH�RFXSDP�FDUJRV�H[HFXWLYRV�HP�LQVWkQFLDV�HVWDWDLV�

$� FRQFHSomR� GH� HQXQFLDGR� DTXL� DVVXPLGD� p� D� EDNKWLQLDQD�� 3DUD� %DNKWLQ� ������� R
HQXQFLDGR�FRQVWLWXL�D�XQLGDGH�GLVFXUVLYD��1mR�SRVVXL�RULJHP�HP�VL�PHVPR�SRLV�FDUDFWHUL]D�VH
SRU� VHU� VHPSUH�XPD� UHVSRVWD� �GH�DGHVmR�RX� UpSOLFD�� D�XPD�FDGHLD�GH�RXWURV� HQXQFLDGRV�TXH
YHUVDP�VREUH�R�WHPD�FRQVLGHUDGR��1HVVH�VHQWLGR��HQFRQWUD�VH�HP�HVWUHLWD�UHODomR� LQWHUWH[WXDO
FRP� RXWURV� HQXQFLDGRV� Mi� SURGX]LGRV� VREUH� R� DVVXQWR�� &RPR� HOR� GH� XP� FRQMXQWR�� FDGD
HQXQFLDGR�UHIOHWH�H�UHIUDWD�DV�WRQDOLGDGHV�RSRVLWLYDV�TXH�XP�PHVPR�WHPD�DGTXLUH��XPD�YH]�TXH
HVWi��FRQWtQXD�H�GLDOHWLFDPHQWH��VXEPHWLGR�D�GLIHUHQWHV�WUDWDPHQWRV�LGHROyJLFRV�SHOD�OLQJXDJHP�
'Dt�GHFRUUH�R�IDWR�GH�R�GL]HU�QXQFD�VHU�QHXWUR�²�FDGD�HQXQFLDGR�DR�VH�LQVFUHYHU�HP�XP�FDPSR
LGHROyJLFR�VH�FRQWUDS}H�D�RXWURV�HQXQFLDGRV�SRVVtYHLV��VREUH�R�PHVPR�WHPD�PDV�WHFLGRV�VRE�D
UHJrQFLD�GH�RXWUDV�LGHRORJLDV�

)RXFDXOW� ������� GHILQH� FRPR� IRUPDomR� GLVFXUVLYD� XP� FRQMXQWR� GH� HQXQFLDGRV
VXEPHWLGRV�jV�PHVPDV�UHJXODULGDGHV��jV�PHVPDV�UHJUDV�GH� IRUPDomR� LGHROyJLFD��5HJUDV�HVVDV
HQWHQGLGDV� FRPR� DV� FRQGLo}HV� GH� H[LVWrQFLD� �GH� REMHWRV�� PRGDOLGDGHV� GH� HQXQFLDomR�
FRQFHLWRV��HVFROKDV�WHPiWLFDV��HP�XPD�GDGD�UHSDUWLomR�GLVFXUVLYD��$VVLP�VHQGR��RV�HQXQFLDGRV
TXH� VH� VLWXDP�HP�XPD�PHVPD� IRUPDomR�GLVFXUVLYD� VH� UHPHWHP� WDPEpP�j�PHVPD� IRUPDomR
LGHROyJLFD�� &DGD� IRUPDomR� GLVFXUVLYD� GHWHUPLQD�� HP� XPD� FHUWD� pSRFD�� R� KRUL]RQWH� GH
SRVVLELOLGDGHV�GR�GL]HU�VREUH�XP�WHPD��RX�XP�REMHWR���DWXDQGR��DVVLP��FRPR�XP�PHFDQLVPR
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TXH� LPS}H� OLPLWHV� jV� VXDV� WUDQVIRUPDo}HV� GHQWUR� GR� SHUtRGR� KLVWyULFR� H� FRQWH[WR� VRFLDO
FRQVLGHUDGRV�

(P� XPD� WDO� FRQFHSomR� QmR� H[LVWHP� ´YHUGDGHVµ� H[WHULRUHV� j� OLQJXDJHP�� GD�PHVPD
IRUPD�FRPR�R�TXH�VH�FODVVLILFD�FRPR�´QRUPDOLGDGHµ�H�´GHILFLrQFLDµ�VmR�HIHLWRV�GH�GLVFXUVRV
VRFLDO�H�KLVWRULFDPHQWH�GHWHUPLQDGRV�

&RPR�GLVVH�&DQJXLOKHP���������R�WHUPR�´QRUPDOµ�QmR�p�XP�FRQFHLWR�HVWiWLFR�H�QHP
WHP�H[LVWrQFLD�DSULRUL��FRPR�VH�IRVVH�XP�DWULEXWR� LQWUtQVHFR�j�GHWHUPLQDGD�FRQGLomR�RUJkQLFD
RX� VRFLDO�� 8PD� QRUPD�� DR� H[SXUJDU� WXGR� R� TXH� HP� UHIHUrQFLD� D� HOD� PHVPD� QmR� SRGH� VHU
FRQVLGHUDGR�QRUPDO��SHUPLWH�D�SRVVLELOLGDGH�GD�LQYHUVmR�GH�WHUPRV�

$VVLP��TXDOTXHU�SUHIHUrQFLD�GH�XPD�RUGHP�SRVVtYHO��p�DFRPSDQKDGD�²�JHUDOPHQWH
GH�PDQHLUD�LPSOtFLWD�²�SHOD�DYHUVmR�j�RUGHP�LQYHUVD�SRVVtYHO�
����D�QRUPD�OyJLFD�GH�SUHYDOrQFLD�GR�YHUGDGHLUR� VREUH�R� IDOVR�SRGH�VHU� LQYHUWLGD�GH
PRGR�D�VH�WUDQVIRUPDU�HP�QRUPD�GH�SUHYDOrQFLD�GR�IDOVR�VREUH�R�YHUGDGHLUR��DVVLP
FRPR� D� QRUPD� pWLFD� GH� SUHYDOrQFLD� GD� VLQFHULGDGH� VREUH� D� KLSRFULVLD� SRGH� VHU
WUDQVIRUPDGD� HP� QRUPD� GH� SUHYDOrQFLD� GD� KLSRFULVLD� VREUH� D� VLQFHULGDGH�
�&$1*8,/+(0��������S����������

'HVVH� PRGR�� � R� � ´YHUGDGHLURµ� KRMH� EHP� SRGH� VHU� R� ´IDOVRµ� GH� DPDQKm�� (� HVVD
LQYHUVmR� p� TXDVH� VHPSUH�SROtWLFD��3RU� LVWR�� GLU�VH�i� TXH� WRGR� VDEHU� HVWi� OLJDGR� D� IRUPDV� HVVHQFLDLV� GH
FUXHOGDGH� �)28&$8/7�� ������ S�� ����� (� p� D� SDUWLU� GHVVH� VDEHU� SUHVVXSRVWR� TXH� SUiWLFDV
SHGDJyJLFDV�VmR�RUJDQL]DGDV��SUHWHQVDPHQWH��HP�SURO�GHVVH�PHVPR�RXWUR�

1R�SUHVHQWH� WUDEDOKR�EXVFDPRV�GHVQXGDU�RV� VHQWLGRV�TXH� WHUPRV�FRPR�´VXUGH]µ�H
´/,%5$6µ�DGTXLUHP�HP�GRFXPHQWRV�RILFLDLV�EHP�FRPR�GLVFXWLU�DV�SUiWLFDV�SHGDJyJLFDV�TXH
GHOHV�SRGHP� VHU�GHFRUUHQWHV��)RUDP�HOHLWRV�� GHOLEHUDGDPHQWH�� WH[WRV� UHFHQWHV�QD�PHGLGD� HP
TXH�R�TXH�QRV�PRYHX�IRL�D�FRPSUHHQVmR�GDV�SRVVLELOLGDGHV�DWXDLV�GH�VH�UHSHQVDU�D�HGXFDomR
GRV�VXUGRV�D�SDUWLU�GR�GL]HU�JRYHUQDPHQWDO�

2�GRFXPHQWR�PDLV�UHFHQWH�j�QRVVD�GLVSRVLomR�p�R�GHFUHWR�SUHVLGHQFLDO�GH���������
TXH�´GLVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�'HILFLrQFLDµ�
1HOH� D� SHVVRD� VXUGD� p� HQWHQGLGD� FRPR� ´SRUWDQGRµ� XPD� GHILFLrQFLD�� GHILQLGD�� SRU� VXD� YH]�
FRPR��WRGD�SHUGD�RX�DQRUPDOLGDGH�GH�XPD�HVWUXWXUD�RX�IXQomR�SVLFROyJLFD��ILVLROyJLFD�RX�DQDW{PLFD�TXH�JHUH
LQFDSDFLGDGH� SDUD� R� GHVHPSHQKR� GH� DWLYLGDGH�� GHQWUR� GR� SDGUmR� FRQVLGHUDGR� QRUPDO� SDUD� R� VHU� KXPDQR
�&DStWXOR� ,�� DUWLJR� ���� LWHP� ����� &RPR� GHVYLR� GD� QRUPDOLGDGH�� D� GHILFLrQFLD� DXGLWLYD� p
FODVVLILFDGD�HP�WHUPRV�GH�JUDX�²�GD�VXUGH]�OHYH�j�DQDFXVLD��6HJXQGR�R�GHFUHWR��D�LJXDOGDGH�GH
FRQGLo}HV�GH�DSUHQGL]DJHP��HQWUH�RV�DOXQRV�GHILFLHQWHV�H�RV�GHPDLV��GHYH�VHU�JDUDQWLGD�DWUDYpV
GH� UHDELOLWDomR� LQWHJUDO�� HVFRODUL]DomR� HP� HVWDEHOHFLPHQWRV� GH� HQVLQR� UHJXODU� FRP� D� SURYLVmR� GRV� DSRLRV
QHFHVViULRV��RX�HP�HVWDEHOHFLPHQWR�GH�HQVLQR�HVSHFLDO��&DStWXOR�9,,��DUWLJR�������(P�RXWUDV�SDODYUDV��QR
GHFUHWR�D�VXUGH]�p�FRQFHLWXDGD�D�SDUWLU�GR�GLVFXUVR�FOtQLFR�

�'HILQLo}HV�� LQVFULWDV� QD� PHVPD� IRUPDomR� GLVFXUVLYD�� HQFRQWUDP�VH� QRV� 3&1
$GDSWDo}HV� &XUULFXODUHV� �%5$6,/������� H� QR� OLYUR�'HILFLrQFLD�$XGLWLYD�� GD� FROHomR� 3URJUDPD� GH
&DSDFLWDomR�GH�5HFXUVRV�+XPDQRV�GR�(QVLQR�)XQGDPHQWDO�� � SXEOLFDGR� WDPEpP�SHOR�0(&
�%5$6,/��������

2�~OWLPR�TXH�FLWDPRV�²�R�OLYUR�'HILFLrQFLD�$XGLWLYD�²�IRL�GLVWULEXtGR�D�WRGDV�DV�HVFRODV
S~EOLFDV�FRPR�UHFXUVR�GH�FDSDFLWDomR�GH�SURIHVVRUHV�QD�DWLYD��(�SRUWDQWR��VH�FRQVWLWXL�HP�XP
PHFDQLVPR� GH� SHUSHWXDomR� GD� FRPSUHHQVmR� GD� VXUGH]� FRPR� GHILFLrQFLD�� 2X� VHMD�� RV
SURIHVVRUHV�VmR�IRUPDGRV�SDUD�QDUUDUHP�VHXV�DOXQRV�VXUGRV�D�SDUWLU�GD�IDOWD�TXH�SRVVXHP�HP
UHODomR�DRV�TXH�RXYHP��1HVVH�OLYUR��DV�DUJXPHQWDo}HV�UHDOL]DGDV�VXJHUHP�DR�SURIHVVRU�RXYLQWH
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TXH�VHX�DOXQR�VXUGR�SRVVXL�XPD�FRQGLomR�LQWULQVHFDPHQWH�DGYHUVD��8PD�DGYHUVLGDGH�TXH�QmR�p
QHP�KLVWyULFD�QHP�VRFLDOPHQWH�GHWHUPLQDGD�PDV�LQHUHQWH�DR�SUySULR�VXMHLWR�

4XDQGR� RV� WH[WRV�� HGLWDGRV� SHOR� 0(&�� GLVFRUUHP� VREUH� D� SUiWLFD� SHGDJyJLFD�
FRQWUDGLWRULDPHQWH� LQVLVWHP�QD�QHFHVVLGDGH�GD�FRQVROLGDomR�GH�PRGHORV�TXH� URPSDP�FRP�D
LGpLD�GH� LQFDSDFLWDomR�� D� ILP� VH� UHVSHLWDU� D� DWHQomR� j� GLYHUVLGDGH� H�PDQWHU� D� DomR� SHGDJyJLFD� ´QRUPDOµ
�%5$6,/��������e�LQWHUHVVDQWH�TXH�D�SDODYUD�QRUPDO�YHQKD�HQWUH�DVSDV�H�TXH�HODV�WHQKDP�VLGR
QHFHVViULDV��4XH�HIHLWR�GH�VHQWLGR�HVWDULDP�FRQVWUXLQGR"

7DOYH]�DV�DVSDV�HP�´QRUPDOµ�TXHLUDP�DQXQFLDU�R�UHFRQKHFLPHQWR�� LQF{PRGR�GH�VHU
H[SUHVVR�FODUDPHQWH��GH�TXH�D�DomR�SHGDJyJLFD��QR�FDVR�GRV�GHILFLHQWHV��p��GHVLJXDO�HP�UHODomR
DR�´JUXSR�GH�UHIHUrQFLD�GR�DOXQRµ��-XVWLILFDPRV��R�SURIHVVRU��DR�VHU�FRQYRFDGR�D�FRQFHLWXDU�R
VXUGR� FRPR� GHILFLHQWH�� p� DXWRUL]DGR� D� ID]HU� DGDSWDo}HV� FXUULFXODUHV�� H� HQWUH� HODV�� HOLPLQDU
FRQWH~GRV� TXH�� HPERUD� HVVHQFLDLV� QR� FXUUtFXOR�� VHMDP� LQYLiYHLV� GH� DTXLVLomR� SRU� SDUWH� GR� DOXQR� �S����� ��2X
DLQGD�� p� SHUIHLWDPHQWH� MXVWLILFiYHO� TXH� SRVVD� UHDOL]DU� D� HOLPLQDomR� GH� REMHWLYRV� EiVLFRV� ²� TXDQGR
H[WUDSRODP�DV�FRQGLo}HV�GR�DOXQR�SDUD�DWLQJL�ORV��WHPSRUiULD�RX�SHUPDQHQWHPHQWH��%5$6,/��������S������

$�EXVFD�GH�XPD�SROtWLFD�~QLFD�SDUD�WRGDV�DV�GHILFLrQFLDV�SHUPLWH��DVVLP��TXH�R�DOXQR
VXUGR�VHMD�FRQFHELGR�VRE�R�YLpV�GD�GHILFLrQFLD�PHQWDO��7RGDYLD��R�3&1�p�FODUR��WDLV�DGDSWDo}HV
QmR�SRGHP�UHWHU�R�DOXQR��SHOR�FRQWUiULR��GHYHP�SRVVLELOLWDU�OKH�D�FRQFOXVmR�GR�FXUVR�

(PERUD�PXLWRV�HGXFDGRUHV�SRVVDP�LQWHUSUHWDU�HVVDV�PHGLGDV�FRPR�´DEULU�PmRµ�GD�TXDOLGDGH�GH
HQVLQR�RX�HPSREUHFHU�DV�H[SHFWDWLYDV�HGXFDFLRQDLV��HVVDV�GHFLV}HV�FXUULFXODUHV�SRGHP�VHU�DV�~QLFDV
DOWHUQDWLYDV�SRVVtYHLV�SDUD�RV�DOXQRV�TXH�DSUHVHQWDP�QHFHVVLGDGHV�HVSHFLDLV�FRPR�IRUPD�GH�HYLWDU
VXD�H[FOXVmR��%5$6,/��������S������

1HVVH�VHQWLGR��HP�UHODomR�j�VXUGH]��QmR�VH�DQXQFLD�QHQKXPD�UXSWXUD�FRP�R�RUDOLVPR�
RV�SURIHVVRUHV�H�DV�HVFRODV�VmR�FRQYRFDGRV�D�VH�YDOHUHP�GH�HVWUDWpJLDV�TXH�SRVVDP�PLQLPL]DU�D
GLVWkQFLD� HQWUH� D� QRUPDOLGDGH� RXYLQWH� H� D� DQRUPDOLGDGH� VXUGD�� $OJXPDV� GHODV� VmR�� R
HQFDPLQKDPHQWR� GR� DOXQR� SDUD� D� SURWHWL]DomR�� R� XVR� GH� WDEODGRV�� HP� VDOD�� SDUD� IDFLOLWDU� D
SURSDJDomR� GRV� VRQV�� D� GLVSRQLELOL]DomR� GH� ´VDODV�DPELHQWHµ�� QD� HVFROD�� SDUD� WUHLQDPHQWR
DXGLWLYR�H�GD�IDOD��R�XVR�GH�PDWHULDO�YLVXDO�GH�DSRLR��D�FRORFDomR�GR�DOXQR�GH�PRGR�D�TXH�SRVVD
OHU�RV�OiELRV�GR�SURIHVVRU���H�Dt�p�R�SURIHVVRU�TXH�GHYH�VH�FRPSRUWDU�FRPR�XP�GHILFLHQWH�ItVLFR
²� HYLWDQGR� VH� PRYLPHQWDU��� H� R� HPSUHJR� GH� VLVWHPD� DOWHUQDWLYR� GH� FRPXQLFDomR� DGDSWDGR� jV
SRVVLELOLGDGHV�GR�DOXQR��OHLWXUD�RURIDFLDO��JHVWRV�H�OtQJXD�GH�VLQDLV��%5$6,/��������S������

$R� DERUGDU� D� VXUGH]�� D� SDUWLU� GDV� GLVFLSOLQDV� FOtQLFDV�� R� GLVFXUVR� RILFLDO�PDQWpP� DV
UHODo}HV� RSRVLWLYDV� HQWUH� R� ´QRUPDOµ� GH� XP� ODGR� H�� GH� RXWUR�� R� ´SDWROyJLFR�� GHILFLHQWH�
SRUWDGRU�GH�QHFHVVLGDGHV�HGXFDWLYDV�HVSHFLDLV��GLYHUVR�GR�QRUPDOµ�

(QWUHWDQWR��FRPR�DILUPD�&DQJXLOKHP���������DSHVDU�GH�WRGRV�RV�UHFXUVRV�TXH�GLVS}H
D�SDWRORJLD��R�QRUPDO�H�VXD�FRQWUDSDUWH���R�DQRUPDO���QmR�FRQVWLWXHP�HQWLGDGHV�HPStULFDV�RX�GD
RUGHP� GR� YLVtYHO�� RX� VHMD�� � QmR� Ki� SDWRORJLD� REMHWLYD� �S������� $LQGD� TXH� VH� SRVVD� GHVFUHYHU� DV
HVWUXWXUDV� H� RV� FRPSRUWDPHQWRV�� QmR� VH� SRGH� TXDOLILFi�ORV� GH� SDWROyJLFRV� FRP� EDVH� HP
FULWpULRV� SXUDPHQWH� IRUPDLV��2EMHWLYDPHQWH�� Vy� VH� SRGH� GHILQLU� YDULHGDGHV� RX� GLIHUHQoDV�� VHP� YDORU� YLWDO
SRVLWLYR�RX�QHJDWLYR��S��������5HFHEHP��VLJQLILFDGRV�VLP��PDV�FRPR�HIHLWR�GDV�UHODo}HV�KLVWyULFDV�H
SROtWLFDV�TXH�VH�DUWLFXODP�QDV�VRFLHGDGHV�RQGH�HVWDV�PDUFDV�GH�GLIHUHQoDV�HVWmR�SUHVHQWHV�

$VVLP�VHQGR��DV� IRUPDV�GH�FODVVLILFDU��QRPHDU�H�TXDOLILFDU�XP�VXMHLWR��RX�XP�JUXSR
KXPDQR�� VmR� VHPSUH� GH� QDWXUH]D� HSLVWHPROyJLFD� QD�PHGLGD� HP� TXH� FRORFDP� HP� UHODomR� R
VDEHU�� UHFRQKHFLGR� FRPR� YHUGDGHLUR� HP� XP� FHUWR� PRPHQWR� KLVWyULFR�� H� R� SRGHU� TXH� HVVH
VDEHU�H[HUFH�VREUH�R�TXH�UHJXOD��)28&$8/7���������7RGR�R�DWR�GH�GL]HU�R�RXWUR�p��QHVVHV
WHUPRV��XP�DWR�SROtWLFR�
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$� SDUWLU� GR� H[SRVWR� DWp� DTXL�� VHULD� LQWHUHVVDQWH� UHIOHWLUPRV� TXH� WLSR� GH� SUiWLFDV
SHGDJyJLFDV�SRGHP�VHU�GHULYDGDV�D�SDUWLU�GRV�GLVFXUVRV�RILFLDLV�VREUH�DTXHOHV�TXH�QmR�RXYHP�
0DV� DQWHV� GHYHPRV� FRPSUHHQGHU� FRPR� D� OtQJXD� GH� VLQDLV� p� FRQFHELGD� SRU� HVVHV� PHVPRV
GLVFXUVRV��3DUD� LUPRV�GLUHWR�DR�SRQWR�� VHULD� OHJtWLPR�DILUPDU�TXH�D�/,%5$6�p�FRPSUHHQGLGD
FRPR� XP� UHFXUVR� FRPXQLFDWLYR� DX[LOLDU� RX� LQVWUXPHQWDO� WDQWR� SDUD� D� FRPSUHHQVmR� H
DSUHQGL]DGR�GR�SRUWXJXrV�SHOR�DOXQR�FRPR�SDUD�VHX�HQVLQR�SHOR�SURIHVVRU�

'H�IDWR��D�rQIDVH�QR�SDSHO�FRPXQLFDWLYR�²�H�QmR�FRQVWLWXWLYR�GD�/,%5$6�HP�UHODomR
j� VXEMHWLYLGDGH� H� j� YLGD� VRFLDO� GRV� VXUGRV� �� p� IDFLOPHQWH� FRQVWDWDGD�� 1R� 3URJUDPD� GH
&DSDFLWDomR��%5$6,/��������GHILQH�VH�FRPR�VHQGR�HVWLPXODomR�GD�OLQJXDJHP�D�DSOLFDomR�GH�PpWRGRV�H
WpFQLFDV�SDUD�D�DTXLVLomR�� WUHLQR� H�XVR�GD� H[SUHVVmR� JUiILFD� H�RX�SDODYUD�DUWLFXODGD� RX�DLQGD�GD�/,%5$6
FRPR�PHLR�GH�H[SUHVVmR�H�GH�FRPXQLFDomR�����S������

1RV� 3&1� �%5$6,/�� ������� D� OLQJXDJHP� JHVWXDO� H� D� OtQJXD� GH� VLQDLV� VmR� FRQVLGHUDGDV
HQWLGDGHV� GLVWLQWDV� PDV� VmR� SRVWDV�� DPEDV�� QD� FDWHJRULD� GH� UHFXUVRV� FRPSOHPHQWDUHV� SDUD� R
IDYRUHFLPHQWR� GD� FRPSUHHQVmR� GH� WH[WRV� HVFULWRV� H� FRPR� VLVWHPD� DOWHUQDWLYR� GH� FRPXQLFDomR
DGDSWDGR� jV� SRVVLELOLGDGHV� GR� DOXQR� �S������ 1HVVH� GRFXPHQWR�� D� /,%5$6� p� H[SOLFLWDPHQWH
FRQVLGHUDGD� FRPR� VHQGR� XP� LQVWUXPHQWR�� HQWUH� RXWURV� GH� QDWXUH]D� YLVXDO�� GH� DFHVVR� DR
3RUWXJXrV� RX� FRPR� HOHPHQWR� PHGLDGRU� QDV� UHODo}HV� HQWUH� SURIHVVRU� H� DOXQR� VXUGR� �FRP
HVWDWXWR�VLPLODU�j�HVFULWD�%UDLOOH��

1DV�6XJHVW}HV�GH�(VWUDWpJLDV��'LiULR�2ILFLDO�GD�8QLmR�Q�����GH�����������6HomR�,���D
/,%5$6�p� HQWHQGLGD� WDPEpP�FRPR� UHFXUVR� IDFLOLWDGRU�SDUD�R� HQWHQGLPHQWR��SHOR� VXUGR�� GH
LQVWUXo}HV� HVFULWDV� RX� IDODGDV� HP� FRQWH[WR� GH� DYDOLDomR�� FRPR� SRU� H[HPSOR�� GXUDQWH� R
YHVWLEXODU�� 5HFRPHQGD�VH�� QHVVH� WH[WR�� TXH� RV� DYDOLDGRUHV� VHMDP� QRWLILFDGRV� GDV� GLILFXOGDGHV
OLQJ�tVWLFDV�GR�SRUWDGRU�GH�GHILFLrQFLD�DXGLWLYD���%5$6,/��������(P��5HYLVWD�,QWHJUDomR��������QD�VHomR�
'RV�3RUWDGRUHV� GH�'HILFLrQFLD�$XGLWLYD�� 3RU� VH� WUDWDU� GH� XP� HQFDUWH� QmR� Ki� QXPHUDomR� GH
SiJLQDV���(P�WDO� HQXQFLDGR�� DV�GLILFXOGDGHV� OLQJ�tVWLFDV� HVWmR�YLQFXODGDV� j� IDOWD�GD� DXGLomR�� H
QmR�j�SUHVHQoD�GRV� VLQDLV�� LVWR�p�� � DR�GHVDILR�TXH�R�DOXQR�VXUGR�SRGHULD�HQFRQWUDU�DR� VH�YHU
FRPSHOLGR� D� OLGDU� FRP� GXDV� OtQJXDV� PXLWR� GLIHUHQWHV� HQWUH� VL� HP� XPD� VLWXDomR� GH� H[DPH�
$ERUGDU�DV�GLILFXOGDGHV�OLQJ�tVWLFDV�D�SDUWLU�GD�IDOWD�GD�DXGLomR�p�FRHUHQWH�FRP�R�SUHVVXSRVWR
GH�TXH�D�SHVVRD�TXH�QmR�RXYH�GHYH�VHU�VXUGD�SUHIHUHQFLDOPHQWH�HP�3RUWXJXrV�H��SRU�LVWR��GHYH
HVWDU� LQFOXtGD�� WDPEpP� SUHIHUHQFLDOPHQWH�� FRP� RXYLQWHV� H� IDODQWHV�� 6H� GLILFXOGDGHV� IRUHP
HQFRQWUDGDV��HP�HQVLQi�OD�HP�SRUWXJXrV��SURYLV}HV�GHYHP�VHU�IHLWDV�QR�VHQWLGR�GH�VH�JDUDQWLU�R
DFHVVR� GR� DOXQR� j� /,%5$6� �LGpLD� SUHVHQWH�� RX� VXESRVWD�� HP� WRGRV� RV� GRFXPHQWRV
FRQVLGHUDGRV���6XJHUH�VH��DLQGD��D�IOH[LELOL]DomR�GD�FRUUHomR�GRV�WH[WRV�HP�3RUWXJXrV�

8P�RXWUR�DVSHFWR�p�TXH�RV�GRFXPHQWRV�DSHQDV�VXJHUHP�PHGLGDV�D�VHUHP�WRPDGDV�SHOR
SURIHVVRU� H�RX� SHOD� HVFROD� QR� FDVR� GD� SUHVHQoD� GH� VXMHLWRV� GHILFLHQWHV�� 4XDOLILFDGDV� FRPR
VXJHVW}HV��SRGHP�RX�QmR�VHUHP�DFDWDGDV��VHP�TXH�KDMD�XPD�FRQWUDSDUWH�OHJDO�SDUD�FDGD�XPD�GDV
RSo}HV� DVVXPLGDV�� 2� GHYHU� GD� HVFROD� DFDED� SRU� VHU� UHGX]LGR�� DVVLP�� D� QmR� UHFXVD� GR
´GHILFLHQWHµ�� 1R� FDVR� GRV� VXUGRV�� LVWR� TXHU� GL]HU� TXH� R� (VWDGR� PDQWpP� D� PHVPD� SROtWLFD
OLQJ�tVWLFD� TXH� SRVVXtD� DQWHV� GD� &RQIHUrQFLD� GH� 6DODPDQFD� RFRUULGD� HP� ������ FRQWLQXD
DVVXPLQGR� WDFLWDPHQWH� TXH� D� OtQJXD� GH� LQVWUXomR� p�� SDUD� WRGRV� RV� DOXQRV� EUDVLOHLURV�� R
SRUWXJXrV�� 'HVVD� IRUPD�� R� SURIHVVRU� SRGH� FRQWLQXDU� HQVLQDQGR�IDODQGR� HP� SRUWXJXrV� HP
SUHVHQoD�GH�DOXQRV�VXUGRV²�HPERUD�RV�WH[WRV�UHFRPHQGHP�TXH�VH�HPSHQKH�HP�DSUHQGHU�H�D�XVDU
D�/,%5$6�FRP�HOHV�

6H�QRVVD�DQiOLVH�HVWLYHU�FRUUHWD�� WDO�IRUPDomR�GLVFXUVLYD�QmR�SHUPLWH�TXH�D�HGXFDomR
GH�VXUGRV�SRVVD�LU�DOpP�GR�TXH�Mi�VH�WHP��D�PDQXWHQomR��QRV�PHOKRUHV�FDVRV��GH�XPD�SROtWLFD
HVVHQFLDOPHQWH�PRQROtQJ�H�VHMD�SHOD�YLD�GR�HQIRTXH�FOtQLFR��VHMD�SHOD�LQWHUSUHWDomR�SHGDJyJLFD
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GR� YDOH� WXGR� VHPLyWLFR�� VHMD� SHOD� FRPELQDomR� GH� DPEDV�� VHMD� SRU� SURJUDPDV� ELOLQJ�HV� TXH
SULYLOHJLDP�R�HQVLQR�HP�GR�3RUWXJXrV��(P�VtQWHVH��WDLV�SURJUDPDV��YLD�GH�UHJUD���QmR�SRVVXHP
XP�REMHWLYR�SOXUDO��$� OtQJXD�GR�JUXSR�PLQRULWiULR� �� QR� FDVR� D�GH� VLQDLV� �� RX� p�QHJDGD�RX� p
XWLOL]DGD� FRPR� IRUPD� GH� DFHVVR� j� OtQJXD� PDMRULWiULD�� 6HJXQGR�0RKDQW\� H� 3HUUHJDX[� ������
SROtWLFDV�OLQJ�tVWLFDV�FRP�HVVD�RULHQWDomR�FRPS}HP��QD�HVFROD��SURJUDPDV�ELOLQJ�HV�IUDFRV��TXH
DFDEDP�SRU�GHVDJXDU�QR�PRQROLQJ�LVPR�QD�OtQJXD�GH�SUHVWtJLR�²�TXDQGR�FRQVHJXHP�WHU�DOJXP
WLSR�GH�VXFHVVR�

$R� VH� UHGX]LU� RV� VLQDLV� D� PHUD� HVWUDWpJLD� GH� DFHVVR� DR� 3RUWXJXrV�� SDVVD� D� VHU
LUUHOHYDQWH� D� SUHVHQoD� GH� SURIHVVRUHV� VXUGRV� QD� HVFROD� SDUD� TXH� SRVVDP� ID]HU� FLUFXODU� DV
UHDOL]Do}HV�FXOWXUDLV�HQJHQGUDGDV�QDV�FRPXQLGDGHV�VXUGDV��DV�KLVWyULDV�GH�FRQVWLWXLomR�GH�WDLV
FRPXQLGDGHV��DV�VLQJXODULGDGHV�TXH�JXDUGDP�HQWUH�VL��DV�QDUUDWLYD�GH�VHXV�PHPEURV���HQTXDQWR
IRUPDV� OLWHUiULDV�VLQDOL]DGDV��VXDV�SLDGDV�� MRJRV�WHDWUDLV�� IHVWLYLGDGHV�HWF�²�HOHPHQWRV� OHJtWLPRV
GH� FXOWXUD��� 4XDQGR� SUHVHQWH�� R� SURIHVVRU� VXUGR� FRQWLQXDUi� VHQGR� SRVWR� HP� SRVLomR
KLHUiUTXLFD�LQIHULRU�DR�SURIHVVRU�RXYLQWH��Mi�TXH�VHUi�PDQWLGR�FRPR�XPD�HVSpFLH�GH�DX[LOLDU�QR
DWHQGLPHQWR� GDV� GHPDQGDV� FXUULFXODUHV� FRQYHQFLRQDLV�� 3HUPDQHFHUi� VHQGR� GHVQHFHVViULD� D
GHVFRQVWUXomR�GDV�FOiVVLFDV�GHILQLo}HV�GH�VXUGH]�²�SHOR�FRQWUiULR�VHUi�VREUH�HODV�TXH�R�WUDEDOKR
HVFRODU� H� R� GD� FOtQLFD� FRQWLQXDUmR� VHQGR� HQJDWDGRV�� 8P� HQJDWH� HQWHQGLGR�� DLQGD�� FRPR
QHFHVViULR�SDUD�D�HGXFDomR�LQWHJUDO�GR�DOXQR�VXUGR�

$� OtQJXD� GH� VLQDLV� HQWHQGLGD�� QRV� GRFXPHQWRV� Mi� PHQFLRQDGRV�� FRPR� IRUPD� GH
FRPXQLFDomR�YLVXDO�H�DOWHUQDWLYD��IDFLOLWD�DR�(VWDGR�DSHQDV�UHFRPHQGDU�VHX�XVR��ILFD�WDPEpP
GHVREULJDGR�GH�JDUDQWLU��VRE��D�IRUPD�GH�OHLV��GLUHLWRV�OLQJ�tVWLFRV�DRV�DOXQRV��VXUGRV�

e� LQWHUHVVDQWH� REVHUYDU� TXH� D� SROtWLFD� GH� ´LQFOXVmRµ�� GHFRUUHQWH�� HP� SDUWH�� GDV
SUHPLVVDV�DVVXPLGDV�QRV�GRFXPHQWRV�� �p�IUXWR�GR�ROKDU� FDULGRVR�TXH�UHFRQKHFH��QR�RXWUR��RX
HP� ´FHUWRV� RXWURVµ��� VHX� QmR�SHUWHQFLPHQWR� DR� ´WRGR� VRFLDOµ�� RX� VXD� QmR�LQWHJUDomR
KDUPRQLRVD�DR�´FRUSR�VRFLDOµ��SRU�UD]}HV�DE�RULJLQH��RX�VHMD��LQHUHQWHV�j�QDWXUH]D�GR�VXMHLWR�RX
JUXSR�� &DULGRVR� SRUTXH� SUHWHQGH�� FRQYHUWLGR� HP� GHFUHWR�� GHYROYHU� j� VRFLHGDGH� LQGLYtGXRV
IXQFLRQDQGR�HP�XQtVVRQR�FRP�R�WRGR�

8PD�FRPSUHHQVmR�DOWHUQDWLYD�GHVVD�TXHVWmR�GHIHQGH�TXH�QmR�Ki�QLQJXpP�H[FOXtGR�GR
FRQYtYLR� VRFLDO�� VLPSOHVPHQWH� SRUTXH� QRVVD� VRFLHGDGH� HVWi� ORQJH� GH� VHU� XP� WRGR
´KDUPRQLRVRµ�H�LQGLYLVR��(P�RXWUDV�SDODYUDV��D�VXSRVLomR�GH��TXH�KDMD�´H[FOXtGRVµ�SUHVVXS}H�D
H[LVWrQFLD�GH�´LQFOXtGRVµ�H��PDLV��TXH�D�VLWXDomR�GRV�´LQFOXtGRVµ�p�D�GD�´QRUPDOLGDGHµ�

1R� FDVR� GRV� VXUGRV�� UHFRQKHFr�ORV� SHOR� TXH� VmR�� LPSOLFD� HP� DEDQGRQDU� R� WLSR� GH
GLVFXUVR�FRPSDUDWLYR�TXH�RV�SURQXQFLD�FRPR�VXMHLWRV�´PHQRVµ��1mR�VH�WUDWD�GH�PHUR�MRJR�GH
SDODYUDV��RX�GH�XPD�SUiWLFD�KLSyFULWD�GH�FRQVWUXLU�WHUPRV�´SROLWLFDPHQWH�FRUUHWRVµ��FRUUHWRV"��
7UDWD�VH� GH� XPD� GLVSXWD� HQWUH� SHUVSHFWLYDV� LGHROyJLFR�SROtWLFDV� PXLWR� GLVWLQWDV�� FRP
LPSOLFDo}HV�SUiWLFDV�PXLWR�FODUDV�

2V� VXMHLWRV� ´PHQRVµ�� DV� SHVVRDV� FRP� ´SHUGDVµ� RX� ´IDOWDVµ�� VHUmR� VHPSUH� DOYR� GH
SROtWLFDV�GH�´DFUpVFLPRµ�RX�GH�´VXEWUDomRµ��$V�SROtWLFDV�GH�´DFUpVFLPRµ�WUDWDP�GH�FRPSOHWi�ODV
QR�TXH�OKHV�´IDOWDµ��SUyWHVHV�RX�LPSODQWHV��$V�SROtWLFDV�GH�´VXEWUDomRµ�WUDWDP�GH�FRPSHQVi�ODV
SRU� VXDV� ´IDOWDVµ� RX� ´SHUGDVµ�� FXUUtFXORV� VmR� DGDSWDGRV� jV� VXDV� VXSRVWDV� SRVVLELOLGDGHV� H
OLPLWDo}HV� LQWUtQVHFDV�� REMHWLYRV� HVFRODUHV� OKHV� VmR� VLPSOLILFDGRV� RX�� PHVPR�� IDFXOWDGRV�
H[LJrQFLDV�GH�FDSDFLWDomR�SRGHP�VHU��SDUD� HODV�� HP�PXLWRV� FDVRV�� UHGX]LGDV��6mR�PHGLGDV�GH
RUGHQV�GLVWLQWDV�TXH�FRQYHUJHP��WRGDV��SDUD�XP�PHVPR�REMHWLYR��D�´LQFOXVmRµ�
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&21&/86®2

1DV�VHo}HV�SUHFHGHQWHV��SHUFRUUHPRV�R�GLVFXUVR�RILFLDO�RX�WUDWDPRV�GH�GHVYHOi�OR�QD
SURIXVmR�GH�GRFXPHQWRV� UHFHQWHV� TXH� WUDWDP�GDV�SHVVRDV� ´SRUWDGRUDV� GH� GHILFLrQFLDµ� H�� HP
SDUWLFXODU��GRV�´GHILFLHQWHV�DXGLWLYRVµ��QR�MDUJmR�SUySULR�GDTXHOH�GLVFXUVR���$SRQWDPRV��DOL��D
GLIHUHQoD�GH�SHUVSHFWLYD�TXH�VXEVLGLD�D�IDOD�RILFLDO�VREUH�D�´LQFOXVmRµ�HP�FRQWUDSRVLomR�D�XP
GLVFXUVR�GH�UHFRQKHFLPHQWR�GH�´GLIHUHQoDVµ�

5HFRQKHFHU� ´GLIHUHQoDVµ� QmR� VLJQLILFD�� FRPR� VXJHULULD� XPD� OHLWXUD� HTXLYRFDGD�
FRQVWUXLU� XP� GLVFXUVR� MXVWLILFDGRU� GDV� �H� UHVLJQDGRU� IDFH� DV�� GLVWLQo}HV� VRFLDLV�� LQFOXLQGR� DV
GLIHUHQoDV� GH� FODVVH��5HFRQKHFHU� GLIHUHQoDV� VLJQLILFD� UHFXVDU� R� GLVFXUVR� GD� ´QRUPDOLGDGHµ� H�
FRP� HOH�� DV� SUiWLFDV� GH� ´QRUPDOL]DomRµ�� 5HFRQKHFHU� DV� GLIHUHQoDV� VLJQLILFD� H[LJLU� SROtWLFDV
S~EOLFDV� TXH� UHFRQKHoDP� GLUHLWRV� GRV� VHJPHQWRV� VRFLDLV� GLIHUHQFLDGRV�� H� UHFXVDU� SROtWLFDV
S~EOLFDV� DVVLVWHQFLDOLVWDV� H� SUiWLFDV� TXH�� HP� QRPH� GD� ´LQFOXVmRµ�� QHJDP� GLUHLWRV� HVVHQFLDLV�
FRPR�R�GLUHLWR�GRV�VXUGRV�D�XPD�OtQJXD�H�HVFROD�SUySULDV�

5HFRQKHFHU�GLIHUHQoDV�p� WDPEpP�UHFXVDU�D�SHUVSHFWLYD� VHJXQGR�D�TXDO� H[FOXVmR�H� D
PDUJLQDOL]DomR� QmR� VmR� GHVHMiYHLV� QD� VRFLHGDGH� FDSLWDOLVWD� PDV�� DR� FRQWUiULR�� p� GHQXQFLDU� D
H[FOXVmR�H�D�PDUJLQDOL]DomR�FRPR�FDUDFWHUtVWLFDV�FRPSRQHQWHV�GR�SUySULR�VLVWHPD��2�GLVFXUVR
GD�LQFOXVmR��YROWDGR�D�VHWRUHV�PLQRULWiULRV�WHQWD�VHU��WDPEpP��XP�GLVFXUVR�GD�FODVVH�GRPLQDQWH
VREUH� VL�PHVPD� �FRQVWUXLQGR� XPD� LPDJHP�GH� QmR�GLVFULPLQDomR� H� GH� SUHRFXSDomR� VRFLDO�� H
VREUH�D�SUySULD�VRFLHGDGH��UHVJDWDQGR�D�LPDJHP�SRVLWLYLVWD�GD�´KDUPRQLDµ�GR�´FRUSR�VRFLDOµ��

$�/,%5$6��OtQJXD�GDV�FRPXQLGDGHV�VXUGDV�H�OtQJXD�GD�FRQVWLWXLomR�GR�VXMHLWR�VXUGR
FRPR�SHVVRD�H�FRPR�FLGDGmR��QmR�WHP�UHFRQKHFLPHQWR�HP�WDO�SHUVSHFWLYD�GH�´LQFOXVmRµ��D�QmR
VHU�FRPR�PHFDQLVPR�GH�DFHVVR�j�OtQJXD�RILFLDO�RX�FRPR�UHFXUVR�GH�FRPXQLFDomR��1R�HQWDQWR�
VXD� IRUoD� YLWDO� p� WmR� LQHJiYHO�� DR� ODGR� GR� IUDFDVVR� UHLWHUDGR� GDV� SUiWLFDV� GH� RUDOL]DomR�PDLV
UDGLFDLV�� TXH� R� GLVFXUVR� ´LQFOXVLYRµ� Gi� OXJDU� D� HOD�� DLQGD� TXH� FRPR� LQVWUXPHQWR� DX[LOLDU� GH
HQVLQR�

2� GHVDILR� TXH� WHPRV� SHOD� IUHQWH� p�� DSURYHLWDQGR�QRV� GHVVD� PDLRU� WROHUkQFLD� SHORV
VLQDLV�QDV�HVFRODV��LQYHUWHU�HVVH�MRJR�H�FULDU�HVSDoRV�HIHWLYRV�QRV�TXDLV�D�/,%5$6�VHMD��GH�IDWR�
UHFRQKHFLGD�FRPR� OtQJXD��e�EHP�YHUGDGH�TXH��QHVVH�FDPLQKR��HVWDUtDPRV�FRQIHULQGR�JUDQGH
YLVLELOLGDGH�j�FRQGLomR�VRFLROtQJ�LVWLFD�GRV�VXUGRV�H��SRWHQFLDOL]DQGR�D��WRUQDUtDPRV�XUJHQWH�R
UHFRQKHFLPHQWR�GH�VXD�FRQGLomR�FRPR�PHPEURV�GH�JUXSRV�OLQJ�LVWLFDPHQWH�PLQRULWiULRV��,VVR
WHULD��REYLDPHQWH��LPSOLFDo}HV�SROtWLFDV�H�VRFLDLV�VpULDV�

1R� SDVVDGR�� ,WDUG� �������� %HOO� ������� H� :KLWQH\� �FI� 6DXVVXUH�� ������ Mi� KDYLDP
FRQVLGHUDGR� TXH� VHUHV� KXPDQRV� SRGHULDP� FRQVWLWXLU� VRFLHGDGHV� D� SDUWLU� GH� LQWHUFkPELRV
H[FOXVLYDPHQWH� UHDOL]DGRV� HP� VLQDLV�� 3DUD�:KLWQH\�� OLQJ�LVWD� DPHULFDQR� GR� VpFXOR� ;,;�� TXH
FRQVLGHUD�D�OtQJXD�FRPR�LQVWLWXLomR�VRFLDO��������p�SRU�DFDVR�H�SRU�VLPSOHV�UD]}HV�GH�FRPRGLGDGH�TXH�QRV�VHUYLPRV
GR�DSDUHOKR� YRFDO� FRPR� LQVWUXPHQWR�GD� OtQJXD�� RV�KRPHQV�SRGHULDP� WDPEpP� WHU� HVFROKLGR� R� JHVWR� H� HPSUHJDU
LPDJHQV�YLVXDLV�HP�OXJDU�GH�LPDJHQV�DF~VWLFDV��DSXG�6DXVVXUH��������S�����,WDUG���������Mi�QD�SULPHLUD
PHWDGH�GR�VpFXOR�;,;��DILUPDYD�TXH�D�SDUWLU�GRV�JHVWRV�R�KRPHP��VH�QmR�RXYLVVH��SRGHULD�WHU
LQYHQWDGR� XPD� HVFULWD� SDUD� UHJLVWUDU� VXDV� LPDJHQV� YLVXDLV� H� FRQVWLWXLU� FLYLOL]Do}HV� WmR
VRILVWLFDGDV�TXDQWR�DTXHODV�VXEVLGLDGDV�SHOD�IDOD��(P�������%HELDQ�GHIHQGHX�D�WHVH�GH�TXH�RV
VXUGRV�GHYHULDP�VHU�LQVWUXtGRV�HP�VLQDLV��WDPEpP�HP�VXD�PRGDOLGDGH�HVFULWD��%HOO���������QR
ILQDO�GR�VpFXOR�;,;�� Mi�H[SUHVVDYD�R�WHPRU�GH�TXH�FRP�LVWR�VH�IDYRUHFHVVH�D�FULDomR�GH�XPD
YDULDQWH�VXUGD�GD�UDoD�KXPDQD�

�7DOYH]� YDOHVVH� D� SHQD� FRQVLGHUDUPRV� VH� R� IDWR� GH� DLQGD� QmR� WHUPRV� FRQVHJXLGR
YLDELOL]DU�XPD�HVFROD�SDUD� VXUGRV�� D�SDUWLU�GR� UHFRQKHFLPHQWR� UDGLFDO�GD�GLIHUHQoD� OLQJ�tVWLFD
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HQWUH�QyV�H�HOHV��QmR�VHMD�SHOD�GLILFXOGDGH�GH�URPSHUPRV�FRP�D�QRVVD�SUySULD�KLVWyULD�H�OyJLFD
GH�FRORQL]DomR�� UXSWXUD�TXH�SRGHULD�QRV�SHUPLWLU�FRQFHGHU�DR�RXWUR�VHU�YLVWR�H�HVFXWDGR�HP
VXD� GLIHUHQoD�� 8P� WHPD� VHP� G~YLGD� LQWHUHVVDQWH�� HPERUD� SURYDYHOPHQWH� D� VHU� DSDJDGR�� QR
ERMR��GDV�DWXDLV�FRPHPRUDo}HV�GHVVHV�~OWLPRV�����DQRV�

127$6

2�SUHVHQWH� WUDEDOKR� IRL� UHYLVWR� H� DPSOLDGR��1R�SURFHVVR�GH� VXD� UHYLVmR�SRVWHULRU� FRQWDPRV
FRP�D�SDUWLFLSDomR�GD�SURIHVVRUD�9LYLDQH�9HUDV��5HIHUrQFLD�GHVVH�PDWHULDO�
628=$��5�0���'·$1*(/,6��:���9(5$6��9���������(VWLORV�GD�&OtQLFD��YRO��9��Q��������VHPHVWUH�
S��������

%,%/,2*5$),$

%$.+7,1��0���������(VWpWLFD�GD�FULDomR�YHUEDO��6mR�3DXOR��0DUWLQV�)RQWHV��FROHWkQHD�GH�WH[WRV
HVFULWRV�HQWUH������D�������

%(%,$1��5�$��������(VVD\�RQ� WKH�GHDI�DQG�QDWXUDO� ODQJXDJHP��RU� LQWURGXFWLRQ� WR�D�QDWXUDO
FODVVLILFDWLRQ�RI�LGHDV�ZLWK�WKHLU�SURSHU�VLJQV��,Q�/$1(��+��	�3+,/,3��)���������7KH�GHDI
H[SHULHQFH�²�FODVVLFV�LQ�ODQJXDJH�DQG�HGXFDWLRQ��&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV�

%(//�� $� *�� �������0HPRLU� XSRQ� WKH� IRUPDWLRQ� RI� D� GHDI� YDULHW\� RI� WKH� KXPDQ� UDFH��1HZ�+DYHQ�
1DWLRQDO�$FDGHP\�RI�6FLHQFHV�

&$1*8,/+(0��*���������2�1RUPDO�H�R�SDWROyJLFR��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD�

)(1(,6�� )HGHUDomR�1DFLRQDO� GH� (GXFDomR� H� 6XUGRV� �������4XH� HGXFDomR� QyV� VXUGRV� TXHUHPRV�
3RUWR� $OHJUH�� 9� &RQJUHVVR� /DWLQR� $PHULFDQR� GH� (GXFDomR� %LOLQJ�H� SDUD� 6XUGRV�
8)5*6���PLPHR��

)�0�6���)HGHUDomR�0XQGLDO�GH�6XUGRV��������$�)HGHUDomR�0XQGLDO�GH�6XUGRV�H�R�6pFXOR����²�9LVmR�
SULRULGDGHV�	�SODQR�GH�DomR�SDUD������������0LPHR��'LVWULEXLomR��)(1(,6�

)28&$8/7��0���������'RHQoD�PHQWDO�H�SVLFRORJLD��5LR�GH�-DQHLUR��7HPSR�%UDVLOHLUR�

)28&$8/7��0���������$�DUTXHRORJLD�GR�VDEHU�����HGLomR��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD�

)28&$8/7��0��������0LFURItVLFD�GR�SRGHU������HGLomR��5LR�GH�-DQHLUR��*UDDO�

,7$5'�� -��0��*�� �������7UDLWp� GHV�PDODGLHV� GH� O·RUHLOOH� HW� GH� O·DXGLWLRQ����� HG��� 3DULV��0pTXLJQRQ�
0DUYLV�)LOV�

%5$6,/��������3URJUDPD�GH�FDSDFLWDomR�GH�UHFXUVRV�KXPDQRV�GR�HQVLQR�IXQGDPHQWDO�²�'HILFLrQFLD�DXGLWLYD�
Y����6pULH�$WXDOLGDGHV�3HGDJyJLFDV�Q�����%UDVtOLD��0LQLVWpULR�GD�(GXFDomR�H�GR�'HVSRUWR�
6((63�
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%5$6,/� �������3DUkPHWURV� &XUULFXODUHV�1DFLRQDLV� ²� $GDSWDo}HV� FXUULFXODUHV�� HVWUDWpJLDV� SDUD� D
HGXFDomR� GH� DOXQRV� FRP� QHFHVVLGDGHV� HGXFDFLRQDLV� HVSHFLDLV�� %UDVtOLD�� 0LQLVWpULR� GD
(GXFDomR�H�GR�'HVSRUWR��6()�6((63�

%5$6,/�������²�$YLVR�&LUFXODU������3XEOLFDGR�SHOD�5HYLVWD�,QWHJUDomR��Q�����������

%5$6,/����������6XJHVW}HV�GH�HVWUDWpJLDV�TXH�SRGHUmR�VHU�DGRWDGDV�SHODV�LQVWLWXLo}HV�GH�HQVLQR
VXSHULRU�GH�PRGR�D�JDUDQWLU�R� LQJUHVVR�H�D�SHUPDQrQFLD�GRV�SRUWDGRUHV�GH�QHFHVVLGDGHV
HVSHFLDLV�HP�VHXV�FXUVRV��3XEOLFDGR�SHOD�5HYLVWD�,QWHJUDomR��Q�����������

%5$6,/�������3RUWDULD�1�������GH�������������3XEOLFDGD�SHOD�5HYLVWD�,QWHJUDomR��Q�����������

02+$17<�� $� .��� 3(55(*$8;�� &�� ������� /DQJXDJH� DFTXLVLWLRQ� DQG� ELOLQJXDOLVP�� ,Q�
%(55<��-�:���'$6(1��3���6$5$6:$7+,��7��6���HGV��+DQGERRN�RI�FURVV�FXOWXUDO�3V\FKRORJ\�
Y����VHFRQG�HGLWLRQ��%RVWRQ�/RQGRQ��$OO\�DQG�%DFRQ�

35(6,'(17(�'$� 5(3Ó%/,&$�� )HUQDQGR�+HQULTXH� &DUGRVR� ������� 'HFUHWR� 1�� ������
'LiULR�2ILFLDO�GD�8QLmR�����������

6$86685(��)���������²�&XUVR�GH�/LQJ�tVWLFD�*HUDO��6mR�3DXOR��&XOWUL[�

6./,$5�� &�� �RUJ��� ������� ²�$WXDOLGDGH� GD� HGXFDomR� ELOLQJ�H� SDUD� VXUGRV�� 3RUWR� $OHJUH�� (GLWRUD
0HGLDomR�

6286$��*��6���������7UDWDGR�GHVFULWLYR�GR�%UDVLO��6mR�3DXOR�%UDVtOLD��&LD�(GLWRUD�1DFLRQDO�,1/�
�������D��HG����S������


