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1RVVR� REMHWLYR�� DWUDYpV� GRV� HQXQFLDGRV� GH� SiUD�FKRTXHV� IRL� FDUDFWHUL]DU� R� XQLYHUVR
WH[WXDO� �� GLVFXUVLYR� GHVVH� FRUSXV�� LGHQWLILFDQGR� RV� HOHPHQWRV� FRQVWDQWHV� H� RV� PHFDQLVPRV
IRUPDGRUHV�GH�VHX�SDUDGLJPD��$�SUHRFXSDomR�HP�HODERUDU�XP�PRGHOR� WHyULFR�TXH�GHVVH�FRQWD
GRV� DVSHFWRV� HQXQFLDWLYRV� TXH� HQYROYLDP� R� FRUSXV�� OHYRX�QRV� D� XPD� VHOHomR� FULWHULRVD� GRV
HVWXGRV� WHyULFRV�� 'HVVD� IRUPD�� RV� SUHVVXSRVWRV� GHVWH� WUDEDOKR� IXQGDPHQWDP�VH� HP� 6DXVVXUH�

�FRQFHSomR� GH� YDORU��� +MHOPVOHY�� �SODQR� GR� FRQWH~GR� H� GD� H[SUHVVmR��� *UHLPDV� ��ILJXUDV� GH
PDQLSXODomR��� %HQYHQLVWH�� �R� SDSHO� GR� VXMHLWR� QD� HQXQFLDomR���'XFURW� ��D� HVWUXWXUD� SROLI{QLFD�� H
$XVWLQ���RV�DWRV�GH�IDOD��

&RQVWLWXtGR� R� FRUSXV�� IRUPDGR� SRU� ��� HQXQFLDGRV� GH� SiUD�FKRTXHV�� IRL� SRVVtYHO
IRUPXODU�DV�VHJXLQWHV�KLSyWHVHV�

���� 2V� HQXQFLDGRV� GH� SiUD�FKRTXHV� SRVVXHP� WHPD� GHILQLGR�� DV� PHQVDJHQV� YHUVDP
VHPSUH�VREUH�RV�PHVPRV�DVVXQWRV�

����2V�HQXQFLDGRV�GH�SiUD�FKRTXHV�H[SORUDP�HP�VXDV�PHQVDJHQV�D�FRQRWDomR�
���� 2V� HQXQFLDGRV� GH� SiUD�FKRTXHV� VmR� DWHPSRUDLV�� VXDV� PHQVDJHQV� HVWmR� VHPSUH

DWXDOL]DGDV��QmR�SHUWHQFHQGR�QHP�DR�SDVVDGR��QHP�DR�IXWXUR�
����2�XQLYHUVR�GLVFXUVLYR�GRV� HQXQFLDGRV�GH�SiUD�FKRTXHV�SRGH� VHU� GHILQLGR�SRU� XP

SDUDGLJPD��LVWR�p��SHOD�RFRUUrQFLD�GH�XP�FRQMXQWR�GH�FRQVWDQWHV�TXH�R�FDUDFWHUL]DP�
���� 2V� HQXQFLDGRV� GH� SiUD�FKRTXHV� VmR� XPD� WUDQVIRUPDomR� WH[WXDO�GLVFXUVLYD� GH

SURYpUELRV��GLWRV�H�Pi[LPDV�

(QWHQGHQGR�R�FRUSXV�FRPR�XP�IHQ{PHQR�HQXQFLDWLYR�TXH�HQFHUUD�PXLWRV�HOHPHQWRV�
FRP�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�IRUPDLV��SDVVDPRV�D�HODERUDomR�GR�TXDGUR�DQDOtWLFR���&RP�EDVH
HP�+MHOPVOHY��YLVXDOL]DPRV�R�FRUSXV�HP�GRLV�SODQRV��R�GR�FRQWH~GR�H�R�GD�H[SUHVVmR��2�FRQWH~GR
FRPR� VHQGR� D� IDFH� DEVWUDWD� GD� PHQVDJHP�� R� VHX� DVSHFWR� FRQFHLWXDO�� R� DVVXQWR�� $� H[SUHVVmR
HQYROYHQGR�RV�DVSHFWRV�GR�VLVWHPD�VLJQLILFDQWH�

3DUD� GHVFUHYHU� R� FRUSXV� QR� SODQR� GR� FRQWH~GR�� FRQVWUXtPRV� DV� VHJXLQWHV� FDWHJRULDV
UHVSRQViYHLV� SHOR� VLJQLILFDGR� GRV� HQXQFLDGRV�� WHPD�� HVWUXWXUD� SROLI{QLFD� H� ILJXUDV� GH
PDQLSXODomR��(� SDUD� GHVFUHYHU� R� FRUSXV� QR� SODQR� GD� H[SUHVVmR�� � � FRQVLGHUDPRV� LPSRUWDQWH� D
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FRQVWUXomR� GH� FDWHJRULDV� UHVSRQViYHLV� SHOR� VLVWHPD� VLJQLILFDQWH�� RUJDQL]DomR� GR� HQXQFLDGR�
SDGUmR� IUDVDO�� tQGLFHV� IRUPDLV� H� GHQRWDomR� �� FRQRWDomR�� $V� VHWH� FDWHJRULDV� VHOHFLRQDGDV� SDUD
LQWHJUDU� RV� GRLV� SODQRV� IRUDP� DJUXSDGDV� HP� XP� TXDGUR� DQDOtWLFR� TXH� IRL� DSOLFDGR� DRV� ��
HQXQFLDGRV�TXH�LQWHJUDP�R�FRUSXV
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$�DQiOLVH�GR�FRQWH~GR�H�GD�H[SUHVVmR�GR�FRUSXV��WUDEDOKDGD�SRU�PHLR�GD�DSOLFDomR�GR
TXDGUR� DQDOtWLFR�� SHUPLWLX� TXH� FRQILUPiVVHPRV� DV� KLSyWHVHV� DSUHVHQWDGDV�� &RP� EDVH� QRV
UHVXOWDGRV�HQFRQWUDGRV��IRL�SRVVtYHO�WHFHU�DOJXPDV�FRQVLGHUDo}HV�VREUH�jV�KLSyWHVHV�DSUHVHQWDGDV�

4XDQWR�j�SULPHLUD�KLSyWHVH��YHULILFDPRV�TXH�RV�HQXQFLDGRV�DSUHVHQWDP�JUDQGHV�WHPDV
TXH�� VH� QmR� SUHRFXSDP� D� KXPDQLGDGH� GH� XP� PRGR� JHUDO�� SHOR� PHQRV� LQWHUHVVDP� DR� SRYR
EUDVLOHLUR��5HDOPHQWH�RV�HQXQFLDGRV�GH�SiUD�FKRTXHV�SRVVXHP�WHPD�GHILQLGR�H�VXDV�PHQVDJHQV
YHUVDP�VHPSUH�VREUH�WHPDV�GR�FRWLGLDQR�RV�TXDLV�VmR�RULXQGRV�GR�GLD�D�GLD�GR�FDPLQKRQHLUR�H
YHUVDP�VREUH�PXOKHU��KRPHP��DPRU��UHOLJLRVLGDGH��SREUH]D��UHODo}HV�DIHWLYDV��FRPSRUWDPHQWR�H
WUDEDOKR�GLQKHLUR�

(P� UHODomR� j� VHJXQGD� KLSyWHVH�� FRQVWDWDPRV� TXH� RV� HQXQFLDGRV� GH� SiUD�FKRTXHV� VmR
PDUFDGRV� � SHOD� FRQRWDomR�� VHMD� � HP� WRGD� D� PHQVDJHP�� VHMD� HP� DOJXPDV� H[SUHVV}HV�� 'R� MRJR
HVWDEHOHFLGR� HQWUH� YRFiEXORV� GHQRWDGRV� H� FRQRWDGRV�� p� H[WUDtGR� R� VHQWLGR� VXEMHWLYR� H
FLUFXQVWDQFLDO�TXH�VH�DFUHVFHQWD�j�DFHSomR�XVXDO�GH�XPD�SDODYUD�RX�H[SUHVVmR�GR�HQXQFLDGR��$V
FRPSDUDo}HV�H�RXWURV�UHFXUVRV�GH�HVWLOR�WDLV�FRPR�PHWiIRUDV��PHWRQtPLDV��LQYHUV}HV��DQWtWHVHV�H
EDUEDULVPRV�WDPEpP�HVWmR�SUHVHQWHV�QRV�HQXQFLDGRV�GH�SiUD�FKRTXHV��1HVVDV�ILJXUDV��ILFD�DTXL�D
VXJHVWmR�SDUD�HVWXGRV�SRVWHULRUHV�� MXQWDPHQWH�FRP�RXWURV�DVSHFWRV�QmR�FRQWHPSODGRV�SRU�HVWD
SURSRVWD�GH�DQiOLVH��2�MRJR�HQWUH�YDORU�FRQRWDGR�H�GHQRWDGR�WRUQD�R�GLVFXUVR�GH�SiUD�FKRTXHV
DPELYDOHQWH� H� SHFXOLDU��2�YDORU� FRQRWDGR�GH� FDGD� HQXQFLDGR� p��PXLWDV� YH]HV�� UHVSRQViYHO� SHOD
UHFXSHUDomR�GD�YR]�LGHROyJLFD�

&RP� UHIHUrQFLD� j� WHUFHLUD� KLSyWHVH�� D� DQiOLVH� GRV� HQXQFLDGRV� GHPRQVWURX� TXH�� SRU
DERUGDU�WHPiWLFDV�TXH�LQWHUHVVDP�D�DOJXPDV�FDPDGDV�GR�SRYR�EUDVLOHLUR��WHPiWLFDV�HQTXDGUDGDV
QD� PRGDOLGDGH� UHDOLGDGH� H� FRP� YHUER� H[SUHVVR� QR� WHPSR� SUHVHQWH� GR� PRGR� LQGLFDWLYR�� RV
HQXQFLDGRV�QmR�HQYHOKHFHP��'H�DFRUGR�FRP�*UHLPDV���R�SUHVHQWH� WRUQD�VH�R� WHPSR�D�KLVWyULFR
SRU� H[FHOrQFLD� H� DMXGD� D� HQXQFLDU� YHUGDGHV� HWHUQDV�� VRE� D� IRUPD� GH� VLPSOHV� FRQVWDWDo}HV�� $
WHPiWLFD� SOXUDO�� D� UHDOLGDGH�� R� LQGLFDWLYR� H� SULQFLSDOPHQWH� R� WHPSR� SUHVHQWH� SRVVLELOLWDP� DRV
HQXQFLDGRV� YHQFHU� D� DomR� GR� WHPSR� H� SHUPDQHFHU� FRPR� XPD� RUGHP� PRUDO�� XPD� YHUGDGH
DEVROXWD� H[SUHVVD� VHPSUH� QR� WHPSR� DWXDO�� &RQILUPD�VH�� HQWmR�� TXH� RV� HQXQFLDGRV� GH� SiUD�
FKRTXHV� VmR� � DWHPSRUDLV�� VXDV� PHQVDJHQV� HVWmR� VHPSUH� DWXDOL]DGDV�� QmR� SHUWHQFHQGR� QHP� DR
SDVVDGR�QHP�DR�IXWXUR�

$� TXDUWD� KLSyWHVH� p� FRPSURYDGD� QD� PHGLGD� HP� TXH� RV� HQXQFLDGRV� GH� SiUD�FKRTXHV
VHJXHP�XP�SDUDGLJPD�TXDQWR�D�VHX�FRQWH~GR�H�D�VXD�H[SUHVVmR��(VWH�PRGHOR�GHYH�VHU�VHJXLGR�DR
VHUHP��HODERUDGRV�PDLV�HQXQFLDGRV�GH�SiUD�FKRTXHV��$V�FRQVWDQWHV�TXH�RV�FDUDFWHUL]DP��VmR�DV
VHJXLQWHV�

3ODQR�GR�FRQWH~GR

D�� 7HPD� FRQVWDQWH�� PXOKHU�� KRPHP�� DPRU�� UHOLJLRVLGDGH�� SREUH]D�� UHODo}HV� DIHWLYDV�
FRPSRUWDPHQWR�RX�WUDEDOKR�GLQKHLUR�

 

E�� (VWUXWXUD� SROLI{QLFD�� SUHVHQoD� GH� YR]HV� UHVSRQViYHLV� SRU� QtYHLV� GLVWLQWRV� GH� VLJQLILFDomR�
([LVWH�XPD�YR]�UHVSRQViYHO�SHOR�WHRU�GH�LQIRUPDomR��XPD�YR]�UHVSRQViYHO�SHOD�FRPXQLFDomR
GH�IRUoD�H�HIHLWR�H�XPD�YR]�HPLQHQWHPHQWH�LGHROyJLFD�TXH�PDUFD�RV�WUDoRV�SUHFRQFHLWXRVRV�
DXWRULWiULRV�H�PDFKLVWDV�GHVVH�WLSR�GH�WH[WR�

 

F�� )LJXUDV�GH�PDQLSXODomR��SUHGRPtQLR�GD�LQWLPLGDomR�H���RX�VHGXomR�
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3ODQR�GD�H[SUHVVmR

D�� 2UJDQL]DomR� GR� HQXQFLDGR�� SUHGRPtQLR� GD� FRPSOH[LGDGH� GHVFULWLYD�� FRP� HVWUXWXUD� IUDVDO
VXMHLWR���YHUER�GH��OLJDomR���SUHGLFDWLYR�

 

E�� ÌQGLFHV� IRUPDLV�� H[SUHVVmR� GD� PRGDOLGDGH� UHDOLGDGH�� FRP� PRGR� LQGLFDWLYR� H� YHUERV
FRQMXJDGRV�QR�WHPSR�SUHVHQWH�QD��D��SHVVRD�JUDPDWLFDO�GR�VLQJXODU��HOH��

 

F�� $FUpVFLPR�GH�LQGLFDGRUHV�GH�PRGDOLGDGHV��FRPR�RUDo}HV�FRRUGHQDGDV�VLQGpWLFDV�

$� WUDQVIRUPDomR� QRPLQDO�� WUDEDOKDGD� SRU�0HOHXF��� QRV� SURYpUELRV�� p� FRQFHLWXDGD� QRV
HQXQFLDGRV�GH�SiUD�FKRTXHV�FRPR�IUDVH�QRPLQDO��$V�IUDVHV�QRPLQDLV�VHJXHP�WRGR�R�SDUDGLJPD
GR�SODQR�GR�FRQWH~GR�H�RV�LWHQV�GR�SODQR�GD�H[SUHVVmR��QmR�UHODFLRQDGRV�DR�YHUER�

4XDQWR� j� QRVVD� ~OWLPD� KLSyWHVH�� GH� RV� HQXQFLDGRV� GH� SiUD�FKRTXHV� VHUHP� XPD
WUDQVIRUPDomR� WH[WXDO�GLVFXUVLYD� GH� SURYpUELRV�� GLWRV� H� Pi[LPDV�� FKHJDPRV� jV� VHJXLQWHV
FRQVWDWDo}HV�

D�� 2V�HQXQFLDGRV�GH�SiUD�FKRTXHV��DVVLP�FRPR�RV�SURYpUELRV��SRVVXHP�XP�WRGR�GH�VLJQLILFDomR�
 

E�� 2V� HQXQFLDGRV� GH� SiUD�FKRTXHV�� DVVLP� FRPR� RV� SURYpUELRV�� SRVVXHP� D� SUHGRPLQkQFLD� GR
YHUER�VHU��GDGD�D�JUDQGH�TXDQWLGDGH�GH�GHILQLo}HV�DSUHVHQWDGDV�

 

F�� 2V� HQXQFLDGRV�GH�SiUD�FKRTXHV�� DVVLP� FRPR�RV�SURYpUELRV�� VmR� HOHPHQWRV� FRQRWDGRV�� SRLV
DSUHVHQWDP�WUDQVIHUrQFLD�GH�VLJQLILFDGR�GH�XP�OXJDU�VHPkQWLFR�SDUD�RXWUR�

 

G�� 2�VLVWHPD�YHUEDO�SUHGRPLQDQWH� HP�HQXQFLDGRV�GH�SiUD�FKRTXHV� H�SURYpUELRV� p� VHPHOKDQWH�
$PERV�DSUHVHQWDP�VH�QR�SUHVHQWH�GR�LQGLFDWLYR�RX�LPSHUDWLYR�WHPDWL]DGR�QR�SUHVHQWH��R�TXH
JDUDQWH�D�SHUPDQrQFLD�GR�HQXQFLDGR�DWUDYpV�GR�WHPSR��SRU�PHLR�GD�UHHQXQFLDomR�HP�TXDOTXHU
WHPSR�RX�OXJDU�

 

H�� 2V� HQXQFLDGRV� GH� SiUD�FKRTXHV�� DVVLP� FRPR� RV� SURYpUELRV�� DSUHVHQWDP� XPD� UHODomR� GH
HTXLYDOrQFLD�� XP� WHUPR� YDOH� WDQWR� �RX� QmR� YDOH�� TXDQWR� R� RXWUR��(VVD� UHODomR� p� SXUDPHQWH
FRPSDUDWLYD��GHILQLQGR�RV�HOHPHQWRV�HP�WHUPRV�GH�HVVrQFLD�H�QmR�GH�TXDQWLGDGH�

 

I�� 2V� HQXQFLDGRV� GH� SiUD�FKRTXHV�� DVVLP� FRPR� RV� SURYpUELRV�� FRQVWLWXHP� XP� GLVFXUVR� GH
DXWRULGDGH� SRLV� SURYrP�GH� XPD� VDEHGRULD� DQ{QLPD� TXH� VH� � LPS}H� SHOD� IRUoD� DR� LPSHGLU� D
UHFLSURFLGDGH�FDUDFWHUtVWLFD�GR�LQWHUFkPELR�OLQJ�tVWLFR�

 

J�� 2V� HQXQFLDGRV� GH� SiUD�FKRTXHV� WrP� D� SUHWHQVmR� GH� SURIHULU� XPD� YHUGDGH� DEVROXWD�� DVVLP
FRPR� RV� SURYpUELRV� YLVWRV� SRU� 0DLQJXHQHDX���� XP� IHQ{PHQR� HQXQFLDWLYR� TXH� SHUPLWH� DR
ORFXWRU�SURIHULU�IDODV�SHODV�TXDLV�QmR�VH�UHVSRQVDELOL]D�
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1RWD�VH�TXH�RV�HQXQFLDGRV�GH�SiUD�FKRTXHV�QmR�SRVVXHP�XP�GLVFXUVR�QRYR��DSHVDU�GD
IRUPD� SHFXOLDU� FRPR� DV� WHPiWLFDV� VmR� DERUGDGDV�� 3HUFHEHPRV� TXH� RV� SURYpUELRV� WrP�PXLWRV
DVSHFWRV� FRPSDUWLOKDGRV� SHORV� HQXQFLDGRV� GH� SiUD�FKRTXHV�� � 2EVHUYDQGR� SRU� HVVH� SULVPD� DV
GXDV�PRGDOLGDGHV�GH�WH[WR�H�GLVFXUVR��p�SRVVtYHO�FRQILUPDU�D�KLSyWHVH�DQWHULRU�

´6RPHQWH�R�$GmR�PtWLFR��DERUGDQGR�FRP�VXD�SULPHLUD�IDOD�XP�PXQGR�DLQGD
QmR�SRVWR�HP�TXHVWmR��HVWDULD�HP�FRQGLo}HV�GH�VHU�HOH�SUySULR�R�SURGXWRU�GH
XP�GLVFXUVR� LVHQWR� GR� Mi� GLWR� QD� IDOD� GH� RXWUR��1HQKXPD� SDODYUD� p� ¶QHXWUD·�
PDV� LQHYLWDYHOPHQWH� ¶FDUUHJDGD·�� ¶RFXSDGD·�� ¶KDELWDGD·�� ¶DWUDYHVVDGD·� SHORV
GLVFXUVRV� QRV� TXDLV� ¶YLYHP·� VXD� H[LVWrQFLD� VRFLDOPHQWH� VXVWHQWDGD�� ���%DNKWLQ�
O��������������

5HODFLRQDQGR� R� FRUSXV� HP� HVWXGR� FRP� R� PXQGR� UHIHUHQFLDO� �UHDOLGDGH��� SDVVDPRV� D
WHFHU�DOJXPDV�FRQVLGHUDo}HV�VREUH�FDGD�JUXSR�WHPiWLFR�HQFRQWUDGR�

$�WHPiWLFD�PXOKHU�UHIOHWH��GH�IRUPD�FODUD��D�YLVmR�SUHGRPLQDQWH�GD�LGHRORJLD�PDFKLVWD�
2�WHPD�PXOKHU�p�WUDEDOKDGR��H[SOtFLWD�H�LPSOLFLWDPHQWH��DWUDYpV�GH�PHWiIRUDV�H�GH�FRPSDUDo}HV�
$�PXOKHU�p�GHILQLGD��QD�PDLRU�SDUWH�GRV�HQXQFLDGRV��SRU�JURWHVFDV�FRPSDUDo}HV��DOoD�GH�FDL[mR�
FHEROD�� (OPD� &KLS·V�� IRWRJUDILD��� IHFKDQGR� R� HQXQFLDGR� FRP� XPD� GHILQLomR� GH� FDUiWHU
SUHFRQFHLWXRVR��(OD�p�UHSUHVHQWDGD�FRPR�REMHWR�GH�FRQVXPR�PDVFXOLQR��GHL[DQGR�WUDQVSDUHFHU�D
LGHRORJLD�PDFKLVWD�H�SUHFRQFHLWXRVD�TXH�HVWi�LQVHULGD�QHVVD�FDPDGD�GH�QRVVD�VRFLHGDGH��´0XOKHU
p�FRPR�FHEROD��D�JHQWH�FKRUD�PDV�FRPH�µ�

2V� HQXQFLDGRV� VRE� R� WHPD� KRPHP� IRUDP� DJUXSDGRV� IXQGDPHQWDOPHQWH� SHOR� YDORU
FRQRWDGR�GRV�YRFiEXORV��2V�HQXQFLDGRV�GHVVH�JUXSR�WHPiWLFR�MRJDP�FRP�R�´QmR�VHU�YHUVXV�DJLU
FRPR�VH�IRVVHµ��LQVWDXUDQGR�DVVLP�D�GXSOLFLGDGH�GH�VHQWLGR��2�KRPHP�p�UHSUHVHQWDGR�SRU�PHLR
GH� FDUDFWHUtVWLFDV� H� GH� DWLWXGHV� GH� DQLPDLV�� H[DOWDQGR�� GHVVD� IRUPD�� D� VXD� YLULOLGDGH�� $
PDVFXOLQLGDGH� p� DSUHVHQWDGD�SRU�PHLR�GH� H[SUHVV}HV�SRSXODUHV�TXH� DVVXPHP�XP�YDORU� VH[XDO�
´1mR�VRX�VDSR�PDV�DGRUR�XPD�SHUHUHFDµ�

2� DPRU� FRPR� WHPiWLFD� GRV� HQXQFLDGRV� DSUHVHQWD�VH� GH� IRUPD� VLQJHOD�� URPkQWLFD� H
VLPSOHV��$V�FRQVLGHUDo}HV�VREUH�R�DPRU�VmR�DSUHVHQWDGDV�VRE�D�IRUPD�GH�DILUPDomR��DSRLDQGR�VH
QR�FRQKHFLPHQWR�SRSXODU�RX�VDEHGRULD�GRV�DQWLJRV��´$PRU�p�FRPR�IXPDoD��VXIRFD��PDV�SDVVDµ�

$�UHOLJLRVLGDGH�SUHVHQWH�QRV�HQXQFLDGRV�UHIOHWH�D�Ip�FULVWm�DUUDLJDGD�QD�FXOWXUD�SRSXODU
EUDVLOHLUD��'HXV� p� UHSUHVHQWDGR� FRPR�XP� DOLDGR�SRGHURVR� TXH� UHFRPSHQVD� RV� TXH� WrP� Ip��$R
PHVPR� WHPSR� HP� TXH� RV� HQXQFLDGRV� WUDQVPLWHP� Ip� H� HVSHUDQoD� SDUD� XP� DPDQKm� PHOKRU�
WDPEpP�GHQXQFLDP�D�H[SORUDomR�UHOLJLRVD�SRU�DOJXPDV�VHLWDV��´-HVXV�p�R�FDPLQKR��%LVSR�0DFHGR
p�R�SHGiJLRµ�

$�SREUH]D�p�UHWUDWDGD�GH�IRUPD�FUtWLFD�H��SDUDGR[DOPHQWH��EHP�KXPRUDGD�H��SRU�YH]HV�
SUHFRQFHLWXRVD��2�HVWDGR�GH�SREUH]D�GD�SRSXODomR�p�GHQXQFLDGR�SRU�PHLR�GH�HQXQFLDo}HV�TXH
EXVFDP� VDOLHQWDU�� GH� IRUPD� LQVyOLWD�� RV� SUREOHPDV� VRFLDLV� EUDVLOHLURV�� 0XLWDV� YH]HV� HVVHV
HQXQFLDGRV� WUDQVPLWHP� SUHFRQFHLWR� HP� UHODomR� j� H[LVWrQFLD� GH� XPD� FDPDGD� VRFLDO� PLVHUiYHO�
´/DGUmR�HP�FDVD�GH�SREUH�Vy�OHYD�VXVWRµ�

                                                          
12 %$.+7,1��4XHVW}HV�GH�OLWHUDWXUD�H�HVWpWLFD��6mR�3DXOR���+XFLWHF�81(63�������
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2V�HQXQFLDGRV�TXH�YHUVDP�VREUH�DV�UHODo}HV�DIHWLYDV�VmR��FDUDFWHUL]DGRV�SRU�DWLWXGHV�RX
H[SUHVV}HV�TXH�HQYROYHP�FDVDPHQWR�H�VH[R��YDORUL]DQGR�R�~OWLPR�H�GHVDFRQVHOKDQGR�R�SULPHLUR�
´7H�GRX�����YHVWLGRV�VH�PH�GHUHV�����FDOFLQKDµ�

2V�HQXQFLDGRV�UHXQLGRV�VRE�D�WHPiWLFD�FRPSRUWDPHQWR�FULWLFDP�DWLWXGHV�GD�VRFLHGDGH�H
GLWDP� UHJUDV� PRUDLV� VREUH� FRQGXWD�� &RQGHQDP� DV� Do}HV� PHVTXLQKDV� GD� KXPDQLGDGH�
PDQLIHVWDQGR�UHS~GLR�D�WDLV�DWLWXGHV��2V�HQXQFLDGRV�GHVVH�JUXSR�VmR�H[WUHPDPHQWH��DXWRULWiULRV
H� PDQLIHVWDP� VHX� SRGHU� DSRLDGRV� QD� VDEHGRULD� SRSXODU� RX� GRV� DQWLJRV�� ´1mR� PH� LQYHMH�
WUDEDOKHµ�

2V� HQXQFLDGRV� TXH� YHUVDP� VREUH� D� WHPiWLFD� WUDEDOKR�GLQKHLUR� H[SUHVVDP�� HP� VXD
PDLRULD�� DV� SUHRFXSDo}HV� GR� SURILVVLRQDO� PRWRULVWD� GH� FDPLQKmR� �DV� DXVrQFLDV� FRQVWDQWHV� H� D
VDXGDGH�GR� ODU���2V�HQXQFLDGRV�DSRQWDP�SDUD� VLWXDo}HV� VLQJXODUHV�GR�FRWLGLDQR�GR� WUDEDOKDGRU
FDPLQKRQHLUR��6mR�HQXQFLDGRV� VLPSOHV��PDV�TXH�GHPRQVWUDP�D� FRQVFLrQFLD�GH�XP�SURILVVLRQDO
HVFODUHFLGR�TXDQWR�j�LPSRUWkQFLD�GH�VXD�IXQomR�QD�HFRQRPLD�EUDVLOHLUD��´0RUR�QD�HVWUDGD��SDVVHLR
HP�FDVDµ�

$�FRPSURYDomR�GDV�KLSyWHVHV�DSUHVHQWDGDV�H�D�REVHUYDomR�GRV�UHVXOWDGRV�WDPEpP�QRV
SRVVLELOLWDUDP� LQWHUSUHWDU� RV� HQXQFLDGRV� GH� SiUD�FKRTXHV� FRPR� XP� WH[WR�GLVFXUVR� TXH� WHP
SUHWHQV}HV�GH�VHU�FRUUHQWH�QD�OtQJXD�SRSXODU��$�SUHWHQVmR�GH��VH�HVWDEHOHFHUHP�FRPR�XPD�RUGHP
PRUDO�� XPD� YHUGDGH� DEVROXWD� p� HQFDPLQKDGD� SRU�PHLR� GD� DSUR[LPDomR� SDUDGLJPiWLFD� FRP� RV
SURYpUELRV�� 3RUpP�� DR� FRQWUiULR� GHVWHV�� TXH� H[LVWHP� HP� WRGDV� DV� FDPDGDV� GR� SRYR� H� IRUDP
FRQVDJUDGRV�SHORV�¶DQWLJRV·�TXH�RV�WUDQVPLWLUDP�GH�ERFD�HP�ERFD��RV�HQXQFLDGRV�GH�SiUD�FKRTXHV
DLQGD�SRVVXHP�XP�S~EOLFR�EHP�OLPLWDGR��UHVWULWR�

(P� YLVWD� GRV� UHVXOWDGRV� HQFRQWUDGRV�� SRGHPRV� GL]HU� TXH� RV� HQXQFLDGRV� GH� SiUD�
FKRTXHV��DVVLP�FRPR�R�SURYpUELRV��FRQVWLWXHP��HQXQFLDGRV�GH�FDUiWHU�DWULEXWLYR��QmR�UHIHUHQFLDO�
R�TXH�ID]�GHOHV�HQXQFLDGRV�VRE�PHGLGD�SDUD�IDODU�VHP�FRPSURPHWLPHQWR�

2�TXH�WHPRV�GH�UHDOLGDGH�p�D�VLQJXODULGDGH�GH�HQXQFLDGRV�FRP�YRFDEXOiULR�VLPSOHV�H�DR
PHVPR�WHPSR�FRQRWDGR��FDUUHJDGRV�LGHRORJLFDPHQWH�GH�SUHFRQFHLWR�H�GLVFULPLQDomR��SRVVXLQGR
XPD� IRUPD� SHFXOLDU� GH� GLYXOJDomR�� 'LIXQGLGRV� GLDULDPHQWH� QDV� URGRYLDV� EUDVLOHLUDV�� RV
HQXQFLDGRV�GH�SiUD�FKRTXHV�FRQWLQXDP�VHQGR�XP�GLVFXUVR�IHFKDGR��VHP�XPD�ORFXomR�FRUUHQWH
QD�OLQJXDJHP�GLiULD�GD�SRSXODomR��PDV�FRP�SUHWHQVmR�GH�VHU��FRPR�HYLGHQFLDP�DV�VHPHOKDQoDV
HQWUH�R�FRUSXV�HVWXGDGR�H�RV�SURYpUELRV�

$�DQiOLVH�GR�FRQWH~GR�H�GD�H[SUHVVmR�GR�FRUSXV�WUDEDOKDGR�SHUPLWLX�TXH�FKHJiVVHPRV�D
HVVDV� FRQFOXV}HV��*RVWDUtDPRV� GH� GHL[DU� FODUR� TXH� RV� UHVXOWDGRV� REWLGRV� QmR� VH� IXQGDPHQWDP
QXPD� DQiOLVH� H[DXVWLYD�� UD]mR� SHOD� TXDO� QmR� SUHWHQGHPRV� UHVXOWDGRV� GHILQLWLYRV�� &RQYpP
HVFODUHFHU��WDPEpP��TXH�HVWD�p�DSHQDV�XPD�SRVVLELOLGDGH�GH�DQiOLVH��(P�VH�WUDWDQGR�GH�HVWXGRV�GH
OLQJXDJHP��p�SRVVtYHO�HVWDEHOHFHU�OLJDo}HV�HQWUH�RXWURV�WHyULFRV�GR�WH[WR�H�GLVFXUVR�H�REWHU�QRYRV
H� GLIHUHQWHV� UHVXOWDGRV�� (VSHUDPRV�� FRQWXGR�� WHU� FRQWULEXtGR� SDUD� XP� PDLRU� FRQKHFLPHQWR� H
GLYXOJDomR�GHVVH�XQLYHUVR�GH�GLVFXUVR�

2%5$6��&2168/7$'$6

����$867,1��-�/��4XDQGR�GL]HU�p�ID]HU��7UDG��GH�'DQLOR�0DUFRQGHV�GH�6RX]D�)LOKR��3RUWR
�����$OHJUH��$UWHV�0pGLFDV�������
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���$87+,(5���5(98=��-��+HWHURJHQHLGDGH�V��(QXQFLDWLYD�V���&DG��(VW��/LQJ���&DPSLQDV�
�����������������MXO�GH]������

���$87+866(5��/��,GHRORJLD�H�DSDUHOKRV�LGHROyJLFRV�GR�HVWDGR������HG��/LVERD��3UHVHQoD��V�G�

���%$.+7,1��0��0DU[LVPR�H�ILORVRILD�GD�OLQJXDJHP��6mR�3DXOR��+XFLWHF�������

����������������4XHVW}HV�GH�OLWHUDWXUD�H�HVWpWLFD��6mR�3DXOR���+XFLWHF�81(63�������

���%$5%26$��0��$��/tQJXD�H�GLVFXUVR��FRQWULEXLomR�DRV�HVWXGRV�VHPkQWLFRV���VLQWi[LFRV�����HG�
����UHY��6mR�3DXOR��*OREDO�������

���%$57+(6��5����R�1RYRV�HQVDLRV�FUtWLFRV�JUDX�]HUR�GD�HVFULWXUD��6mR�3DXOR��&XOWUL[�������

����������������(OHPHQWRV�GH�VHPLRORJLD��/LVERD��(GLo}HV����������

���%(19(1,67(��(��3UREOHPDV�GH�OLQJ�tVWLFD�JHUDO�,�����HG���&DPSLQDV��3RQWHV�������

����������������3UREOHPDV�GH�OLQJ�tVWLFD�JHUDO�,,��&DPSLQDV��3RQWHV�������

����&$6752��0��/��'���8PD�LQWHUSUHWDomR�GD�IUDVH�LPSHUDWLYD��5HYLVWD�/LQJXDJHQV��3RUWR
������$OHJUH��$VVRFLDomR�%UDVLOHLUD�GH�6HPLyWLFD���5HJLRQDO�6XO�����RXW������

����&(*$/$��'��3��1RYtVVLPD�JUDPiWLFD�GD��OtQJXD�SRUWXJXHVD��(GLWRUD�1DFLRQDO��6mR�3DXOR�
�����������

����&+$5$8'($8��3��/DQJDJH�HW�GLVFRXUV���pOHPHQWV�GH�VpPLROLQJ�LVWLTXH��WKpRULH�HW�SUDWLTXH�
������3DULV��+DFKHWWH�������

�����������������*UDPPDLUH�GX�VHQV�HW�O·H[SUHVVLRQ��3DULV��+DFKHWWH����������Y�

����&81+$��&��*UDPiWLFD�GR�SRUWXJXrV�FRQWHPSRUkQHR�����HG��UHY��%HOR�+RUL]RQWH��%HUQDUGR
�����ÉOYDUHV�������

����'8%2,6��-��HW�DOLL��'LFLRQiULR�GH�OLQJ�tVWLFD��6mR�3DXOR��&XOWUL[�������

����'8&527��2��2�GL]HU�H�R�GLWR��&DPSLQDV��3RQWHV�������

�����������������(QXQFLDomR��,Q��(QFLFORSpGLD�(LQDXGL��/LQJXDJHP�H�HQXQFLDomR��,PSUHQVD
������1DFLRQDO��&DVD�GD�0RHGD�������

����*5(,0$6��$��-��6REUH�R�VHQWLGR���3HWUySROLV���9R]HV��������

����*5(,0$6��$�-��HW�DOLL��$QiOLVH�HVWUXWXUDO�GD�QDUUDWLYD��3HWUySROLV��9R]HV�������

����*5(,0$6��$��-��	�&2857e6��-��'LFLRQiULR�GH�VHPLyWLFD��6mR�3DXOR��&XOWUL[��V�G�

����*8,0$5®(6��(��3ROLIRQLD�H�WLSRORJLD�WH[WXDO���,Q��)$9(52��/��	�3$6&+2$/���RUJ��
������/LQJ�tVWLFD�WH[WXDO�WH[WR�H�OHLWXUD��6mR�3DXOR��38&�������

�����������������7H[WR�H�DUJXPHQWDomR��XP�HVWXGR�GDV�FRQMXQo}HV�GR�SRUWXJXrV��&DPSLQDV��3RQWHV�
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����������

����+-(/06/(9��/��3UROHJ{PHQRV�D��XPD�WHRULD�GD�OLQJXDJHP���6mR�3DXOR��3HUVSHFWLYD�������

�������������������(QVDLRV�OLQJ�tVWLFRV��6mR�3DXOR��3HUVSHFWLYD�������

����,0%6��3��/·HPSORL�GHV�WHPSV�YHUEDX[�HP�IUDQoDLV�PRGHUQH��3DULV��.OLQFNVLHFN�������

����-$.2%621��5��/LQJ�tVWLFD�H�FRPXQLFDomR��6mR�3DXOR��&XOWUL[��863�������

����-2//(6��$��)RUPDV�VLPSOHV��6mR�3DXOR��&XOWUL[�������

����/$'5,Ë5(��-��$UWLFXODomR�GR�VHQWLGR��,Q�����������������/LQJXDJHP�DXWR�LPSOLFDWLYD�H
������OLQJXDJHP�EtEOLFD�VHJXQGR�(YDQV��6mR�3DXOR��(38�('863�������

����.2&+��,�*�9��	�)$9(52��/��&RQWULEXLomR�D�XPD�WLSRORJLD�WH[WXDO���/HWUDV�H�/HWUDV�
������8EHUOkQGLD���������������MXQ�������

����0$,1*8(1($8��'��1RYDV�WHQGrQFLDV�HP�DQiOLVH�GR�GLVFXUVR���&DPSLQDV��3RQWHV�������

����0(/(8&��6��6WUXFWXUH�GH�OD�PD[LPH��/DQJDJHV��3DULV��'LGLHU�/DURXVVH������PDUV������

����025$��-��)��'LFLRQiULR�GH�ILORVRILD��/LVERD��4XL[RWH�������

����025(12��&��	�*8('(6��3��&��&XUVR�EiVLFR�GH�UHGDomR��3RUWR�$OHJUH��$XGLSHO�
�����������

����25/$1',��(�3��$�OLQJXDJHP�H�VHX�IXQFLRQDPHQWR��6mR�3DXOR��%UDVLOLHQVH�������

����3(7,7�-($1��$��/HV�W\SRORJLHV�WH[WXHOOHV��5HYXH�3UDWLTXHV��3DULV������MXQ�������

����52&+$��5��$�HQXQFLDomR�GRV�SURYpUELRV��GHVFULo}HV�HP�IUDQFrV�H�SRUWXJXrV��6mR�3DXOR�
�����$11$%/80(�������

����6$17·$1$��$�5��GH��3DUyGLD��SDUiIUDVH�H�FLD��6mR�3DXOR��ÉWLFD��������

����6$86685(��)��&XUVR�GH�OLQJ�tVWLFD�JHUDO��6mR�3DXOR��&XOWUL[�������


