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�����(VWH� HVWXGR� FRQVLVWH� HP� XP� PRPHQWR� LQLFLDO� GH� XP� SURMHWR� GH� SHVTXLVD� TXH� SUHWHQGH
H[DPLQDU�R�FRQMXQWR�GD�SURGXomR�SRpWLFD�GH�&DUORV�'UXPPRQG�GH�$QGUDGH��GHVGH��$OJXPDV
SRHVLDV� ������� DWp�%RLWHPSR� ,,,� �HVTXHFHU�SDUD� OHPEUDU�� �������� WHQGR� D�$�5RVD� GR� SRYR� � ������
FRPR�UHIHUrQFLD�FHQWUDO��1HVWH�WH[WR��SUHWHQGHPRV�DSHQDV�IRUPXODU�XPD�SDUWH�GR�SUREOHPD�D
VHU� H[DPLQDGR��3UHWHQGH�VH� YHULILFDU� FRPR� VH� FRQVWLWXHP� � FHUWRV� HOHPHQWRV� GH� FRQWLQXLGDGH
HVWpWLFD��WHPiWLFRV�H�IRUPDLV��DR�ORQJR�GH�VXD�SURGXomR��EHP�FRPR�IRFRV�GH�WHQVmR�H�UXSWXUD
HP�TXH�R�SRHWD�VH�GHGLFD�D�UHYHU�VHXV�SULQFtSLRV�GH�FRPSRVLomR�
�������([LVWHP�WUDEDOKRV�PXLWR�LPSRUWDQWHV�VREUH�DV�UHODo}HV�HQWUH�OLWHUDWXUD�H�DXWRULWDULVPR�QR
%UDVLO��&DEH�GHVWDFDU�QRPHV�FRPR�$QWRQLR�&DQGLGR��5DQGDO�-RKQVRQ��$OIUHGR�%RVL��6LOYLDQR
6DQWLDJR��)ORUD�6XVVHNLQG��HQWUH�RXWURV���([LVWH�D�QHFHVVLGDGH�GH�OHYDU�DGLDQWH�D�GLVFXVVmR��SRU
GLYHUVDV�UD]}HV��$�GHPDQGD�GH�UHIOH[mR�VREUH�HVVH�DVVXQWR�p�FDGD�YH]�PDLRU��SRUTXH�DJRUD��QR
PRPHQWR�SUHVHQWH��HVWmR�VH�FRQFUHWL]DQGR��VHJXQGR�)UHGULF�-DPHVRQ��RV�SHVDGHORV�IRUPXODGRV
QRV� DQRV� ��� H� ��� D� UHVSHLWR� GD� GHVXPDQL]DomR�� 1XQFD� IRL� WmR� XUJHQWH� D� QHFHVVLGDGH� GH
HQWHQGLPHQWR�GD�SUHVHQoD�GD�EDUEiULH�QD�SROtWLFD�H�QDV�UHODo}HV�KXPDQDV��2�ROKDU�FUtWLFR�VREUH
DV� H[SHULrQFLDV� GH� DXWRULWDULVPR� H� VXDV� UHSUHVHQWDo}HV� QR� %UDVLO� p� H[LJrQFLD� GDV� FRQGLo}HV
EUXWDLV�GH�YLGD�D�TXH�QRV�OHYRX�R�SURFHVVR�KLVWyULFR�
�������3DUD� HVWDEHOHFHU� XPD� SHUVSHFWLYD� GH� UHIOH[mR� VREUH� DV� UHODo}HV� HQWUH� 'UXPPRQG� H� R
DXWRULWDULVPR� EUDVLOHLUR�� LQLFLDPRV� FRQVLGHUDQGR� DV� LGpLDV� GH�$GRUQR� D� UHVSHLWR� GDV� UHODo}HV
HQWUH� OLQJXDJHP� H� LGHRORJLD�� TXH� LQGLFDP� VHU� QHFHVViULR� REVHUYDU� DV� YDULDo}HV� GH� IRUPDV� GH
SURGXomR�GH�'UXPPRQG� FRPR� DVVRFLDGDV� D� XP�PRYLPHQWR�GH� UHIRUPXODomR� FRQVWDQWH�GRV
PRGRV�GH�UHSUHVHQWDomR��(VVD�YDULDomR�VH�GHYHULD�D�XPD�LPSRVVLELOLGDGH�GH�DFRPRGDU�HP�XP
HVWLOR�RX�SULQFtSLR�IRUPDO�~QLFR�DV�H[SHULrQFLDV�GD�KLVWyULD��(OD�SRGH�VHU�FRPSUHHQGLGD�j� OX]
GR� FRQFHLWR� GH� 7KHRGRU� $GRUQR� GH� �� UD]mR� DQWDJ{QLFD� GD� KLVWyULD��� 1HVVD� SHUVSHFWLYD�� D
H[SHULrQFLD� GD� KLVWyULD� p� REVHUYDGD� QmR� FRPR� WRWDOLGDGH� �� PDV� GRWDGD� GH� XPD� IRUPDomR
FRQIOLWLYD�� HP� TXH� Ki� XP� PRYLPHQWR� GH� HPHUJrQFLD� GH� XPD� IRUoD� � FRQWUiULD� HP� FDGD
PRYLPHQWR�GR�DQGDPHQWR�GD�+LVWyULD��2�TXH�FDUDFWHUL]D�HVVH�DQGDPHQWR�QmR�p�D�WRWDOL]DomR
KDUPRQLRVD� GD� H[SHULrQFLD�� PDV� D� FRQVWDQWH� SUREOHPDWL]DomR� GR� VHQWLGR� GH� VHX� FXUVR�� $
GLIHUHQoD�EiVLFD�HQWUH�D�SHUVSHFWLYD�GLDOpWLFD�KHJHOLDQD��H�D�SHUVSHFWLYD�DGRUQLDQD�DTXL�DGRWDGD
p�D�LPSRVVLELOLGDGH�GD�VtQWHVH��7UDWD�VH��FRP�D�GLDOpWLFD�QHJDWLYD��GH�HQWHQGHU�DV�OLPLWDo}HV�GR
VXMHLWR� FRPR� GDGRV� SURSULDPHQWH� FRQVWLWXWLYRV�� � &RPR� XP� VHQVR� GD� IRUPD� SUySULD� GD
UHDOLGDGH�FRQFUHWD��D�FRQWUDGLomR�VH�DORMD�QR�SHQVDPHQWR�GR�VXMHLWR�
������1R� LQtFLR� GD� GpFDGD� GH� ���� HQFRQWUDPRV� D� FRQIOXrQFLD� GH� GXDV� H[SHULrQFLDV� KLVWyULFDV
LPSRUWDQWHV��R�(VWDGR�1RYR��QR�FRQWH[WR�EUDVLOHLUR��H�R� WRWDOLWDULVPR��QR�FRQWH[WR�PXQGLDO�
7UDWDP�VH�GH�GXDV�IRUPDV�GH�DXWRULWDULVPR��$�UHVSHLWR�GD�UHODomR�HQWUH�HODV��FDEH�REVHUYDU�TXH�
HPERUD� HODV� WHQKDP� VHPHOKDQoDV� HQWUH� VL�� R�PRGHOR� WRWDOLWiULR� HXURSHX� QmR� IRL� DGRWDGR� QR
SDtV�QHVVH�SHUtRGR��SRUTXH

LQWHUHVVDYD�DR�UHJLPH�DTXL�HVWDEHOHFLGR��FRPR�WDPEpP�D�RXWURV���������XP�FHUWR�GLVWDQFLDPHQWR�FRP�UHODomR�DR�TXH
SUHYDOHFLD�QD�,WiOLD�H��FRP�PDLV�IRUWH�UD]mR��QD�$OHPDQKD��e�TXH�R�%UDVLO��IRVVHP�TXDLV�IRVVHP�DV�VLPSDWLDV
PDLV�tQWLPDV�GH�VHX�FtUFXOR�GLULJHQWH��VLPSOHVPHQWH�QmR�SRGLD�HQWUHJDU�VH�FRP�DUPDV�H�EDJDJHP�D�TXDOTXHU�GRV
ODGRV�HP�HVWDGR�GH�LPLQHQWH�EHOLJHUkQFLD��2�FRQIOLWR�LQWHUQDFLRQDO�DPHDoDYD�GHVGREUDU�VH�QR�SODQR�HFRQ{PLFR�VRE
D� IRUPD�GH�GRLV� VLVWHPDV�GH� FRPpUFLR�PXWXDPHQWH�H[FOXVLYRV��GLULJLGRV��XP�SHORV�(VWDGRV�8QLGRV��RXWUR�SHOD
$OHPDQKD�
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�������9LYHQGR� HP� XP� SDtV� FRP� SROtWLFD� DPEtJXD� FRP� UHODomR� DR� IDVFLVPR�� 'UXPPRQG� IRL
PDUFDGR�SURIXQGDPHQWH�SHOD�H[SHULrQFLD�GD�JXHUUD��(P�XPD�HQWUHYLVWD�FRQFHGLGD�HP�������D
$U\�GH�$QGUDGH��R�SRHWD�H[S{V�R�VHJXLQWH�

$V�FRQWUDGLo}HV�GHVWH�PXQGR�VH�UHIOHWHP�QD�SUySULD�JXHUUD�HP�TXH�HOH�VH�HVWRUFH��H�HP�TXH��VRE�R�VDFULItFLR�GH
PLOK}HV�GH�SHVVRDV��QmR�p�GLItFLO�HQ[HUJDU�R�FiOFXOR�H�D�DPELomR�GH�DOJXQV��������'H�WRGRV�RV�ODGRV�VH�UHFRQKHFH�TXH
HVWmR�DQXODGRV�PXLWRV�GRV�YDORUHV�DR�VREUH�RV�TXDLV�VH�DSRLDYD�D�QRVVD�FRQFHSomR�JHUDO�GD�YLGD��H�TXH�DWLQJLPRV
XP�SHUtRGR�GH�FULVH�

�������/RJR�DSyV�H[SRU�VXDV�LGpLDV�D�UHVSHLWR�GD�VLWXDomR�VyFLR�SROtWLFD��H�GDV�WUDQVIRUPDo}HV�HP
DQGDPHQWR�� HOH� ID]� XP� FRPHQWiULR� VREUH� VXD� SURGXomR�� YDORUL]DQGR� R� VXUUHDOLVPR� H
GHIHQGHQGR�D�UXSWXUD�FRP�IRUPDV�FRQYHQFLRQDLV�GH�H[SUHVVmR�

������� QXP� PXQGR� DEVXUGR�� FRPR� R� DWXDO�� TXH� Vy� HULJH� SDGU}HV� GH� FXOWXUD� SDUD� GHVWUXt�ORV� H� SHUDQWH� XPD
FLYLOL]DomR�TXH�FRQGX]�RV�VHXV�PHOKRUHV�ILOKRV�j�PRUWH�FROHWLYD��SHOD�ERPED��TXHP�HVWi�FHUWR�p�TXHP�DILQDO�HUD
FKDPDGR�GH�ORXFR��H�UHSHOLD�HVWD�RUGHP���������SHULJR��LQVLVWR��p�D�YROWD�jV��YHOKDV�IRUPDV�EXUJXHVDV�GH�H[SUHVVmR�
j�OLWHUDWXUD�iJXD�GH�IORU�ODUDQMHLUD��DQyGLQD�H�LQFRQVHT�HQWH��RX�VLPSOHVPHQWH��DFDGrPLFD��(VWH�SHULJR�p�WDQWR
PDLRU��TXDQWR�PXLWRV�HVFULWRUHV�HQWUH�QyV��QmR�UDFLRFLQDUDP�SHUDQWH�RV�IDWRV�H�IHQ{PHQRV�SROtWLFRV��(VWmR�DLQGD
QXP�LQTXLHWDQWH��QmR�LPSRUWLVPR������3RU�LVVR�D�IRUPDomR�GD�FRQVFLrQFLD�LQWHOHFWXDO�QR�%UDVLO�HVWi�HP�SOHQD
LQIkQFLD�

������$V� DILUPDo}HV� GH� 'UXPPRQG�� QHVVD� HQWUHYLVWD�� SRGHP� VHU� WRPDGDV� FRPR� SRQWRV� GH
UHIHUrQFLD�SDUD�DYDOLDU��SUREOHPDV�FRPR�DV�IRUPDV��GH�SDUWLFLSDomR�SROtWLFD��QHFHVViULDV�SDUD�D
SRHVLD�EUDVLOHLUD�H�DV�UHODo}HV�HQWUH��WH[WR�H�FRQWH[WR��$�UXSWXUD�FRP�FRQYHQo}HV�GH�OLQJXDJHP
H�D�FRQVFLrQFLD�SROtWLFD�DQGDP�MXQWDV�
�����$�SURGXomR�GH�'UXPPRQG�ID]�EHP�PDLV�GR�TXH��LQWHULRUL]DU�R�LPSDFWR�GD�H[SHULrQFLD��GR
DXWRULWDULVPR�QR�%UDVLO��H�QR�PXQGR��(OH�HODERUD��FRP�SHUFHSomR�DJXGD��XPD�VpULH�GH�LPDJHQV
TXH� SURS}HP� D� GHVPRQWDJHP� GDV� YLV}HV� LGHROyJLFDV� � GRPLQDQWHV�� LQFOXLQGR� DV� IRUPDV� GH
H[SUHVV}HV�FRQYHQFLRQDLV�GHVVDV�YLV}HV�
�����$R�ORQJR�GH�GpFDGDV��H�PHVPR�DQWHV�GH���$�URVD�GR�SRYR��HQFRQWUDPRV�QD�SURGXomR�GR�SRHWD
LQGLFDo}HV�GH�XPD�FRPSUHHQVmR�GH�XPD�OyJLFD�SHUYHUVD�GD�IRUPDomR�VRFLDO�EUDVLOHLUD��(VWD�VH
GHVHQYROYH�FRPR�PRGHUQLGDGH� DJ{QLFD� HP�TXH�D�YLROrQFLD� WHP�XP�SDSHO� � FRQVWLWXWLYR� H�� FRPR
GHFODUD�R�SRHWD��SDGU}HV�GH�FXOWXUD� VmR�HODERUDGRV�H� ORJR�GHVWUXtGRV��'UXPPRQG�DEVRUYH�R
FDUiWHU� HVVHQFLDO� SDUDGR[DO� GHVVH�PRYLPHQWR�� GH� XPD� IRUPDomR� VRFLDO� HP� FXMR� FHUQH� HVWi� D
GHVWUXLomR��TXH�HQFRQWUD�QR�DXWRULWDULVPR�H[SUHVVmR�SROtWLFD��$�SRVVLELOLGDGH�GH�FUtWLFD�GHVVH
PRYLPHQWR� UHVLGH� QD� FRQWUDULHGDGH� jV� DWLWXGHV� GR� SHQVDPHQWR� FRQVHUYDGRU� H�� DR� PHVPR
WHPSR�� QD� HODERUDomR� PHODQFyOLFD� GD� GLILFXOGDGH� GH� VXEYHUWHU� R� SURFHVVR� H� WUDQVIRUPDU� DV
FRLVDV�
������1RVVD� SHVTXLVD� SUHWHQGH� YHULILFDU� DOJXQV� DVSHFWRV� GD� SURGXomR� SRpWLFD� GH� 'UXPPRQG�
FRPR� SRU� H[HPSOR�� D� SUHVHQoD� GD� PHODQFROLD�� DV� LPDJHQV� GH� GHVWUXLomR�� JXHUUD�� YLROrQFLD�
PXWLODomR��PRUWH��FDRV��D�HODERUDomR�GHVFRQWLQXD��GD�PHPyULD��D�IUDJPHQWDomR�GD�H[SHULrQFLD�
D� IRUPXODomR� SUREOHPiWLFD� GR� VHQVR� GH� HVSDoR� � �XUEDQR� H� UXUDO�� IDPLOLDU� H� HVWUDQKR��� D
GHVFRQWLQXLGDGH�GR�WHPSR��DV�PDUFDV�GR�FRQWH[WR�KLVWyULFR�H�FRPHQWiULRV�VREUH�D� IRUPDomR
VRFLDO�EUDVLOHLUD��$�SHUVSHFWLYD�GD�DQiOLVH�H�LQWHUSUHWDomR�SUHWHQGH�DYDOLDU�DV�FRQGLo}HV�HP�TXH
VH� GHVHQYROYH� HP� 'UXPPRQG� XP� JUDX� HOHYDGR� GH� FRQVFLrQFLD� FUtWLFD� GD� H[SHULrQFLD� GR
DXWRULWDULVPR��$OpP� GLVVR�� DYDOLDU� DV� UHSHUFXVV}HV� � GHVVD� FRQVFLrQFLD� � SDUD� D� IRUPXODomR� GH
FRQFHSo}HV�GH�OLQJXDJHP�H�SDUD�D�YDULDomR��DR�ORQJR�GDV�GpFDGDV��GH�PRGRV�GH�HVFUHYHU�
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������$��UHQ~QFLD�j�XQLGDGH�HVWLOtVWLFD��TXH�FDUDFWHUL]D�XPD�LPSRVVLELOLGDGH�GH�VtQWHVH�QR�SODQR
IRUPDO�� SRGH� FRQVWLWXLU� XP� QH[R� HQWUH� RV� SULQFtSLRV� GH� HODERUDomR� GD� SURGXomR� SRpWLFD� GR
DXWRU��TXH��PRGLILFD�FRQVWDQWHPHQWH�VXD�WUDMHWyULD��HP�PRYLPHQWRV�VHYHURV��H�R�LPSDFWR�VRFLDO
GD� H[SHULrQFLD� GR� DXWRULWDULVPR�� UHJLPH� HP� TXH� R�PRYLPHQWR� GD�+LVWyULD� VH� Gi� � FRP� EDVH
FRQIOLWLYD�H�VHP�KRUL]RQWHV�GH�KDUPRQL]DomR�HQWUH�LGHRORJLDV�H�VHJPHQWRV�VRFLDLV�
������3DUD� IRUPXODU� QRVVR� SUREOHPD�� SRU� XP� ODGR�� REVHUYDPRV� DV� FRQWUDGLo}HV� H[LVWHQWHV� QR
SURFHVVR� GH� IRUPDomR� GD� VRFLHGDGH� EUDVLOHLUD�� HP� SDUWLFXODU� QR� TXH� VH� UHIHUH� DR
GHVHQYROYLPHQWR� GH� IRUPDV� DXWRULWiULDV� GH� RUJDQL]DomR� VRFLDO�� 3RU� RXWUR�� OHYDQWDPRV
SUREOHPDV� IRUPXODGRV�SHOD�FUtWLFD�H�SHOD�KLVWRULRJUDILD� OLWHUiULD�FRP�UHODomR�jV�GLILFXOGDGHV�H
DRV� FRQIOLWRV� QR� HVWDEHOHFLPHQWR� GH� FULWpULRV� GH� FRPSUHHQVmR� H� YDORUDomR� GH� REUDV� OLWHUiULD�
3DUWLPRV�GD�LGpLD��HQFRQWUDGD�QD�KLVWRULRJUDILD�H�QDV�FLrQFLDV�VRFLDLV�EUDVLOHLUDV��GD�SUHVHQoD�GH
XP�PRYLPHQWR�FRQVWDQWH�QD� IRUPDomR� VRFLDO�GR�SDtV��(VVH�PRYLPHQWR�SRGHULD� VHU�GHILQLGR
QRV� WHUPRV� GH� TXH�� DR� ORQJR� GD� H[SORUDomR� FRORQLDO�� GXUDQWH� R� HVFUDYLVPR� LPSHULDO�� QRV
UHJLPHV� FDUDFWHUL]DGRV� IRUPDOPHQWH� FRPR� DXWRULWiULRV� QR� VpFXOR� ;;�� HQFRQWUDPRV� XP
FRPSRQHQWH�GH�QDWXUDOL]DomR� H� DFHLWDomR�GD�YLROrQFLD� FRPR� LQVWUXPHQWR� D� VHUYLoR�GDV� HOLWHV
SROtWLFDV��$�IRUPDomR�VRFLDO� � VHULD��SDUDGR[DOPHQWH�� UHVXOWDGR�GH�XP�SURFHVVR�GH�FRQVWUXomR
IRUMDGR� H� VXVWHQWDGR� FRPR� XPD� VpULH� GH� Do}HV� GHVWUXWLYDV� �� JXHUUDV�� PDVVDFUHV�� WRUWXUDV�
PXWLODo}HV�� YLROrQFLD� VLVWHPiWLFD�� FRHUo}HV�� DPHDoDV� �� UHVSRQViYHLV� SHOD� FRQVROLGDomR� GH
SULQFtSLRV�GD�YLGD�SROtWLFD��1HVVH�VHQWLGR��D�GHVWUXLomR�p�D�EDVH�GD�FRQVWUXomR��(VVD�SHUVSHFWLYD
SRGH�VHU�IXQGDPHQWDGD�HP�SHVTXLVDV�GH�KLVWRULDGRUHV��VRFLyORJRV�H�DQWURSyORJRV�D�UHVSHLWR�GD
H[SHULrQFLD� GH� YLROrQFLD� QR� %UDVLO�� e� SRVVtYHO� FRQVWDWDU� D� LQWHQVD� FRQWLQXLGDGH� H� DYDOLDU� RV
FULWpULRV�GH�OHJLWLPDomR�GHVVD�H[SHULrQFLD��GH�PRGR�D�SHUFHEHU�FRPR�QRVVD�IRUPDomR�KLVWyULFD
p� SURIXQGDPHQWH� FDOFDGD� QR� UHVSDOGR� j� SRVVLELOLGDGH� GH� DJUHGLU� H� PDWDU�� $XWRUHV� FRPR
5REHUWR� GD� 0DWWD�� $OED� =DOXDU�� 5HJLQD� &pOLD� 3HGURVR� H� (OL]DEHWK� &DQFHOOL�� HQWUH� RXWURV
DSUHVHQWDP� UHIOH[}HV� QHVVD� GLUHomR�� DVVRFLDQGR� D� DQiOLVH� GD� YLROrQFLD� FRQWHPSRUkQHD� j
FRPSUHHQVmR�GR�SDVVDGR�EUDVLOHLUR��*LOEHUWR�9HOKR�GHIHQGH�TXH�HVVH�SURFHVVR�HVWi�DVVRFLDGR�j
GHVLJXDOGDGH�VRFLDO�H�D�SUREOHPDV�GH�RUGHP�pWLFD�
�������&RQIRUPH�-RVp�$QWRQLR�6HJDWWR��H[LVWH�XPD�FRQWLQXLGDGH�QD�IRUPDomR�VRFLDO�EUDVLOHLUD��$
FRQVWUXomR� GR� (VWDGR� QDFLRQDO� RFRUUHX� QmR� FRPR� H[SUHVVmR� GH� LQWHUHVVHV� GD� PDLRULD�� PDV
FRPR�XP�PRYLPHQWR�GH�UHDOL]DomR�GH�LQWHUHVVHV�GDV�FODVVHV�GRPLQDQWHV��2�FDUiWHU�DXWRULWiULR�
FRQIRUPH�H[SOLFD�6HJDWWR��VH�H[SUHVVD�QD�OLWHUDWXUD�EUDVLOHLUD��HP�YiULRV�PRPHQWRV��DWUDYpV�GD
UHSUHVHQWDomR�GH�UHODo}HV�SUREOHPiWLFDV�HQWUH�R�LQGLYtGXR�H�R�(VWDGR��2V�DQWDJRQLVPRV�VRFLDLV
VmR�DERUGDGRV�GH�PDQHLUD�D�QmR�VXEYHUWHU�R�SULQFtSLR�GH�GRPLQDomR�TXH�VXVWHQWD�D�HVWUXWXUD
KLHUiUTXLFD�GD�YLGD�SROtWLFD�
�������6H�FRQVLGHUDUPRV�D�IRUPDomR�VRFLDO�EUDVLOHLUD�FRPR�PDUFDGD�SRU�XPD�YLROrQFLD�FRQVWLWXWLYD�
SRU�XPD�FRQVWkQFLD�GH�SULQFtSLRV�DXWRULWiULRV�H�H[FOXGHQWHV�QD�YLGD�SROtWLFD�H�SRU�XPD�DXVrQFLD
GH�HTXLOtEULR�QDV�UHODo}HV�HQWUH�LQGLYtGXR�H�(VWDGR��SRGHPRV�FDUDFWHUL]DU�D�VLWXDomR�EUDVLOHLUD
GD� VHJXLQWH� PDQHLUD�� 9LYHPRV� VRE� R� LPSDFWR� FRQVWDQWH� GH� XPD� DJUHVVmR�� UHVXOWDQWH� GD
FRQGXomR� GD� RUGHP� SROtWLFD� H� VRFLDO�� (VVD� DJUHVVmR� SRGH� VHU� REMHWR� GH� GLIHUHQWHV� WLSRV� GH
SRVWXUDV�
�������3DUD� SHQVDGRUHV� DXWRULWiULRV�� FRPR� $]HYHGR� $PDUDO� H� 2OLYHLUD� 9LDQQD�� D� YLROrQFLD
FRQVWLWXWLYD� ID]� SDUWH� GD� FRQVROLGDomR� GR� (VWDGR� H� GD� XQLILFDomR� GD� VRFLHGDGH�� 2� GLVFXUVR
GHVVHV�SHQVDGRUHV��SUR[LPDPHQWH�DR�GLVFXUVR�IDVFLVWD��Yr�QD�YLROrQFLD�H�QD�H[FOXVmR�PHLRV�SDUD
D�HVWUXWXUDomR�GD�ERD�VRFLHGDGH��1D�OLWHUDWXUD�H�QRV�HVWXGRV�OLWHUiULRV��HVVD�SHUVSHFWLYD�DSDUHFH
HP�XP�DXWRU�FRPR�3OtQLR�6DOJDGR�
������3RU�RXWUR� ODGR��SDUD�SHQVDGRUHV�TXH�QmR�VH� LGHQWLILFDP�FRP�R�DXWRULWDULVPR��D�DWLWXGH�p
QHJDWLYD�� SRGHQGR� HVWDU� DVVRFLDGD� D� XPD� SRVWXUD� LGHDOLVWD� GH� UXSWXUD� H� UHYROXomR�� RX� j
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FRQVFLrQFLD�GD�GLILFXOGDGH�GH�OLGDU�FRP�R�SUREOHPD��SHOD�GHVSURSRUomR�HQWUH�DV�SRVVLELOLGDGHV
GH�DomR�H�RV�PHFDQLVPRV�LQWHUQRV�GH�VXVWHQWDomR�GR�VLVWHPD�
������2�DVVXQWR� VH� WRUQD�SDUWLFXODUPHQWH�GLItFLO�GH� WUDWDU�TXDQGR�FRORFDGR�HP� WHUPRV�GH�XPD
FRQGLomR�GH�H[LVWrQFLD�SDUD�D�SRHVLD�OtULFD��2�VXMHLWR��DJUHGLGR�SHOD�YLROrQFLD�FRQVWLWXWLYD��SHOD
LPSRVLomR�GR�DXWRULWDULVPR��SHOD�H[FOXVmR�GH�GLIHUHQoDV��SRGH�VHU�OHYDGR�D�XPD�UHODomR�GH�FULVH
QmR�DSHQDV�FRP�D�VLWXDomR�SUREOHPiWLFD�GD�VRFLHGDGH��PDV�FRP�D�OLQJXDJHP�H�FRQVLJR�PHVPR�
��������������7HPRV�HP�YLVWD�D�LGpLD�GH�7KHRGRU�$GRUQR�GH�TXH��RV�DQWDJRQLVPRV�QmR�UHVROYLGRV
GD� UHDOLGDGH� UHWRUQDP� jV� REUDV� GH� DUWH� FRPR� RV� SUREOHPDV� LPDQHQWHV� GD� VXD� IRUPD��
&RQVLGHUDQGR�HVWD�H�RXWUDV�SRVLo}HV�GH�$GRUQR�H�RXWURV�WHyULFRV��p�SRVVtYHO��FRP�DUWLFXODo}HV
HQWUH�OLWHUDWXUD�H�KLVWyULD��UHSHQVDU�D�SRVWXUD�GH�QRVVRV�SRHWDV�FRP�UHODomR�j�IRUPDomR�VRFLDO�
&DWHJRULDV� FRPR� SRHVLD� WUDGLFLRQDO� H� SRHVLD� PRGHUQD�� RUGHP� IRUPDO� H� IUDJPHQWDomR�
LQWLPLVPR�H�YRFDomR�VRFLDO��PRGHUQLVPR�H�PRGHUQLGDGH��FRQVWDQWHPHQWH�HPSUHJDGDV�SDUD�R
HVWXGR� GH� QRVVRV� SRHWDV�� SRGHP� VHU� H[DPLQDGDV� j� OX]� GD� FUtWLFD� GH� FXOWXUD� IRUPXODGD� SRU
$GRUQR�
������������$V�UHODo}HV�HQWUH�IRUPD�H�KLVWyULD�GHYHP�VHU�H[DPLQDGDV�WHQGR�HP�YLVWD�R�SUREOHPD�
IRUPXODGR� EULOKDQWHPHQWH� SRU� 5RGULJR� 1DYHV�� GH� XPD� UHODomR� HQWUH� RV� SULQFtSLRV� GH
FRQVWLWXLomR� GD� VRFLHGDGH� EUDVLOHLUD�� PDUFDGRV� SHOD� SUHFDULHGDGH� GD� HVWUXWXUDomR� H
LQVWLWXFLRQDOL]DomR�GDV�UHODo}HV�VRFLDLV�H�SHOD�WHQVmR�SHUPDQHQWH�HQWUH�XQLGDGH�H�IUDJPHQWDomR�
H�RV�SULQFtSLRV�GH�FRQVWLWXLomR�GD�IRUPD�HP�DOJXPDV�REUDV�GH�QRVVRV�DUWLVWDV�H�LQWHOHFWXDLV��HP
TXH� HQFRQWUDPRV� XPD� �GLILFXOGDGH� GD� IRUPD��� XPD� LQDGDSWDomR� DRV� FyGLJRV� OLQJ�tVWLFRV� H
H[SUHVVLYRV� GHWHUPLQDGRV� FRPR� FDQ{QLFRV�� ([LVWLULD� XPD� UHODomR� HQWUH� SUREOHPDV
SURSULDPHQWH�HVWpWLFRV�H�IRUPDLV��TXH�GHVDILDP�D� LQWHUSUHWDomR�H�GLILFXOWDP�D�FODVVLILFDomR�GH
REUDV��H�SUREOHPDV�GD�VRFLDELOLGDGH�UHSUHVHQWDGD�QHVVDV�REUDV�
���������1D� IRUPDomR�EUDVLOHLUD�� FRPR�R� DXWRULWDULVPR� VH� GHVHQYROYH� VRE� IRUPDV�PDVFDUDGDV� H
DPELYDOHQWHV�� p� GLItFLO� GLVFHUQLU� R� OLPLWH� HQWUH� DXWRULWDULVPR� H� VRFLDOL]DomR� GHPRFUiWLFD�� 2
FDUiWHU�SDUDGR[DO�GH��QRVVD�YLGD�SROtWLFD���UHVXOWDQWH�GD�DPELYDOrQFLD�GR�SURFHVVR�GH�IRUPDomR
VRFLDO��TXH�GH�GLIHUHQWHV�PRGRV�H�FRP�YiULDV�UHSHUFXVV}HV�RVFLOD�HQWUH�D�YLROrQFLD��DXWRULWiULD�H
D�PiVFDUD�OLEHUDO�VH��DSUHVHQWD�FRPR�PRWLYDomR�QD�SURGXomR�GR�SRHWD��SDUD�XPD�DPELYDOrQFLD
IUHQWH�j�KLVWyULD��HQWUH�D�QHFHVVLGDGH�GH�DomR�H�D�LPSRWrQFLD��D�FDSDFLGDGH�GH�HQWHQGLPHQWR�H�D
LQFHUWH]D��D�YRQWDGH�GH�PXGDU�R�IXWXUR��H�D�GH�YROWDU�DR�SDVVDGR�
����������$V� UHODo}HV� HQWUH� HVFULWRUHV� H� YLGD� SROtWLFD� QR� %UDVLO� VmR� FDUDFWHUL]DGDV� SRU� XPD
DPELYDOrQFLD� FRQVWLWXWLYD�� WDO� FRPR� H[S}H� 5DQGDO� -RKQVRQ�� � 'LYHUVRV� HVFULWRUHV�� PHVPR
GHVHQYROYHQGR� XPD� SURGXomR� GHGLFDGD� j� FUtWLFD� VRFLDO�� VHUYLUDP� DR� (VWDGR�� 6XDV� SRVLo}HV
YDULDUDP��KDYHQGR� WDQWR� FDVRV�GH�EXVFD�GH� DXWRQRPLD� H� LQGHSHQGrQFLD� LGHROyJLFD�� FRPR�GH
GHIHVD� FRQVFLHQWH� GH� HVWUXWXUDV� GH� SRGHU�� &RPR� Mi� IRUPXORX� $QWRQLR� &DQGLGR�� R� FDVR� GH
&DUORV� 'UXPPRQG� GH� $QGUDGH� GHYH� VHU� FRQVLGHUDGR� GH� PDQHLUD� HVSHFtILFD�� SHOR� VHX
GLVWDQFLDPHQWR� FRP� UHODomR� jV� LGHRORJLDV� GRPLQDQWHV�� ([DWDPHQWH� SRU� HVVD� UD]mR�� p
LPSRUWDQWH� WRPDU� VXD� SURGXomR� FRPR� UHIHUrQFLD� FHQWUDO� SDUD� XPD� UHIOH[mR�PDLV� DEUDQJHQWH
VREUH�SRHVLD�H�VRFLHGDGH�QR�%UDVLO�
��������$�SRHVLD�EUDVLOHLUD�GR�VpFXOR�;;��HP�YiULRV�FDVRV��GHVHQYROYH�HP�WHUPRV�HVWpWLFRV��QDV
VXDV�SURSULHGDGHV�IRUPDLV�H�WHPiWLFDV��FRPSRUWDPHQWRV�DPELYDOHQWHV��TXH�HVWmR�DVVRFLDGRV�D
SDUDGR[RV� H� PXGDQoDV� QR� DPELHQWH� LQWHOHFWXDO�� � 2V� SUREOHPDV� FUtWLFRV� H� KLVWRULRJUiILFRV
FRORFDGRV�SHOD�SURGXomR�SRpWLFD��HP�FKDYH�DGRUQLDQD��HVWDULDP�UHODFLRQDGRV�FRP�SUREOHPDV
GH�IRUPDomR�VRFLDO�EUDVLOHLUD��H�SDUWLFXODUPHQWH�FRP�DV�DPELYDOrQFLDV�GR�DXWRULWDULVPR�QR�SDtV�
������2� OLYUR�$� URVD� GR� SRYR�� GH� &DUORV�'UXPPRQG� GH� $QGUDGH�� IRL� SXEOLFDGR� HP� ������ 6XD
HODERUDomR�GLDORJD�FRP�D�H[SHULrQFLD�GD�VHJXQGD�JXHUUD�PXQGLDO��HP�WHUPRV�PDLV�JHUDLV��H�FRP
D� H[SHULrQFLD� GR� (VWDGR� 1RYR�� QR� FRQWH[WR� EUDVLOHLUR�� &RPR� VDEHPRV�� D� VHJXQGD� JXHUUD
PXQGLDO� UHSUHVHQWRX�� HP� WHUPRV� KLVWyULFRV�� XPD� VLWXDomR� H[WUHPD�� SHOR� JUDX�� QXQFD� DQWHV
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LPDJLQDGR��GH�DQLTXLODomR�D�TXH�D�KXPDQLGDGH�VH�VXEPHWHX��2�HPSUHJR�GH�WHFQRORJLDV�EpOLFDV
LQRYDGRUDV�H�D�SROtWLFD�PLOLWDU�IL]HUDP�FRP�TXH�PLOK}HV�GH�SHVVRDV�IRVVHP�PRUWDV��$V�UHODo}HV
LQWHUQDFLRQDLV� IRUDP� UHDYDOLDGDV�� DV� HVWUXWXUDV� GH� SRGHU� WUDQVIRUPDGDV�� H� D� UHDOL]DomR� GD
YLROrQFLD�JDQKRX�IRUPDV�FRQFUHWDV�LQpGLWDV��(VVHV�IDWRUHV��HQWUH�RXWURV���FDXVDUDP�XP�LPSDFWR
LQRPLQiYHO� QDV� UHODo}HV� KXPDQDV�� 9iULRV� SHQVDGRUHV�� FRPR� 7KHRGRU� $GRUQR�� :DOWHU
%HQMDPLQ�� *HRUJH� 6WHLQHU� H� +DQQDK� $UHQGW�� PDQLIHVWDUDP� D� SURIXQGLGDGH� GHVVH� LPSDFWR�
H[SUHVVDQGR�GLILFXOGDGHV�H�SHUSOH[LGDGHV�FRP�UHODomR�DR�TXH�KDYLD�DFRQWHFLGR��H�DR�TXH�HVWDULD
SRU�DFRQWHFHU�
�����������$�H[SHULrQFLD�GR�(VWDGR�1RYR�UHSUHVHQWRX�QR�%UDVLO�XP�SHUtRGR�GH�H[HUFtFLR�LQWHQVR
GH� DXWRULWDULVPR�� ,GpLDV� GR� IDVFLVPR� HXURSHX� FLUFXODUDP� QR� SDtV�� OHJLWLPDQGR� DWLWXGHV� GH
H[FOXVmR�H�SUHFRQFHLWR��2�(VWDGR�1RYR�SRGH�VHU�FRQVLGHUDGR�XP�PRPHQWR�GH�FXOPLQkQFLD�
QD�KLVWyULD�GD� UHS~EOLFD�� GR� H[HUFtFLR�GH�YDORUHV� FXMRV� IXQGDPHQWRV�PDLV�EiVLFRV�SRGHP� VHU
HQFRQWUDGRV�QD�H[SORUDomR�FRORQLDO��QR�UHJLPH�HVFUDYRFUDWD�LPSHULDO�H�QD�SROtWLFD�GH�WUDGLomR
ROLJiUTXLFD�� (� WDPEpP� D� FRQVROLGDomR� GH� HOHPHQWRV� TXH� UHDSDUHFHUmR�� VRE� IRUPD� QRYD� H
DVVXVWDGRUD��QR�UHJLPH�GH�GLWDGXUD�PLOLWDU�QRV�DQRV����H����
����������2�DSDUHFLPHQWR�GH�XP�OLYUR�FRPR�$�URVD�GR�SRYR��p�KLVWRULFDPHQWH�IXQGDPHQWDO��e�XPD
REUD� TXH� DSUHVHQWD�� HP� VHX� LQWHULRU�� D� IRUPXODomR� GH� SUREOHPDV� UHIHUHQWHV� j� RSUHVVmR� HP
UHJLPHV�DXWRULWiULRV��j�IUXVWUDomR�FRP�R�HVWDGR�GH�FRLVDV�QR�RFLGHQWH��H�j�VLWXDomR�SUREOHPiWLFD
GR� SDtV�� $� SHVTXLVD� GH� ,XPQD� 0DULD� 6LPRQ� WURX[H� XPD� FRQWULEXLomR� LPSRUWDQWH� SDUD� D
FRPSUHHQVmR� GD� KLVWRULFLGDGH� GR� OLYUR�� 8WLOL]DQGR� SDUD� VXD� IXQGDPHQWDomR� DXWRUHV� FRPR
0LFKDHO�+DPEXUJHU�H�7KHRGRU�$GRUQR��6LPRQ�UHIOHWH�D�UHVSHLWR�GDV�FRQGLo}HV�GH�SDUWLFLSDomR��
LVWR� p�� GH� HQYROYLPHQWR� FRP� TXHVW}HV� VRFLDLV� H� KLVWyULFDV� �� H� FKHJD� j� LGpLD� GH� TXH� HP
'UXPPRQG�KDYHULD�XP��VHQVR�GH�FRQWUDGLomR���HPERUD�KDMD�XP�LQWHUHVVH�SHOD�FDSDFLGDGH�GH
LQWHUYHQomR� GD� SDODYUD�� FRPR� PRGR� GH� WUDQVIRUPDomR� GD� VRFLHGDGH�� H[LVWH� WDPEpP� XPD
DWLWXGH�QHJDWLYD��TXH�HQFDUD�D�SRHVLD�H�D� OLQJXDJHP�GD�PHVPD�PDQHLUD�TXH�HQFDUD�R�PXQGR�
FULWLFDPHQWH��3RU�LVVR��D�SDUWLFLSDomR�QmR�VH�Gi�GH�PDQHLUD�HIHWLYD��FRPR�HQJDMDPHQWR��PDV�GH
PDQHLUD�SUREOHPiWLFD�

�������HQWUH�DXWRQRPLD�H�FRPXQLFDomR��HQWUH�IHFKDPHQWR�H�DEHUWXUD�GR�GLVFXUVR�������D�DPELJ�LGDGH��D�FRQWUDGLomR�
VmR� YDORUHV� TXH� HVWmR� QR� SUySULR� DWR� GD� FULDomR� SRpWLFD�� HQTXDQWR� VHX� PHFDQLVPR� LQWHUQR� ������ H� HP� VXDV
DUWLFXODo}HV�FRP�R�PXQGR�H[WHULRU�

�������&RP�HIHLWR��D�SRVVLELOLGDGH�GH�XPD�H[SHULrQFLD�SROtWLFD�GR�ID]HU�SRpWLFR�p�UHODWLYL]DGD�SHOD
VLWXDomR�DPEtJXD��$�DPELYDOrQFLD�p�DVVRFLDGD�D�GLIHUHQWHV�IDWRUHV��FRPR�D�SUREOHPDWL]DomR�GH
SURFHGLPHQWRV� FDQ{QLFRV�� LQFOXLQGR� D� YHUVLILFDomR� WUDGLFLRQDO�� D� DYDOLDomR� VHYHUD� GDV
SRVVLELOLGDGHV� GH� H[SUHVVmR� H� UHFHSomR� QD� VRFLHGDGH� EUDVLOHLUD�� H� XP� DPDGXUHFLPHQWR� FRP
UHODomR� DR� FRPSRUWDPHQWR� H[SHULPHQWDO� GR�PRGHUQLVPR� GH� ���� $OpP� GLVVR�� Ki�PRWLYDo}HV
SURSULDPHQWH� KLVWyULFDV�� $� DPELYDOrQFLD� DQDOLVDGD� SRU� 6LPRQ� QmR� p� DSHQDV� XPD� TXHVWmR
SRpWLFD��PDV� WDPEpP� KLVWyULFR�VRFLDO��$� URVD� GR� SRYR�� OLYUR� HVWXGDGR� SHOD� DXWRUD�� � LQWHUSUHWD
DPELYDOrQFLDV� TXH� HVWmR� QD� SDXWD� GR� DXWRULWDULVPR� GR� SDtV�� SDUD� SHQVDU� FRP� 6LPRQ
6FKZDUW]PDQ�
�������&RP�EDVH�HP�RULHQWDo}HV�DGRUQLDQDV�H�EHQMDPLQLDQDV��SRGHPRV�DFUHVFHQWDU�jV�UHIOH[}HV�Mi
UHDOL]DGDV�VREUH�R�OLYUR�GH�'UXPPRQG�D�SURSRVLomR�GH�QRYRV�HQIRTXHV�GH�OHLWXUD��UHIHUHQWHV
jV�UHODo}HV�HQWUH�WH[WR�H�FRQWH[WR��$V�LQFRQJUXrQFLDV�LQWHUQDV�GH�XPD�REUD�HVWmR�DVVRFLDGDV�D
DQWLQRPLDV� VRFLDLV�� $� IRUPXODomR� DGRUQLDQD� UHIHUHQWH� j� LPSRVVLELOLGDGH� GH� SRHVLD� DSyV
$XVFKZLW]�GHYH�VHU�H[DPLQDGD�QR�FRQWH[WR�EUDVLOHLUR��$�IUDJPHQWDomR�IRUPDO��D�SOXUDOLGDGH�GH
WHPDV�� D� FRQVWLWXLomR� SUREOHPiWLFD� GR� VXMHLWR� OtULFR�� D� VHOHomR� OH[LFDO�� R� HPSUHJR� GH
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SURFHGLPHQWRV� GH� YDQJXDUGD�� D� DUWLFXODomR� GH� FRQFHLWRV� RULXQGRV� GD� ILORVRILD� H� GDV
KXPDQLGDGHV� �VHP� D� DGRomR� VXEPLVVD� GH� QHQKXPD� GRXWULQD��� DV� IRUPXODo}HV� GH� FDUiWHU
SROtWLFR�H�DV�LPDJHQV�GH�PRYLPHQWDomR�HP�DPELHQWH�XUEDQR�GmR�FRPSOH[LGDGH�j�REUD��7UDWD�
VH� GH� XPD� FRQFHSomR� GH� IRUPD� SRpWLFD� UHQRYDGRUD�� FRQVLGHUDQGR� R� FRQMXQWR� GD� SRHVLD
EUDVLOHLUD��(P�'UXPPRQG� HQFRQWUDPRV� XPD� SUREOHPiWLFD� VLPLODU� j� TXH�$GRUQR� DSRQWD� QR
SRHWD�DOHPmR�3DXO�&HODQ��7UDWD�VH�GH�XPD�VLWXDomR�OLPLWH��DVVRFLDGD�DR�LPSDFWR�GD�H[SHULrQFLD
GR�DXWRULWDULVPR�
������1mR� Ki� QHVVD� KLSyWHVH� TXDOTXHU� GHWHUPLQLVPR�� SRLV� QmR� HQFRQWUDPRV� QRV� DQRV� ��� XPD
SURGXomR� OtULFD� YROXPRVD� TXH� WHQKD�$� URVD� GR� SRYR� FRPR� SDUDGLJPD�� 3HOR� FRQWUiULR�� FRPR
FKDPD�D�DWHQomR�5DQGDO�-RKQVRQ��GLYHUVRV�SRHWDV�HVWmR�LQWHUHVVDGRV�HP�DSRLDU�H[SHULrQFLDV�GR
DXWRULWDULVPR��GHOHV�QmR�VH�UHFHEHULDP�PDQLIHVWDo}HV�GH�SHUSOH[LGDGH�RX�GH�FUtWLFD��(P�WHUPRV
HVWLOtVWLFRV�H�WHPiWLFRV��D�SURGXomR�SRpWLFD�EUDVLOHLUD�HQWUH�RV�DQRV����H����p�PXLWR�YDULDGD�
��������(VVD� YDULHGDGH�PHUHFH� DWHQomR�� SRLV� HOD� YDL� LPSRUWDU� SDUD� D� GHILQLomR� GH� FULWpULRV� SDUD
LQWHUSUHWDomR� H� YDORUL]DomR� GH� WH[WRV�� &RPR� H[S}H� $GRUQR�� DR� ID]HUPRV� FUtWLFD� GD� FXOWXUD�
VRPRV�PDUFDGRV�SHOD�FRQWUDGLomR�GH�TXH�QRVVR�GLVFXUVR�FUtWLFR�QmR�HVWi�IRUD�GD�FXOWXUD��PDV
GHQWUR�GHOD��VRPRV�SDUWH�GD�UHDOLGDGH�TXH�p�UD]mR�GH�QRVVD�FUtWLFD��'UXPPRQG��QHVVH�VHQWLGR�
FDUUHJD�HP�VXD�SURGXomR�D�FRQWUDGLomR�GH�ID]HU�D�FUtWLFD�GD�H[SHULrQFLD�GR�DXWRULWDULVPR��VHQGR
SDUWH�GH�XP�VLVWHPD�HP�TXH�HOH�GRPLQD��$�UHSUHVHQWDomR�GR�SURIXQGR�PDO�HVWDU�JHUDGR�SHOD
UHODomR�HQWUH�LQGLYLGXDOLGDGH�H�VRFLHGDGH�H[LJH��DLQGD�HP�SHUVSHFWLYD�DGRUQLDQD��D�XWLOL]DomR�GH
XPD� OLQJXDJHP� TXH� QmR� VHMD� D� GH� HPSUHJR� GLiULR�� SRLV� HVVD� H[SUHVVD� UHODo}HV� VRFLDLV
GHVXPDQL]DGDV�� $V� GLIHUHQoDV� HQWUH� 'UXPPRQG� H� RXWURV� SRHWDV� GR� SHUtRGR� HQYROYHP
GLIHUHQoDV�GH�DWLWXGH�TXDQWR�j�OLQJXDJHP�H�j�FRQFHSomR�GH�SRHVLD��3RHWDV�VHP�SRVWXUD�FUtWLFD
PXLWDV� YH]HV� UHQGHP�VH� j� UHSURGXomR� GH� PRGHORV� GH� H[SUHVVmR� FRQVDJUDGRV� SHOR� FDPSR
OLWHUiULR�
�������1mR� p� FDVXDO�� QHVVH� VHQWLGR�� TXH� 'UXPPRQG�� HP� $� URVD� GR� SRYR�� QmR� DGRWH� XPD
SHUVSHFWLYD� LGHDOLVWD�� QHP�HXIyULFD�� RSWDQGR�SRU� XPD� OLQKD�GH� UHSUHVHQWDomR�SURIXQGDPHQWH
PHODQFyOLFD��$V�H[SHULrQFLDV�GD�SHUGD��GD�GRU��GD�FRQWUDGLomR��GR�PHGR��TXH�WUDGLFLRQDOPHQWH
VH�DVVRFLDP�DR�FRQFHLWR�GH�PHODQFROLD��JDQKDP�QHVVD�REUD�SURIXQGLGDGH�H�VH�DUWLFXODP�XPDV
FRP� DV� RXWUDV�� 2� LPSDFWR� GD� YLROrQFLD� GR� SURFHVVR� KLVWyULFR� H� D� DWLWXGH� PHODQFyOLFD� TXH
REVHUYD�D�UHDOLGDGH�FRP�UHFHLR�VH�FRPELQDP�QHVVH�OLYUR��GHQWUR�GH�XP�KRUL]RQWH�PDUFDGR�SHOD
LQFHUWH]D�GR�IXWXUR��7UDWD�VH�GH�DYDOLDU�D�+LVWyULD�FRPR�FDWiVWURIH�H�FRPR�WUDXPD�
������e�SRVVtYHO�REVHUYDU�DR�ORQJR�GH�JUDQGH�SDUWH�GD�SURGXomR�GH�'UXPPRQG��GHVGH�$OJXPD
SRHVLD���������DWp�D�SURGXomR�GRV�DQRV�����D�FRQVWkQFLD�GH�DOJXQV�HOHPHQWRV�WHPiWLFRV��R�VHQVR
GH�GLVVROXomR�IUDJPHQWiULD�GD�H[SHULrQFLD��H�D�IUHT�HQWH�HODERUDomR�GH�WHPDV�VRE�SHUVSHFWLYD
PHODQFyOLFD��(VVHV�SRQWRV�GH�FRQWLQXLGDGH�SRGHP�HVWDU�DVVRFLDGRV�j�QHFHVVLGDGH�GH�IRUPXODU
XPD�FRQFHSomR�GH�SRHVLD�H�XPD�OLQJXDJHP�SRpWLFD�FRPSDWtYHLV�FRP�D�SUHVHQoD�GH�RSUHVVmR�H
GH�IUXVWUDomR�QD�H[SHULrQFLD�UHSUHVHQWDGD��1DV�SDODYUDV�GH�0DULD�GR�&DUPR�&DPSRV�D�UHVSHLWR
GR�SRHWD��VXD�´OLQJXDJHP�GHVFRQWtQXDµ�VH�UHIHUH�j�´YLROrQFLD�GR�YLYLGRµ
��������(PERUD�WHQKDPRV�GDWDV�SDUD�VLWXDU�LQtFLRV�H�ILQDLV�GH�UHJLPHV�FODUDPHQWH�GHILQLGRV�FRPR
DXWRULWiULRV�QR�%UDVLO��LQFOXLQGR�Dt�R�(VWDGR�1RYR�H�D�GLWDGXUD�PLOLWDU�UHFHQWH��D�LQWHULRUL]DomR
GR�DXWRULWDULVPR�FRPR�H[SHULrQFLD�QmR�GHYH�VH�UHVWULQJLU�D�HVVDV�GDWDV��2�LPSDFWR�GR�KRUURU
GD� VHJXQGD� JXHUUD� SRGH� VH� HVWHQGHU� SRU� GpFDGDV�� QmR� WHQGR� WHUPLQDGR�� FRPR� LQGLFDP
HVFULWRUHV� FRQWHPSRUkQHRV�� 2� PHVPR� YDOH� SDUD� D� SHUPDQrQFLD� GH� WUDoRV� GR� SHUtRGR� GD
GLWDGXUD� HP� HOHPHQWRV� GD� FXOWXUD� EUDVLOHLUD� UHFHQWH�� 8PD� GDV� DWULEXLo}HV� GD� PHPyULD�
SULQFLSDOPHQWH�D�LQYROXQWiULD��SDUD�IDODU�FRP�%HQMDPLQ��p�PDQWHU�DFHVD�D�SUHVHQoD�GR�SDVVDGR�
1mR�SUHFLVDPRV�QRV� UHVWULQJLU� D� WHQWDU� LGHQWLILFDU� XP�SURFHVVR�PLPpWLFR� LPHGLDWLVWD�� SDUD� R
TXDO�D�LQWHUSUHWDomR�GH�XP�WH[WR�GHYD�VH�UHIHULU�DSHQDV�DR�FRQWH[WR�LPHGLDWR��DQR�RX�GpFDGD�
HP� TXH� IRL� SXEOLFDGR�� 4XDQGR� VH� WUDWD� GH� DXWRULWDULVPR�� R� WHPSR� SRGH� IXQFLRQDU� FRPR
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FRQGLomR�OLEHUWiULD�GH�HODERUDomR�GH�H[SUHVV}HV�TXH�VmR�LPSRVVtYHLV�QR�FRQWH[WR�LPHGLDWR��3RU
LVVR�� DFUHGLWDPRV� TXH� H[LVWD� XPD� UHODomR�� PHGLDGD� H� SURIXQGD�� HQWUH� D� LQWHULRUL]DomR� GR
DXWRULWDULVPR�GR�SHUtRGR�PLOLWDU�H�DV� LPDJHQV�IUDJPHQWiULDV�H�PHODQFyOLFDV�GH�%RLWHPSR�� �FXMD
WHUFHLUD�SDUWH��(VTXHFHU�SDUD�OHPEUDU��IRL�SXEOLFDGD�HP�������0HVPR�REUDV�SXEOLFDGDV�GHQWUR�GH
SHUtRGRV� FRQVLGHUDGRV� GHPRFUiWLFRV�� FRPR�/LomR� GH� FRLVDV� �������� WrP� DILQLGDGHV� FRP� REUDV
DQWHULRUHV�H�SRVWHULRUHV��+LVWRULFDPHQWH��LVVR�VH�MXVWLILFD�GHQWUR�GH�XPD�SHUVSHFWLYD�DEUDQJHQWH
TXH� FRQVLGHUH� D� IRUPDomR� VRFLDO� EUDVLOHLUD�� D� SDUWLU� GR� KRUURU� GD� H[SORUDomR� FRORQLDO� H� GR
UHJLPH� HVFUDYLVWD�� FRPR� FDUDFWHUL]DGD� SRU� XPD� YLROrQFLD� FRQVWLWXWLYD�� TXH� HVWDEHOHFH
FRPSRQHQWHV�DXWRULWiULRV�GH�RUGHQDomR�VRFLDO�PHVPR�VRE�DSDUrQFLD�GH�OLEHUDOLVPR�

3URIHVVRU�$GMXQWR�GR�'HSDUWDPGHQWR�GH�/HWUDV�9HUQiFXODV�GD�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD
0DULD��'RXWRU�HP�/HWUDV�SHOD�8)5*6��0HPEUR�GR�JUXSR�GH�SHVTXLVD�´)RUPDV�GD�SRHVLD
EUDVLOHLUDµ��FRRUGHQDGR�SHOD�3URID��'UD��0DULD�GR�&DUPR�&DPSRV�
2�SURMHWR�WHP�R�QRPH�GH�´/tULFD�H�KLVWyULD�HP�&DUORV�'UXPPRQG�GH�$QGUDGHµ�H�ID]�SDUWH�GR
3URMHWR�,QWHJUDGR�´/LWHUDWXUD�H�$XWRULWDULVPRµ��GHVHQYROYLGR�HP�kPELWR�LQWHULQVWLWXFLRQDO�

$'2512��7KHRGRU�:��&UtWLFD�FXOWXUDO�H�VRFLHGDGH��,Q��BBB��3ULVPDV��6mR�3DXOR��ÉWLFD�������
$'2512��7KHRGRU�:��7HRULD�HVWpWLFD��/LVERD��0DUWLQV�)RQWHV�������
$'2512��7KHRGRU��'LDOpFWLFD�QHJDWLYD��0DGULG��7DXUXV�������
$'2512��7KHRGRU��/D�LGHRORJLD�FRPR�OHQJXDMH��0DGULG��7DXUXV�������
$1'5$'(��&DUORV�'UXPPRQG�GH��$� URVD� GR�SRYR�� ,Q�� BBB��1RYD� UHXQLmR��5LR� GH� -DQHLUR�
-RVp�2O\PSLR�������
%(1-$0,1��:DOWHU��6REUH�DOJXQV� WHPDV�HP�%DXGHODLUH�� ,Q��BBB��$�PRGHUQLGDGH� H� RV�PRGHUQRV�
5LR�GH�-DQHLUR��7HPSR�%UDVLOHLUR�������
%5$<1(5��6RQLD��&DUORV�'UXPPRQG�GH�$QGUDGH��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������
&$0326��0DULD�GR�&DUPR��$�PDWpULD�SULVPDGD��2�%UDVLO�GH�ORQJH�H�GH�SHUWR�	�RXWURV�HQVDLRV��6mR
3DXOR��(GXVS��3RUWR�$OHJUH��0HUFDGR�$EHUWR��������S�����
&$1&(//,��(OL]DEHWK��$�RUJDQL]DomR�GR�VLVWHPD�H�DV�QRUPDV�MXUtGLFDV��RV�SULPHLURV�WHPSRV
GD�5HS~EOLFD�� ,Q��6$1726�� -RVp�9LFHQWH�7��RUJ��9LROrQFLD� HP� WHPSR�GH� JOREDOL]DomR�� 6mR�3DXOR�
+XFLWHF������
&$1','2��$QWRQLR��3UHIiFLR��,Q��0,&(/,��6pUJLR��,QWHOHFWXDLV�H� FODVVH�GLULJHQWH�QR�%UDVLO�������
������6mR�3DXOR��'LIHO�������
'$�0$77$��5REHUWR��$V�UDt]HV�GD�YLROrQFLD�QR�%UDVLO��,Q��BBB�HW�DOLL��9LROrQFLD�EUDVLOHLUD��6mR
3DXOR��%UDVLOLHQVH�������
)5(,7$6��0DUFRV�&H]DU��,QWHJUDOLVPR��IDVFLVPR�FDERFOR��6mR�3DXOR��ÌFRQH�������
*(57=��5HQp��2�IDVFLVPR�QR�VXO�GR�%UDVLO��3RUWR�$OHJUH��0HUFDGR�$EHUWR�������
-$0(621��)UHGULF��2�PDU[LVPR� WDUGLR�$GRUQR� RX� D� SHUVLVWrQFLD� GD� GLDOpWLFD�� 6mR�3DXOR��81(63�
�����
-2+1621�� 5DQGDO�� 7KH� LQVWLWXWLRQDOL]DWLRQ� RI� %UD]LOLDQ� 0RGHUQLVP�� %UDVLO�%UD]LO�� 3RUWR
$OHJUH��38&�56�0HUFDGR�$EHUWR��������DQR����Q���
/$0281,(5�� %ROtYDU�� ,QWURGXomR�LQ�� $0$5$/�� $]HYHGR��2� HVWDGR� DXWRULWiULR� H� D� UHDOLGDGH
QDFLRQDO��%UDVtOLD��81%�������
1$9(6��5RGULJR��$�IRUPD�GLItFLO��(QVDLRV�VREUH�D�DUWH�EUDVLOHLUD��6mR�3DXOR��ÉWLFD�������
3$67$�-5���-RVp�$QWRQLR��7ULVWHV�HVWUHODV�GD�XUVD��0DFXQDtPD��,Q��/,0$�(�6,/9$��0iUFLD�	
$9$1&,1,��-RVH�$XJXVWR��RUJV��0DULR�GH�$QGUDGH��3RUWR�$OHJUH��60&�������
3('5262��5HJLQD�&pOLD��9LROrQFLD�H�FLGDGDQLD�QR�%UDVLO��6mR�3DXOR��ÉWLFD�������
6&+:$57=0$1��6LPRQ��%DVHV�GR�DXWRULWDULVPR�EUDVLOHLUR����HG��5LR�GH�-DQHLUR��&DPSXV�������
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6(*$772�� �&LGDGDQLD�GH� ILFomR�� ,Q�� BBB�	� � �RUJV�� 6RFLHGDGH� H� OLWHUDWXUD� QR�%UDVLO�� 6mR�3DXOR�
81(63�������
6,021��,XQQD�0DULD��'UXPPRQG�²�D�SRpWLFD�GR�ULVFR��6mR�3DXOR��ÉWLFD�������
6,021�� ,XQQD�� (VWHWLFLVPR� H� SDUWLFLSDomR�� DV� YDQJXDUGDV� SRpWLFDV� QR� FRQWH[WR
EUDVLOHLUR�������������� ,Q�3,=$552�� $QD�� RUJ��$PpULFD� /DWLQD�� SDODYUD�� OLWHUDWXUD� H� FXOWXUD�6mR
3DXOR�8QLFDPS��0HPRULDO�8QLFDPS��������Y����
75,1'$'(��+pOJLR��,QWHJUDOLVPR�²�R�IDVFLVPR�EUDVLOHLUR�QD�GpFDGD�GH�����6mR�3DXOR��'LIHO�������
75,1'$'(��+pOJLR�&RQVWUXomR�GD�FLGDGDQLD�H� UHSUHVHQWDomR�SROtWLFD�� OyJLFD� OLEHUDO�H�SUi[LV
DXWRULWiULD�� ,Q�� %$48(52�0DUFHOOR�� RUJ��&XOWXUD� SROtWLFD� H� GHPRFUDFLD�� 3RUWR� $OHJUH�� 8)5*6�
�����
9(/+2��*LOEHUWR��9LROrQFLD��UHFLSURFLGDGH�H�GHVLJXDOGDGH��XPD�SHUVSHFWLYD�DQWURSROyJLFD��,Q�
BB�	�$/9,72��0DUFRV��RUJV��&LGDGDQLD�H�YLROrQFLD��5LR�GH�-DQHLUR��8(5-���)*9�������
=$/8$5��$OED��2�FULPH�H�D�QmR�FLGDGDQLD��RV�PDOHV�GR�%UDVLO�VmR��,Q��%,50$1��3DWUtFLD�HW
DOLL��2�PDO�j�EUDVLOHLUD��5LR�GH�-DQHLUR��8(5-�������


