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2�RUoDPHQWR�SDUWLFLSDWLYR�HP�SHTXHQRV�PXQLFtSLRV�UXUDLV��FRQWH[WRV���FRQGLo}HV�GH�LPSOHPHQWDomR�H�IRUPDWRV�GH�H[SHULrQFLD

$QD�&ODXGLD�&KDYHV�7HL[HLUD
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2� 3ULQFtSLR� GH� $YRJUDGR��� XPD� GDV� OHLV� GD� 4XtPLFD�� DILUPD� TXH� ³VH� WLYHUPRV�
YROXPHV� LJXDLV� GH� TXDLVTXHU� JDVHV�� GHVGH� TXH� PHGLGRV� QDV� PHVPD� FRQGLo}HV� GH�
WHPSHUDWXUD� H� SUHVVmR�� WHUHPRV� R� PHVPR� Q~PHUR� GH� PROpFXODV´�� 4XDQGR� SHQVDPRV� QD�
SRVVLELOLGDGH�GH�UHSOLFDomR�GR�2UoDPHQWR�3DUWLFLSDWLYR�HP�RXWURV�PXQLFtSLRV�RX�PHVPR�QR�
QtYHO� HVWDGXDO� RX� IHGHUDO�� IUHT�HQWHPHQWH� LPDJLQDPRV� TXDLV� VHULDP� R� YROXPH� H� DV�
FRQGLo}HV� GH� WHPSHUDWXUD� H� SUHVVmR� TXH� SHUPLWLULDP� D� REWHQomR� GR� PHVPR� Q~PHUR� GH�
PROpFXODV�� 1R� FDVR� GD� H[SHULrQFLD� GR� 2UoDPHQWR� 3DUWLFLSDWLYR�� R� PHVPR� Q~PHUR� GH�
PROpFXODV� VLJQLILFDULD� R� PHVPR� JUDX� GH� UHODWLYR� VXFHVVR� TXH� R� 2UoDPHQWR� 3DUWLFLSDWLYR�
�23��YHP�REWHQGR�HP�PXQLFtSLRV�FRPR�3RUWR�$OHJUH�H�%HOR�+RUL]RQWH��

(VWH�DUWLJR�WHP�GRLV�REMHWLYRV��3RU�XP�ODGR��DSRQWDU��DWUDYpV�GH�SHVTXLVD�GR�)yUXP�
1DFLRQDO�GH�3DUWLFLSDomR�3RSXODU�UHDOL]DGD�VREUH�RV�23V�QD�JHVWmR������������TXDO�R�SHUILO�
GRV�PXQLFtSLRV�RQGH�2UoDPHQWR�3DUWLFLSDWLYR�WHP�VLGR�LPSODQWDGR��3RU�RXWUR�ODGR��DWUDYpV�
GR� HVWXGR� GH� WUrV� FDVRV� �,FDSXt�&(�� 6HUUDQySROLV� GR� ,JXDo~�35� H� 0HGLDQHLUD�35���
SURFXUDUHPRV�GHVWDFDU�TXH��GLIHUHQWH�GR�3ULQFtSLR�GH�$YRJUDGR��SDUD�LPSOHPHQWDU�R�23�HP�
RXWUD�ORFDOLGDGH�QXQFD�VHUi�SRVVtYHO�REWHU�DV�PHVPDV�FRQGLo}HV��$WUDYpV�GHVWHV�HVWXGRV�GH�
FDVR�H�GD�GLVFXVVmR�GD�ELEOLRJUDILD�H[LVWHQWH�VREUH�RXWUDV�H[SHULrQFLDV�GH�23V��YHUHPRV�QR�
TXH� RV�23V� WrP� VH� DSUR[LPDGR� H� VH� DIDVWDGR� GR� TXH�3RUWR�$OHJUH�YLYH� H�YLYHX��4XDQGR�
ROKDPRV�GHWLGDPHQWH�SDUD�HVWDV�H[SHULrQFLDV�SHUFHEHPRV�TXH�FDGD�23�p�~QLFR�H��DSHVDU�GH�
³LQVSLUDGRUD´�� D� H[SHULrQFLD� SLRQHLUD� GH� 3RUWR� $OHJUH� SRXFR� WHP� VLGR� VHJXLGD� j� ULVFD��
3RGHPRV� GL]HU� TXH� XPD� SROtWLFD� S~EOLFD� FRPR�R�2UoDPHQWR�3DUWLFLSDWLYR�QmR� HQFRQWUDUi�
QXQFD� DV�PHVPDV� FRQGLo}HV� SDUD� VHU� DSOLFDGD� HP� RXWUR�PXQLFtSLR� RX� HP� RXWUR� QtYHO� GH�
� 2�3ULQFtSLR�GH�$YRJUDGR�IRL�HQXQFLDGR�SRU�$PDGHR�$YRJUDGR��FLHQWLVWD�LWDOLDQR��HP�������
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JRYHUQR�� 'HVWD� PDQHLUD�� R� 2UoDPHQWR� 3DUWLFLSDWLYR� QXQFD� VHUi� UHSOLFiYHO� QR� VHQWLGR�
HVWUHLWR�GH�XP�PRGHOR�D�VHU�VHJXLGR��

(VWH�DUWLJR�HVWi�GLYLGLGR�HP�WUrV�SDUWHV��1D�SULPHLUD��Ki�XPD�EUHYH�FDUDFWHUL]DomR�GD�
H[SHULrQFLD�GR�2UoDPHQWR�3DUWLFLSDWLYR�QR�%UDVLO��FRP�EDVH�QD�SHVTXLVD�³([SHULrQFLDV�GH�
2UoDPHQWR�3DUWLFLSDWLYR�QR�%UDVLO�� JHVWmR����������´�� UHDOL]DGD�SHOR�)yUXP�1DFLRQDO�GH�
3DUWLFLSDomR� 3RSXODU�� 1D� VHJXQGD� SDUWH�� GLVFXWLPRV� RV� HVWXGRV� GH� FDVR� FLWDGRV�
DQWHULRUPHQWH�H�QD�WHUFHLUD�SDUWH��FRPSDUDPRV�HVWHV�HVWXGRV�GH�FDVR�FRP�GDGRV�GD�SHVTXLVD�
QDFLRQDO��SURFXUDQGR�UHIOHWLU�VREUH�RV�IDWRUHV�TXH�DIHWDP�D�UHSOLFDELOLGDGH�GD�H[SHULrQFLD�GR�
2UoDPHQWR�3DUWLFLSDWLYR�

,��2�2UoDPHQWR�3DUWLFLSDWLYR�QR�%UDVLO��KLVWyULFR�H�GHVGREUDPHQWRV
$� SULPHLUD� H[SHULrQFLD� GH� 2UoDPHQWR� 3DUWLFLSDWLYR�� FRP� HVWD� GHQRPLQDomR�� IRL� D�

UHDOL]DGD� HP�3RUWR�$OHJUH�� HVWDGR�GR�5LR�*UDQGH�GR�6XO��D�SDUWLU�GH�������2�2UoDPHQWR�
3DUWLFLSDWLYR�VXUJLX�QHVWD�FLGDGH�D�SDUWLU�GR�REMHWLYR�JHQpULFR�³GH�WUDQVIHULU�R�SRGHU�SDUD�D�
FODVVH� WUDEDOKDGRUD�RUJDQL]DGD´��TXH�SDUWLFLSDULD� GHPRFUDWLFDPHQWH�GD�JHVWmR�GD�FLGDGH�H�
QmR�DSHQDV�GH�TXDWUR�HP�TXDWUR�DQRV�SRU�RFDVLmR�GD�HOHLomR�GRV�VHXV�UHSUHVHQWDQWHV��*HQUR�
H� 6RX]D�� �������+i� YiULRV� WUDEDOKRV� TXH� UHODWDP� R� VXUJLPHQWR� GHVWD� H[SHULrQFLD� �$EHUV��
������$YULW]HU�� ������*HQUR� H� 6RX]D�� ������ )HGR]]L�� ������%DLHUOH�� ������ HQWUH� RXWURV���
HQWUHWDQWR� R�PDLV� LPSRUWDQWH� D� VHU� GHVWDFDGR� QHVWH�PRPHQWR� p� TXH� HOD� IRL� FRQVWUXtGD� GD�
LQWHUDomR�HQWUH�D� VRFLHGDGH�RUJDQL]DGD��HVSHFLDOPHQWH�D�8$03$��8QLmR�GDV�$VVRFLDo}HV�
GH�0RUDGRUHV�GH�3RUWR�$OHJUH��H�R�JRYHUQR�SHWLVWD�HOHLWR�SDUD�D�JHVWmR������������8PD�GDV�
LGpLDV�PDLV�SUHVHQWHV�QD�H[SHULrQFLD�GH�3RUWR�$OHJUH�p�TXH�R�23�VH�DXWR�UHJXODPHQWD��RX�
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VHMD��D�FDGD�DQR�DV�UHJUDV�GH�IXQFLRQDPHQWR�VmR�UHYLVWDV��D�SDUWLU�GH�GLVFXVV}HV�IHLWDV�HQWUH�
PHPEURV�GR�JRYHUQR�H�GD�VRFLHGDGH��(VWD�LGpLD�GH�TXH�JRYHUQR�H�VRFLHGDGH�FULDUDP�MXQWDV�
R�IRUPDWR�GR�23�H�R�DOWHUDP�DQR�D�DQR�EXVFDQGR�R�VHX��DSHUIHLoRDPHQWR�DMXGD�D�FRUURERUDU�
D� DILUPDomR� GH� TXH� QmR� H[LVWH� XP�PRGHOR� GH� 2UoDPHQWR� 3DUWLFLSDWLYR� D� VHU� VHJXLGR�� e�
SURYiYHO�TXH�XP�GRV�VXFHVVRV�GR�2UoDPHQWR�3DUWLFLSDWLYR�HVWHMD� OLJDGR�MXVWDPHQWH�D�HVWD�
FDUDFWHUtVWLFD� GD� DXWR�UHJXODPHQWDomR�� $R� LQYpV� GH� PRGHORV� SURQWRV�� R� 23� WHP� VH�
FDUDFWHUL]DGR�SRU�VH�UHQRYDU�D�FDGD�GLD��

2�2UoDPHQWR�3DUWLFLSDWLYR�� HQWUHWDQWR��QmR�p�D ~QLFD� IRUPD�GH�JHVWmR�GHPRFUiWLFD�
H[SHULPHQWDGD�SHORV�PXQLFtSLRV��(OH�ID]�SDUWH�GH�XP�FRQMXQWR�GH�LQLFLDWLYDV TXH��GHVGH�D�
VHJXQGD� PHWDGH� GD� GpFDGD� GH� ���� IL]HUDP� HPHUJLU� SURSRVWDV� GH� WRUQDU� D� DGPLQLVWUDomR�
S~EOLFD�PDLV�SHUPHiYHO�j�SDUWLFLSDomR�SRSXODU��WRUQDQGR�VH�FRQWUDSRQWRV�DR�UHJLPH�PLOLWDU��
2V�PXWLU}HV�SDUD�D�FRQVWUXomR�GH�FDVDV�SRSXODUHV�H�DV�KRUWDV�FRPXQLWiULDV�GH�/DJHV��6DQWD�
&DWDULQD��HQWUH������H�������GXUDQWH�R�JRYHUQR�0'%��0RYLPHQWR�'HPRFUiWLFR�%UDVLOHLUR���
VmR�XP�H[HPSOR�GH�FRPR�D�DGPLQLVWUDo}HV�S~EOLFDV�VH�DEULUDP�j�SDUWLFLSDomR�SRSXODU��

(VWD�GHPDQGD�SRU�SDUWLFLSDomR�SRSXODU�SDUWLD�GH�DWRUHV�TXH�FRPSXQKDP�R�FKDPDGR�
FDPSR� PRYLPHQWDOLVWD� �PRYLPHQWRV� SRSXODUHV� H� VRFLDLV�� PRYLPHQWR� VLQGLFDO�� SDVWRUDLV�
VRFLDLV�H�21*V���SDUWLGRV�GH�HVTXHUGD��HVSHFLDOPHQWH�R�3DUWLGR�GRV�7UDEDOKDGRUHV��VHWRUHV�
DFDGrPLFRV� H� HQWLGDGHV� SURILVVLRQDLV�� FRPR� D�2UGHP�GRV�$GYRJDGRV GR�%UDVLO� �2$%�� H�
$VVRFLDomR�%UDVLOHLUD�GH�,PSUHQVD��$%,���*(&'�������������

$�&RQVWLWXLomR�GH������IRL�XP�LPSRUWDQWH�PRPHQWR�GH�FRQVROLGDomR�H�GH�DEHUWXUD�
GH� QRYRV� FDQDLV� GH� SDUWLFLSDomR� SRSXODU��$� SDUWLU� GHOD� H� FRP� D� DSURYDomR� GH� OHJLVODo}HV�
HVSHFtILFDV�� IRUDP� LPSOHPHQWDGRV�� GH� IRUPD� DUWLFXODGD� QRV� YiULRV� QtYHLV� GH� JRYHUQR��
&RQVHOKRV� *HVWRUHV� GH� 3ROtWLFDV� 3~EOLFDV� HP� iUHDV�� FRPR� 6D~GH�� (GXFDomR�� $VVLVWrQFLD�
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6RFLDO��&ULDQoD�H�$GROHVFHQWH��TXH�VmR�IRUPDGRV�SRU�PHPEURV�GR�JRYHUQR�H�GD�VRFLHGDGH�H�
GHYHP�RULHQWDU�DV�SROtWLFDV�S~EOLFDV�HP�FDGD�iUHD��

$� &RQVWLWXLomR� GH� ��� IRUQHFHX� DLQGD� FDSDFLGDGHV� ILQDQFHLUDV� H� OHJDLV� TXH�
SHUPLWLULDP�DRV�PXQLFtSLRV�D�DGPLQLVWUDomR�GH�TXHVW}HV� ORFDLV� �)DULD���������(VWDV�QRYDV�
FDSDFLGDGHV� VHUmR� LPSRUWDQWHV� SDUD� R� GHVHQYROYLPHQWR GD� H[SHULrQFLD� GR� 2UoDPHQWR�
3DUWLFLSDWLYR��TXH�VH�WRUQDUi�D�PDLV�LQRYDGRUD�IRUPD�GH�FR�JHVWmR�H�GH�FRQWUROH�VRFLDO�VREUH�
R�RUoDPHQWR�Mi�UHDOL]DGR�QR�%UDVLO�

$SyV� D� UHDOL]DomR� GH� YiULRV� VHPLQiULRV� VREUH� D� H[SHULrQFLD� GR� 2UoDPHQWR�
3DUWLFLSDWLYR�� R� )yUXP�1DFLRQDO� GH� 3DUWLFLSDomR� 3RSXODU� �)133��� FRP� D� FRRUGHQDomR� GD�
)DVH�� D� SDUWLFLSDomR� GDV�21*V�TXH�R� FRPS}HP�H�R� DSRLR�GD�)XQGDomR�)RUG�� UHDOL]RX� D�
SHVTXLVD� ³([SHULrQFLDV� GH� 2UoDPHQWR� 3DUWLFLSDWLYR� QR� %UDVLO� � JHVWmR� ���������´�� 2�
HVWXGR� p� LQpGLWR�� SRLV� DSUHVHQWD� R� PDSHDPHQWR� H[DXVWLYR� VREUH� HVVD� QRYD� H� LPSRUWDQWH�
H[SHULrQFLD� GH� JHVWmR� SDUWLFLSDWLYD� QR� QtYHO� PXQLFLSDO�� $� SHVTXLVD�� UHDOL]DGD� HP� WRGR� R�
SDtV�� REWHYH� UHVSRVWDV� GH� ����PXQLFtSLRV� TXH� DILUPDP� WHU� LPSOHPHQWDGR�R�23�QD�JHVWmR�
����������� (VWH� Q~PHUR� p� XP SRXFR� PHQRU� GR� TXH� R� Q~PHUR� UHDO� GH� 2UoDPHQWRV�
3DUWLFLSDWLYRV� SRUTXH� XPD� SHTXHQD� SDUWH� GRV� TXHVWLRQiULRV� HQYLDGRV� QmR� UHWRUQDUDP��
1HVWHV� FDVRV�� R� SHGLGR� GH� SUHHQFKLPHQWR� QmR� IRL� DFDWDGR� SHORV� GHVWLQDWiULRV� GR�
TXHVWLRQiULR��(P� OHYDQWDPHQWR�DQWHULRU� UHDOL]DGR�SHOD�)$6(��DSXURX�VH�TXH�HQWUH������H�
������ ��� PXQLFtSLRV� WHULDP� UHDOL]DGR� 23�� H� HQWUH� ����� H� ������ ��� PXQLFtSLRV� WHULDP�
UHDOL]DGR�23��2� IDWR� GH� GHVFREULU� TXH� SHOR�PHQRV� ����PXQLFtSLRV� EUDVLOHLURV� Mi� KDYLDP�
H[SHULPHQWDGR� R� 23� GXUDQWH� HVWH� SHUtRGR� QRV� WUD]� QRYRV� GHVDILRV�� $QWHV� GHVWH�
PDSHDPHQWR�� D� rQIDVH� GDV� DQiOLVHV� VREUH� R�23� HUD� SUDWLFDPHQWH� UHVWULWD� DR�PXQLFtSLR� GH�
� 3HVTXLVD�FRRUGHQDGD�SRU�*UD]LD�GH�*UD]LD��)DVH�1DFLRQDO���FRP�DVVHVVRULD�GH�$QD�&ODUD�5LEHLUR�7RUUHV��,3385�8)5-���
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3RUWR�$OHJUH�� EHP�FRPR� D� DOJXPDV�RXWUDV� H[SHULrQFLDV�EUDVLOHLUDV� FRPR�%HOR�+RUL]RQWH��
5HFLIH� H� 6DQWR� $QGUp�� R� TXH� SRGHULD� FRQIHULU� XP� FDUiWHU� GH� HVSRUiGLFR� RX� SRQWXDO� jV�
H[SHULrQFLDV�� (YLGHQWHPHQWH� TXH� ���� H[SHULrQFLDV� DLQGD� p� XP� Q~PHUR� SHTXHQR� QR�
FRQWLQJHQWH�GRV�PDLV�GH�FLQFR�PLO�PXQLFtSLRV�EUDVLOHLURV��PDV�D�SURJUHVVmR�GR�Q~PHUR�GH�
23V� DR� ORQJR�GDV�JHVW}HV� LQGLFD�TXH�HVWD�H[SHULrQFLD� WrP�VH�GLVVHPLQDGR��$LQGD�QmR� IRL�
SRVVtYHO�UHDOL]DU�R�PDSHDPHQWR�GRV�23V�SDUD�D�JHVWmR�TXH�VH�LQLFLRX�HP�������PDV��DWUDYpV�
GH�LQIRUPDo}HV�QmR�VLVWHPDWL]DGDV�TXH�REWLYHPRV�QR�,QVWLWXWR�3yOLV�VREUH�RV�23V�GR�(VWDGR�
GH�6mR�3DXOR��p�SURYiYHO�TXH�HVWH�Q~PHUR�GREUH�RX� WULSOLTXH��PHVPR�VDEHQGR�TXH�YiULDV�
H[SHULrQFLDV�QmR�FRQVHJXLUDP�PDQWHU�D�FRQWLQXLGDGH�FRP�D�WURFD�GRV�SUHIHLWRV�

3DUD�D�UHDOL]DomR�GD�SHVTXLVD�GR�)133��IRL�IHLWR�XP�OHYDQWDPHQWR�LQLFLDO�SRU�SDUWH�
GDV�21*V�GR�)yUXP�HVSDOKDGDV�SRU�WRGR�R�SDtV��3DUD�HIHLWRV�GD�SHVTXLVD��FRQVLGHUDPRV�23�
WRGDV�DV�H[SHULrQFLDV�TXH�VH�DXWRGHQRPLQDP�GHVWD�IRUPD�H�DLQGD�DTXHODV�H[SHULrQFLDV�TXH��
FRQVLGHUDYDP�VXD�H[SHULrQFLD�SUy[LPD�D�GR�23�DSHVDU�GH�XWLOL]DUHP�D�GHQRPLQDUHP�GH�XP�
PRGR�GLIHUHQWH�� �$SyV� HVWD� IDVH�� SURFHGHPRV� j� FROHWD� GRV�GDGRV�QR�VHJXQGR�VHPHVWUH�GH�
������ DWUDYpV� GD� DSOLFDomR� GH� TXHVWLRQiULR� HODERUDGR� SHOR� )133� QRV� PXQLFtSLRV�
LGHQWLILFDGRV�� 2� )yUXP� HODERURX� DPSOR� URWHLUR�� FRPSRVWR� GH� TXHVW}HV� IHFKDGDV��
DEUDQJHQGR�WDQWR�GDGRV�VREUH�R�PXQLFtSLR�FRPR�FDUDFWHUtVWLFDV�JHUDLV�GD�H[SHULrQFLD�GH�23�
QDTXHOD�FLGDGH��2�TXHVWLRQiULR� IRL� HQFDPLQKDGR�SRU�FRUUHLR�� ID[�RX�H�PDLO�H�FRQWRX�FRP�
GLYHUVRV�SHVTXLVDGRUHV��VHQGR�TXH�FDGD�XP�GHOHV�ILFRX�UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�
H�YHULILFDomR�GRV�GDGRV�REWLGRV�QHVVD�HWDSD��$�FKHFDJHP�GDV�LQIRUPDo}HV�REWLGDV�IRL�IHLWD�
SRU�WHOHIRQH��$�SDUWLU�GDt��RV�GDGRV�IRUDP�WDEXODGRV�H�DQDOLVDGRV�HP�FRQMXQWR��5HVVDOWDPRV�
TXH�R�TXHVWLRQiULR�IRL�SUHHQFKLGR�SRU�XP�RX�PDLV�JHVWRUHV�PXQLFLSDLV�H�TXH�QRUPDOPHQWH�



���

DV�LQIRUPDo}HV�IRUDP�IRUQHFLGDV�SHOR�FRRUGHQDGRU�GR�23��R�TXH�QRV�IRUQHFHX�PXLWDV�YH]HV�
DSHQDV�XP�ROKDU�VREUH�D�H[SHULrQFLD��

$�PHWRGRORJLD� DGRWDGD� QRV� SHUPLWLX� REWHU� XP� SDQRUDPD� JHUDO�� EDVWDQWH� ~WLO�� GDV�
H[SHULrQFLDV�GH�23��PDV�QmR�QRV�SHUPLWH�DLQGD�LQIHULU�TXDOLWDWLYDPHQWH�VREUH�VH�H�R�TXDQWR�
HVVDV�H[SHULrQFLDV�FRQWULEXtUDP�SDUD�R�DSURIXQGDPHQWR�GD�GHPRFUDFLD�H�GD�FLGDGDQLD��QHP��
SDUD� D� PHOKRULD� GD� TXDOLGDGH� GH� YLGD� GDV� SHVVRDV� TXH� PRUDP� QRV� PXQLFtSLRV� RQGH� IRL�
LPSOHPHQWDGR�R�23��

1RVVD� LQWHQomR�� HQWUHWDQWR�� QmR� HUD� D� GH� PHGLU� RV� LPSDFWRV� GR� 23� ± R TXH� VHP�
G~YLGD� VHULD� LPSRVVtYHO� FRP� HVWD� PHWRGRORJLD� ± PDV� HQWHQGHU� FRPR� HVVHV� 23V�
IXQFLRQDYDP�� QR� TXH� REWLYHPRV� UHODWLYR� VXFHVVR��e� LPSRUWDQWH� GHVWDFDU� TXH�PHVPR� HVVH�
HQWHQGLPHQWR� p� GLItFLO�� Mi� TXH� SXGHPRV� SHUFHEHU�� HVSHFLDOPHQWH� QD� FKHFDJHP� GH�
LQIRUPDo}HV�DR� WHOHIRQH��TXH�DV�QRUPDV�GH�IXQFLRQDPHQWR�GDV�H[SHULrQFLDV�TXDVH�VHPSUH�
VH�PRGLILFDP�D�FDGD�DQR��TXDQGR�QmR�QR�³PHLR�GR�MRJR´��VHPSUH�TXH�DOJXP�SURFHVVR�QmR�
IXQFLRQD� FRPR� SUHYLVWR�� 2XWUR� OLPLWH� QD� DSOLFDomR� GR� TXHVWLRQiULR� IRUDP� DV� YiULDV�
LQWHUSUHWDo}HV� TXH� DOJXQV� WHUPRV� WrP� HP� FDGD� PXQLFtSLR�� 7HUPRV� FRPR� ³GHOHJDGRV´��
³FRQVHOKHLURV´�� ³&RQVHOKR� GR� 2UoDPHQWR� 3DUWLFLSDWLYR´�� ³DVVHPEOpLD� GH� DEHUWXUD´��
³SOHQiULDV� WHPiWLFDV´�� HQWUH� RXWURV�� PXGDP� GH� VLJQLILFDGR� GHSHQGHQGR� GR�PXQLFtSLR� HP�
TXHVWmR�� 0HVPR� FRP� WRGRV� HVWHV� OLPLWHV�� MXOJDPRV� TXH� RV� GDGRV� REWLGRV� QRV� DMXGDP� D�
PHOKRU�IRUPXODU�RV�SUREOHPDV�H�TXHVW}HV�GH�SHVTXLVD��TXH�SRGHUmR�VHU�PHOKRU�LQYHVWLJDGRV�
HP�RXWURV�HVWXGRV��

$�SHVTXLVD�DSRQWRX�TXH�HVWDV�����H[SHULrQFLDV�IRUDP�UHDOL]DGDV�SUHIHUHQFLDOPHQWH�
HP PXQLFtSLRV�FRP�PHQRV�GH�����PLO�KDELWDQWHV��FRPR�SRGHPRV�REVHUYDU�QD�WDEHOD����
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7DEHOD���± 3RSXODomR�GRV�0XQLFtSLRV
1~PHUR�GH�+DELWDQWHV 0XQLFtSLRV

$Wp����PLO�KDELWDQWHV ��
���PLO�D�����PLO ��
����PLO�D�����PLO ��
����PLO�D���PLOKmR �
$FLPD�GH���PLOKmR� �
7RWDO� ���

)RQWH��3HVTXLVD�)133�H�,%*(�� &RQWDJHP�3RSXODFLRQDO�������
$R�DQDOLVDUPRV�RV�GDGRV�GR�&HQVR�������VREUH�R�SRUWH�SRSXODFLRQDO�GRV�PXQLFtSLRV�

EUDVLOHLURV��SHUFHEHPRV�TXH�HVWD�LQIRUPDomR�p�UHOHYDQWH�QD�PHGLGD�TXH�ERD�SDUWH�GRV�������
PXQLFtSLRV�EUDVLOHLURV� WHP�SRUWH�SRSXODFLRQDO�GH�PHQRV�GH����PLO�KDELWDQWHV��YHMD� WDEHOD�
���� $SHVDU� GHVWHV� PXQLFtSLRV� FRQFHQWUDUHP� DSHQDV� ������� GD� SRSXODomR� GR� SDtV�� HOHV�
UHSUHVHQWDP� ������� GRV� PXQLFtSLRV� EUDVLOHLURV�� 3RUWDQWR�� R� WLSR� GH�PXQLFtSLR� SRU� SRUWH�
SRSXODFLRQDO��RQGH�PDLV�Ki�SUREDELOLGDGH�GH�UHSOLFDomR�GR�23�p�HP�PXQLFtSLRV�FRP�PHQRV�
GH����PLO�KDELWDQWHV��'Dt�D�QHFHVVLGDGH�GH�SHUFHEHUPRV��FRPR�IDUHPRV�QHVWH�DUWLJR��TXDLV�
DV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GR�23�HP�SHTXHQRV�PXQLFtSLRV��

2� WDPDQKR� GR�PXQLFtSLR�� HP� WHUPRV� GH� YROXPH� SRSXODFLRQDO�� SRGH� SDUHFHU� XPD�
TXHVWmR�PHQRV�LPSRUWDQWH�QD�GHILQLomR�GR�2UoDPHQWR�3DUWLFLSDWLYR��PDV�FDGD�YH]�PDLV�HOD�
WHP� VH� PRVWUDGR� UHOHYDQWH� SDUD� D� TXHVWmR� GD� UHSOLFDELOLGDGH� GR� 23�� Mi� TXH� SRXFRV�
PXQLFtSLRV� EUDVLOHLURV� DSUHVHQWDP� XP� FRQWLJHQWH� SRSXODFLRQDO� VXSHULRU� D� �� PLOKmR� GH�



���

KDELWDQWHV�� FRPR� 3RUWR� $OHJUH�� $V� FDUDFWHUtVWLFDV� UXUDLV� RX� XUEDQDV� GH� XP� PXQLFtSLR�
WDPEpP� PHUHFHP� VHU� GHVWDFDGDV�� HVSHFLDOPHQWH� TXDQGR� R� PXQLFtSLR� FRQFHQWUD� PDLRU�
FRQWLQJHQWH� SRSXODFLRQDO� QD� ]RQD� XUEDQD H� PHQRU� FRQWLQJHQWH� QD� ]RQD� UXUDO�� SRLV�
IUHT�HQWHPHQWH�DV�GHPDQGDV�GHVWH�~OWLPR�JUXSR�QmR�HQFRQWUDP�HVSDoR�QDV�GLVFXVV}HV�GR�
23�� 6HJXQGR� 9HLJD� ������������� 2(63��� ���� GRV� PXQLFtSLRV� EUDVLOHLURV� SRGHULDP� VHU�
FRQVLGHUDGRV�XUEDQRV�H�QmR�����FRPR�FRQVWDWRX�D�DQiOLVH�SUHOLPLQDU�GR�&HQVR�������+i�
YiULRV� FULWpULRV� SDUD� GHOLPLWDU� VH� XP�PXQLFtSLR� p� UXUDO� RX� XUEDQR�� 3RU� H[HPSOR�� ����GR�
PXQLFtSLRV� EUDVLOHLURV� WrP�GHQVLGDGHV� GHPRJUiILFDV� LQIHULRUHV� D� ��� KDE�NP��� HQTXDQWR� R�
SDUkPHWUR�GD�2&'(��2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR��SDUD�
TXH�XPD�ORFDOLGDGH�VHMD�FRQVLGHUDGD�XUEDQD�p�GH�����KDE�NP���3RU�HVWH�FULWpULR��DSHQDV�����
GRV�������PXQLFtSLRV�EUDVLOHLURV�H[LVWHQWHV�HP������VHULDP�FRQVLGHUDGRV�XUEDQRV��0HVPR�
QmR�DGRWDQGR�HVWH�FULWpULR��YiULRV�PXQLFtSLRV�EUDVLOHLURV��DSUHVHQWDP�FDUDFWHUtVWLFDV�UXUDLV��
TXH�PHUHFHP�DWHQomR�HVSHFLDO��

� $�GLVFXVVmR�VREUH�R�TXH�p�DWXDOPHQWH�R�PHLR�UXUDO�QR�QRVVR�SDtV�DSUHVHQWD�YiULDV�QXDQoDV��(VWXGRV�UHFHQWHV�PRVWUDP�TXH�DWLYLGDGHV�DJUtFRODV�QmR�VmR�DV�~QLFDV�DWLYLGDGHV�HFRQ{PLFDV�UHDOL]DGDV�QR�PHLR�UXUDO��DOLiV�HP�DOJXPDV� UHJL}HV� HODV� YrP�GHFUHVFHQGR�GH� LPSRUWkQFLD��$� HVWH� UHVSHLWR�YHU� HVWXGR�³2�QRYR� UXUDO�EUDVLOHLUR��SROtWLFDV� S~EOLFDV�� Q~PHUR� �´�� HGLWRUHV� &OD\WRQ� &DPSDQKROD� H� -RVp� *UD]LDQR� GD� 6LOYD�� -DJXDUL~QD�� 63��(PEUDSD�0HLR�$PELHQWH��������6REUH�HVWH�PHVPR�GHEDWH�YHU�DLQGD�R�WH[WR�GH�5LFDUGR�$EUDPRYD\��³'R�VHWRU�DR�WHUULWyULR�� IXQo}HV�H�PHGLGDV�GD�UXUDOLGDGH�QR�GHVHQYROYLPHQWR�FRQWHPSRUkQHR´��7H[WR�SDUD�GLVFXVVmR�Q�������,3($�������
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7DEHOD���± 0XQLFtSLRV�EUDVLOHLURV�VHJXQGR�SRUWH�SRSXODFLRQDO
)DL[D�GH�
SRSXODomR�
�KDELWDQWHV�

1~PHUR�GH�
PXQLFtSLRV

1~PHUR�GH�
KDELWDQWHV

��
PXQLFtSLRV

��KDELWDQWHV

������� ����� ��������� ����� ����
����������� ����� ��������� ����� ����
������� ������ ����� ���������� ����� �����
������������� ��� ���������� ����� �����
������������� ��� ���������� ���� �����
��������������� ��� ���������� ���� ����
��������������� �� ���������� ���� �����
��������������� �� ���������� ���� ����
0DLV�GH�
���������

�� ���������� ���� �����
7RWDO ����� ����������� ������ ������
)RQWH��&HQVR�������

(P� WHUPRV� GH� GLVWULEXLomR� UHJLRQDO�� Ki� XPD� JUDQGH� FRQFHQWUDomR� GH� H[SHULrQFLDV�
QDV�UHJL}HV�VXO�H�VXGHVWH�GR�SDtV��WDEHOD�����



���

7DEHOD���± 'LVWULEXLomR�GRV�23V�SRU�5HJL}HV
5HJLmR 0XQLFtSLRV

6XGHVWH ��
6XO ��
1RUGHVWH ��
1RUWH �
7RWDO� ���

)RQWH��3HVTXLVD�)133�
7DEHOD���± 'LVWULEXLomR�GRV�PXQLFtSLRV�EUDVLOHLURV�SRU�5HJL}HV

5HJL}HV 1~PHUR�GH�
PXQLFtSLRV

��GH�23V�SRU�
UHJLmR

1RUWH ��� ����
1RUGHVWH ����� ����
6XGHVWH ����� ����
6XO ����� ����
&HQWUR�2HVWH ��� �
7RWDO ����� ����

)RQWH��&HQVR�������
6H� FRPSDUDUPRV� D� GLVWULEXLomR� GRV� 23V� SHOR� SDtV� FRP� D� GLVWULEXLomR� WRWDO� GRV�

PXQLFtSLRV� �WDEHOD� ��� p� SRVVtYHO� SHUFHEHU� TXH� D� UHJLmR� VXO� SRVVXL� UHODWLYDPHQWH� PDLV�
H[SHULrQFLDV�GH�23��HQTXDQWR�D� UHJLmR�FHQWUR�RHVWH�p�D� UHJLmR�TXH�DLQGD�QmR�GHVHQYROYHX�



���

H[SHULrQFLDV� GH� 23� H� DV� UHJL}HV� QRUWH� H� QRUGHVWH� VmR� DV� TXH� SRXFR� GHVHQYROYHUDP� HVWD�
H[SHULrQFLD�� 6DEH�VH� TXH� R� PXQLFtSLR� GH� 0XQGR� 1RYR�� HP� 0DWR� *URVVR� GR� 6XO��
GHVHQYROYHX�XPD�H[SHULrQFLD�DQWHV�TXH�VXD�SUHIHLWD�IRVVH�DVVDVVLQDGD��PDV�QmR�IRL�SRVVtYHO�
REWHU�GDGRV�SDUD�HVWD�SHVTXLVD����

6REUH� R� LQtFLR� GD� H[SHULrQFLD� GR� 23�� FRQIRUPH� D� WDEHOD� �� HP� VXD� PDLRULD� HODV�
LQLFLDUDP�HP�������PDV�Ki�H[SHULrQFLDV�TXH�LQLFLDUDP�HP�������HP������H�DWp�HP�������
3RXFDV�����QR�WRWDO�GH������WLYHUDP�VHX�LQtFLR�HP�JHVW}HV�DQWHULRUHV�

7DEHOD���± ,QtFLR�GD�([SHULrQFLD
$QR 0XQLFtSLRV
���� ��
���� ��
���� ��
���� ��
*HVW}HV�DQWHULRUHV� ��
7RWDO� ���

)RQWH��3HVTXLVD�)133�
6REUH� R� WHPSR� GH� GXUDomR� GD� H[SHULrQFLD�� ��� PXQLFtSLRV� WLYHUDP� LQWHUUXSomR� GD�

H[SHULrQFLD��FRUUHVSRQGHQGR�D�����GRV�PXQLFtSLRV�TXH�IL]HUDP�23���VHMD�SRUTXH�D�JHVWmR�
WHUPLQRX��LQWHUURPSHQGR�D H[SHULrQFLD�GR�23�TXH�IRL�UHWRPDGD�QD�JHVWmR������������VHMD�
SRUTXH�D�H[SHULrQFLD�IRL�HQFHUUDGD�QR�PHLR�GD�JHVWmR��



���

7DEHOD���± ,QWHUUXSomR�GR�23
6LP� ��
1mR� ��
7RWDO� ���

)RQWH��3HVTXLVD�)133�
6REUH� RV� SDUWLGRV� TXH� WrP� LPSOHPHQWDGR� R� 23�� Ki� XPD� FRQFHQWUDomR� GH�

H[SHULrQFLDV� HP� PXQLFtSLRV� JRYHUQDGRV� SHOR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� �37��� PDV� Ki�
H[SHULrQFLDV� QD� TXDO� R� SUHIHLWR� p� GH� RXWURV� SDUWLGRV�� H� DWp� GH� SDUWLGRV� FRQVLGHUDGRV� GH�
GLUHLWD� QR� HVSHFWUR� SDUWLGiULR�� (VWH� GDGR� QRV� FKDPRX� D� DWHQomR� SRUTXH� R� 2UoDPHQWR�
3DUWLFLSDWLYR�WHP�VLGR�FRQVLGHUDGR�XPD�H[SHULrQFLD�PDUFDGDPHQWH�SHWLVWD��FRQWXGR�DR�TXH�
SDUHFH� R� 23� WHP� VH� GLVVHPLQDGR� SDUD� RXWURV� SDUWLGRV�� 9DOH� D� UHVVDOYD� GH� TXH� HVWDPRV�
FRQVLGHUDQGR� DSHQDV� R� SDUWLGR� GR� SUHIHLWR�� &RPR� DV� FROLJDo}HV� QR� %UDVLO� VmR IHLWDV� GDV�
PDLV� GLIHUHQWHV� IRUPDV�� OHYDQGR� HP� FRQWD� GLQkPLFDV� UHJLRQDLV� TXH� PXLWDV� YH]HV� QmR�
DFRPSDQKDP� DV� FROLJDo}HV� IHLWDV� QR� QtYHO� IHGHUDO�� UHODWLYL]D�VH� D� LPSRUWkQFLD� TXH� RV�
SDUWLGRV� SRVVDP� WHU� SDUD� D� DGRomR� GR� 23�� )UHT�HQWHPHQWH� GHVFREULPRV�� DWUDYpV� GDV�
FRQYHUVDV� WHOHI{QLFDV�� TXH�R�37� ID]LD� SDUWH� GD� FROLJDomR�RX�TXH� DOJXpP�GR�37� WHULD� VLGR�
FRQYLGDGR�SDUD� LPSOHPHQWDU�R�23��2XWUD�UHVVDOYD� LPSRUWDQWH�GL]�UHVSHLWR�j�IOXWXDomR�GRV�
SROtWLFRV�HQWUH�GLYHUVDV�OHJHQGDV��4XDQGR�SHUJXQWiYDPRV�TXDO�HUD�R�SDUWLGR�GR�SUHIHLWR��RV�
LQIRUPDQWHV�PXLWDV�YH]HV�QmR�VDELDP�SRUTXH�R�SUHIHLWR�Mi�KDYLD�PXGDGR�GH�SDUWLGR�GLYHUVDV�
YH]HV�RX�R�SUHIHLWR�HVWDYD�VLPSOHVPHQWH�VHP�SDUWLGR��



���

7DEHOD���± 3DUWLGR�3ROtWLFR�GR�3UHIHLWR
3DUWLGR 0XQLFtSLRV
37 ��
36'% ��
36% ��
30'%� �
3'7 �
39 �
336 �
3)/ �
37% �
7RWDO ���

)RQWH��3HVTXLVD�)133�
(VWDV�LQIRUPDo}HV�PRVWUDP�TXH�R�23�WHP�VH�JHQHUDOL]DGR�SDUD�SHTXHQDV�H�PpGLDV�

FLGDGHV�� QDV� UHJL}HV� VXO� H� VXGHVWH� H� SDUD� GLIHUHQWHV� SDUWLGRV�� $V� H[SHULrQFLDV� PDLV�
FRQKHFLGDV� GH� 23� WLQKDP� VH� UHDOL]DGR� HP� PXQLFtSLRV� FRP�PDLV� GH� ���� PLO� KDELWDQWHV��
SUHGRPLQDQWHPHQWH� XUEDQRV�� TXH� HUDP� SyORV� UHJLRQDLV�� FRQFHQWUDGRV� QDV� UHJL}HV� 6XO� H�
6XGHVWH��FRPR�3RUWR�$OHJUH��%HOR�+RUL]RQWH�H�6DQWR�$QGUp��1D�~OWLPD�JHVWmR��PXQLFtSLRV�
PHQRUHV�H�FRP�RXWUDV�GLQkPLFDV VRFLDLV��SROtWLFDV�H�HFRQ{PLFDV�FRPHoDP�D�H[SHULPHQWDU�R�
23�



���

9DOH� GHVWDFDU� DLQGD� TXH� Ki� RXWUDV� IRUPDV� GH� H[SDQVmR� GR� 23�� VHMD� SDUD� R� QtYHO�
HVWDGXDO� � TXH� QmR� IRL� REMHWR� GD� SHVTXLVD� QDFLRQDO� � EHP� FRPR� H[SHULrQFLDV� GH�23� HP�
RXWURV�SDtVHV��

([LVWHP�DLQGD H[SHULrQFLDV�GH�)yUXQV�GH�$FRPSDQKDPHQWR�GR�2UoDPHQWR��FRPR�RV�
GR� 5LR� GH� -DQHLUR� H� 6mR� 3DXOR�� TXH� PRQLWRUDP� DV� UHFHLWDV� H� GHVSHVDV� GR� PXQLFtSLR��
SURFXUDQGR� LQIOXHQFLDU�� PHVPR� TXDQGR� R� ([HFXWLYR� QmR� TXHU� UHDOL]DU� R� 2UoDPHQWR�
3DUWLFLSDWLYR�� SDUD� TXH� R� JRYHUQR� SUHVWH� FRQWDV� GRV� VHXV� JDVWRV� H� OHYH� HP� FRQWD� D�
UHLYLQGLFDomR�GH�VHWRUHV�GD�VRFLHGDGH�

(VWH� DUWLJR�� HQWUHWDQWR�� FRQFHQWUD�VH� QDV� H[SHULrQFLDV� GH� 23� UHDOL]DGDV� QR� QtYHO�
PXQLFLSDO��'DGDV�DV�FDUDFWHUtVWLFDV�JHUDLV�GRV�PXQLFtSLRV�EUDVLOHLURV�FRP�23V��DSRQWDGDV�
DFLPD��GDUHPRV�GHVWDTXH��QR�SUy[LPR� LWHP��SDUD�H[SHULrQFLDV�GH�2UoDPHQWR�3DUWLFLSDWLYR�
GHVHQYROYLGDV�HP�SHTXHQRV�PXQLFtSLRV��FRP�SHUILO�PDLV�UXUDO��

,,��(VWXGRV�GH�FDVR�HP�SHTXHQRV�PXQLFtSLRV�UXUDLV�
(VWH� LWHP� WUDWD� GH� WUrV� H[SHULrQFLDV� GH� 2UoDPHQWR� 3DUWLFLSDWLYR� GHVHQYROYLGDV� QD� JHVWmR�
�����������,FDSXt�&(��6HUUDQySROLV�GR�,JXDo~�35�H�0HGLDQHLUD�35��$SUHVHQWDUHPRV�HVWDV�
H[SHULrQFLDV� D� SDUWLU� GH� FLQFR� SRQWRV� SULQFLSDLV�� R� FRQWH[WR� GR� PXQLFtSLR�� HFRQ{PLFR� H�
VRFLDO�� UHFXUVRV� RUoDPHQWiULRV� GLVSRQtYHLV�� D� WUDGLomR� DVVRFLDWLYD� SUpYLD� DR� 23�� D�
FRPSRVLomR�GR�JRYHUQR�H�RV�IRUPDWRV�DVVXPLGRV�SHORV�23V��



���

D��&RQWH[WRV�GRV�0XQLFtSLRV
,FDSXt� p� XP�PXQLFtSLR� ORFDOL]DGR� QR� OLWRUDO� VXO� GR� HVWDGR� GR� &HDUi�� FRP� �������

KDELWDQWHV��������KRPHQV�H�������PXOKHUHV�� GRV�TXDLV��������KDELWDQWHV�������YLYHP�QD�
]RQD�UXUDO�H�������KDELWDQWHV�������YLYHP�QD�]RQD�XUEDQD��

$V� SULQFLSDLV� DWLYLGDGHV� HFRQ{PLFDV� GR� PXQLFtSLR� VmR�� D� DJULFXOWXUD� LUULJDGD��
DWUDYpV� GD� DFHUROD�� FDMX�� FRFR� GD� EDtD�� JRLDED�� JUDYLROD�� PDPmR�� PDQJD�� PDUDFXMi�� XYD��
PDQGLRFD� HWF��� D�DJURLQG~VWULD�DWUDYpV�GR�EHQHILFLDPHQWR�GD�SURGXomR�DJUtFROD�DWUDYpV�GD�
IDEULFDomR� GH� VXFRV� H� FRQVHUYDV�� D� SHVFD� DUWHVDQDO�� SULQFLSDOPHQWH� DWUDYpV� GD� ODJRVWD�� R�
WXULVPR�H�R�H[WUDWLYLVPR�PLQHUDO��DWUDYpV�GD�H[WUDomR�GR�SHWUyOHR �0HVTXLWD���������

'XUDQWH�PXLWR�WHPSR��D�SULQFLSDO�DWLYLGDGH�HFRQ{PLFD�GR�PXQLFtSLR�IRL�D��SHVFD�GD�
ODJRVWD�� $� SDUWLU� GH� ������ R� FRODSVR� GD� HFRQRPLD� GD� ODJRVWD�� GHYLGR� j� SHVFD� SUHGDWyULD��
DJUDYRX� D� VLWXDomR� GR� 0XQLFtSLR�� ID]HQGR� FRP� TXH� R� SRGHU� S~EOLFR� LQFHQWLYDVVH� D�
GLYHUVLILFDomR�GD�HFRQRPLD�ORFDO�H�HODERUDVVH�SURMHWRV�GH�FDSDFLWDomR�GRV�SHVFDGRUHV��

2�PXQLFtSLR�GH� ,FDSXt� p�XP�H[�GLVWULWR�GH�$UDFDWL��(OH� IRL� HPDQFLSDGR�DWUDYpV�GH�
XP�SOHELVFLWR�UHDOL]DGR�HP����GH�MDQHLUR�GH�������2�SOHELVFLWR�IRL�FRQGX]LGR�SRU�XP�JUXSR�
GH� HVWXGDQWHV� GR� PXQLFtSLR�� OLJDGRV� QD� pSRFD� DR� 30'%�� TXH� DVVXPLUDP� R� SRGHU� QD�
SULPHLUD� HOHLomR�PXQLFLSDO�� UHDOL]DGD� HP� ������(P������� -RVp�$LUWRQ�)pOL[�&LULOR�6LOYD��
WRUQRX�VH�R�SUHIHLWR�GR�PXQLFtSLR��(P�������DFRPSDQKDQGR�YiULRV�FROHJDV GH�VXD�JHVWmR��
-RVp�$LUWRQ�VDLX�GR�30'%�H�ILOLRX�VH�DR�37��$OPHLGD�������H�6LOYD���������

'HVGH�HQWmR�R�37�QXQFD�VDLX�GR�SRGHU�HP�,FDSXt��$�VHJXQGD�JHVWmR�������������IRL�
UHDOL]DGD� SRU� )UDQFLVFR� -RVp� 7HL[HLUD� �PDLV� FRQKHFLGR� FRPR� 'HGp� 7HL[HLUD��� D� WHUFHLUD�
JHVWmR� ������������ QRYDPHQWH� SRU� -RVp� $LUWRQ�� D� TXDUWD� JHVWmR� ������������ H�
UHFHQWHPHQWH�WDPEpP�D�TXLQWD�JHVWmR�������������SRU�'HGp�7HL[HLUD�
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$V�GXDV�PDLRUHV�iUHDV�GH�DWXDomR�GRV�JRYHUQDQWHV�GH� ,FDSXt��GHVGH�D�IXQGDomR�GR�
PXQLFtSLR�� IRUDP�HGXFDomR�H�VD~GH��$�HVFROKD�GHVWDV�GXDV�iUHDV�QmR�VH�GHX�SRU�DFDVR��2�
H[�GLVWULWR�SRVVXtD�EDL[tVVLPR� tQGLFHV�GH� VD~GH� H� HGXFDomR��+DYLD�DSHQDV�XPD�HVFROD�HP�
WRGR�R�PXQLFtSLR�H�QHQKXP�KRVSLWDO��2�WUDEDOKR�LQWHQVR�QHVWD�GXDV�iUHDV�Mi�IRL�UHFRQKHFLGR�
SRU�YiULRV�SUrPLRV��HP�������R�8QLFHI�DJUDFLRX�R�PXQLFtSLR�FRP�R�SUrPLR�³&ULDQoD�H�3D]�
± (GXFDomR´��HP�������,FDSXt�UHFHEHX�GD�23$6��2UJDQL]DomR�3DQ�DPHULFDQD�GH�6D~GH��R�
SUrPLR� ³����� GH� &REHUWXUD� 9DFLQDO´�� HP� ������ D� )*9� �)XQGDomR�*HW~OLR� 9DUJDV�� H� D
)XQGDomR�)RUG�FRQFHGHUDP DR�PXQLFtSLR�R�SUrPLR�³8QLYHUVDOL]DomR�GR�(QVLQR´��

6HUUDQySROLV� GR� ,JXDo~�� ORFDOL]DGR�QR� VXGRHVWH�GR�3DUDQi�� p�XP�PXQLFtSLR�PHQRU�
DLQGD� HP� WHUPRV� SRSXODFLRQDLV� H� IRL� IXQGDGR� PDLV� UHFHQWHPHQWH�� 2�PXQLFtSLR� WHYH� VXD�
SULPHLUD� DGPLQLVWUDomR� HP� ������ DSyV� WHU� VLGR� HPDQFLSDGR� GH�0HGLDQHLUD�� 6HUUDQySROLV�
SRVVXL�������KDELWDQWHV��������KRPHQV�H�������PXOKHUHV���VHQGR�������KDELWDQWHV�GD�]RQD�
XUEDQD�H�������GD�]RQD� UXUDO��&RQWXGR��R�PXQLFtSLR�SUDWLFDPHQWH�p� WRGR�UXUDO��PHVPR�DV�
SHVVRDV�TXH�YLYHP�QD�FKDPDGD�]RQD�XUEDQD�� WUDEDOKDP�RX�SRVVXHP�SURSULHGDGHV�QD�]RQD�
UXUDO��$� ]RQD� XUEDQD�� QD� YHUGDGH�� FRQVWLWXL�VH� DSHQDV� GH� XPD� UXD� SDUFLDOPHQWH� DVIDOWDGD��
FRP�R�SUpGLR�GD�SUHIHLWXUD�H�SRXFRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�

(P�WHUPRV�HFRQ{PLFRV��R�PXQLFtSLR�VREUHYLYH�EDVLFDPHQWH�GD�DJULFXOWXUD�IDPLOLDU�
GD�VRMD�H�GR�IXPR��VHQGR�R�PDLRU�SURGXWRU�SHU�FDSWD�GH�IXPR�GR�3DUDQi���3DUD�D�HFRQRPLD�
GR�PXQLFtSLR� p�PXLWR� LPSRUWDQWH� R� ,&06� HFROyJLFR�� SURYHQLHQWH�GR�3DUTXH�1DFLRQDO� GR�
,JXDo~��

0HGLDQHLUD��PXQLFtSLR�GR�TXDO�6HUUDQySROLV�VH�HPDQFLSRX�p�R�PDLRU�PXQLFtSLR�GRV�
WUrV�FRQVLGHUDGRV�QHVWH�DUWLJR�H�R�PDLV�XUEDQR��3RVVXL��������KDELWDQWHV���������KRPHQV�H�
�������PXOKHUHV���VHQGR��������GD�]RQD�XUEDQD�H�������GD�]RQD�UXUDO��



���

$�SDUWH�DJUtFROD�GR�PXQLFtSLR��TXH�FRUUHVSRQGH�D�����GD�HFRQRPLD��FRQVWLWXL�VH�GH�
VXtQRV�� DYHV�� OHLWH�� IXPR�� VRMD�� WULJR� H�PLOKR��$V� SULQFLSDLV� LQG~VWULDV� VmR� D� VXLQRFXOWXUD��
DYHV��OHLWH��ERODFKD��PyYHLV��+i�DLQGD�R�VHWRU�GH�VHUYLoRV�H�FRPpUFLR�TXH�VHUYH�QmR�DSHQDV�
DR�PXQLFtSLR��PDV�D�WRGD�D�UHJLmR��$�UHJLmR�DR�UHGRU�GH�0HGLDQHLUD�WHP�QD�DJULFXOWXUD�VXD�
DWLYLGDGH� HFRQ{PLFD� SULQFLSDO�� 2V� GRLV� PXQLFtSLRV� GHVPHPEUDGRV� UHFHQWHPHQWH� GH�
0HGLDQHLUD� � 0LVVDO�H�6HUUDQySROLV�GR�,JXDoX�± SRVVXHP�XP�SHUILO�PDLV�DJUtFROD��&RP�R�
GHVPHPEUDPHQWR�� R�PXQLFtSLR�GH�0HGLDQHLUD� ILFRX�PDLV FRP�D�iUHD�XUEDQD�� WRUQDQGR�VH�
XP�SyOR�PLFUR�UHJLRQDO�GR�RHVWH�GR�3DUDQi�
E��5HFXUVRV�2UoDPHQWiULRV

(P�,FDSXt��DV�UHFHLWDV�PpGLDV�HQWUH�MDQHLUR�H�MXQKR�GH������IRUDP�GH�5�������������
DR�PrV��6HQGR�TXH�����VmR�SURYHQLHQWHV�GH�UHFHLWDV�FRQVWLWXFLRQDLV��FRPR�R�)30��)XQGR�
GH� 3DUWLFLSDomR� GRV� 0XQLFtSLRV��� TXH� UHSUHVHQWD� D� PDLRU� SDUWH� GRV� UHFXUVRV�� ���� VmR�
SURYHQLHQWHV� GH� FRQYrQLRV�� ��� GH� UHFXUVRV� SDWULPRQLDLV�� SULQFLSDOPHQWH� UR\DOWHV� GD�
3HWUREUiV��H�DSHQDV����GH�UHFHLWDV�SUySULDV��VHQGR�TXH�R�,378��,PSRVWR�3UHGLDO�7HUULWRULDO�
8UEDQR��DUUHFDGD�DSHQDV�5���������DR�PrV��

2V� 2UoDPHQWRV� 3DUWLFLSDWLYRV� IUHT�HQWHPHQWH� GLVFXWHP� VREUH� DV� GHVSHVDV�� SRXFRV�
GLVFXWHP�DV� UHFHLWDV��PHVPR�SRUTXH�PHGLGDV�GH�FREUDQoD�GH� LPSRVWRV� VmR�H[WUHPDPHQWH�
LPSRSXODUHV��(P�,FDSXt��VHMD�SRUTXH�DV�SHVVRDV�VmR�H[WUHPDPHQWH�SREUHV�VHMD�SRUTXH�QmR�
VH�VHQWHP�FR�UHVSRQViYHLV�SHOR�PXQLFtSLR��H[SOLFDomR�GDGD�SRU�DOJXQV�JRYHUQDQWHV�ORFDLV���
DOJXPDV�FRPXQLGDGHV�UHFXVDP�VH�D�SDJDU�R�,378��DOHJDQGR�TXH�D�SUHIHLWXUD�WHP�REULJDomR�
GH�DUUXPDU�UHFXUVRV�SDUD R�PXQLFtSLR�DWUDYpV�GH�WUDQVIHUrQFLDV�GR�(VWDGR�H�GD�8QLmR��3RU�
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HVWH� PRWLYR�� R� PXQLFtSLR� SUDWLFDPHQWH� QmR� SRVVXL� UHFXUVR� SUySULR�� +i� ���� GH�
LQDGLPSOrQFLD�GH�,378��

(VWD�GLILFXOGDGH��QmR� LPSHGH�TXH� ,FDSXt� FRQVLJD� UHDOL]DU� DV�REUDV�GR�23��SRLV� VHXV�
JRYHUQDQWHV�VH�WRUQDUDP�H[tPLRV�³HODERUDGRUHV�GH�SURMHWRV´�H�VREUHYLYHP�GD�IDPD�GH�TXH�
VmR� UHVSRQViYHLV� H� ID]HP�XPD�DGPLQLVWUDomR� WUDQVSDUHQWH��'HVGH�������SRUWDQWR�DQWHV�GD�
H[LVWrQFLD�GR�23��TXH�Vy�IRL�LPSOHPHQWDGR�HP��������R�SUHIHLWR�SLQWD�QR�PXUR�GH�VXD�FDVD�
PHQVDOPHQWH�R�RUoDPHQWR�GR�PXQLFtSLR�FRP�DV�UHFHLWDV�H�GHVSHVDV��(VWD�DWLWXGH�SRU�SDUWH�
GRV�JHVWRUHV�S~EOLFRV�WrP�JDUDQWLGR�UHFHLWDV�SDUD�D�HODERUDomR�GDV�REUDV�TXH�VmR�VROLFLWDGDV�
YLD� R� 2UoDPHQWR� 3DUWLFLSDWLYR�� (QWUHWDQWR�� YiULDV� REUDV� VROLFLWDGDV� QR� 23� GHSHQGHP� GH�
FRQYrQLRV� HVWDEHOHFLGRV�� SRU� LVVR� R� SRGHU�PXQLFLSDO� QXQFD� SRGH�JDUDQWLU� HIHWLYDPHQWH� VH�
XPD�GHPDQGD�GR�2UoDPHQWR�3DUWLFLSDWLYR�VHUi�UHDOL]DGD� � R�TXH��FRPR�YHUHPRV�D�VHJXLU��
DIHWD�D�SUySULD�GLQkPLFD�GD�H[SHULrQFLD��

-i�6HUUDQySROLV�GR�,JXDo~�SRVVXL�XPD�VLWXDomR�ILQDQFHLUD�PDLV�FRQIRUWiYHO��2�,&06�
HFROyJLFR� JDUDQWH� UHFXUVRV� FHUWRV� WRGRV� RV�PHVHV�� (VWD� VLWXDomR� SHUPLWH� TXH�R�PXQLFtSLR�
WHQKD�����GH� LQYHVWLPHQWRV��TXH�VmR�GHFLGLGRV� LQWHLUDPHQWH�SHOR�23��2�SUREOHPD�SDUD�R�
PXQLFtSLR� QHVWH� PRPHQWR� QmR� SDUHFH� VHU� RUoDPHQWiULR�� PDV� VLP� GH� DWHQGHU� WRGDV� DV�
GHPDQGDV��GDGD�D�TXDQWLGDGH�GH�GHPDQGDV�H[LVWHQWHV�QXP�PXQLFtSLR�UHFpP�FULDGR��

0HGLDQHLUD��SRU�RXWUR�ODGR��VRIUHX�JUDYHV�SUREOHPDV�RUoDPHQWiULRV�DR�LPSOHPHQWDU�
R�23��2�DQR�GH�������TXDQGR�R�23�IRL�LPSOHPHQWDGR�SHOD�SULPHLUD�YH]��IRL�R�SULPHLUR�VHP�
UHFXUVRV� SURYHQLHQWHV�GR� ,&06� HFROyJLFR� �TXH� ILFDUDP�SDUD�R�PXQLFtSLR�GH�6HUUDQySROLV�
GR�,JXDoX��H�VHP�R�,&06�SURYHQLHQWH�GD�UHSUHVD�GH�,WDLSX��TXH�ILFRX�FRP�R�PXQLFtSLR�GH�
0LVVDO��� 1R� SULPHLUR� DQR�� IRUDP� OHYDQWDGDV�� DWUDYpV� GR� 23�� REUDV� TXH� WRWDOL]DYDP� XP�
LQYHVWLPHQWR�GH���PLOK}HV�GH�UHDLV��(VWD�SUHYLVmR�VH�PRVWURX�LPSUDWLFiYHO�QR�DQR�VHJXLQWH��
SRLV�D�DUUHFDGDomR�IRL�GH����PLOK}HV�GH�UHDLV��
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E��7UDGLo}HV�$VVRFLDWLYDV
,FDSXt� SRVVXL� YiULDV� DVVRFLDo}HV� GH� PRUDGRUHV�� FRRSHUDWLYDV� GH� SHTXHQRV�

SURGXWRUHV�� FRO{QLD� GH� SHVFDGRUHV�� DOpP� GH� YiULRV� FRQVHOKRV� VD~GH�� HGXFDomR��
GHVHQYROYLPHQWR� VXVWHQWiYHO�� WXULVPR�� WXWHODU�� %RD� SDUWH� GHVWDV� RUJDQL]Do}HV� IRUDP�
LQFHQWLYDGDV�SHORV�JRYHUQRV�PXQLFLSDLV��$�SHVVRD�UHVSRQViYHO�SHOD�SDUWLFLSDomR�SRSXODU�QR�
PXQLFtSLR�WHP�VH�PRVWUDGR�GHVFUHQWH�GHVWHV�YiULRV�HVSDoRV�SDUWLFLSDWLYRV�

³7RGDV�DV�FRPXQLGDGHV�WrP�DVVRFLDo}HV�GH�PRUDGRUHV��PDV�QmR�IXQFLRQD�QD�SUiWLFD��$OJXQV�SUHVLGHQWHV�TXH�YrP�QDV�VHFUHWDULDV��QHQKXP�FKHJD�SDUD�UHVROYHU�R�SUREOHPD�GH�XPD�IDPtOLD�GD�FRPXQLGDGH��(OHV�YrP�SDUD�WHQWDU�UHVROYHU�RV�SUREOHPDV�GHOH��$�JHQWH� HVWi� UHSHQVDQGR� HVWD� KLVWyULD� GD� SDUWLFLSDomR� DTXL� HP� ,FDSXt´��HQWUHYLVWD�FRQFHGLGD�HP�VHWHPEUR�GH�������
8PD�GDV�³DXWR�FUtWLFDV´�IHLWDV�SHOD�HQWUHYLVWDGD�GL]�UHVSHLWR�DR�SHUILO�GH�SDUWLFLSDQWH�

GRV�YiULRV�HVSDoRV�DVVRFLDWLYRV�
³2� SUREOHPD� TXH� HX� YHMR� p� TXH� VmR� DV� PHVPDV� SHVVRDV�� 4XHP� SDUWLFLSD"� 7RGR�PXQGR� p� IXQFLRQiULR� GD� SUHIHLWXUD�� PHVPR� TXH� QmR� HVWHMD� UHSUHVHQWDQGR� D�SUHIHLWXUD´�
(VWH�LPSUHVVmR�p�FRPSURYDGD�SHOD�IDWR�GH�TXH�������GRV�FRQVHOKHLURV�GR�)yUXP�GR�

�23�� GH� ,FDSXt� VHUHP� IXQFLRQiULRV� S~EOLFRV�� H� ����� VmR� SUHVWDGRUHV� GH� VHUYLoRV� j�
3UHIHLWXUD�� R� TXH� SURSRUFLRQDOPHQWH� LQGLFD� TXH�� D� FDGD� ��� FRQVHOKHLURV�� �� HVWmR� OLJDGRV�
GLUHWDPHQWH�FRP�j�SUHIHLWXUD��0HVTXLWD��������



���

(P�XP�PXQLFtSLR�SREUH�FRPR�,FDSXt�HUD�GH�VH�HVSHUDU�TXH�R�IXQFLRQDOLVPR�S~EOLFR�
DOLPHQWDVVH� ERD� SDUWH� GD� HFRQRPLD� ORFDO�� (QWUHWDQWR�� FRPR� SRGHPRV� REVHUYDU�� LVWR� SRGH�
JHUDU� SUREOHPDV�� SRLV� XP� HVSDoR� FRPR�R�23� H� RXWUDV� IRUPDV�GH�SDUWLFLSDomR�SRSXODU� DR�
VHUHP� FDSLWDQHDGDV� SRU� DJHQWHV� OLJDGRV� GH� DOJXPD� IRUPD� DR� SRGHU� S~EOLFR�� JDUDQWH�VH��
SRXFD�DXWRQRPLD�j�VRFLHGDGH�FLYLO�ORFDO��

2�SUHIHLWR�GH�,FDSXt��'HGp�7HL[HLUD��WDPEpP�DSRQWD�GLILFXOGDGHV�QD�RUJDQL]DomR�GDV�
SHVVRDV��(OH�DWULEXL�HVWD�GLILFXOGDGH�DR IDWR�GR�PXQLFtSLR�VHU�PXLWR�SHTXHQR�

³$� GLQkPLFD�� D� FXOWXUD�� R� SRYR� p� PDLV� GHVRUJDQL]DGR�� DV� LQVWLWXLo}HV� VmR� PDLV�IUiJHLV�� D� DFDGHPLD� QmR� HVWi� SUy[LPD� SDUD� DMXGDU�� 21*�� WHP� GXDV� HP� ,FDSXt��SHTXHQDV�� 1R� PXQLFtSLR� SHTXHQR� D� YLGD� RFRUUH� GH� IRUPD� PDLV� PL~GD�� 2� TXH� R�SUHIHLWR� ID]� LQWHUHVVD� SDUD� WRGR� PXQGR�� e� XPD� GLQkPLFD� GLIHUHQWH� GH� YLGD´��HQWUHYLVWD�FRQFHGLGD�HP�VHWHPEUR�GH������
6HUUDQySROLV� GR� ,JXDo~� H� 0HGLDQHLUD� SRVVXHP� FDUDFWHUtVWLFDV� DVVRFLDWLYDV�

VHPHOKDQWHV�QR�PHLR� UXUDO��$V� FRPXQLGDGHV� WrP�XPD� WUDGLomR�GH�SDUWLFLSDomR��(P� WRGDV�
HODV�� Ki� D� RUJDQL]DomR� GR� WLPH� GH� IXWHERO�� GD� FDQFKD� GH� ERFKD�� GR� FOXEH� GH� PmHV�� GD�
SDVWRUDO�GD�FULDQoD��6iEDGR�j�WDUGH�H�GRPLQJR�HOHV�VH�HQFRQWUDP�SDUD�OD]HU��EDUDOKR��ERFKD��
MRJR�GH�IXWHERO��

(VWD� UHJLmR� IRL� XPD� GDV� TXH� PDLV FRQWULEXLX� SDUD� D� IXQGDomR� GR� 067�� 2�
FRRUGHQDGRU� DWXDO� GR� 23� GH� 0HGLDQHLUD�� $IRQVR� .DPHU�� IRL� GR� 0DVWUR� �0RYLPHQWR�
DQWHULRU�DR�067���SDUWLFLSRX�GR�SULPHLUR�&RQJUHVVR�HP�����HP�&XULWLED��TXDQGR�VH�GHFLGLX�
R� QRPH� 067�� (P� ��� IRL� HOHLWR� SUHVLGHQWH� GR� VLQGLFDWR� GRV� WUDEDOKDGRUHV� UXUDLV��
SHUPDQHFHQGR� QR� FDUJR� DWp� ������ 2� 3DUWLGR� GRV� 7UDEDOKDGRUHV� QHVWD� UHJLmR� QDVFHX� GR�
VLQGLFDWR�GRV�WUDEDOKDGRUHV�UXUDLV�
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2�PHLR�XUEDQR��FRQWXGR�� WHP�GLILFXOGDGH�SDUD�VH�RUJDQL]DU�QHVWH�GRLV�PXQLFtSLRV��
HVSHFLDOPHQWH� QD� FLGDGH� GH�0HGLDQHLUD� RQGH� DV� GLVWLQo}HV� HQWUH� UXUDO� H� XUEDQR� VmR�PDLV�
GHPDUFDGDV�
F��&RPSRVLomR�GRV�JRYHUQRV

1HVWHV�WUrV�PXQLFtSLRV��D�JHVWmR�����������IRL�UHDOL]DGD�DWUDYpV�GH�FROLJDo}HV��(P�
,FDSXt�� IRL� IHLWD� XPD� FROLJDomR� GR� 37� �SUHIHLWR�� FRP� R� 36'%� �TXH� SRVVXL� DOJXPDV�
VHFUHWDULDV���(P�6HUUDQySROLV�GR�,JXDoX��R�SUHIHLWR�p�GR�37��R�YLFH�SUHIHLWR�p�GR�3)/�H�QD�
FROLJDomR� WDPEpP�HVWi�R�36'%��(P�0HGLDQHLUD��R�SUHIHLWR�p�GR�37��R�YLFH�GR�3)/��H�QD�
FROLJDomR�HVWmR�R�37%�H�R�3'7��

$�GLILFXOGDGH�QRV�PXQLFtSLRV�GH�0HGLDQHLUD�H� ,FDSXt� WHP�VLGR�HQIUHQWDU�R� IDWR�GH�
TXH� DV� VHFUHWDULDV� HVWmR� QDV� PmRV� GH� RXWURV� SDUWLGRV�� TXH� SRXFR� VH� HQYROYHP� FRP� R�
2UoDPHQWR�3DUWLFLSDWLYR��'XUDQWH�WRGD�D�JHVWmR������������HP�0HGLDQHLUD��D�6HFUHWDULD�GH�
$GPLQLVWUDomR�H�3ODQHMDPHQWR�HVWHYH�QDV�PmRV�GR�3)/��TXH�HUD�FROLJDGR�FRP�R�37��(VWD�
VHFUHWDULD�FRVWXPD�VHU�YLWDO�SDUD�R�23��SRLV�DWUDYpV�GHOD�VmR�YLDELOL]DGDV�DV�REUDV�GD�FLGDGH��

$R�TXH�SDUHFH��REVHUYDQGR�R�FDVR�GH�6HUUDQySROLV�GR�,JXDo~��Ki�OXJDUHV�RQGH��SRU�
PDLV� TXH� D� FROLJDomR� SHUFRUUD� SUDWLFDPHQWH� WRGR� R� HVSHFWUR�SDUWLGiULR�� QmR�Ki�SUREOHPDV�
LQWHUQRV� DR� JRYHUQR�� 1HVWH� PXQLFtSLR�� D� FROLJDomR� p� 37�3)/� H� 36'%�� FRP� VHFUHWDULDV�
GLVWULEXtGDV� HQWUH� RV� WUrV� SDUWLGRV�� 0DV� FRPR� DILUPRX� XP� DVVHVVRU� GR� 2UoDPHQWR�
3DUWLFLSDWLYR��

³1R� LQWHULRU�� D� LGHRORJLD� QmR� SUHYDOHFH� PXLWR�� 2� UHODFLRQDPHQWR�� D� DPL]DGH�� D�YL]LQKDQoD��WRGR�PXQGR�VH�FRQKHFHU��WXGR�LVWR�SUHYDOHFH�PDLV�GR�TXH�D�LGHRORJLD��(�
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HOHV� >RV� PHPEURV� GRV� RXWUR� SDUWLGRV@� HVWmR� ILOLDGRV� HP� D�� E� RX� F� SDUWLGRV� H� QHP�VDEHP�SRUTXr´���HQWUHYLVWD�FRQFHGLGD�HP�GH]HPEUR�GH�������
G��)RUPDWRV�GR�23

3DUD�TXH�SRVVDPRV�REVHUYDU�FRPR�R�YROXPH�SRSXODFLRQDO�H�DV�FDUDFWHUtVWLFDV�UXUDLV�H�
XUEDQDV�DIHWDP�R�23��FRQVLGHUHPRV�6HUUDQySROLV�GR�,JXDoX�H�0HGLDQHLUD��1RV�GRLV�FDVRV��
DV�HVWUXWXUDV�GR�23�IRUDP�H[WUHPDPHQWH�UHGX]LGDV�GHSRLV�GH�XPD�JHVWmR�������������HP�
TXH� D� DGPLQLVWUDomR�PXQLFLSDO� SURFXURX� LPSOHPHQWDU� R�23�QRV�PROGHV� GH�3RUWR�$OHJUH��
ÏUJmRV�FRPR�R�&5&��&RRUGHQDomR�GH�5HODo}HV�FRP�D�&RPXQLGDGH���H[LVWHQWH�HP�3RUWR�
$OHJUH�� FRQVWDYDP� GR� 5HJLPHQWR� ,QWHUQR� GRV� 23V� ����������� PDV� QXQFD� IRUDP�
LPSOHPHQWDGRV��$�DOHJDomR�p�TXH�QXPD�FLGDGH�SHTXHQD�WRGRV�VH�FRQKHFHP�� WRGRV�SRGHP�
IDODU� FRP� RV� PHPEURV� GD� SUHIHLWXUD�� LQFOXVLYH� R� SUHIHLWR�� TXH� SRGH� VHU� HQFRQWUDGR� D�
TXDOTXHU�KRUD��2XWUR�PRWLYR��TXH� LQGLUHWDPHQWH�HVWi� OLJDGR�j�GLPLQXLomR�GH�HVWUXWXUDV�GR�
23� GL]� UHVSHLWR� DR� Q~PHUR� GH� IXQFLRQiULRV� HQYROYLGRV� H[FOXVLYDPHQWH� FRP� R� 23�� 1D�
JHVWmR�DQWHULRU�� QmR�KDYLD� QHQKXP� IXQFLRQiULR� HVSHFLILFDPHQWH� GHVWLQDGR�D� FXLGDU�GR�23�
HP�0HGLDQHLUD��WRGRV�DFXPXODYDP�IXQo}HV��HUDP�VHFUHWiULRV�RX�DVVHVVRUHV�GH�FRPXQLFDomR�
H��DR�PHVPR�WHPSR��FRRUGHQDGRUHV�GR�23�

8PD� LQRYDomR� LPSRUWDQWH� IRL� IHLWD� SRU�6HUUDQySROLV� GR� ,JXDoX��2�QRYR� IRUPDWR�GR�
23�DLQGD�HVWi�HP�LPSOHPHQWDomR��1HOH�KDYHUi�XP�FRQVHOKR�IRUPDGR�SRU����PHPEURV�����
GD�=RQD�5XUDO��XP�GH�FDGD�FRPXQLGDGH������GD�=RQD�8UEDQD���XP�GH�FDGD�EDLUUR��H����GR
([HFXWLYR� PXQLFLSDO�� WRGRV� FRP� GLUHLWR� D� YR]� H� YRWR� QD� HODERUDomR� GR� 2UoDPHQWR�
0XQLFLSDO� H�GR�3ODQR�GH� ,QYHVWLPHQWRV��2�QRYR�PRGHOR�SUHYr�TXH� WDQWR�DV�FRPXQLGDGHV�
UXUDLV�TXDQGR�RV�VHWRUHV�XUEDQRV�YRWHP�HP�SULRULGDGHV�UXUDLV�TXDQWR�XUEDQDV��,VWR�SRUTXH�
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VHJXQGR� RV� RUJDQL]DGRUHV� GR�23�³QD� YHUGDGH�� WRGR� R�PXQLFtSLR� p� UXUDO�� SRUTXH�PHVPR�
TXHP�YLYH�QD�FLGDGH� WUDEDOKD�RX�YLYH�GR�FDPSR´��4XDQGR�HOHV�GL]HP�TXH�DV�SULRULGDGHV�
VmR� UXUDLV�RX�XUEDQDV��QD�YHUGDGH�HOHV�HVWmR�IDODQGR�GH�GHPDQGDV�TXH� LQWHUHVVDP�D� WRGRV�
�RX�TXDVH�WRGRV���'HPDQGDV�XUEDQDV�VmR�HVFRODV��FXUVRV�SURILVVLRQDOL]DQWHV��SDYLPHQWDomR�
GH� DYHQLGDV�� FRQVWUXomR� GH� SUDoDV�� GHPDQGDV� UXUDLV� VmR� DEDVWHFHGRXURV� FRPXQLWiULRV��
SDYLPHQWDomR�GH�FDVFDOKR��VLVWHPD�FRPXQLWiULR�GH��iJXD��$V�SULRULGDGHV�TXH�UHFHEHP�PDLV�
SRQWRV�HQWUDP�QR�2UoDPHQWR�0XQLFLSDO�H�R�&RQVHOKR�GR�23�GHFLGLUi��DWUDYpV�GH�FULWpULRV��
RQGH� HVWHV� LQYHVWLPHQWRV� VHUmR� IHLWRV��(VWH� QRYR� IRUPDWR� IRL� LGHDOL]DGR�SRUTXH�GXUDQWH� D�
JHVWmR� ���������� DV� GHPDQGDV� GDV� YiULDV� FRPXQLGDGHV� VH� UHSHWLDP� H� XP�PXQLFtSLR� GH�
SRXFR�PDLV�GH���PLO�SHVVRDV�QmR�SUHFLVDULD��QHP�SRGHULD��GR�SRQWR�GH�YLVWD�DGPLQLVWUDWLYR�
H� ILQDQFHLUR�� FRQVWUXLU� XPD� HVFROD� RX� SRVWR� GH� VD~GH� HP� FDGD� FRPXQLGDGH�� 7UDWD�VH� GH�
GHFLGLU�VH�D�HVFROD�p�HIHWLYDPHQWH�XPD�SULRULGDGH��RQGH�HOD�VHUi�FRQVWUXtGD�H�FRPR�JDUDQWLU�
TXH�RV�GHPDLV�FLGDGmRV�WHQKDP�DFHVVR�D�HVWH�EHQHItFLR��

(P� 0HGLDQHLUD�� R� SUREOHPD� GH� VD~GH� SDUD� DV� FRPXQLGDGHV� UXUDLV� IRL� UHVROYLGR�
JDUDQWLQGR�TXH����YDJDV�GR�3RVWR�GH�6D~GH�ILFDULDP�SDUD�DV�FRPXQLGDGHV�UXUDLV� WRGRV�RV�
GLDV� DWp� ��� KRUDV� GD� PDQKm�� 1mR� WLQKD� VHQWLGR� FRQVWUXLU� XP� 3RVWR� GH� 6D~GH� HP� FDGD�
FRPXQLGDGH��PDV�HUD�SUHFLVR�JDUDQWLU�TXH�SHVVRDV�GR�FDPSR�WLYHVVHP�WHPSR�GH�VH�GHVORFDU�
DWp�R�3RVWR�GH�6D~GH��TXH�ILFD�QD�FLGDGH�

8P� PXQLFtSLR� SHTXHQR� SHUPLWH� DLQGD� RXWUDV� LQRYDo}HV� PHWRGROyJLFDV� TXH� VHULDP�
LPSRVVtYHLV� HP� PXQLFtSLRV� GH� PDLRU� SDUWH�� 2� 23� GH� ,FDSXt� LQLFLD� FRP� XPD� HTXLSH�
FRPSRVWD� GH� WpFQLFRV� H� HVWDJLiULR� TXH� SHUFRUUH� DV� FRPXQLGDGHV� FDVD� D� FDVD� SDUD� D�
PRELOL]DomR�SDUD�D�UHXQLmR�GR�23��RFDVLmR�HP�TXH�DSOLFDP�XP�TXHVWLRQiULR�SDUD�FRQKHFHU�
DV�SULRULGDGHV�SDUD�D�FRPXQLGDGH�H�SDUD�R�FRQMXQWR�GR�PXQLFtSLR��2�UHVXOWDGR�GD�SHVTXLVD�p�
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DSUHVHQWDGR�QDV�SOHQiULDV�FRPXQLWiULDV�GXUDQWH�DV� UHXQL}HV�GR�23��VHUYLQGR�GH�SDUkPHWUR�
SDUD�D�GLVFXVVmR�H�D�HVFROKD�GH�SULRULGDGHV��

(QWUHWDQWR�� DOJXQV� SRQWRV� GD� PHWRGRORJLD� H[HFXWDGD� SRU� HVWHV� RUoDPHQWRV�
SDUWLFLSDWLYRV� PHUHFHP� FRPHQWiULRV� QmR� WmR� SRVLWLYRV�� ,FDSXt�� SRU� H[HPSOR�� FRQVWLWXL� R�
)yUXP�0XQLFLSDO�GR�23�FRP�RV�VHXV�FRQVHOKHLURV��QR�GLD�GH�DSUHVHQWDomR�GR�2UoDPHQWR�
QD�&kPDUD��$�GLVFXVVmR�FRP�D�SRSXODomR�p�IHLWD�GH�IRUPD�GHVFHQWUDOL]DGD��HP�SOHQiULDV�HP�
WRGDV�DV�FRPXQLGDGHV�H�SOHQiULDV�UHJLRQDLV���PDV�QmR�Ki�GLVFXVVmR�SDUD�D�HODERUDomR�ILQDO�
GR�RUoDPHQWR��$�SUHIHLWXUD�HODERUD�R�RUoDPHQWR��2�SDSHO�GR�&RQVHOKR�VHUi�DFRPSDQKDU�D�
H[HFXomR�GR�RUoDPHQWR�

(P�6HUUDQySROLV�� RV� LWHQV� GR� 3ODQR� GH� ,QYHVWLPHQWR� VmR� IHLWRV� SHOD� SUHIHLWXUD� H� D�
SRSXODomR� QDV� FRPXQLGDGHV� HVFROKHUi� HQWUH� DTXHOHV� LWHQV��3HUPLWLQGR�SRXFD� IOH[LELOLGDGH�
VREUH�RV�WHPDV�D�VHUHP�GLVFXWLGRV��
,,,��)DWRUHV�TXH�DIHWDP�D�UHSOLFDELOLGDGH�GR�23�

1HVWH� LWHP� WUDWDUHPRV� GH� DOJXPDV� FRPSDUDo}HV� HQWUH� RV� HVWXGRV� GH� FDVR� H� RV�
UHVXOWDGRV� GD� SHVTXLVD� GR� )yUXP�1DFLRQDO� GH� 3DUWLFLSDomR� 3RSXODU�� GDQGR� GHVWDTXH� SDUD�
TXHVW}HV� TXH� SRGHP� VHU� FRQVLGHUDGDV� FRPR� IDWRUHV� TXH� DIHWDP� D� UHSOLFDELOLGDGH� GR�
2UoDPHQWR�3DUWLFLSDWLYR�HP�RXWURV�FRQWH[WRV�
D��7UDGLomR�DVVRFLDWLYD�

$� WUDGLomR� DVVRFLDWLYD� GR� PXQLFtSLR� p� XP� LPSRUWDQWH� IDWRU� TXH� LQIOXHQFLD� R� 23��
$OJXQV� HVWXGRV� �$YULW]HU�� ������ 6LOYD�� ������ Mi� PRVWUDUDP� D� LPSRUWkQFLD� GD� WUDPD�
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DVVRFLDWLYD� H[LVWHQWH� QR� PXQLFtSLR� H� FRPR� HOD� LQIOXHQFLD� R� IRUPDWR� GR� 2UoDPHQWR�
3DUWLFLSDWLYR�� &KDPD� D� DWHQomR�� HQWUHWDQWR�� FRPR� HVWD� WUDPD� DVVRFLDWLYD� p� LJQRUDGD� SRU�
PXLWDV� H[SHULrQFLDV� GH� 2UoDPHQWR� 3DUWLFLSDWLYR�� 4XDQGR� SHUJXQWDPRV� QD� 3HVTXLVD GR�
)133� VH� Ki� UHXQL}HV� FRP� HQWLGDGHV� GD� VRFLHGDGH�� DSHQDV� ���� GRV� HQWUHYLVWDGRV�
UHVSRQGHUDP� TXH� VLP�� DSHVDU� GH� ���� GRV� HQWUHYLVWDGRV� DILUPDUHP� TXH� PHPEURV� GH�
DVVRFLDo}HV�GH�PRUDGRUHV�VmR�R�WLSR�GH�RUJDQL]DomR�FRPXQLWiULD�TXH�PDLV�SDUWLFLSD�GR�23��
3RGH�VH� OHYDQWDU� D� KLSyWHVH�� TXH� SUHFLVDULD� GH� PDLV� GDGRV� SDUD� VHU� FRQILUPDGD�� GH� TXH�
SURYDYHOPHQWH� D� IRUPD� RUJDQL]DFLRQDO� GR� PXQLFtSLR� p� SRXFR� OHYDGD� HP� FRQWD� SHORV�
RUJDQL]DGRUHV�GD�H[SHULrQFLD�GR�23��2V�DUJXPHQWRV�XWLOL]DGRV�VmR�GH�TXH�R�DVVRFLDWLYLVPR�
ORFDO�FRVWXPD�VHU�SRXFR�GHPRFUiWLFR�H�DSHJDGR�D�YHOKDV�SUiWLFDV�SROtWLFDV�GH�FOLHQWHOLVPR��
RX� VmR� ³DSHQDV� HQWLGDGHV� DVVLVWHQFLDLV´�� � ¬� PDUJHP� GHVWH� SURFHVVR�� UHVWD� VDEHU� DWp� TXH�
SRQWR�R�23�FRQVHJXH�DIHWDU�HVWDV�IRUPDV�GH�RUJDQL]DomR�VRFLDO�RX�VH�HVVDV�HQWLGDGHV�QmR VH�
WRUQDP�RSRVLWRUDV�GD�H[SHULrQFLD��

1HVWD� PHVPD� GLUHomR�� p� LPSRUWDQWH� SHUFHEHU� DWp� TXH� SRQWR� RV� 23V� WHP� VH�
UHODFLRQDGR� FRP� RV� &RQVHOKRV� *HVWRUHV� GH� 3ROtWLFDV� 3~EOLFDV�� 6H� p� YHUGDGH� TXH� PXLWDV�
H[SHULrQFLDV� GH� &RQVHOKR� QmR� VmR� H[SHULrQFLDV� TXH� DWUDHP� HIHWLYDPHQWH� PHPEURV� GD�
VRFLHGDGH��VHQGR�PXLWDV�YH]HV�RFXSDGRV�TXDVH�QD�WRWDOLGDGH�SRU�PHPEURV�GD�SUHIHLWXUD�RX�
³DPLJRV� GR� SUHIHLWR´� �7DWDJLED�� ������� HP� RXWURV� FDVRV� Ki� FRQVHOKRV� YLJRURVRV�� FRPR� R�
&RQVHOKRV� GH� 6D~GH� GH� 0HGLDQHLUD� �35�� H� R� &RQVHOKR� GH� 'HVHQYROYLPHQWR� 5XUDO� GH�
6HUUDQySROLV�GR�,JXDoX��35���&RQWXGR��GLILFLOPHQWH�HQFRQWUDPRV�XP�UHJLPHQWR�LQWHUQR�GH�
23�TXH�SUHYHMD�D�DUWLFXODomR�GRV�YiULRV�FRQVHOKRV�FRP�R�23��&RPR�R�&RQVHOKR�GH�6D~GH��
SRU�H[HPSOR��GHFLGH�VREUH�RV�UHFXUVRV�GR�686��HVSHUD�VH�TXH�HOH�DFDWH�DV�GHFLV}HV�GR�23��
2�TXH�QHP�VHPSUH�DFRQWHFH��SRGHQGR�KDYHU�FRQIOLWRV�VREUH�TXHP�GHFLGH�VREUH�RV�UHFXUVRV��
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$�IRUPD�RUJDQL]DWLYD�GD�VRFLHGDGH�WHUi�LPSDFWR�VREUH�D�PRELOL]DomR�SDUD�R�23�IHLWD�
QR� PXQLFtSLR�� (P� 6HUUDQySROLV�� R� 23� PRYLPHQWRX� FHUFD� GH� ����� SHVVRDV� �R� TXH�
FRUUHVSRQGH� D� TXDVH� XP� TXDUWR� GD� SRSXODomR��� HP� 0HGLDQHLUD�� D� SDUWLFLSDomR� IRL�
GHFUHVFHQWH�GXUDQWH�RV�DQRV�GD�JHVWmR������������PDLV�GH������SHVVRDV�QR�SULPHLUR�DQR�H�
FHUFD�GH�����HP�������(P�,FDSXt��FHUFD�GH������SHVVRDV�SDUWLFLSDUDP�QRV�DQRV�GH������H�
������ TXDQGR� IRUDP� UHDOL]DGDV� SOHQiULDV� WHPiWLFDV� �R� TXH� UHSUHVHQWD� FHUFD� GH� ���� GD�
SRSXODomR���

$�PRELOL]DomR�p�SDUWH�IXQGDPHQWDO�GR�FLFOR�GR�23�QRV�PXQLFtSLRV��SRLV�GR�VXFHVVR�
GHOD�GHSHQGH� D�JDUDQWLD� GH�TXH� D� H[SHULrQFLD� VHMD�PDLV�XQLYHUVDO�� GH� IRUPD�TXH�TXDOTXHU�
FLGDGmR�WHQKD�DFHVVR�DR�23��1DV�H[SHULrQFLDV�SHVTXLVDGDV��RV�LQVWUXPHQWRV�XWLOL]DGRV�SDUD�
D�PRELOL]DomR�GD�SRSXODomR� IRUDP�� LPSUHQVD� ORFDO� ����PXQLFtSLRV��� UiGLR�H�FDUUR�GH� VRP�
����PXQLFtSLRV��� FRUUHVSRQGrQFLD� ����PXQLFtSLRV��� IDL[DV� ����PXQLFtSLRV�� H� RXWGRRUV� ����
PXQLFtSLRV���0XLWDV�H[SHULrQFLDV�WDPEpP�FRQWDUDP�FRP�XPD�PRELOL]DomR�LQLFLDO�IHLWD�SRU�
HQWLGDGHV�GD�VRFLHGDGH�FLYLO��HVSHFLDOPHQWH�DVVRFLDo}HV�GH�PRUDGRUHV��&RQWXGR��SXGHPRV�
SHUFHEHU�TXH�QR�GHFRUUHU�GR�SURFHVVR��RV�DWRUHV�TXH�PDLV�VH�HQYROYHUDP�QD�PRELOL]DomR�GD�
SRSXODomR�IRUDP�RV�SUySULRV�GHOHJDGRV�H�FRQVHOKHLURV�GH�DQRV�DQWHULRUHV�����PXQLFtSLRV��

e� SRVVtYHO� SHUFHEHU� TXH� D�PRELOL]DomR� SDUHFH� DLQGD� VHU� XP� SRQWR� IUiJLO� QRV�23V�
SHVTXLVDGRV��1D�SHVTXLVD�GR�)133�����HQWUHYLVWDGRV��HQWUH�����H[SHULrQFLDV��UHODWDUDP�TXH�
D�IDOWD�GH�SDUWLFLSDomR�GD�SRSXODomR�p�XP�SUREOHPD�HQIUHQWDGR�SHORV�JRYHUQRV��

2XWUD� IRUPD� GH� YHULILFDU� D� FDSDFLGDGH� GRV� RUoDPHQWRV� SDUWLFLSDWLYRV� HVWDUHP�
UHODFLRQDGRV� FRP� D� RUJDQL]DomR� GD� VRFLHGDGH� ORFDO� p� REVHUYDU� FRPR� p� IHLWR� R�
PRQLWRUDPHQWR�GD�H[HFXomR�RUoDPHQWiULD��
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0RQLWRUDU� D� LPSOHPHQWDomR� GDV� GHPDQGDV� DSURYDGDV� QR� 23�� H� PDLV� DLQGD�� GD�
H[HFXomR�RUoDPHQWiULD�FRPR�XP�WRGR��QmR�p�WDUHID�VLPSOHV��(QWUHWDQWR��GHVGH�D�HOHLomR�GH�
XPD� SULRULGDGH� QDV� SOHQiULDV� GR� 23� PXQLFLSDO�� DWp� VXD� HIHWLYD� UHDOL]DomR�� R� FDPLQKR�
SHUFRUULGR� p� ORQJR� H� GLItFLO��2V� UHVXOWDGRV� GD� SHVTXLVD� VXJHUHP�TXH� R�PRQLWRUDPHQWR� GD�
H[HFXomR� GDV� GHPDQGDV� DSURYDGDV� QR� 23� p� XP� PRPHQWR� DLQGD� EDVWDQWH� IUiJLO� GDV�
H[SHULrQFLDV�DQDOLVDGDV��FRPR�YHUHPRV�

2V�DWRUHV�PDLV�FLWDGRV�FRPR�UHVSRQViYHLV�SHOD�ILVFDOL]DomR�H�SHOR�DFRPSDQKDPHQWR�
GD�H[HFXomR�GDV�GHFLV}HV�GR�23�IRUDP��R�&RQVHOKR�GR�23��HP����PXQLFtSLRV���RV�WpFQLFRV�
GD�SUHIHLWXUD��HP����PXQLFtSLRV���RV�GHOHJDGRV�HOHLWRV��HP����PXQLFtSLRV���RV�FLGDGmRV��HP�
���PXQLFtSLRV��H�DV�FRPXQLGDGHV�RUJDQL]DGDV��HP����PXQLFtSLRV���

1R� FDVR� GH� ,FDSXt�� FRPR� IRL� DSRQWDGR� DFLPD�� D� WUDGLomR� DVVRFLDWLYD� QmR� p�PXLWR�
IRUWH� H� RV� VXFHVVLYRV� JRYHUQRV� GHVGH� TXH� R� PXQLFtSLR� IRL� LPSOHPHQWDGR� SUDWLFDPHQWH�
FULDUDP�D�VRFLHGDGH�ORFDO��

1RV� FDVRV� GH� 6HUUDQySROLV� GR� ,JXDo~� H� GH� 0HGLDQHLUD�� D� VRFLHGDGH� ORFDO��
HVSHFLDOPHQWH� DV� FRPXQLGDGHV� UXUDLV� WrP�XPD� IRUWH� WUDGLomR� DVVRFLDWLYD�� R� TXH� SRGHPRV�
YHU� UHIOHWLGR� QR� DOWR� JUDX� GH� SDUWLFLSDomR� DOFDQoDGR� QR� PXQLFtSLR� GH� 6HUUDQySROLV� GR�
,JXDo~�

(QWUHWDQWR� HVWHV� WUrV� PXQLFtSLRV� DSUHVHQWDP� XPD� JUDQGH� IUDJLOLGDGH� QR�
DFRPSDQKDPHQWR� GD� H[HFXomR� RUoDPHQWiULD�� 7DQWR� 0HGLDQHLUD� TXDQWR� 6HUUDQySROLV� GR�
,JXDo~�WLYHUDP�PXLWD�GLILFXOGDGH�SDUD�UHDOL]DU�R�TXH�IRL�GHFLGLGR�SHOR�23��SRLV�QmR�WLYHUDP�
FULWpULRV�FODURV� SDUD�RULHQWDU�D�HVFROKD�GH�SULRULGDGHV�SRU�SDUWH�GD�SRSXODomR��QHP�VDELDP�
DR� FHUWR� TXDQWR� UHFXUVR� WLQKDP� HIHWLYDPHQWH� GLVSRQtYHO� SDUD� D� UHDOL]DomR� GH� REUDV�� (P�
,FDSXt�� VHPSUH� VH� VRXEH� GRV� HVFDVVRV� UHFXUVRV� ILQDQFHLURV��PDV� D� SRSXODomR� VHPSUH� WHYH�
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GLILFXOGDGH�GH�HQWHQGHU�RV�Q~PHURV�DSUHVHQWDGRV�SHOD�SUHIHLWXUD�SDUD�D�WRPDGD�GH�GHFLV}HV�
D� UHVSHLWR� GR� RUoDPHQWR� H� GHSRLV� SDUD� DFRPSDQKDU� RV� UHVXOWDGRV� GR� 23�� $ILUPD� XPD�
UHSUHVHQWDQWH�GR�)yUXP�GR�2UoDPHQWR��

³2� IXQGDPHQWDO� p� WHU� DFHVVR� DRV� SDSpLV� GD� SUHIHLWXUD�� 1mR� Gi� SDUD� GLVFXWLU� XPD�REUD� VHP� VDEHU� RV� YDORUHV���� 1yV� QmR� WHPRV� HVWD� UHVSRVWD� GD� SUHIHLWXUD�� D� JHQWH�WUDEDOKD�QR�QDGD��D�JHQWH�QmR�WHP�XPD�EDVH´�HQWUHYLVWD�FRQFHGLGD�HP�VHWHPEUR�GH��������
(VWD� GLVFXVVmR� VREUH� R� SDSHO� GR� DVVRFLDWLYLVPR� ORFDO� H� GH� FRPR� HOH� FRQVHJXH� VH�

LQVHULU�QR�SURFHVVR�GR�2UoDPHQWR�3DUWLFLSDWLYR�QRV�UHPHWH�j�GLVFXVVmR�VREUH�D�IUDJLOLGDGH�
GD� VRFLHGDGH� FLYLO� H� GH� FRPR� p� QHFHVViULD� D� DXWRQRPLD�GD� VRFLHGDGH� FLYLO��(VWHV� HVSDoRV�
SDUWLFLSDWLYRV� VHUmR�PDLV� HIHWLYRV� VH� IRUHP�RFXSDGRV� FRP�TXDOLGDGH� H� LQGHSHQGrQFLD�SRU�
SDUWH�GD�VRFLHGDGH�FLYLO��&DUYDOKR��������

E��9RQWDGH�3ROtWLFD�
$QWHV�GH�FRPHoDU�XPD�H[SHULrQFLD�GH�2UoDPHQWR�3DUWLFLSDWLYR��RV�JRYHUQRV�WRPDP�

GHFLV}HV�TXH�YmR�GHVGH�R�VXUJLPHQWR�GD�LGpLD�DWp�D�LPSOHPHQWDomR�GD�SURSRVWD��1D�PDLRULD�
GRV� FDVRV�� D� SURSRVWD� GH� IRUPDWR� GR� 23� DSDUHFH� GR� FRQWDWR� H[SHULrQFLDV� VLPLODUHV� FRP��
RXWURV�PXQLFtSLRV���

4XDQGR�D�GHFLVmR�GH�UHDOL]DU�R�23�FRPHoD�D�VH�IRUPDU�QD�QRYD�HTXLSH�GH�JRYHUQR��
XP� GRV� SULPHLURV� SDVVRV� p� GHFLGLU� VREUH� DV� LQVWkQFLDV�PDLV� DGHTXDGDV� SDUD� FRRUGHQDU� R�
SURFHVVR��1DV�H[SHULrQFLDV�SHVTXLVDGDV��HVVD�WDUHID�ILFRX�SULRULWDULDPHQWH�FRP�GRLV�yUJmRV�
GH� JRYHUQR�� R� *DELQHWH� GR� 3UHIHLWR� �RX� 6HFUHWDULD� GH� *RYHUQR��� ��� PXQLFtSLRV�� H� D
6HFUHWDULD�GH�3ODQHMDPHQWR��HP�����
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e�SUHFLVR��H�LVVR�YHP�VHQGR�EDVWDQWH�GHEDWLGR��TXH�HVWHMDPRV�DOHUWDV�SDUD�R�IDWR�GH�
TXH� D� H[SHULrQFLD� PXQLFLSDO� GR� 23� WHQGH� D� ILFDU� PDLV� IUiJLO� VHP� R� HQYROYLPHQWR� GR�
FRQMXQWR� GR� JRYHUQR�� $V� FRQVHT�rQFLDV� GLVVR� IRUDP� UHODWDGDV� SRU� ��� PXQLFtSLRV�� TXH�
LQFOXtUDP�HQWUH�DV�SULQFLSDLV�GLILFXOGDGHV�SDUD�LPSOHPHQWDU�R�23�DV�GLYHUJrQFLDV�LQWHUQDV�
DR� JRYHUQR�� DOpP� GH� ��� HQWUHYLVWDGRV� WHUHP� PHQFLRQDGR� GLILFXOGDGHV� FRP� D� PiTXLQD�
DGPLQLVWUDWLYD�H����PHQFLRQDUHP�R�DF~PXOR�GH�REUDV�QmR�UHDOL]DGDV�

2V�PRPHQWRV� IXQGDPHQWDLV� GRV� SURFHVVRV� GH�2UoDPHQWR 3DUWLFLSDWLYR� WrP� VLGR� D�
VHOHomR� GH� SULRULGDGHV� SDUD� DSOLFDomR� GR� RUoDPHQWR� PXQLFLSDO�� HP� SOHQiULDV� UHDOL]DGDV�
MXQWR� j� SRSXODomR� H� D� HVFROKD� GH� UHSUHVHQWDQWHV�� 2� Q~PHUR� GH� UHXQL}HV� H� D� RUGHP� �VH�
SULPHLUR� HVFROKHP� RV� UHSUHVHQWDQWHV� RX� DV� SULRULGDGHV�� YDULDP� GH� PXQLFtSLR� SDUD�
PXQLFtSLR���

3DUD�TXH� DV� UHXQL}HV�RFRUUDP�GH� IRUPD�GHVFHQWUDOL]DGD� H� SHUPLWDP�D�SDUWLFLSDomR�
GLUHWD�GD�SRSXODomR��R�PRGHOR�PDLV�FRPXP�p�R�GD�GLYLVmR�GRV�PXQLFtSLRV�HP�UHJL}HV��(OD�
DFRQWHFH�HP����FDVRV��1RV�GHPDLV�FDVRV�RFRUUH�D�GLYLVmR�HP�XQLGDGHV�PHQRUHV��SRU�EDLUUR��
FRPXQLGDGH�RX�YLOD��

$SyV�R�OHYDQWDPHQWR�GH�GHPDQGDV�TXH�SRGH�VHU�IHLWRV�HP�XPD�RX�PDLV�UHXQL}HV��RX�
DLQGD�DWUDYpV�GR�SUHHQFKLPHQWR�GH� IRUPXOiULRV��R�SDVVR�VHJXLQWH��DLQGD�GHQWUR�GR�PHVPR�
PRPHQWR� GR� FLFOR� GRV� 23V� SHVTXLVDGRV�� IRL� D� HOHLomR� GDV� GHPDQGDV� SULRULWiULDV� SDUD� R�
PXQLFtSLR�� GHQWUH� DV� OHYDQWDGDV� QDV� UHXQL}HV� JHUDLV� H� WHPiWLFDV�� (VWD� GHILQLomR� VH� Gi� QR�
kPELWR� GH� XP�&RQVHOKR� GR�23�� )yUXP� GH�'HOHJDGRV��$VVHPEOpLD� RX�&RQJUHVVR�� HVSDoR�
TXH�FRQWD�FRP�UHSUHVHQWDQWHV�GD�SRSXODomR�H�GR�JRYHUQR��
� 1R�DUWLJR�³2UoDPHQWR�3DUWLFLSDWLYR�QR�(VWDGR�GH�6mR�3DXOR´� �&DUYDOKR�HW� DO���������FRQVLGHUDPRV�TXH�R�&LFOR� GR� 2UoDPHQWR� 3DUWLFLSDWLYR� DSUHVHQWD� DV� VHJXLQWHV� IDVHV�� ��� &RQVWUXomR� GD� SURSRVWD� GR� 23�� ���
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2EVHUYDPRV� TXH� R� SURFHVVR� GHVVD� GHFLVmR�� TXH� RFRUUHX� HP� XPD� RX� HP� YiULDV�
UHXQL}HV�� JHUDOPHQWH� FRQWRX� FRP� XPD� DQiOLVH� SUpYLD� GH� YLDELOLGDGH� WpFQLFD� VREUH� DV�
GHPDQGDV�DSUHVHQWDGDV�SHOD�SRSXODomR��H�FRP�QHJRFLDomR�HQWUH�DV�SURSRVWDV�GD�SRSXODomR�
H�DV�SURSRVWDV�DSUHVHQWDGDV�SHOR�JRYHUQR��

6REUH� D� HOHLomR� GRV� UHSUHVHQWDQWHV� GR� 23�� HOHV� VmR�� QRUPDOPHQWH�� FKDPDGRV� GH�
³GHOHJDGRV´�H�³FRQVHOKHLURV´��1RV�PXQLFtSLRV�HP�TXH�Ki�RV�GRLV�WLSRV�GH�UHSUHVHQWDQWHV��RV�
GHOHJDGRV� JHUDOPHQWH� VmR� PDLV� QXPHURVRV� H� HOHLWRV� QDV� UHXQL}HV� JHUDLV�� ILFDQGR�
UHVSRQViYHLV� SRU� GHFLV}HV� UHODWLYDV� jV� UHJL}HV�� PLFUR�UHJL}HV�� EDLUURV� RX� GLVWULWRV�� -i� RV�
FRQVHOKHLURV�VmR�HOHLWRV��HQWUH�RV�GHOHJDGRV�RX�QmR��SDUD�SDUWLFLSDU�GH�LQVWkQFLDV�PXQLFLSDLV�
GH� GHFLVmR�� FRPR�RV�&RQVHOKRV�� )yUXQV��$VVHPEOpLDV�RX�&RQJUHVVRV�GR�23��1R�HQWDQWR��
HVVH�³PRGHOR´�GH�UHSUHVHQWDomR��FRQWDQGR�FRP�GHOHJDGRV�H�FRQVHOKHLURV��QmR�p�R�DGRWDGR�
SRU�XPD�ERD�SDUFHOD�GRV�����PXQLFtSLRV�SHVTXLVDGRV�

3XGHPRV� SHUFHEHU� DR� ORQJR� GD� SHVTXLVD�� TXH� DOpP� GRV�PRGHORV� GH UHSUHVHQWDomR�
XWLOL]DGRV� VHUHP� GLIHUHQWHV� GRV� PDLV� FRQKHFLGRV� H� WUDGLFLRQDLV�� FRPR� R� GR� 23� GH� 3RUWR�
$OHJUH�� TXH� PHVPDV� GHQRPLQDo}HV� GH� FDUJRV� VmR� XVDGDV� FRP� VLJQLILFDGRV� GLVWLQWRV� GH�
PXQLFtSLR�SDUD�PXQLFtSLR��(P�DOJXQV�FDVRV��HVVDV�GHQRPLQDo}HV�DWp�GHL[DP GH�H[LVWLU��H�RV�
SDUWLFLSDQWHV�GR�&RQVHOKR�VmR�FKDPDGRV�DSHQDV�GH�³UHSUHVHQWDQWHV�GR�23´�

$� GLYHUVLGDGH� GRV� PRGHORV� GH� UHSUHVHQWDomR�� GD� GHQRPLQDomR� H� GDV� IXQo}HV� GRV�
UHSUHVHQWDQWHV� UHIOHWH� D� IOH[LELOLGDGH� GD� H[SHULrQFLD� jV� GLIHUHQWHV� QHFHVVLGDGHV� H� SHUILV�
PXQLFLSDLV�� JHUDGRV� SHODV� GLIHUHQoDV� UHJLRQDLV�� SROtWLFDV�� GH� SRUWH� H� WHPSR� GH� 23�� GH�
SRSXODomR�H�FRPSOH[LGDGH�GRV�PXQLFtSLRV�HVWXGDGRV��
0RELOL]DomR�H�GLYXOJDomR�����5HXQL}HV�FRP�D�FRPXQLGDGH�����(VFROKD�GRV�UHSUHVHQWDQWHV�����1HJRFLDomR�FRP�JRYHUQR�H�YHUHDGRUHV�����([HFXomR�H�PRQLWRUDPHQWR��
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(P�,FDSXt��HOHJHP�VH�RV�GHOHJDGRV�FRPXQLWiULRV��TXH�SUDWLFDPHQWH�QmR�WrP�IXQomR��
H�RV� UHSUHVHQWDQWHV�SDUD�R�)yUXP�0XQLFLSDO�GR�2UoDPHQWR� �TXH�VmR�HVFROKLGRV�QR�GLD�GH�
DSUHVHQWDomR� GD� SHoD� RUoDPHQWiULD� j� &kPDUD� H� TXH� WHUmR� D� IXQomR� GH� DFRPSDQKDUHP� DV�
REUDV�GHFLGLGDV��&RPR�R�PXQLFtSLR�ID]�VXDV�REUDV�HP�JUDQGH�SDUWH�D�SDUWLU�GH�FRQYrQLRV��R�
)yUXP� DMXGD� D� GHFLGLU� SDUD� RQGH� YmR� RV� UHFXUVRV� TXH� FKHJDP� DWUDYpV� GH� FRQYrQLRV�� (P�
6HUUDQySROLV�VmR�HOHLWRV�DSHQDV�FRQVHOKHLURV��(�HP�0HGLDQHLUD��VmR�HOHLWRV�GHOHJDGRV��TXH�
RUJDQL]DUmR�XPD�UHXQLmR�VHP�SUHVHQoD�GR�SRGHU�S~EOLFR��SDUD�HVFROKHUHP�DV�SULRULGDGHV�H�
GRLV�FRQVHOKHLURV�SRU�UHJLmR��

6REUH�R�SURFHVVR�GH�QHJRFLDomR�GR�FRQVHOKR�FRP�D�SUHIHLWXUD��D�SHVTXLVD�GR�)133�
DSUHVHQWD� RV� VHJXLQWHV�GDGRV�� ���GRV�����PXQLFtSLRV�FRQILUPDUDP�TXH�KRXYH�QHJRFLDomR�
GDV� SURSRVWDV� GR� JRYHUQR� FRP� D� SRSXODomR�� (P� ��� FDVRV�� Ki� H[LVWrQFLD� GH� GHFLV}HV�
H[FOXVLYDV� GR� SUHIHLWR�� (P� �� PXQLFtSLRV�� SDUWHV� GR� RUoDPHQWR� VmR� LQHJRFLiYHLV� SHOD�
H[LVWrQFLD�GH�UHFXUVRV�YLQFXODGRV�D�FRPSURPLVVRV�SUpYLRV�FRP�RV�HOHLWRUHV��

2V� FULWpULRV� SDUD� D� GLVWULEXLomR� GRV� UHFXUVRV� GHVWLQDGRV� DR� 23� PDLV� DSRQWDGRV�
IRUDP�� ��� SULRULGDGHV� HOHLWDV� SHODV� UHJL}HV� RX� EDLUURV� �HP� ��� PXQLFtSLRV��� ��� QtYHO� GH�
DWHQGLPHQWR�GDV�GHPDQGDV�QRV�DQRV�DQWHULRUHV�����PXQLFtSLRV�������JUDX�GH�SDUWLFLSDomR�GRV�
UHSUHVHQWDQWHV� ����PXQLFtSLRV��� ��� QtYHO� GH� FDUrQFLD� GH� iJXD�� OX]�� HVJRWR� H� SDYLPHQWDomR�
����PXQLFtSLRV���(P����PXQLFtSLRV�R�JRYHUQR�WDPEpP�SURS{V�SULRULGDGHV�SRU�UHJLmR�H�SDUD�
R�PXQLFtSLR�SDUD�TXH�D�SRSXODomR�YRWDVVH�

1R� PRPHQWR� GH� ILQDOL]DomR� GR� 3URMHWR� GH� /HL� 2UoDPHQWiULD�� RXWUR� LPSRUWDQWH�
HVSDoR�SRWHQFLDO�GH�GHEDWH�S~EOLFR�VREUH�R�RUoDPHQWR��QRWDPRV�TXH�HP����PXQLFtSLRV�RV�
yUJmRV�GD�3UHIHLWXUD��GHFLGLUDP�VREUH�D�ILQDOL]DomR�GR�SURMHWR��$�GHFLVmR�ILQDO�VREUH�D�/HL�
2UoDPHQWiULD� FRXEH� DR� 3UHIHLWR� HP� ��� PXQLFtSLRV�� $SHQDV� HP� ��� GRV� PXQLFtSLRV�
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HVWXGDGRV� IRL� D� LQVWkQFLD�PXQLFLSDO�GR�23� �&RQVHOKR��)yUXP��&RQJUHVVR�RX�$VVHPEOpLD��
TXHP�ILQDOL]RX�R�3URMHWR�GH�/HL�2UoDPHQWiULD�

$�QHJRFLDomR�GR�2UoDPHQWR�3~EOLFR�DFRQWHFH� WDPEpP�QD�&kPDUD�0XQLFLSDO��(P�
��� GRV� PXQLFtSLRV� HVWXGDGRV�� D� &kPDUD� QmR� PRGLILFRX� DV� SURSRVWDV� DSURYDGDV� QR� 23��
DSHVDU�GH�VH�YHULILFDU�D�RSRVLomR RX�D�QmR�SDUWLFLSDomR�GRV�YHUHDGRUHV�QR�SURFHVVR��FRPR�
YHUHPRV� D� VHJXLU�� (P� ��� PXQLFtSLRV�� HQWUHWDQWR�� D� &kPDUD� SURGX]LX� DOWHUDo}HV�
VLJQLILFDWLYDV��HP����QD�GLVWULEXLomR�VHWRULDO�GRV�UHFXUVRV��HP���QD�GLVWULEXLomR�JHRJUiILFD�H�
HP� ��� PXQLFtSLRV� DFUHVFHQWDQGR� QRYDV� SURSRVWDV�� (P� ��� PXQLFtSLRV� KRXYH� DOJXPD�
SDUWLFLSDomR� GH� YHUHDGRUHV� HP� UHXQL}HV� GR� 23�� (P� ��� PXQLFtSLRV�� RV� YHUHDGRUHV� RX�
IL]HUDP� RSRVLomR� j� H[SHULrQFLD� ���� PXQLFtSLRV�� RX� QmR� SDUWLFLSDUDP� GR� SURFHVVR� ����
PXQLFtSLRV���$�&kPDUD�0XQLFLSDO�WHP�DVVHQWR�QR�&RQVHOKR�GR�23�HP����FDVRV�HVWXGDGRV�

$�HWDSD�GD�QHJRFLDomR� WDQWR�FRP�R�JRYHUQR�TXDQWR�FRP�D�&kPDUD�WDPEpP�p�XPD�
HWDSD� GLItFLO� TXH� WHP� GHPRQVWUDGR� FRPR� D� LPSRUWkQFLD� GD� FRPELQDomR� GD� DXWRQRPLD� GD�
VRFLHGDGH�FRP�D�YRQWDGH�SROtWLFD�GRV�JRYHUQDQWHV��&RPR�DILUPDPRV�DQWHULRUPHQWH��D�IDOWD�
GH�LQIRUPDo}HV�H�GH�FULWpULRV�FODURV�GH�FRPR�RV�UHFXUVRV�VHUmR�DORFDGRV��QRV�PXQLFtSLRV�GH�
,FDSXt�� 6HUUDQySROLV� H�0HGLDQHLUD� WHP� IHLWR� FRP� TXH� D� SRSXODomR� GHL[H� GH� DFUHGLWDU� QR�
SURFHVVR��(P�0HGLDQHLUD��R�Q~PHUR�GH�SDUWLFLSDQWHV�GHFUHVFHX�VHQVLYHOPHQWH�DR�ORQJR�GRV�
DQRV��SHOR�DF~PXOR�GH�REUDV�GHFLGLGDV�H�QmR�UHDOL]DGDV��$�UHODomR�FRP�D�&kPDUD�QHVWHV�WUrV�
PXQLFtSLRV�QmR�p�QDGD�IiFLO��FRQWXGR�DV�GHFLV}HV�GR�2UoDPHQWR��SURYDYHOPHQWH�SRU�PHGR�
GH�TXH�D�SRSXODomR�ILTXH�FRQWUD�D�&kPDUD��UDUDPHQWH�VmR�PRGLILFDGDV�SHORV�YHUHDGRUHV��$V�
GLILFXOGDGHV�GH�H[HFXomR�RUoDPHQWiULD�QmR�UHVXOWDP��SRUWDQWR��GH�FRQIOLWRV�FRP�D�&kPDUD��
PDV�GH�GLILFXOGDGHV�GH�DUWLFXODomR� LQWHUQD�DR�JRYHUQR��FRPR�IRL�R�FDVR�GH�0HGLDQHLUD��H��
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GH� XPD� FHUWD� LQDELOLGDGH� HP�SODQHMDU� DGHTXDGDPHQWH� RV�JDVWRV�GR�PXQLFtSLR�� OHYDQWDQGR�
GHPDQGDV�TXH�QmR�SRGHUmR�VHU�FXPSULGDV�GDGD�D�DEVROXWD�IDOWD�GH�UHFXUVRV��
F� 5HFXUVRV�KXPDQRV�H�RUoDPHQWiULRV�YHUVXV�D�GtYLGD�VRFLDO�GR�PXQLFtSLR�

2V� UHFXUVRV� KXPDQRV� H� RUoDPHQWiULRV� VmR� IXQGDPHQWDLV� SDUD� TXH� XP�SURFHVVR�GH�
2UoDPHQWR�3DUWLFLSDWLYR�VH�HIHWLYH��VHP�HOHV��DV�GHFLV}HV�WRPDGDV�QR�23�SRGHP�VH�WRUQDU�
DSHQDV� GHVHMRV� TXH� QXQFD� VH� UHDOL]DUmR�� $OJXQV� HVWXGRV� WrP� PRVWUDGR� TXH� RV� 23V� VH�
LPSOHPHQWDUDP� HP� PXQLFtSLRV� FRPR� 3RUWR� $OHJUH� H� %HOR� +RUL]RQWH�� DSURYHLWDQGR� R�
DXPHQWR�GH�UHFXUVRV�ORFDLV�DSyV�D�&RQVWLWXLomR�GH�����6RX]D���

,FDSXt��TXDQGR�GD�VXD�FULDomR�FRPR�PXQLFtSLR��XWLOL]RX�RV�UHFXUVRV�GLVSRQtYHLV�SDUD�
LQYHVWLU� EDVLFDPHQWH� HP� VD~GH� H� HGXFDomR�� PHOKRUDQGR� RV� tQGLFHV� GHVWDV� GXDV� iUHDV� GH�
IRUPD�GUiVWLFD��(QWUHWDQWR��D�SRSXODomR��DR�DOFDQoDU�SDWDPDUHV�ERQV�GH�VD~GH�H�HGXFDomR��
H[LJH�QRYRV�LQYHVWLPHQWRV��HVSHFLDOPHQWH�HP�PRUDGLD�H�HP�JHUDomR�GH�HPSUHJR�H�UHQGD�±
GHPDQGDV�HVWDV�TXH�R�PXQLFtSLR�QmR�WHP�FRQVHJXLGR�DWHQGHU�SRU�IDOWD�GH�UHFXUVRV��

2�PXQLFtSLR�GH�0HGLDQHLUD�WDPEpP�HQIUHQWD�JUDYHV�SUREOHPDV�RUoDPHQWiULRV��SRLV�
FRPR� DILUPDPRV� DQWHULRUPHQWH� HOH� SHUGHX� UHFHLWD� TXDQGR� 0LVVDO� H� 6HUUDQySROLV� VH�
HPDQFLSDUDP�� 6HUUDQySROLV�� GRV� WUrV� PXQLFtSLRV�� p� R� TXH� DSUHVHQWD� PHOKRU� FRQGLo}HV�
ILQDQFHLUDV��HQWUHWDQWR��SHOD�SULPHLUD�JHVWmR�PXQLFLSDO�WHU�LQLFLDGR�HP�������KRXYH�JUDQGH�
GLILFXOGDGH� GH� GHILQLU� TXDLV� GHPDQGDV� VHULDP� DWHQGLGDV� H� FRPR�� (� R� 23� VH� WRUQRX�
LQVWUXPHQWR�GH�IUXVWUDomR�SDUD�D�SRSXODomR��

+i� DLQGD� GLILFXOGDGHV� GH� UHFXUVRV� KXPDQRV�� 7RGRV� RV� PXQLFtSLRV� HQIUHQWDUDP�
SUREOHPDV� GH� SRXFRV� IXQFLRQiULRV� SDUD� ID]HU� IXQFLRQDU� R� 23�� )RL� FRPXP� QHVWHV�
PXQLFtSLRV��QD�JHVWmR������������R�FRRUGHQDGRU�GR�23�VHU�WDPEpP�GH�DOJXPD�VHFUHWDULD��
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DFXPXODQGR� IXQo}HV�� 1RV� WUrV� PXQLFtSLRV�� QD� DWXDO� JHVWmR�� SURFXURX�VH� GHL[DU� XP�
UHVSRQViYHO��SHOR�PHQRV��DSHQDV�SDUD�R�23��
&RQVLGHUDo}HV�)LQDLV

(VWH� DUWLJR� SURFXURX� HQIUHQWDU� D� TXHVWmR� GH� FRPR� D� H[SHULrQFLD� GR� 23� WHP� VH�
GLVVHPLQDGR�SRU�WRGR�R�SDtV��OHYDQWDQGR�DOJXPDV�GLILFXOGDGHV�HQIUHQWDGDV�SRU�H[SHULrQFLDV�
UHDOL]DGDV�HP�PXQLFtSLRV�GH�SHTXHQR�SRUWH�SRSXODFLRQDO��3DUD�LVVR��DYDOLDPRV�RV�GDGRV�GD�
SHVTXLVD� QDFLRQDO� VREUH� RUoDPHQWRV� SDUWLFLSDWLYRV�� FRPSDUDQGR�RV� FRP� RV� GDGRV� GH� WUrV�
PXQLFtSLRV�,FDSXt�&(��0HGLDQHLUD�H�6HUUDQySROLV�GR�,JXDo~�35��$WUDYpV�GHVWD�DQiOLVH��IRL�
SRVVtYHO SHUFHEHU�R�TXDQWR�D�RUJDQL]DomR�GD�VRFLHGDGH��D�YRQWDGH�SROtWLFD�GRV�JRYHUQDQWHV�
H�RV�UHFXUVRV�GLVSRQtYHLV�GH�IRUPD�DUWLFXODGD�WHP�LPSDFWRV�VREUH�DV�GLQkPLFDV�GR�23��9DOH�
GHVWDFDU�DLQGD�TXH�HVWHV�IDWRUHV�WrP�JHUDGR�H[SHULrQFLDV�GH�IRUPDWRV�GLIHUHQFLDGRV�GH�23��
SDUD�TXH�HOD�VH�DGDSWH�jV�UHDOLGDGHV�ORFDLV��

8PD�GDV�FDUDFWHUtVWLFDV�PDLV�PDUFDQWHV�TXH�SDUHFH�GLIHUHQFLDU�SHTXHQRV�PXQLFtSLRV�
GRV�JUDQGHV��RQGH�R�23�IRL�FRQVWLWXtGR�SHOD�SULPHLUD�YH]��SDUHFH�VHU�D�PHQRU�GLVWkQFLD�HQWUH�
JRYHUQDQWHV� H� JRYHUQDGRV�� (VWH� HVWXGR� QmR� FRQVHJXLX� H[SORUDU� WRWDOPHQWH� HVWD� IDFH� GRV�
SHTXHQRV�PXQLFtSLRV��PDV�HP�SHVTXLVDV�SRVWHULRUHV�p�SRVVtYHO�H[SORUDU�DWp�TXH�SRQWR�HVWD�
PHQRU�GLVWkQFLD� �FRQWULEXL�SDUD�H[SHULrQFLDV�PDLV�GHPRFUiWLFD��3RU�XP�ODGR��H[LVWH�PDLRU�
IDFLOLGDGH�GH�LQWHUFkPELR�HQWUH�VRFLHGDGH�H�(VWDGR��PDV�SRU�RXWUR��p�SUHFLVR�REVHUYDU�FRPR�
R�FOLHQWHOLVPR�H�HVSHFLDOPHQWH�R�SHUVRQDOLVPR�VmR�UHSRVWRV�TXDQGR�GD� LPSOHPHQWDomR�GR�
2UoDPHQWR�3DUWLFLSDWLYR�
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5HJLmR�0HWURSROLWDQD�GH�3RUWR�$OHJUH�56��3RUWR�$OHJUH��8)5*6��7HVH��'RXWRUDGR�HP�6RFLRORJLD��
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7$7$*,%$�� /XFLDQD� ������� ³2V� &RQVHOKRV� *HVWRUHV� H� D� 'HPRFUDWL]DomR� GDV� 3ROtWLFDV�3~EOLFDV�QR�%UDVLO´�� ,Q��'DJQLQR��(��RUJ����6RFLHGDGH�&LYLO�H�(VSDoRV�3~EOLFRV�QR�%UDVLO��6mR�3DXOR��3D]�H�7HUUD�
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