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&RUUHGRUHV�GDV�(VFRODV��HVSDoR�GH�FRQKHFLPHQWR�PXOWLGLVFLSOLQDU

:LOVRQ�-RVp�*RQoDOYHV ���

�� ��3URIHVVRU�7LWXODU�GD�8)06� ± 8QLYHUV LGDGH�)HGHUDO�GH�0DWR�*URVVR�GR�6XO�� )DFXOGDGH�GH�(QJHQKDULDV�� $UTXLWH WXUD�H�8UEDQLVPR�H�*HRJUDILD� ±

)$(1*��H �PDLO��ZLOVRQMRVHJRQFDOYHV#ERO�FRP�EU

5HVXPR�� $� HVFROD� FRPR� DPELHQWH� HGXFDFLRQDO�� DSUHVHQWD� HP� VXD� DUTXLWHWXUD� HVSDoRV� WUDGLFLRQDLV� H� HVSDoRV� SRXFR�
H[SORUDGRV�FRP� GH�FRQVFLrQFLD� GH� VXD� LPSRUWkQFLD� QR� FRQWH[WR� GD�HGXFDomR�� HQWUH� HOHV� SRGH�VH� FLWDU� RV�FRUUHGRUHV�
GDV� HVFRODV� RX� GDV� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU�� (VWHV� HVSDoRV�� GRV� FRUUHGRUHV� GDV� HVFRODV�� VmR� HVSDoRV� GH�
FRQKHFLPHQWR� PXOW LGLVFLSOLQDU�� SHUPLWLQGR� XPD� HGXFDomR� LQVWLWXFLRQDO�� LQIRUPDWLYD� H� FRPSOHPHQWDU�� $OpP� GH� VHU� XP�
HVSDoR�GH�LQWHUDomR�H�GH�HGXFDomR�GH�WHPDV�WUDQVYHUVDLV��2�REMHWLYR�p�GHPRQVWUDU�TXH�RV�FRUUHGRUHV�GDV�HVFRODV�VmR�
HVSDoRV� GH� H� SDUD� R� FRQKHFLPHQWR GRV� HGXFDQGRV�� $� PHWRGRORJLD� p� D� SHVTXLVD� ELEOLRJUiI LFD� H� GRFXPHQWDO�� 2V�
UHVXOWDGRV�DSRQWDP�TXH�QD�HVFROD��R�DWR�GH�HQVLQDU��D�HGXFDomR�IRUPDO��FRPSHWH�DR�SURIHVVRU�HP�VDOD�GH�DXOD��SRUpP�
QD� HGXFDomR� LQIRUPDO�� D� GLUHomR�� RV� FRRUGHQDGRUHV�� FRODERUDGRUHV�H� GHPDLV� DWRUHV�TXH�VH� UHODFLRQDP� FRP� D� HVFROD�
WDPEpP�H[HUFH�R� SDSHO�QD�WUDQVPLVVmR� GR�FRQKHFLPHQWR��$V�FRQFOXV}HV�FRQGX]HP� TXH� RV�HVSDoRV� GRV�FRUUHGRUHV� H�
GH� FLUFXODomR� GH� DOXQRV� DLQGD� VmR� SRXFRV� H[SORUDGRV� RX� GH� RFXSDomR� VXEDSURYHLWDGD� SHOR� JDQKR� GR� HQVLQR H� GD�
WUDQVPLVVmR�GR�FRQKHFLPHQWR�

3DODYUDV�FKDYH��7HPDV�7UDQVYHUVDLV��(GXFDomR�,QIRUPDO� *HVWmR�(VFRODU�

��,QWURGXomR

$� HVFROD�� HQTXDQWR� LQVWLWXLomR� VRFLDO�� DVVXPH� D� IXQomR� SUHFtSXD� GH� HQVLQDU� H� HGXFDU��
6HQGR�TXH�QR�HQVLQDU�HQFRQWUD�VH�D�WUDQVPLVVmR�GR�FRQKHFLPHQWR�WpFQLFR�H�R�GHVHQYROYLPHQWR�GDV�
KDELOLGDGHV� H� FRPSHWrQFLDV� GH� HVWUXWXUDV� H� IRUPDV� GH� UDFLRFtQLR� H� GD� OyJLFD�� (QTXDQWR� TXH� D�
HGXFDomR�p�PDLV�DEUDQJHQWH��HQYROYHQGR�YDORUHV��SULQFtSLRV�H�UHJUDV�VRFLDLV�

7DQWR�R�HQVLQR�FRPR�D�HGXFDomR�RFRUUH QR�HVSDoR�GD�HVFROD��TXH�p�HQWHQGLGR�FRPR�VDOD�
GH�DXOD�H�GHPDLV�HVSDoRV�H[LVWHQWHV�QD�HVFROD��R�LQWHUPXUR�p�HVSDoR�H[FOXVLYR�GD�HVFROD��VHQGR�R�
HQWRUQR�H�R�HVSDoR�YLUWXDO�FRPSUHHQGH�HVSDoR�FRPSDUWLOKDGR��

2� TXH� SRGH� DILUPDU� TXH� RV� HVSDoRV� H[LVWHQWHV� SRGHP� VHU� XWLOL]DGRV� FRPR� HVSDoR� GH�
HGXFDomR��SHOR�JHVWRU�GD�HVFROD�H�SHORV�GHPDLV�PHPEURV�GD�FRPXQLGDGH�HVFRODU��VHMD�SDUD�DYLVR��
LQIRUPDWLYRV� RX�PHVPR� FDPSDQKDV� SHUPDQHQWHV� QD� FULDomR� H� HVWLPXOR� GH� KiELWRV� VDXGiYHLV� WDLV�
FRPR� D� FROHWD� VHOHWLYD�� HP� TXH� EXVFD� FRQVFLrQFLD� FRUUHWD� GR� OL[R�� GD� H[SDQVmR� GRV� WHPDV�
WUDQVYHUVDLV��FRPR�D�pWLFD��D�FLGDGDQLD�HWF�
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2�TXH� VH� TXHU� p� GHPRQVWUDU�TXH� RV� FRUUHGRUHV�GDV� HVFRODV�� OXJDUHV�D� SULRUL� GHVWLQDGRV�
DSHQDV� SDUD� R� WUDQVLWR� H� ORFRPRomR�� SRGH� H� GHYH� VHU� XP� HVSDoR� GH� LQWHUDomR�� GH� WURFD� H�
WUDQVPLVVmR� GR� FRQKHFLPHQWR�� GH� VRFLDOL]DomR�� RX� VHMD�� XP� HVSDoR� GH� FRQKHFLPHQWR� H� SDUD� R�
FRQKHFLPHQWR��SRWHQFLDOL]DQGR�H�GHPRFUDWL]DQGR�XP�VDEHU�FROHWLYR��$R�GHPRQVWUDU�R�SRWHQFLDO�GRV�
FRUUHGRUHV�GH�HVFRODV�� HVWi��QD�SUiWLFD� VRFLDO�H[HUFHQGR�D�GLUHomR�j HGXFDomR�QD�HVFROD��YH]�TXH�
SDVVD�D�VHU�FRQVLGHUDGR�XP� ³VH[WR� WHPSR´�RX�XPD�GLVFLSOLQD�TXH�DJUHJD�DV�GHPDLV�GLVFLSOLQDV�RX�
SHUID]� R� VHQWLGR� GH� FRQKHFLPHQWR�PXOWLGLVFLSOLQDU�� e� XP� HVSDoR� GH� WUDQVPLVVmR� GH� FRQKHFLPHQWR�
HP�TXH�WRGRV�SRGHP�VHU�SURWDJRQLVWDV�RX�REVHUYDGRUHV�HGXFDQGRV�

1HVWH� PRPHQWR�� TXHU� VH� GLVFXWLU� RV� FRUUHGRUHV� GDV� HVFRODV� FRPR� HVSDoR� GH�
FRQKHFLPHQWR�PXOWLGLVFLSOLQDU�

(P� SDUWLFXODU�� DR� VH� YLVXDOL]DU� DV� HVFRODV�� SRGHQGR� VHU� YLVWR� WDPEpP� QRV�
HVWDEHOHFLPHQWRV� GH� HQVLQR� VXSHULRU� HVSDoRV� GH� FRUUHGRUHV�� VHUHP� DSHQDV� XP� HVSDoR� GH�
DUTXLWHWXUD� H� GH� SDVVDJHP�� VHP� XPD� XWLOL]DomR� SHGDJyJLFD� RX� GH� H[SUHVVmR� GH� VLOHQFLD�
HGXFDFLRQDO��LQGLFDQGR�XP�HVSDoR�GHVFRQWH[WXDOL]DGR�GD�HGXFDomR�RX�GR�HQVLQR�

2�TXH�VXJHUH�SDUD�GRLV�SRQWRV�HVVrQFLDV�� TXDO� R�HTXLOtEULR�SHUIHLWR�QR�XVR�GRV�HVSDoRV�
HVFRODUHV��HP�SDUWLFXODUHV�RV�FRUUHGRUHV��GH�PRGR�TXH� WHQKDP�VXD� IXQFLRQDOLGDGH��DFHVVLELOLGDGH��
EHP�FRPR�GHVHPSHQKDU�XP�WUDWR�GH�HGXFDomR�RX�GH�HQVLQR��QmR�DSHQDV�GH�FRPXQLFDomR��PDV��GH�
FRQWH~GR� GH� HQVLQR� FRPR� RV� WHPDV� WUDQVYHUVDLV� H� RXWUDV� GLVFLSOLQDV"� (� SRU� RXWUR� ODGR�� VHU� XP�
HVSDoR� GHPRFUiWLFR� GH� WRGD� D� FRPXQLGDGH� HVFRODU�� VHP� UHSUHVHQWDU� XP� DPELHQWH� GH� SROXLomR�
YLVXDO"

2�TXH�VH�LQGLFD�TXH�RV�FRUUHGRUHV�HVFRODUHV�VmR�HVSDoRV�GH�HGXFDomR�H�GH�HQVLQR��H�SRU�
FRQVHTXrQFLD�XP�HVSDoR�GH�SUHRFXSDomR�SDUD�R�JHVWRU�HVFRODU�SRWHQFLDOL]DU�DV�DWLYLGDGHV� ILQV�GD�
HVFROD��/RJR��XP�HVSDoR�GH�LQWHUHVVH�GD�3ROtWLFD�(GXFDFLRQDO��HP�XWLOL]DU�QmR�Vy�HVWH�HVSDoR��PDV��
WRGRV�RV�HVSDoRV�GD�HVFROD�FRP�DWLYLGDGHV�ILQV�GR�HVWDEHOHFLPHQWR�GH�HQVLQR�H HGXFDomR�

2V� HVSDoRV� GH� FRUUHGRUHV� VmR� HVSDoRV� QRUPDWL]DGRV� SRU� OXJDUHV� GH� PRYLPHQWRV�� GH�
GHVORFDPHQWR�� GH� DFHVVR�� GH� VHJXUDQoD�� H[LJLQGR� D� OLYUH� SDVVDJHP� H� ORFRPRomR� GH� WRGRV�� 1R�
HQWDQWR��QmR�Ki�QRUPDV�SURLELWLYDV�GH�VHX�XVR�QR�VHQWLGR�GH�SRWHQFLDOL]DU�D HGXFDomR��VDOYR�SDUD�D�
YHGDomR�GH�DPELHQWH�FRP�SROXLomR�YLVXDO�RX�GH�GLItFLO�LGHQWLILFDomR�

2EVHUYDQGR� RV� SDUkPHWURV�PtQLPRV� GH� DFHVVLELOLGDGH� H� OLYUH� SDVVDJHP�� D� XWLOL]DomR� GH�
RULHQWDomR�H�GH�LQVWUXPHQWRV�GH�HGXFDomR�DPELHQWDO��S��H[���FROHWD�VHOHWLYD�GH UHVtGXR��FDPSDQKDV�
GH� FRQVFLrQFLD� DPELHQWDO��� LQIRUPDo}HV�� PXUDLV�� GLVSRVLWLYRV� VRQRURV�� YLVXDLV� H� RXWURV�� SRGH� VHU�
LQVWUXPHQWR� GH� HGXFDomR� H� GH� HQVLQR�� GDQGR� XPD� GHVWLQDomR� PDLV� FRHUHQWH� H� DSURSULDGD� DRV�
HVSDoRV�GH�FRUUHGRUHV�SHOD�JHVWmR�HVFRODU�

,VWR� OHYD�D� XPD� UHIOH[mR�SDUD� R�XVR�GRV� FRUUHGRUHV� HP�PXLWDV� HVFRODV�H� LQVWLWXLo}HV� GH�
HQVLQR��QR�TXDO�QHJOLJrQFLD�HVWH�HVSDoR��RX�GHL[DP�VHP�D�GHYLGD�XWLOL]D��3RU�RXWUR�ODGR��SHUFHEH�VH�
D� XWLOL]DomR� OLYUH� H� GHVRUGHQDGD� GR� HVSDoR� GR� FRUUHWRU� QR� TXDO� VH� XWLOL]D� VHP� TXDOTXHU� FULWpULR��
DSHQDV�KDYHQGR�LQWHUIHUrQFLD�SyV�IDWR�R�TXH�GHPRQVWUD�DXVrQFLD�GH�JHVWmR�QRUPDWLYD�QRV�HVSDoRV�
GD�HVFROD�H�GH�VXD�XWLOL]DomR�RX�DSURYHLWDPHQWR�

6HQGR� TXH� D� DERUGDJHP��R� IRPHQWR�GR� DVVXQWR� GD� XWLOL]DomR� RX� GHVWLQDomR� GR� XVR� GRV�
FRUUHGRUHV�GDV�HVFRODV�FRPR�HVSDoR�GH�FRQKHFLPHQWR�PXOWLGLVFLSOLQDU�LPS}H�XPD�UHIOH[mR�DR�JHVWRU�
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HVFRODU�HP�ROKDU�H�JHULU�XP�HVSDoR�LPSRUWDQWH�GD�HVFROD�TXH�SRGH�VHU�XWLOL]DGR�QD�HGXFDomR�H�QR�
HQVLQR�GRV�HGXFDQGRV�HQTXDQWR�VXD�SDVVDJHP�RX�FLUFXODomR�SRU�WDLV�HVSDoRV�

'HVWDFD�VH�DLQGD�TXH�R�FRUUHGRU�HVFRODU��SRU�VHU�HVSDoR�GH�FLUFXODomR��GHYH�UHFHEHU�XPD�
DWHQomR�HVSHFLDO��VHMD�SHOR�XVR�RX�QmR�XVR��D�VHJXUDQoD��D�WUDQTXLOLGDGH�H�R�PRQLWRUDPHQWR��GHYH�
VHU� DOJR� SRVWR� HP� DJHQGD� GR� JHVWRU� HVFRODU� SDUD� HVWHV� HVSDoRV�� $OpP GH� VH� DILUPDU� TXH� RV�
FRUUHGRUHV� DVVXPHP� IXQo}HV� QmR� Vy� GH� OLJDomR� GH� XP� HVSDoR� SDUD� RXWUR�� PDV�� D� VHJXUDQoD�� R�
VRVVHJR� H� D� YLDELOLGDGH� GDV� DWLYLGDGHV� H� PRELOLGDGH� QR� HVSDoR� LQWHUQR� GDV� HVFRODV� RX� GDV�
LQVWLWXLo}HV�GH�HQVLQR�

'LVFXWLU� RX� IRPHQWDU� D� GLVFXVVmR� GR� XVR� GRV� HVSDoRV� GD� HVFROD� HP� SURO� GH� HVSDoR� GH�
HGXFDomR�H�GR�HQVLQR��HP�SDUWLFXODU�RV�FRUUHGRUHV�TXH�VmR�PXLWDV�YH]HV�VmR�QHJOLJHQFLDGRV�SHORV�
JHVWRUHV��HP�UHJUD�GHYH�UHFHEHU�XPD�DWHQomR�HVSHFLDO��VHMD�SDUD�SRWHQFLDOL]DU�RV� ILQV�GD�HVFROD�H�
GDV�LQVWLWXLo}HV�GH�HQVLQR��FRPR�JDUDQWLU�D�OLYUH�FLUFXODomR��D�VHJXUDQoD�H�D�KDUPRQLD�GR�DPELHQWH�
HVFRODU�� YH]�TXH�RV�FRUUHWRUHV� VmR�RV�HOHPHQWRV�GH� OLJDo}HV��SRGHQGR�VHU� YLVWRV�RX�XWLOL]DGRV�HP�
SURO� GD� SRWHQFLDOL]DomR� H� LPSOHPHQWDomR� GH� FRQWH~GR�PXOWLGLVFLSOLQDU� QD� HGXFDomR�� HP� SDUWLFXODU�
GRV� WHPDV� WUDQVYHUVDLV�� WDLV� FRPR�� PHLR� DPELHQWH�� pWLFD�� GLUHLWRV� KXPDQRV�� FRQVXPR�� WUDEDOKR��
JrQHUR�HWF�

��&RUUHGRUHV�QDV�(VFRODV

$� LGHLD�TXH�VH�TXHU�SDVVDU�RX�GLVFXWLU� p�XP�ROKDU�GLIHUHQFLDGR�QXP�HVSDoR�QR�DPELHQWH�
HVFRODU�TXH�VmR�RV�FRUUHGRUHV��(VSDoR��D�SULRUL��GHVWLQDGRV�D�FLUFXODomR�H�SDVVDJHP��7RGDYLD��QXP�
DPELHQWH�HVFRODU��D�UHJUD��GHYH�TXH�WRGR�HVSDoR�GHYD�YROWDU�H�VHUYLU�D�ILQDOLGDGH�D�TXH�VH�GHVWLQD�D
HVFROD�RX�DV�LQVWLWXLo}HV�GH�HQVLQR��RX�VHMD��HGXFDU�RX�HQVLQDU�

0DV� WDPEpP�VXUJHP�QRV�FRUUHWRUHV� HVFRODUHV�j�SUHRFXSDomR�� VREUHWXGR�� DRV�JHVWRUHV��
YH]�TXH�R�HGXFDQGR�GHQWUR�GR�HVSDoR�GD�HVFROD�p�GH�UHVSRQVDELOLGDGH�GLUHWD�GR�JHVWRU��6HQGR�TXH�
HVWD� UHVSRQVDELOLGDGH� SRGH� VHU� GLYLGLGD� RX� FRPSDUWLOKDGD� FRP� RV� SURIHVVRUHV�� TXDQGR� RV�
HGXFDQGRV� HVWLYHUHP� GHQWUR� GH� VDOD� GH� DXOD� H� HP� KRUiULR� GH� DXOD�� &DVR� FRQWUiULR�� D�
UHVSRQVDELOLGDGH�SHOR�HGXFDQGR�QR�PRPHQWR�HP�TXH�HVWi�FLUFXODQGR�p�GR�JHVWRU�RX�GLUHWRU�

8PD� YH]� JHUDGR� H� UHFRQKHFLGR� D� UHVSRQVDELOLGDGH� GR� JHVWRU� VREUH� RV� HGXFDQGRV� HP�
FLUFXODomR� RX�QRV�FRUUHGRUHV��SDVVDP� D� YLVXDOL]DU�XPD� VpULH� GH� RFRUUrQFLD�QHVWH� HVSDoR�� VHMD� GH�
GLVFLSOLQD��VHMD�GH�YLROrQFLD��VHMD�GH�VHJXUDQoD��VHMD�GH�SRWHQFLDOL]DU�H�VHU�~WLO�DR�FRQWH[WR�HVFRODU�
RX�DV�LQVWLWXLo}HV�GH�HQVLQR�

2�FRUUHGRU� WHP� VXDV� QRUPDWLYDV� H�XVR� IL[DGRV� QDV� QRUPDV�GH� FLUFXODomR� H� GH� HVWUXWXUD�
ItVLFD�H�DUTXLWHW{QLFD��3RUpP��SRGH�DVVXPLU��GHQWUR�GR�XQLYHUVR�HVFRODU�� D� IXQomR�HGXFDWLYD�RX�GH�
HQVLQR��SRU�HVWDU�LQVHULGR�QR�DPELHQWH�HVFRODU�

1R�TXH�WDQJH�DR�JHUHQFLDPHQWR�GR�HVSDoR�� LQFLGH� WRGDV�DV�TXHVW}HV�GH�HVSDoR�RFXSDGR�
SRU� VHUHV�KXPDQRV�H� VXDV�DJORPHUDo}HV��TXH�VH� UHIRUoD�D�TXHVWmR�GD�VHJXUDQoD�� SD]�� FRQGLo}HV�
GH�FLUFXODomR��GH�VLQDOL]DomR�H�GH�FRQYLYrQFLD�

(P� UHODomR� j� HGXFDomR� RX� HQVLQR� SRGH�� R� FRUUHGRU� HVFRODU�� VHU� YLVWR� FRPR� HVSDoR� GH�
FXPSULPHQWR� GD� ILQDOLGDGH� GD� HVFROD� SRU� SDUWH� GR� JHVWRU�� HP� SRVWXUDV� GH� GLYXOJDomR�� GH�
FRQKHFLPHQWR��GH�FRPXQLFDomR��GH�HYHQWRV�WHPSRUiULRV��GH�H[SRVLomR��GH�PRVWUDV��GH�UHIOH[mR��GH�
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XVR� SHUPDQHQWH� HP� Do}HV� TXH� WUDEDOKD� TXHVW}HV� GH� PHLR� DPELHQWH�� pWLFD� FLGDGDQLD�� WUDEDOKR��
UHVSHLWR�HWF�

2V� FRUUHGRUHV� GDV� HVFRODV� H� GDV� LQVWLWXLo}HV� GH� HQVLQR� VmR� HVSDoRV� GH� HVFROD�� H�
FRQVHTXHQWHPHQWH�� p� HVSDoR� GH� HGXFDomR� H� HQVLQR�� GHYHQGR� VHU� GHVSHUWDGR� VHX� LQWHUHVVH��
FRORFDQGR�VH�QD�DJHQGD�GR�JHVWRU�D�RFXSDomR�GHYLGD�H�DSURSULDGD�D�HVWH�HVSDoR�

&DVR� RFRUUD� QHJOLJrQFLD� RX� GHVFXLGR� SDUD� FRP� HVWHV� HVSDoRV� GH� FRUUHGRUHV�� SRU� VHU�
HVSDoR� LQWUDPXURV� HVFRODU�� JHUD� XPD� ODFXQD� TXH� SRGH� VHU� RFXSDGD� GH� IRUPD� LQGHYLGD� H�
LQFRQVHTXHQWH�� &RPR� HVSDoR� GH� FLUFXODomR� p� SUHFLVR� R� FXLGDGR� FRP D� VHJXUDQoD�� FRP� D�
FRQVHUYDomR�H�SULQFLSDOPHQWH��FRP�R�DFRPSDQKDPHQWR�GR�XVR�SRU�SDUWH�GD�FRPXQLGDGH�HVFRODU�

,PSOLFDQGR� DR� JHVWRU� XP� GXSOR� SDSHO�� D�� GLVFXWLU� H� LPSOHPHQWDU� QRUPDWLYD� GH� XVR� H�
RFXSDomR� GR� HVSDoR� GRV� FRUUHGRUHV�� H� E�� DGPLQLVWUDU� H� VHU� UHVSRQViYHO� SRU� HVWH� HVSDoR� FRPR�
HVSDoR�HVFRODU��R�TXH�LPSOLFDULD�QR�FXPSULPHQWR�H�ID]HU�JHULU� R�VHQWLGR�GH�HGXFDomR�RX�GH�HQVLQR�
QHVWH�HVSDoR�

1R�SULPHLUR� LWHP� RX�SDSHO�� p� SUHFLVR�HVWDEHOHFHU� SROtWLFDV� GH�XVR� GRV�FRUUHGRUHV��R� TXH�
SRGH�VHU� IHLWR�D� SDUWLU� GD� FRQYRFDomR� GD� FRPXQLGDGH�HVFRODU�� HP�DPSOD�GLVFXVVmR�� REVHUYDQGR�D�
JHVWmR�GHPRFUiWLFD��H�DR� ILQDO�GR�SURFHVVR�HVWDEHOHFHU�RX� LPSOHPHQWDU�QRUPDWLYDV�SDUD�R�XVR�H�D�
RFXSDomR�GR�HVSDoR�GRV�FRUUHGRUHV�GH�PRGR�TXH�HVWHV��DVVXPH�QmR�Vy�D�VXD�IXQomR�GH�SHUPLWLU�D�
FLUFXODomR�� PDV�� TXH� WDPEpP� R� IDoD� GH� IRUPD� WUDQVYHUVDO� D� IXQomR� LQWHJUDWLYD� QRV� HVSDoRV� GH�
DPELHQWH�HVFRODU��TXH�p�HGXFDU�H�HQVLQDU�

1R�VHJXQGR�VHQWLGR�RX�SDSHO�� WHP�VH�DR�DGPLQLVWUDGRU��RX�JHVWRU�HVFRODU��D�DWULEXLomR�GH�
UHVSRQVDELOLGDGH� SHOR�HVSDoR� GRV�FRUUHGRUHV�HVFRODUHV�� YH]�TXH� D� FLUFXODomR��R� FRPSRUWDPHQWR�H�
RV� IDWRV� H� DFRQWHFLPHQWRV� RFRUULGRV� QHVWHV� HVSDoRV� VmR� DWULEXWRV� GH� UHVSRQVDELOLGDGH� GR� JHVWRU��
HP� SDUWLFXODU� SHORV� TXHVLWRV� GH� VHJXUDQoD�� GH� WUDQTXLOLGDGH� H� GH� IXQFLRQDPHQWR� JOREDO� FRP� R�
FRQMXQWR�GR�DPELHQWH�HVFRODU�

$VVLP�� p� SUHFLVR� HQWHQGHU� TXH� RV� FRUUHGRUHV� HVFRODUHV� QmR� SRGHP� VHU� YLVWRV� DSHQDV�
FRPR� HVSDoR� GH�FLUFXODomR� GH� SHVVRDV��PDV�� FLUFXODomR�GH� HGXFDQGRV� H� GD�FRPXQLGDGH� HVFRODU��
ORJR�� p�XP�HVSDoR�TXH�GHYH� HVWDU� LQVHULGR�H�GH� IDWRU�GH�FRQWULEXLomR�DR� SURFHVVR� GH� HGXFDomR�H�
HQVLQR��DOpP�GH�FRQVWLWXLU�XP�HVSDoR�SHUPDQHQWH�GH�DWULEXLomR�GR�JHVWRU�H�GH�XVR�FRPSOHPHQWDU�QD�
H[WHQVmR� GH� VDOD� GH� DXOD�� PDV�� TXH� GHYD� VHUYLU� D� FRPXQLGDGH� HVFRODU� H� VHU� SRQWR� GH� DSRLR� H�
HGXFDomR�H�HQVLQR�FRQWLQXDGR�

� 3RVWXUD�H�'HFLVmR�GR�*HVWRU�(VFRODU

1R�TXH� WDQJH�DRV�FRUUHGRUHV�HVFRODUHV��HP�UHJUD�RV�JHVWRUHV�QHJOLJHQFLDP�HVWH�HVSDoR�
HVFRODU�� GHL[DQGR�DSHQDV�R� VHX�XVR�SULPiULR�GH�FLUFXODomR�GH� SHVVRDV�FRPR�VH� IRVVH�XP�HVSDoR�
DOKHLR�DR�GRPtQLR�GR�DPELHQWH�HVFRODU�

2� GLVSDUDWH�TXH�VH� REVHUYD�VREUH� D� JHVWmR� GRV� FRUUHGRUHV� HVFRODUHV�SRGH�VHU� LQGLFDGR�
HP�GRLV�H[HPSORV�

D�� HP� XPD�XQLGDGH�� TXH�VH� GHQRPLQD� ³KRPH´�� VH�SHUPLWH� R� XVR� GH� VNDWH�� SDQIOHWDJHP��
FRORFDomR�GH�FDUWD]HV�� IDL[DV�H�EDQQHUV��FRPR�PDQLIHVWDomR�OLYUH��VHP�QHFHVVLGDGH�GH�DXWRUL]DomR�
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RX�FRQWUROH�� LQFOXLQGR�PDQLIHVWDomR�FXOWXUDO�H�UHOLJLRVD��DOpP�GH�PDQLIHVWDomR�SROtWLFD�GH�SDQHODoR�
e� FRPXP� RV� DOXQRV� ILFDUHP� FRQYHUVDQGR� DOWR� H� UHXQLGR�� LQFOXVLYH� QD� SRUWD� GH� VDOD� GH� DXOD�� VHP�
TXDOTXHU� FRQVWUDQJLPHQWR� RX� QRWLILFDomR� ILVFDOL]DWyULD�� 9HULILFD�VH� D� SUiWLFD� GH� FRPpUFLR� GH�
DOLPHQWRV�H�RXWURV�SURGXWRV�GH� IRUPD�H[SUHVVD�H�HP�EDQFDGDV��2V�EDQKHLURV�VmR�FRQVWDQWHPHQWH�
DOYR� GH� FUtWLFD� H� PDQLIHVWDomR� SROtWLFD� H� LGHROyJLFD� �H[��� 0DU[� 9LYH��� 1mR� Ki� SUHRFXSDomR� FRP� D�
VHJXUDQoD� H� QmR� WHP� FkPDUD� GH�PRQLWRUDPHQWR�� R� TXH� VH� YHULILFD� R� XVR� GH� GURJDV� LOtFLWDV�� HP�
HVSHFLDO��D�PDFRQKD�HWF��5HJLVWUD�VH�R�GHVDSDUHFLPHQWR�GH�HTXLSDPHQWR�GH�'DWDVKRZ�GDV�VDODV�GH�
DXODV�

E�� QD� RXWUD� XQLGDGH�� TXH� VH� GHQRPLQD� ³OLJKW´�� R� FRQWUROH� p� IHLWR� SRU� PRQLWRUDPHQWR� GH�
YtGHR�� QmR� VHQGR� SHUPLWLGR� R� XVR� GH� SDWLQV�� VNDWH� RX� RXWUD� IRUPD�GH�FLUFXODomR�� WDPEpP�� QmR� VH�
DGPLWH�PDQLIHVWDomR�FXOWXUDO�RX�PHVPR�UHXQL}HV�H�DJORPHUDGRV�QRV�FRUUHGRUHV��VHQGR�TXH�DV�DXODV�
VmR� PLQLVWUDGDV� FRP� D� SRUWD� IHFKDGD� SDUD� QmR� LQFRPRGDU� RX� DWUDSDOKDU� RXWUDV� DXODV� TXH� HVWmR�
RFRUUHQGR�QD�XQLGDGH�DR�PHVPR�WHPSR��2EVHUYD�VH�R�XVR�GH�FDUWD]HV�H� LQIRUPDWLYRV�DSHQDV�QRV�
HVSDoRV�GHVWLQDGRV�RX�QRV�PXUDLV��6HQGR�REULJDWyULD�D�VROLFLWDomR�GH�DXWRUL]DomR�H�R�FDULPER�SDUD�
TXH�R�FDUWD]�SRVVD�VHU� IL[DGR�QR�PXUDO�RX�DOL�SHUPDQHFHU��1mR�VH� ID]HP�XVR�GH�GURJD��FLJDUUR�RX�
VLPLODUHV�� VREUHWXGR�� D� PDFRQKD� p� DEROLGD� GR� HVSDoR� GD� XQLGDGH�� 1RV� EDQKHLURV� QmR� Ki�
PDQLIHVWDomR� SROtWLFD� RX� LGHROyJLFD�� 2� FRPpUFLR� GH� DOLPHQWRV� RFRUUH� GH� IRUPD� FODQGHVWLQD� VHP�
RVWHQWDomR�GH�EDQFD� RX�GH�DSURSULDomR�GR� HVSDoR��1mR�VH� UHJLVWUD�� DLQGD��R� GHVDSDUHFLPHQWR� GH�
HTXLSDPHQWR�RX�GHSUHGDomR�GH�SDWULP{QLR�

2EVHUYD�TXH�D�SRVWXUD�H�D�JHVWmR�GDV�XQLGDGHV�VmR�DEVROXWDPHQWH�GLVWLQWDV�H� FRP�JUDX�
GH�WROHUkQFLD�H�FULWpULR�GH�FRQYLYrQFLD�GR�HVSDoR�GH�FLUFXODomR�GH�PRGR�D�SHUSHWXDU�XPD�HGXFDomR��
QR�FDVR��HQVLQDQGR�R�UHVSHLWR�DR�ORFDO�RX�D�SUiWLFD�VRFLDO�GH�DPELHQWH�HVFRODU�

$V�GXDV� UHDOLGDGHV� GHVFULWDV� VmR� YLVWDV�GH� IRUPD�GLVWLQWDV� SHORV� JHVWRUHV� HVFRODUHV�TXH�
DWULEXL� IXQo}HV�DRV� FRUUHGRUHV�HVFRODUHV�� DOpP� GR�VLPSOHV�DWR�GH�FLUFXODomR��PDV��GH�FRQYLYrQFLD��
GH�HGXFDomR�H�GH�HQVLQR��'HPRQVWUDQGR�R�FRPR�VH�GLUHFLRQD�RX�EXVFD�GLUHFLRQDU�D� FRQVWUXomR�GR�
SOHQR�H[HUFtFLR�GD�FLGDGDQLD��FRPR�SUHFRQL]D�D�&RQVWLWXLomR�)HGHUDO�H�D�/HL�GH�'LUHWUL]HV�GH�%DVH
GD�(GXFDomR�1DFLRQDO�± /'%�

$VVLP�� SRGH�VH� YHULILFDU� RX� FRQVWDWDU� D� UHDOLGDGH� HPStULFD� QDV� XQLGDGHV� GH� HQVLQR�
VXSHULRU�RX�QRV�FRUUHGRUHV�GDV�HVFRODV��GLDQWH�GD�SRVWXUD�RX�GH�FDGD�JHVWRU�HVFRODU�

��1RUPDWLYD�SDUD�R�&DVR

1RV� FRUUHGRUHV� HVFRODUHV� WHP�VH� D� LQFLGrQFLD� QRUPDWLYD� GH� QDWXUH]D� JHUDO� H� GH�
HVSHFtILFD�

$V� QRUPDWLYDV� GH� QDWXUH]D� JHUDO� FRPSUHHQGHP� D� GH� PHGLomR� GRV� FRUUHGRUHV� SDUD�
FRPSRUWDU�R�IOX[R�GH�SHVVRDV�FLUFXODQGR��SUHYLVWDV�QDV�1%5���������TXH�GHWHUPLQD�H�R�JHVWRU�GHYH�
FRQKHFHU�VH�HVWmR�GHQWUR�GDV�QRUPDV�GH�VHJXUDQoD�SDUD�R�S~EOLFR�TXH�R�IUHTXHQWD�

7DPEpP�LQFOXHP�QDV�QRUPDWLYDV�GH�QDWXUH]D�JHUDO�DV�QRUPDV�GH�DFHVVLELOLGDGH��SLVR�WiWLO�
H�RXWURV�UHFXUVRV�QHFHVViULRV�HVWDEHOHFLGRV�HP�/HL��HQWUH�HODV�R�GH�FRPEDWH�D�LQFrQGLR�HWF�

$V�QRUPDWLYDV�GH�QDWXUH]D�SDUWLFXODU�RX�HVSHFtILFDV�VmR�HPLWLGDV�RX�RPLWLGDV�SHOR�JHVWRU�
GR�HVSDoR��1R�FDVR��HP�DPELHQWH�HVFRODU��RV�FRUUHGRUHV�GHYHP�VHU�QRUPDWL]DGRV�SHOR�UHJXODPHQWR�
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RX�HVWDWXWR��RX�DLQGD�SRU�QRUPDV�HVSHFtILFDV�HPLWLGDV�SHOR�JHVWRU�SDUD�RUJDQL]DU�FDGD�VHJXLPHQWR�H�
FDGD�DPELHQWH�H�HVSDoR�HVFRODU�

,QWHUHVVDQWH� REVHUYDU� TXH� HP� HVWDEHOHFLPHQWR� GH� HQVLQR� VXSHULRU� HP� TXH� VH� WHP� D�
DGPLQLVWUDomR�FHQWUDO�TXH�GHOHJD�SDUD�DV�XQLGDGHV�VHWRULDLV�FHUWD�DXWRQRPLD�DGPLQLVWUDWLYD�� SRGH�
VH� YHULILFDU� R� XVR� GD� DXWRQRPLD� FRP� GLVFUHSkQFLD� GH� JHVWmR�� REVHUYDQGR� TXH� XP� HPLWH� H� VH�
SUHRFXSD�FRP�RV�HVSDoRV�H�VXD�XWLOL]DomR��RXWURV�GHL[DP�D�QRUPDWLYD�SDUD�SUHYDOHFHU�RV�FRVWXPHV�
GH� VHXV� XVXiULRV�� 1R� HQWDQWR�� HVTXHFHP� TXH� R� HVSDoR� p� FROHWLYR� H� VH� YROWD� SDUD� XP� DPELHQWH�
HVFRODU�� TXH� DLQGD� WHQKD� UHSUHVHQWDWLYLGDGH� GRV� VHJXLPHQWRV� GD� VRFLHGDGH�� HVWi� UHJLGR� SRU� XP�
(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��QR�TXDO�FHUWR�JUDX�GH�OLEHUGDGH�RX�GH�WROHUkQFLD��SRU�H[HPSOR��R�XVR�
GH� GURJDV�� QR� FDVR� GD�PDFRQKD�� QmR� FRDGXQD� VHX� YDORU�GH�XVR�� FRP�R� YDORU� GH�PDQLIHVWDomR�GH�
VXD� OLEHUDomR� SDUD� R� FRQVXPR�� 6REUHWXGR�� IHLWR� H� SUDWLFDGRV� QRV� FRUUHGRUHV� GDV� HVFRODV� H� GDV�
LQVWLWXLo}HV�GH�HQVLQR�

2� 0LQLVWpULR� GD� (GXFDomR� SUHRFXSDGR� FRP� D� DFHVVLELOLGDGH�� GLVWULEXLX� XP� ³0DQXDO� GH�
DFHVVLELOLGDGH� HVSDFLDO� SDUD� HVFRODV�� R� GLUHLWR� j HVFROD� DFHVVtYHO´�� UHVHUYDQGR� XPD�
SUHRFXSDomR�HVSHFtILFD�SDUD�RV�FRUUHGRUHV�TXH�DOHUWD�SDUD�RV�VHJXLQWHV�SRQWRV�TXH�VH�UHJLVWUD��H�D�
VROXomR�SURSRVWD�SDUD�HVWH�HVSDoR�LPSRUWDQWH�H�VLJQLILFDWLYR�GH�FLUFXODomR�

D��3DUWH����&RPSUHHQGHQGR�D�DFHVVLELOLGDGH�HP�FDGD�DPELHQWH�GD�HVFROD��TXH�UHWUDWD�
RV�VHJXLQWHV�SRQWRV�

&RUUHGRUHV

$�FLUFXODomR�HQWUH�RV�EORFRV�GD�HVFROD�H�VHXV�GLIHUHQWHV�DPELHQWHV� RFRUUH��JHUDOPHQWH��DWUDYpV�GH�
FRUUHGRUHV�RX�SDVVDJHQV��TXH�SRGHP�VHU�LQWHUQRV�RX�H[WHUQRV�

3UREOHPDV�PDLV�FRPXQV�

� &RUUHGRUHV�PXLWR�HVWUHLWRV�HP�UHODomR�j�TXDQWLGDGH�GH�SHVVRDV�TXH�RV�XWLOL]DP��)RWR����

� (OHPHQWRV�PDO� ORFDOL]DGRV��FRPR� OL[HLUDV�� EHEHGRXURV�� WHOHIRQHV�S~EOLFRV��H[WLQWRUHV�GH� LQFrQGLR��
YDVRV� GH� SODQWDV�� PyYHLV�� SODFDV�� HQWUH� RXWURV�� DWUDSDOKDP� D� SDVVDJHP� H VmR� REVWiFXORV� SDUD� DV�
SHVVRDV�FRP�GHILFLrQFLD�

� 1mR�Ki�FRQWUDVWH�GH�FRU�HQWUH�SLVR��SDUHGH�H�SRUWDV�TXH�IDFLOLWH�D�RULHQWDomR�GH�SHVVRDV�FRP�EDL[D�
YLVmR�

� 3LVR�HVFRUUHJDGLR��LUUHJXODU�H�HP�PiV�FRQGLo}HV�

� 3LVR�HP�GHVQtYHO�GLILFXOWD�D�SDVVDJHP�GH�SHVVRDV�HP�FDGHLUD�GH�URGDV�

� &RUUHGRUHV�PXLWR�DPSORV��VHP�SLVR�WiWLO�GLUHFLRQDO�SDUD�JXLDU�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO�

� &RUUHGRUHV�VLWXDGRV� HP� ORFDLV� HOHYDGRV� RX� HP�SDYLPHQWRV�VXSHULRUHV�� VHP� JUDGH� RX�PXUHWD� GH�
SURWHomR��FDXVDP�ULVFRV�GH�DFLGHQWH��)RWR����

� 0XUHWDV�RX�JUDGHV�GH�SURWHomR�PXLWR�EDL[DV�RX�PDO�IL[DGDV�FDXVDP�ULVFR�GH�DFLGHQWH�

� 1mR�Ki�SODFDV�LQGLFDWLYDV�SDUD�RULHQWDU�DV�VDtGDV��HVFDGDV��UDPSDV�H�RXWUDV�GLUHo}HV�LPSRUWDQWHV�

� 1mR�H[LVWH�LGHQWLILFDomR�MXQWR�jV�SRUWDV�GRV�GLIHUHQWHV�DPELHQWHV SDUD� LQGLFDU�D�TXH�DWLYLGDGHV�VH�
GHVWLQDP��,GHQWLILFDomR�HP�OHWUDV�SHTXHQDV�H�VHP�FRQWUDVWH�GH�FRU�FRP�R�IXQGR�

� 9mRV�GH�DEHUWXUD�GDV�SRUWDV�PXLWR�HVWUHLWRV�SDUD�D�SDVVDJHP�GH�FDGHLUD�GH�URGDV�

� 3RUWDV�GR�WLSR�YDLYpP��VHP�YLVRU�DR�DOFDQFH�GRV�ROKRV�GH�FULDQoDV�PHQRUHV�H�SHVVRDV�HP�FDGHLUD�
GH�URGDV�

� 0DoDQHWDV�UHGRQGDV��GH�GLItFLO�PDQXVHLR��'HJUDX�QDV�VROHLUDV�GDV�SRUWDV�

3RUWD�GH�HQWUDGD
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� 1mR�p�SRVVtYHO�XWLOL]DU�FRSR�QR�EHEHGRXUR�

� 2� EHEHGRXUR� QmR� SHUPLWH� TXH� SHVVRDV� HP� FDGHLUD� GH� URGDV�� FULDQoDV� SHTXHQDV� RX� SHVVRDV� GH�
EDL[D� HVWDWXUD� R� XWLOL]HP�� SRLV� p� PXLWR� DOWR�� GH� GLItFLO� PDQXVHLR� H� VHP� HVSDoR� SDUD� DSUR[LPDomR� GH�
FDGHLUD�GH�URGDV�

3URSRQGR�DV�VHJXLQWHV�VROXo}HV�

3URSRVWDV�GH�VROXo}HV

��2V�FRUUHGRUHV�SRVVXHP�ODUJXUD�VXILFLHQWH�SDUD�D�TXDQWLGDGH�GH�SHVVRDV�TXH�RV�XWLOL]DP�

��+i� UHHQWUkQFLDV� QDV�SDUHGHV�SDUD�DEULJDU�EHEHGRXURV�RX�RXWURV�HTXLSDPHQWRV�PRELOLiULRV�� D� ILP�
GH�QmR�DWUDSDOKDU�D�FLUFXODomR�

��$�DOWXUD�GR�EHEHGRXUR�SHUPLWH�D�DSUR[LPDomR�GH�XPD�FDGHLUD�GH�URGDV�H�R�XVR�SRU�SHVVRDV�FRP�
EDL[D�HVWDWXUD�

��$V�SRUWDV�VmR�FRORULGDV��GHVWDFDQGR�VH�GD�FRU�GDV�SDUHGHV�

��$V�SRUWDV�VmR�ODUJDV��SRVVXHP�YLVRU�H�PDoDQHWDV�HP�IRUPD�GH�DODYDQFD��HP�DOWXUD�FRQIRUWiYHO�

��$�VLQDOL]DomR�GDV�SRUWDV�p�HP�OHWUDV�JUDQGHV�H�FRQWUDVWDQWHV�

��([LVWH��DR�ODGR�GDV�SRUWDV�H�QD�DOWXUD�GDV�PmRV��VLQDOL]DomR�HP�%UDLOOH�

��2�URGDSp�p�ODUJR�H�HP�FRU�FRQWUDVWDQWH�FRP�R�SLVR�

��2�SLVR�p�DQWLGHUUDSDQWH��UHJXODU �H�HVWi�HP�ERDV�FRQGLo}HV�

���3ODFD�LQGLFD�D�VDtGD�H�RXWUDV�GLUHo}HV�LPSRUWDQWHV�

E��3DUWH����2ULHQWDo}HV�JHUDLV�VREUH�DFHVVLELOLGDGH�HVSDFLDO��TXH�GHVWDFD�

%DUUDV�GH�DSRLR�DR�ORQJR�GRV�FRUUHGRUHV

$SHVDU� GH� QmR� VHUHP� REULJDWyULDV�� DV� EDUUDV� GH� DSRLR� DR� ORQJR� GH� SDUHGHV� IXQFLRQDP� FRPR�
FRUULPmRV��VmR�GH�JUDQGH�DX[tOLR�QD�RULHQWDomR�GH�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO�H��DR�PHVPR� WHPSR��
IDFLOLWDP�R� HTXLOtEULR� GH� SHVVRDV�FRP�PRELOLGDGH� UHGX]LGD��2� SULQFLSDO� ORFDO� SDUD�VXD� LQVWDODomR�p� QRV�
FRUUHGRUHV�� SRUpP� SRGHP� VHU� ~WHLV� HP� SiWLRV� H� DPELHQWHV� DPSORV�� e� SRVVtYHO�� WDPEpP�� FRORFDU�
LQIRUPDo}HV�HP�%UDLOOH�DR�ORQJR�GD�EDUUD��D�ILP�GH�LQGLFDU�GLUHo}HV�H�IXQo}HV�GH�DPELHQWHV�

F��3DUWH����$YDOLDQGR�VXD�HVFROD��DSUHVHQWD�XP�IRUPXOiULR�FRP�R�VHJXLQWH�FRQWH~GR�

&255('25(6

1%5� �������� � ������ 2V� FRUUHGRUHV� SRVVXHP� ODUJXUD� DGHTXDGD� j� TXDQWLGDGH� GH� SHVVRDV� TXH� RV�
XWLOL]DP"

1%5���������� �������2V�HOHPHQWRV�SUHVHQWHV�QRV�FRUUHGRUHV��FRPR�OL[HLUDV��EHEHGRXURV�� WHOHIRQHV�
S~EOLFRV�� H[WLQWRUHV� GH� LQFrQGLR�� YDVRV� GH� SODQWDV�� PyYHLV�� SODFDV�� HWF��� DWUDSDOKDP� D� SDVVDJHP� GDV�
SHVVRDV"

1%5� �������� � ������&DVR� RV� REVWiFXORV� DWUDSDOKHP� D� SDVVDJHP�� HVVHV� HVWmR� LGHQWLILFDGRV� FRP�
SLVR�WiWLO�GH�DOHUWD�SDUD�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO"

;;�� +i�FRQWUDVWH�GH�FRU�HQWUH�SLVR��SDUHGH�H�SRU WDV��D�ILP�GH� IDFLOLWDU�D�RULHQWDomR�GH�SHVVRDV�FRP�
EDL[D�YLVmR"

1%5���������� ������2�SLVR�p�DQWLGHUUDSDQWH��UHJXODU�H�HP�ERDV�FRQGLo}HV"

1%5� �������� � ������ 2� SLVR� p� QLYHODGR�� RX� VHMD�� VHP� GHJUDXV� TXH� DWUDSDOKHP� D� FLUFXODomR� GH�
FDGHLUD�GH�URGDV"

1%5���������� ������([LVWHP�UDPSDV�TXDQGR�Ki�GHVQtYHLV�PDLRUHV�TXH�����FHQWtPHWURV"

1%5� �������� � ������ 6H� RV� FRUUHGRUHV� IRUHP� PXLWR� DPSORV�� H[LVWH� SLVR� WiWLO� GLUHFLRQDO� HP� FRU� H�
WH[WXUD�FRQWUDVWDQWHV�FRP�R�SLVR�GD�FLUFXODomR�SDUD�JXLDU�DV�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO"

;;� � (P� FRUUHGRUHV� VLWXDGRV� HP� ORFDLV� HOHYDGRV� RX� HP� SDYLPHQWRV� VXSHULRUHV�� H[LVWH� JUDGH� RX�
PXUHWD�GH�SURWHomR"
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1%5� �������� � ���� (VVD�JUDGH� RX�PXUHWD� WHP� XPD� DOWXUD�PtQLPD� GH� ��PHWUR� H� ���FHQWtPHWURV�� p�
UtJLGD�H�HVWi�EHP�IL[DGD"�

1%5� �������� � ���������+i� SODFDV� LQGLFDWLYDV� TXH� RULHQWDP� DV� VDtGDV�� HVFDGDV�� UDPSDV� H� RXWUDV�
GLUHo}HV�LPSRU WDQWHV"

1%5� �������� � ������-XQWR� jV�SRUWDV GH�FDGD� DPELHQWH�� H[LVWH� LGHQWLILFDomR� GH�VHX� XVR� HP� OHWUDV�
JUDQGHV�H�HP�FRU�FRQWUDVWDQWH�FRP�R�IXQGR"

1%5� �������� � ������ -XQWR� jV� SRUWDV� GH� FDGD� DPELHQWH�� H[LVWH� SODFD� FRP� OHWUD� HP� UHOHYR� RX� HP�
%UDLOOH�� QD� DOWXUD� HQWUH� ��� H� ���� FHQWtPHWURV�� TXH� LGHQWLILTXH� VHX� XVR� SDUD� SHVVRDV� FRP� GHILFLrQFLD�
YLVXDO"

;;� � $V�SRUWDV�RX�VHXV�PDUFRV� SRVVXHP�XPD�FRU�FRQWUDVWDQWH�FRP�D� GD� SDUHGH�� D� ILP�GH� IDFLOLWDU�
VXD�LGHQWLILFDomR"

1%5��������� � ��������2V�YmRV�GH�DEHUWXUD�GDV�SRUWDV�GRV�DPELHQWHV�SRVVXHP�XPD�ODUJXUD�GH��QR
PtQLPR�����FHQWtPHWURV"

$OpP� GDV� QRUPDWLYDV� JHUDLV�� FDGD� HVFROD� RX� LQVWLWXLomR� GH� HQVLQR� GHYH� FRQWHPSODU�
QRUPDWLYDV� SUySULDV� HP� 5HJLPHQWR� RX� (VWDWXWR�� R� TXH� GHYH� VHU� REVHUYDGR� VH� FRQWHPSOD� RX� QmR�
UHJUDV�VREUH�R�XVR�GH�HVSDoR�GRV�FRUUHGRUHV�

$LQGD� VH� DFUHVFHQWD� D� /HL� GH� $FHVVLELOLGDGH� TXH� UHIRUoD� H� DPSOLD� DV� H[LJrQFLDV� GH� VH�
URPSHU�EDUUHLUDV��H[LJLQGR�R�SOHQR�DFHVVR�DV�HVFRODV�

1R�TXH�WDQJH�DRV�H[HPSORV�GDV�XQLGDGHV�³KRPH´�H�³OLJKW´��FLWDGD�QR�WySLFR�DQWHULRU��WHP�
VH� D� UHJUD� JHUDO�� VXERUGLQDGD�D�PHVPD� QRUPDWLYD�� SRUpP�� FRP� JHVW}HV�GLVWLQWDV�� R� TXH�FRQGX]� D�
UHVXOWDGRV�GH�FRPSRUWDPHQWR�H�SUHVHUYDomR�SDWULPRQLDO�LJXDOPHQWH�GLIHUHQWH�

��$QiOLVH

1R�FDVR�HVSHFtILFR�GRV�H[HPSORV�GDV�XQLGDGHV��³KRPH´�H� ³OLJKW´��H�XVR�GRV�FRUUHGRUHV��
YHULILFDQGR� TXH� HP� UHJUD� DWHQGH� SDUFLDOPHQWH� D� UHFRPHQGDomR� GDV� QRUPDV� WpFQLFDV� H� KDYHQGR�
ODFXQD�QR�HVWDWXWR�RX�TXDOTXHU�RXWUD�QRUPDWLYD�TXH�RUJDQL]D�R�XVR�GHVWHV�HVSDoRV�

3DVVD�D�FRQVLGHUDU��FRPR� IRUPD�VXSOHWLYD�H�GH�SUHHQFKLPHQWR�GH�ODFXQDV��DV�QRUPDWLYDV�
H�� VREUHWXGR�� RV� YDORUHV� &RQVWLWXFLRQDLV� FRPR� SDUkPHWURV�� SDUD� VH� DIHULU� XPD� DQiOLVH� RX�
FRPSUHHQVmR�� WDQWR� GR� HVSDoR�� FRPR� GD� JHVWmR� HVFRODU�� H� GD� ILQDOLGDGH� H� GHVWLQDomR� GRV�
FRUUHGRUHV�HVFRODUHV��6HQGR�DOLQKDGRV�RX�VLPSOHVPHQWH�XP�HVSDoR�GH�RFXSDomR�GHVRUGHQDGD�VHP�
QDGD� FRQWULEXLU� SDUD� R� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� H�� VREUHWXGR�� QD� FRQVWUXomR� GR� SOHQR�
H[HUFtFLR�GD�FLGDGDQLD�H� D�TXDOLILFDomR� SDUD�R�PHUFDGR� GH� WUDEDOKR��TXH�SUHFRQL]D�D�&RQVWLWXLomR�
)HGHUDO�H�D�/'%�

$LQGD� REVHUYD�VH� TXH� R� HVSDoR� GRV� FRUUHGRUHV�� GHQWUR� GR� DPELHQWH� HVFRODU�� GHYH� VHU�
YLVWR��QD�FRQWLQXLGDGH�GR�SURFHVVR�GH�DSUHQGL]DJHP��XPD�H[WHQVmR�SHUPDQHQWH��QR�TXDO��R�JHVWRU�
GHYHULD�ID]HU�XVR�GRV�ILQV�HGXFDFLRQDLV�TXH�D�HVFROD�RX�D�LQVWLWXLomR�GH�HQVLQR�VH�GHVWLQD��RIHUWDQGR�
R� DSUHQGL]DGR�FRQWLQXDGR�� UHIRUoDQGR�RV� WHPDV WUDQVYHUVDLV�� FRPR� pWLFD�� FLGDGDQLD�� JrQHUR��PHLR�
DPELHQWH�� WUDEDOKR� HWF�� $OpP� GH� VHU� XP� HVSDoR� GH� WUDQVPLVVmR� GH� LQIRUPDomR�� FXOWXUD�� UHIOH[mR��
EHP�HVWDU��VHJXUDQoD�H�VRFLDELOLGDGH�

1R�TXH� WDQJH��DRV�H[HPSORV� GDV� XQLGDGHV� ³KRPH´� H� ³OLJKW´�� DR� XVR�GH� HTXLSDPHQWRV� H�
RXWURV� LQVWUXPHQWRV�GH�FLUFXODomR�TXH�QmR�RV�SUySULRV�SpV�� LPSOLFD�QXP�XVR� LQGHYLGR�SDUD� OXJDUHV�
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GH� FLUFXODomR� GH� SHVVRDV�� DGRWDQGR� D� PHVPD� UHJUD� GH� VHJXUDQoD� TXH� VH� DSOLFD� D� FDOoDGDV�� HP�
UD]mR�GD�GLIHUHQoD�GH�YHORFLGDGH�H�GR�SUySULR�S~EOLFR�GLYHUVLILFDGR�TXH�VH�HQFRQWUD�

1R�TXH�GL]� UHVSHLWR�DR�VLOrQFLR�� FRQYHUVD�H�PDQLIHVWDo}HV��SHOD�DSUR[LPDomR�GH�VDOD�GH�
DXODV��GH�XP�FRUUHGRU�GH�FLUFXODomR�LQWHUQD�VmR�TXHVLWRV��DLQGD�TXH�FRP�FHUFHDPHQWR�GD�OLEHUGDGH�
SOHQD��PDV��HQWHQGLGR�FRPR� OLPLWHV� GR� GLUHLWR�� TXDQGR� VH� LQLFLD� R� GLUHLWR� GR� RXWUR��1HVWH� FDVR�� RV�
FRUUHGRUHV� GH� FLUFXODomR� LQWHUQD� GDV� XQLGDGHV� SRGHP� VH� SUHVWDU� D� LQIRUPDomR�� D� PDQLIHVWDomR�
FXOWXUDO�H[SRVLWLYD��PDV��QmR�GH�H[SUHVVmR�RX�GH�OXJDU�GH�UHXQLmR�H�FRQYHUVDV�DOWDV�

$�UHJUD�GR�VLOrQFLR�SHOD YL]LQKDQoD�YHP�HVWDEHOHFLGD�SHOR�&yGLJR�GH�7UDQVLWR��QR�TXDO�VH�
SURtEH�D�XWLOL]DomR�GH�EX]LQD�QDV�SUR[LPLGDGHV�GH�HVFRODV�H�KRVSLWDLV��/RJR��D�QRomR�GH�VLOrQFLR�RX�
XVR�PRGHUDGR�GD�YR]�HP�JUXSR�GH�SHVVRDV�p�LQGLFDGRU�GR�H[HUFtFLR�GH�FLGDGDQLD�

$LQGD� QXPD� YLVmR� FRPSDUDWLYD� SRGHP�VH� WHU� RV� VHJXLQWHV� UHVXOWDGRV� HQFRQWUDGRV� QDV�
GXDV�XQLGDGHV�FLWDGDV�TXH�VmR�

8QLGDGH�³KRPH´ 8QLGDGH�³ OLJKW´
3HUPLWLGR�VNDWH 3URLELGR�VNDWH
3HUPLWLGR�SDQIOHWDJHP��FRORFDomR�GH�FDUWD]HV�H�EDQQHUV 3HUPLWLGR�³FRP´�DXWRUL]DomR�D�SDQIOHWDJHP��FRORFDomR�GH�

FDUWD]HV�H�EDQQHUV
5HDOL]D�VH�PDQLIHVWDomR�FXOWXUDO�H�UHOLJLRVD 1mR�VH�UHDOL]D�PDQLIHVWDomR�FXOWXUDO�H�UHOLJLRVD��VDOYR�

DXWRUL]DomR�H[SUHVVD
([LVWHP�FRQYHUVDV�H�UHXQL}HV�QRV�FRUUHGRUHV 1mR�H[LVWH�FRQYHUVD�³DOWD´�H�QHP�Ki�UHXQL}HV�QRV�FRUUHGRUHV
1mR�Ki�FRQWUROH�RX�FkPDUD�GH�YLJLOkQFLD�QRV�FRUUHGRUHV +i�FRQWUROH�H�FkPDUD�GH�YLJLOkQFLD�QRV�FRUUHGRUHV
+i�EDQFD�GH�YHQGDV�GH�SURGXWRV�DOLPHQWtFLRV�QRV�FRUUHGRUHV 1mR�Ki�YHQGDV�H[SUHVVDV�GH�SURGXWRV�DOLPHQWtFLRV�QRV�

FRUUHGRUHV
2V�EDQKHLURV�VmR�DOYRV�GH�H[SUHVVmR�GH�PDQLIHVWDomR�GH�
FUtWLFDV�H�LGHRORJLDV��DLQGD�TXH�EDQKHLUR�QmR�VHMD�FRUUHGRU��
PDV��SRGH�VH�YHULILFDU�VXD�H[WHQVmR�

2V�EDQKHLURV�QmR�VmR�DOYRV�GH�H[SUHVV}HV�GH�PDQLIHVWDo}HV�
�DLQGD�TXH�EDQKHLUR�QmR�VHMD�FRUUHGRU��PDV��SRGH�VH�YHULILFDU �
VXD�H[WHQVmR�

3HUFHEH�VH�R�XVR�GH�GURJDV�LOtFLWDV��HP�HVSHFLDO��PDFRQKD�
QRV�FRUUHGRUHV

1mR�Ki�UHJLVWUR�GH�XVR�GH�GURJDV�LOtFLWDV�RX�XVR�GH�PDFRQKDV�
QRV�FRUUHGRUHV

2�TXDGUR�FRPSDUDWLYR� GR� XVR� H�RFXSDomR� GRV� FRUUHGRUHV�SHUPLWH� XPD� YLVmR� H�SURMHomR�
GRV�JHVWRUHV�HVFRODUHV��EHP�FRPR�VH� LQWHJUD�RX�QmR�RV�FRUUHGRUHV�DV� IXQo}HV�GD�HGXFDomR�H�GR�
HQVLQR�

3RU�VHU�XP�HVSDoR��RV�FRUUHGRUHV��VmR�SDUWHV�LQWHJUDQWHV�GD�HVFROD�RX�GDV�LQVWLWXLo}HV�GH�
HQVLQR�H�GHYHP�UHFHEHU�XPD�DWHQomR�HVSHFLDO��GHQWUR�GR�SURMHWR�SROtWLFR�LQVWLWXFLRQDO��QmR�GHYHQGR�
VHU�QHJOLJHQFLDGR�RX�SHUPLWLGR�VHX�XVR�SHORV�FRVWXPHV�H�GHVRUGHQDGRV��VREUHWXGR��HP�VH�WUDWDQGR�
GH�HGXFDomR� IRUPDO�� $LQGD� TXH� VH� TXHLUD� SHUPLWLU� D� LQWHUDomR�GD� HGXFDomR� LQIRUPDO�� QmR� VH� SRGH�
HVTXHFHU� RX� ROYLGDU� TXH� p� XP� HVSDoR� HGXFDWLYR�� GHQWUR� GR� DPELHQWH� HVFRODU�� ORJR�� HVSDoR� GH�
UHVSRQVDELOLGDGH�GR�JHVWRU�HVFRODU�� R� TXH� GHYH� UHDOL]DU�� GHQWUR�GH� XPD� SROtWLFD� HGXFDFLRQDO�� XPD�
SUHRFXSDomR� QD� DJHQGD� GR� JHVWRU�� (� SRU� FRQVHTXrQFLD� GHYH� H[HUFHU�� FRPR� WRGR� HVSDoR� HVFRODU��
VXD�IXQomR�GH�HGXFDomR�H�HQVLQR�

��'LVFXVVmR�H�$YDOLDomR

3DUD� IRPHQWDU�D�GLVFXVVmR�H�D�DYDOLDomR�GD�TXHVWmR�GRV�FRUUHGRUHV�GDV�RX�QDV�HVFRODV��
FRPR� XP� HVSDoR� GH� FRQKHFLPHQWR� PXOWLGLVFLSOLQDU� HP� TXH� VH� DSUHVHQWD� QD� H[WHQVmR� GH� VDOD� GH�
DXOD�� GH� GRPtQLR� GR� JHVWRU� HVFRODU�� QD� SRVVLELOLGDGH� GH� VH� H[SDQGLU� R� FRQKHFLPHQWR� GRV� WHPDV�
WUDQVYHUVDLV�H�D�WUDQVPLVVmR�GH�LQIRUPDo}HV�H�FRQKHFLPHQWRV��H�WDPEpP�D�SUiWLFD�VRFLDO��FRPR�SRU�
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H[HPSOR��D�GHVWLQDomR�FRUUHWD�GH�UHVtGXR�SRU�FROHWD�VHOHWLYD��FRPSUHHQVmR�GRV�OLPLWHV�GH�UHVSHLWR�H
FXLGDGR�FRP�RV�ORFDLV�FROHWLYRV�RX�GH�H[HUFtFLR�GH�FLGDGDQLD�HWF�

(�REVHUYDQGR�RV�SUHFHLWRV�GH�YDORUHV��SULQFtSLRV�H�UHJUDV�&RQVWLWXFLRQDLV��GD�/'%�FRP�D�
FRQFHLWXDomR�GH�HGXFDomR��TXH�VH�YROWD�SDUD�R�H[HUFtFLR�SOHQR�GD�FLGDGDQLD�H�D�TXDOLILFDomR�SDUD�R�
WUDEDOKR�RX�R�DVSHFWR�KXPDQtVWLFR�H�DV�SUiWLFDV�VRFLDLV��EHP�FRPR�R�PXQGR�GR�WUDEDOKR��2�FRUUHGRU�
p��VHP�G~YLGD�DOJXPD��XP�HVSDoR�SULYLOHJLDGR�GH�FRQKHFLPHQWR�PXOWLGLVFLSOLQDU�H�WUDQVYHUVDO�

2�TXH�UHDILUPD�HVWH�HVSDoR�GH�FRQKHFLPHQWR�PXOWLGLVFLSOLQDU�� QD� DILUPDomR�GH�5RVL�5LFR�
TXH�GL]�HP�VHX�WH[WR�

&RUUHGRUHV�VmR�PDLV�GR�TXH�SDVVDJHQV

$OpP� GH� SHUPLWLU� R� IOX[R� GH� SHVVRDV�� HVVHV� HVSDoRV� WrP� SDSHO� HGXFDWLYR� H� FRPXQLFDP� R� TXH�
DFRQWHFH�QD�LQVWLWXLomR

SRU��5RV L�5LFR

���GH�-XOKR������ � �����

8P�GRV�OXJDUHV�PDLV�GHPRFUiWLFRV�GH�XPD�HVFROD��RV�FRUUHGRUHV�UHFHEHP�HVWXGDQWHV��SURIHVVRUHV��
GLUHWRUHV�� LQVSHWRUHV�H� SDLV��0DV��DOpP�GH�JDUDQWLU�D�FLUFXODomR��HOHV� WDPEpP� WrP�SDSHO�HGXFDWLYR�� �2V�
JHVWRUHV� GHYHP� VH� SHUJXQWDU� R� TXH� p� SRVVtYHO� DSUHQGHU� QHVVHV� ORFDLV� H� R� TXH� HOHV� GL]HP� VREUH� D�
LQVWLWXLomR�� (OHV� UHIOHWHP� R� TXH� p� HQVLQDGR�� DSUHQGLGR� H� YDORUL]DGR� QD� HVFROD��� GL]� 0DUFLD� &ULVWLQD� GD�
6LOYD��FRRUGHQDGRUD�SHGDJyJLFD�GD�&RPXQLGDGH�(GXFDWLYD�&HGDF��HP�6mR�3DXOR�

-XVWDPHQWH�SRU�VHU�XWLOL]DGR�SRU� WRGRV��R�FRUUHGRU�p�XP�yWLPR�FDQDO�GH�FRPXQLFDomR�FRP�GLYHUVRV�
S~EOLFRV��3DUD�DSURYHLWDU� LVVR��XPD�ERD�IHUUDPHQWD�VmR�RV�PXUDLV��TXH�GHYHP�HVWDU�GLVSRVWRV�GH�DFRUGR�
FRP�R�REMHWLYR�H�DV�SHVVRDV�TXH�VH�SUHWHQGH�DWLQJLU��1RV�SUy[LPRV�j�ELEOLRWHFD��SRU�H[HPSOR��SRGHP�VHU �
H[SRVWDV� GLFDV� OLWHUiULDV� RX� RXWUR� PDWHULDO� TXH� HVWLPXOH� D� OHLWXUD�� 1DTXHOHV� DR� ODGR� GR� UHIHLWyULR�� YmR�
LQIRUPDo}HV�VREUH�D�PHUHQGD��2V�FDPLQKRV�PDLV�SUy[LPRV�jV�VDODV�GH�DXOD�SRGHP�VHU�XWLO L]DGRV�FRPR�
H[WHQVmR�GHODV��VHUYLQGR�FRPR�VXSRUWH�SDUD�D�DSUHVHQWDomR�GH�WUDEDOKRV�GH DOXQRV�

$OpP� GH� SRVVLELOLWDU� DRV�HVWXGDQWHV� YHU�H� DSUHQGHU� FRP� R� TXH� DV� RXWUDV� WXUPDV� HVWmR� ID]HQGR�� p�
XPD� ERD� RSomR� SDUD� TXH� RV� SDLV� DFRPSDQKHP� D� SURGXomR� GRV� ILOKRV�� 1D� ((� 'RQD� (VSHUDQoD� GH�
2OLYHLUD�6DDYHGUD��HP�0DXi��UHJLmR�PHWURSROLWDQD�GH�6mR�3DXOR�� DV�H[SRVLo}HV�VmR�IUHTXHQWHV�SDUD�DV�
WXUPDV� GR� ��� DR� ��� DQR�� �$WXDOPHQWH�� HVWDPRV� PRVWUDQGR� OLYURV� FXMDV� KLVWyULDV� H� LOXVWUDo}HV� IRUDP�
FULDGDV� SHORV� DOXQRV�� PDV� Mi� DSUHVHQWDPRV� HVFXOWXUDV�� GHVHQKRV�� PRVDLFRV� H� RULJDPLV��� FRQWD� D�
GLUHWRUD��'HLVH�'HOJDWR���e LPSRUWDQWH�SDUD�HOHV�SHUFHEHUHP�TXH�D�SURGXomR�WHP�YLVLELOLGDGH��

2� JHVWRU� SUHFLVD�� SRUpP�� VH� SUHRFXSDU� FRP� D� PDQXWHQomR� H� RUJDQL]DomR� GRV� FRUUHGRUHV�� SDUD�
JDUDQWLU�TXH�H[LVWD�XP�URGt]LR�GR�TXH�p�H[SRVWR�H�WDPEpP�GDV�FODVVHV�TXH�XWLO L]DP�R�HVSDoR���$OpP�GH�
FULDU� XP� FOLPD� DFROKHGRU�� HQVLQD�VH� VREUH� UHVSHLWR�� SDUD� TXH� QDGD� VHMD� GDQLILFDGR�� (P� JHUDO�� TXDQGR�
SDVVDP� SRU�XPD�H[SHULrQFLD�GHVVH�WLSR��RV�HVWXGDQWHV�DGTXLUHP�ROKRV�PDLV�JHQHURVRV�SDUD� R�WUDEDOKR�
GR�RXWUR���GL]�0DUFLD��2�FXLGDGR�p�LPSRUWDQWH� WDPEpP�SDUD�QmR�GDU�D� LPSUHVVmR�GH�GHVOHL[R�RX�GH�IDOWD�
GH� DWLYLGDGH�� �&HU WD� YH]�YLVLWHL� XPD� HVFROD� HP� RXWXEUR� H� SHUFHEL� TXH� WUDEDOKRV�VREUH� R�'LD� GDV�0mHV�
FRQWLQXDYDP�QRV�PXUDLV��PHVPR�GHVERWDGRV��3DUHFLD�TXH�QDGD�KDYLD�VLGR�IHLWR�GHVGH�PDLR��

$� GHFLVmR� VREUH� R� TXH� VHUi� DIL[DGR� GHYH� VHU� FRPSDUWLOKDGD� FRP� RV� DOXQRV�� $ILQDO�� D� VHOHomR�
WDPEpP�UHIOHWH�D�LGHQWLGDGH�GHOHV��2V�MRYHQV�SRGHP��SRU�H[HPSOR��RSWDU�SRU�RUJDQL]DU�XP�MRUQDO�PXUDO ��
HP�TXH�HOHJHP�H�FRQIHFFLRQDP�QRWtFLDV��GLFDV�PXVLFDLV�H�VXJHVW}HV�GH�ILOPHV�H� OLYURV��$Wp�RV�SHTXHQRV�
GHYHP�SDUWLFLSDU��FRP�HVFROKDV�IHLWDV�GXUDQWH�DV�URGDV�GH�FRQYHUVD�

4XDQGR� Ki� YiULRV� FRUUHGRUHV�� RXWUD� RSomR� p� GHVWLQDU� XPD� GDV� SDUHGHV� SDUD� SLQWXUDV� IHLWDV� SHORV�
HVWXGDQWHV�� 2V� PHQRUHV� FRQWULEXHP� FRP� GHVHQKRV� TXH� GHSRLV� VHUmR� DPSOLDGRV� PDV� SUHVHUYDQGR�
WUDoRV�H�FRUHV�SDUD�TXH�HOHV�UHFRQKHoDP�VHXV�WUDEDOKRV��2V�PDLV�YHOKRV�SRGHP�GHVHQYROYHU�XP�SURMHWR�
GH�JUDILWH��2�LPSRUWDQWH�p�TXH�VH�DSURSULHP�GDTXHOH�ORFDO�GH�PDQHLUD�DIHWLYD�

(VSDoR�GH�FRQYLYrQFLD�H�LQFHQWLYR�j�OHLWXUD

2V�PXUDLV�WDPEpP�FRODERUDP�QD�DPSOLDomR�GR�GLiORJR�FRP�D�FRPXQLGDGH��3DUD�LVVR��XPD�RSomR�p�
FRQYLGDU�DUWLVWDV� ORFDLV�SDUD�H[SRU�VXDV�REUDV��2XWUD�p�FULDU�XPD�HVSpFLH�GH�F ODVVLILFDGRV�GH�VHUYLoRV�H�
SURGXWRV��1HVVH�FDVR�� R� LGHDO� p� TXH� R� SDLQHO� ILTXH� SUy[LPR�j� HQWUDGD�� �0XLWRV� DGXOWRV�Vy�FKHJDP�DWp�
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HVVH�SRQWR�GD�HVFROD��(QWmR��HVVH�HVSDoR�SUHFLVD�GHPRQVWUDU�R�FXLGDGR�H�R�UHVSHLWR�FRP�HOHV��'HYH�VHU �
DWUDHQWH�� FRP� WHPDV�UHOHYDQWHV���GL]�0DUFLD��2XWUDV� LQIRUPDo}HV� GH�LQWHUHVVH�GRV�UHVSRQViYHLV�GHYHP�
VHU�FRORFDGDV�Dt��FRPR�RV�EDODQoRV�ILQDQFHLURV��RV�DYLVRV�VREUH�HYHQWRV��R�FDOHQGiULR�H�D�H[SOLFDomR�GH�
DOJXP�SURMHWR�LQVWLWXFLRQDO�

1DV�HVFRODV�TXH� GLVS}HP�GH�SDVVDJHQV�PDLV�DPSODV��FDQWRV�GH� OHLWXUD�SDUD�HVWXGDQWHV�H�DWp�SDUD�
D�IDPtOLD�VmR�EHP�YLQGRV��%HEHGRXURV��OL[HLUDV��EDQFRV��FDGHLUDV�H�SODQWDV�WDPEpP���0XLWRV�QmR�TXHUHP�
EDQFRV�SDUD�QmR�WXPXOWXDU��PDV�SRGH�VH�FULDU�XPD�ERD�iUHD�GH�FRQYLYrQFLD���DFUHGLWD�0DUFLD�

1D�(0(,� 9DOpULD� $SDUHFLGD� GH�$OPHLGD�9DVFRQFHORV��HP�6mR�-RVp� GRV�&DPSRV��D� ���TXLO{PHWURV�
GH�6mR�3DXOR��DOpP�GH�YiULRV�PXUDLV�FRP�SURGXo}HV�GH� DOXQRV��RV�FRUUHGRUHV� ODUJRV�SHUPLWLUDP�TXH�D�
GLUHomR�FULDVVH�XPD�HVSpFLH�GH�DOPR[DULIDGR�GH�EULQTXHGRV�SUy[LPR�j�VDtGD�SDUD�R�SiWLR�H�WDPEpP�XP�
FDQWLQKR� GH� $UWH� SDUD� DXODV� H[WHUQDV�� �(VVDV� Do}HV� IDFLOLWDUDP� D� URWLQD� GR� SURIHVVRU�� TXH� GLVS}H� GH�
PDWHULDO�GHQWUR�H�IRUD�GD�VDOD�H�QmR�SUHFLVD�PDLV� ILFDU�FDUUHJDQGR� WXGR�GH�XP�ODGR�SDUD�R�RXWUR���FRQWD�
$GULDQD�&ULVWLQD�&XQKD�H�6LOYD��RULHQWDGRUD�HGXFDFLRQDO��(P�RXWUR� ORFDO��RQGH�D�FLUFXODomR� p�SHTXHQD��
IRL� LQVWDODGD�XPD�SLVFLQD�GH�EROLQKDV SDUD�RV�SHTXHQRV��(� QRV� LQWHUQRV� IRUDP�FRORFDGRV�PRFKLOHLURV�� R�
TXH�OLEHURX�HVSDoR�GHQWUR�GDV�FODVVHV���1RVVRV�FRUUHGRUHV�WrP�PXLWDV�ILQDOLGDGHV��QmR�DSHQDV�VHUYLU�GH�
SDVVDJHP��6mR�ORFDLV�GH�DSUHQGL]DJHP���FRPSOHWD�D�GLUHWRUD��.HLQD�0HQGHV�/HLWH�3DVVRV�

(P� WRGRV� HVVHV� FDVRV�� D� GLUHomR� SUHFLVD� HVWDU� DWHQWD� SDUD� QmR� FRPSURPHWHU� D� FLUFXODomR�� 3DUD�
LVVR�� p� SUHFLVR� RUJDQL]DU� RV� KRUiULRV� GH� HQWUDGD� H� VDtGD� GDV� WXUPDV�� FKHFDU� VH� Ki� REVWiFXORV� QR�
FDPLQKR� GDV� SHVVRDV� H� VH� Ki� D� QHFHVVLGDGH� GH� PDQXWHQomR� RX� WURFD� GH� DOJXP� PDWHULDO� RX�
HTXLSDPHQWR�

�FI��5RVL�5LFR��&RUUHGRUHV�VmR�PDLV�GR�TXH�SDVVDJHQV��'LVSRQtYHO�HP��
�KWWSV���JHVWDRHVFRODU �RUJ�EU�FRQWHXGR�����FRUUHGRUHV�VDR�PDLV�GR�TXH�SDVVDJHQV!��$FHVVR�HP�����
RXW��������

2� WH[WR� GH�5RVL� 5LFR� GHPRQVWUDU� D� LPSRUWkQFLD� H� D� QHFHVVLGDGH� GD� DWHQomR� SDUD� HVWH�
HVSDoR��'H�PRGR� TXH� QR� H[HPSOR� GD� XQLGDGH� ³KRPH´� H� ³OLJKW´�� R� JHVWRU� QmR� SRGH� ILFDU� DOKHLR� jV�
RFRUUrQFLDV� H� YLYrQFLDV� TXH� HVWH� HVSDoR� SURSLFLD�� GHYHQGR� HVWDEHOHFHU� XPD� DJHQGD�� SULRUL]DQGR�
VXD� DGHTXDomR� GHQWUR�GDV�QRUPDWLYDV� GH� DFHVVLELOLGDGH�H�GH�DUTXLWHWXUD��(P�VHJXLGD�HVWDEHOHFHU�
XP�FRQWH~GR��YH]�TXH�VH�WUDWD�GH�HGXFDomR�IRUPDO��QHQKXP�HVSDoR�QR�DPELHQWH�HVFRODU�SRGH�ILFDU�
IRUD� RX� DOKHLR� D� VXD� FRQWULEXLomR� SDUD� D� IRUPDomR� GR� HGXFDQGR�� VREUHWXGR�� QR� TXH� WDQJH� DR�
H[HUFtFLR SOHQR�GH�VXD�FLGDGDQLD�

1R�WH[WR�DFLPD��SRGH�VH�WHU�XPD�YLVmR�DPSOD�GR�VLJQLILFDGR�GRV�FRUUHGRUHV�HP�HVFRODV��R�
TXH�QmR�GLIHUH�GH�TXDOTXHU�RXWUD�LQVWLWXLomR�GH�HQVLQR�

(� FRPR� HVSDoR� GH� FLGDGDQLD� RV� FRUUHGRUHV� HVFRODUHV� VmR� R� HVSDoR�� SRU� QDWXUH]D�� D�
GLVSRVLomR�GRV�JHVWRUHV�SDUD�H[HUFHU�R�ODGR�HGXFDFLRQDO�GH�VXD�FRPXQLGDGH��'HVWDFDQGR�VH�TXH�R�
GLUHWRU� RX� R� JHVWRU� p� XP� HGXFDGRU�� DLQGD� TXH� H[HUoD� DV� IXQo}HV� DGPLQLVWUDWLYDV�� QR� DPELHQWH�
HVFRODU� WRGRV�� VmR� HGXFDGRUHV�� 2X� WRGRV� GHYHULDP� VHU� YLVWRV� H� SUDWLFDGRV� FRPR� HGXFDGRUHV� HP�
UD]mR�GR�DPELHQWH�WHU�HVWi�GHVWLQDomR�HGXFDWLYD�H�GH�HQVLQR�

6REUH� RV� H[HPSORV� GDV� XQLGDGHV� ³KRPH´� H� ³OLJKW´�� QD� DYDOLDomR� SRGH�VH� DILUPDU� TXH� RV�
HVSDoRV�GRV�FRUUHGRUHV�QmR�HVWmR�VHQGR�XVDGRV�GD�PHOKRU�IRUPD�RX�FRP�R�SOHQR�GHVHQYROYLPHQWR�
SDUD�R�HGXFDQGR�

1R�TXH� WDQJH�DR�XVR�GD�PDFRQKD��QRV�FRUUHGRUHV�HVFRODUHV��p� LQFRQFHEtYHO�D� WROHUkQFLD�
RX� D� DXVrQFLD� GH� Do}HV�� SRU� SDUWH� GRV� JHVWRUHV� HVFRODUHV�� GHPRQVWUDQGR� D� WRWDO� QHJOLJHQFLD� RX�
DOLHQDomR�FRP�RV�YDORUHV�VRFLDLV�H�D�OHJLVODomR�YLJHQWH�
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$LQGD� TXH� VH� SHUPLWD� D� GLVFXVVmR� GD� OLEHUDomR� GD� PDFRQKD� QR� DPELHQWH� HVFRODU� H��
VREUHWXGR�� QR� DPELHQWH� XQLYHUVLWiULR�� p� GLIHUHQWH� GR� VHX� XVR� QR� DPELHQWH� XQLYHUVLWiULR� H� QRV�
FRUUHGRUHV�HVFRODUHV��FRPR�DOJR�DFHLWiYHO�HP�XPD�XQLGDGH�H�FRPEDWLGD�HP�RXWUD�XQLGDGH�

2�PHVPR�RFRUUH� FRP�D�XWLOL]DomR�GR�HVSDoR�SDUD�PDQLIHVWDomR�FXOWXUDO�� UHOLJLRVD�H�SDUD�
UHXQL}HV��1XPD�YLVmR�DPSOD��D� UHXQL}HV�HP� HVSDoR�GH�FLUFXODomR�p�DOJR� WROHUiYHO� H�DWp�GHVHMiYHO��
7RGDYLD�� R� XVR� H� R� WRP� GH� YR]� GHYHP� VHU�PRGHUDGRV� H� EDL[RV�� GH�PRGR� TXH� DTXHOHV� TXH� HVWmR�
UHXQLGRV� GHYDP�� QR� H[HUFtFLR� GH� VXD� FLGDGDQLD�� UHVSHLWDU� HP� TXH� HP� VHX� HQWRUQR�� e� XP�
DSUHQGL]DGR� GH� UHVSHLWR�� GH� OLEHUGDGH� H� SULQFLSDOPHQWH� GH� YDORUHV�� $� VLPSOHV� LQWHUDomR� KXPDQD�
GHYH� VHU� DOJR� VHPSUH� HVWLPXODGD�� SRLV�� GHOD�TXH� VH�SHUPLWH�� HP� DPELHQWH� HVFRODU�� D� WUDQVPLVVmR�
GRV�YDORUHV�H�GRV�WHPDV�WUDQVYHUVDLV��DOpP�GD�LQIRUPDomR��GD�FUtWLFD�H�GD�HGXFDomR�LQIRUPDO�

$VVLP�� ILUPD�VH� R� HQWHQGLPHQWR� TXH� RV� FRUUHGRUHV� HVFRODUHV� VmR� SDUWHV� LQWHJUDQWHV� GR�
DPELHQWH�HVFRODU�H�SRU�VH�WUDWDU�GR�FRQMXQWR�TXH�SURPRYH�D�HGXFDomR�H�R�HQVLQR��GHYH� ID]HU�SDUWH�
GD�DJHQGD�GR�JHVWRU��GHYHQGR��SULRULWDULDPHQWH��FXLGDU�GR�HVSDoR�QD�FRQIRUPLGDGH�GD�OHJLVODomR��QR�
TXH� GL]� UHVSHLWR� D� DUTXLWHWXUD� H� D� HGLILFDomR�� 6HQGR� TXH� D� RFXSDomR� H� GHVWLQDomR�� VHPSUH� TXH�
SRVVtYHO� FRQVXOWDU� D� FRPXQLGDGH�� LQFUHPHQWDQGR� D� ILQDOLGDGH� HGXFDFLRQDO� TXH� SHUPHLD� WRGR� R�
DPELHQWH� HVFRODU�� 6HQGR� TXH� RV� FRUUHGRUHV� HVFRODUHV� QmR� SRGHP� ILFDU� DOKHLR� RX� QHJOLJHQFLDGR��
6HQGR� FHUWR�� TXH� KDYHQGR� GLVSDUHV� QR� WUDWDPHQWR� H� QD� GHVWLQDomR� GHVWH� HVSDoR� p� SUHFLVR�
HVWDEHOHFHU� SROtWLFDV� HGXFDFLRQDLV�� SRU� SDUWH� GRV� JHVWRUHV�� SDUD� D� RFXSDomR� H� GHVWLQDomR� GHVWH�
LPSRUWDQWH�HVSDoR�QD�HVFROD�

��&RQFOXV}HV

$�SURSRVWD�GH�UHIOHWLU�VREUH�RV�FRUUHGRUHV�HVFRODUHV��QXP�SULPHLUR�PRPHQWR��SDUHFLD�QmR�
WHU� DVVXQWR� D� XP� HVSDoR� GH� FLUFXODomR�� 7RGDYLD�� HP� VH� WUDWDQGR� GH� HVSDoR� H� DPELHQWH� HVFRODU��
QDGD� H� QHQKXPD� FRLVD� RX� DVVXQWR� SRGH� VHU� QHJOLJHQFLDGR�� $VVXPH� LPSRUWkQFLD� H� UHOHYkQFLD� j�
PHGLGD� TXH� VH� WUDWD� R� DVVXQWR� FRP� VHULHGDGH� H� SURIXQGLGDGH� TXH� WRGR� DVVXQWR� GH� HGXFDomR� H�
HQVLQR�PHUHFH�

'HVWD� IRUPD��D�SULPHLUD�DomR� IRL�D� LQYHVWLJDomR�ELEOLRJUiILFD� TXH�SURSLFLRX�XP�SDQRUDPD�
LQGLFDQGR�TXH�RV�FRUUHGRUHV�HP�HVFRODV�QmR�VmR�HVSDoRV�DSHQDV�SDUD�FLUFXODomR��PDV��XP�HVSDoR�
GH�DSUHQGL]DJHP�� LQIRUPDomR�H� FRQKHFLPHQWR��DOpP�GH�VHU�XP�HVSDoR�TXH�FRQWULEXL�� QD�GLPHQVmR�
PXOWLGLVFLSOLQDU�GH� WHPDV�FRPSOHPHQWDUHV�H� IXQGDPHQWDLV��FRPR�RV� WHPDV� WUDQVYHUVDLV�TXH�SRGHP�
VHU�WUDEDOKRV�QRV�HVSDoRV�GRV�FRUUHGRUHV�GDV�HVFRODV�

&RPR� WDPEpP�� VHU�XP� HVSDoR� O~GLFR�� XP� HVSDoR� GH� DSUHQGL]DGR� H�� SULQFLSDOPHQWH�� XP�
HVSDoR�GH�H[HUFtFLR�GD�FLGDGDQLD�SOHQD�

1HVWH� VHQWLGR�� GH� XP� HVSDoR� GH� H[HUFtFLR� GD� FLGDGDQLD� SOHQD�� OHYRX� D� XPD� VHJXQGD�
UHIOH[mR��QR�TXDO� EXVFRX� D�SHUFHSomR�� D�SDUWLU� GD� REVHUYDomR�GD�JHVWmR�GHVWHV� HVSDoRV� HP�GXDV�
XQLGDGHV�FRP�JHVWRUHV�DXW{QRPRV�

3DVVRX�VH�D�REVHUYDU�GRLV� FRUUHGRUHV��TXH�VH�GHQRPLQRX�GH�XQLGDGH�³KRPH´�H�RXWUD�GH�
XQLGDGH�³OLJKW´�

1R� FRPSDUDWLYR� GH� SHUFHSomR� SRGH�VH� YHULILFDU� D� QtWLGD� GLIHUHQoD� QD� JHVWmR� H� QD�
LQJHUrQFLD� QHVWH� DPELHQWH�� (P� TXH� XPD� XQLGDGH� DSUHVHQWD� SDGU}HV� H� FRQGXWDV� DEVROXWDPHQWH�
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GLIHUHQWH� XPD� GH� RXWUD�� 'HVWH� R� FXLGDGR� FRP� D� VHJXUDQoD�� FRP� D� RFXSDomR�� FLUFXODomR� H� RXWURV�
IDWRUHV�TXH�GHPRQVWUD�R�FRPSURPHWLPHQWR�RX�QmR�GR�JHVWRU�QHVWH�HVSDoR�GH�HGXFDomR�H�HQVLQR��$�
GLIHUHQoD�QmR�p�DSHQDV�HP�GHWDOKHV��PDV��GH�SURIXQGD�FXOWXUD H�HQVLQDPHQWR�D�SDUWLU�GD�SRVWXUD�GR�
JHVWRU��7DO� DILUPDWLYD�HP�VHGH�GH�FRQFOXVmR�p�SRVVtYHO�� YH]�TXH�SDUFHOD�GR�S~EOLFR�TXH� IUHTXHQWD�
XPD�XQLGDGH�p�FRPXP��VHQGR�TXH�XP�PHVPR�LQGLYtGXR� IUHTXHQWD�XP�HVSDoR�H�RXWUR�H�WHP�SRVWXUD�
GLVWLQWD��2�TXH�DXWRUL]D�D�FRQFOXLU�TXH�D�JHVWmR�HVFRODU�DWXD�QRV�HVSDoRV��QR�FDVR��QRV�FRUUHGRUHV�
VHMD�FRP�Do}HV�HIHWLYDV��FRPR�p�R�FDVR�GH�VH�FRORFDU�FkPDUDV�GH�PRQLWRUDPHQWR�GDV�iUHDV��FRPR�
SHUPLWLU� R� XVR� OLYUH� GR� HVSDoR� VHP� TXDOTXHU� UHJUDPHQWR�� H� FRP� JUDX� GH� WROHUkQFLD� DFLPD� GD� OHL��
TXDQGR�VH�ID]�YLVWDV�JURVVDV�DR�XVR�GH�GURJDV�FRPR�D�PDFRQKD�HP�XP�DPELHQWH�FROHWLYR�HVFRODU��
$LQGD� TXH� VH� GHIHQGD� D� QmR� FULPLQDOL]DomR� GR� XVR� GH� PDFRQKD�� R� XVR� DEHUWR� HP� FRUUHGRUHV�
HVFRODUHV�� FDXVD�XP� GHVFRQIRUWR� TXH� R�JHVWRU� HVFRODU� QmR� SHUFHEH��RX� VH ID]�TXH�QmR� SHUFHEH� D�
VLWXDomR�H[LVWHQWH�HP�VXDV�XQLGDGHV�

&RP� LVWR�� SRGH�VH� ILUPDU� D� LPSRUWkQFLD� GH� WRGRV� RV� DVVXQWRV�� UHODWLYRV� DR� DPELHQWH�
HVFRODU��VmR�SHUWLQHQWHV�DR�kPELWR�GD�3ROtWLFD�(GXFDFLRQDO�H�H[LJH�XPD�SRVWXUD�GR�JHVWRU�GLDQWH�GH�
TXDOTXHU�GHPDQGD�RX�PHVPR��H[LJLQGR�TXH�R�JHVWRU�DQWHFLSH�DFRQWHFLPHQWRV�H� UHGLUHFLRQH� WRGD�D�
FRPXQLGDGH�H�HVSDoR�HVFRODU�HP�SURO�GD�ILQDOLGDGH�H�GHVWLQDomR�D�TXH�VH�SURS}H�D�HVFROD�TXH�p�R�
DSULPRUDPHQWR�GR�GHVHQYROYLPHQWR�GR�H[HUFtFLR�GD�FLGDGDQLD�SOHQD�RX�GD� IRUPDomR� KXPDQtVWLFD�H�
GH�XP�HGXFDQGR�SUHSDUDGR�SDUD�R� FRQYtYLR� VRFLDO��%HP�FRPR�VXD�TXDOLILFDomR�SDUD�R�PHUFDGR�GH�
WUDEDOKR�

)LUPD�VH� TXH� D� SURSRVWD� RX�REMHWLYR�HUD� GHPRQVWUDU� TXH�RV� FRUUHGRUHV�GDV�HVFRODV� VmR�
HVSDoRV�GH�H�SDUD�R�FRQKHFLPHQWR�GRV�HGXFDQGRV��R�TXH�VH�MXOJD�WHU�DOFDQoDGR�

(�UHIRUoD�VH�TXH�RV�HVSDoRV�GRV�FRUUHGRUHV�H�GH�FLUFXODomR�GH�DOXQRV�DLQGD�VmR�SRXFRV�
H[SORUDGRV� RX� GH� RFXSDomR� VXEDSURYHLWDGD� SHOR� JDQKR� GR� HQVLQR� H� GD� WUDQVPLVVmR� GR�
FRQKHFLPHQWR��2X�PHVPR�DLQGD�QmR�VH�DOFDQoRX�D�SOHQD�FRQVFLrQFLD GR�VLJQLILFDGR�GHVWH�HVSDoR�
QR�FRQWH[WR�HVFRODU�RX�GDV�LQVWLWXLo}HV�GH�HQVLQR�

��5HIHUrQFLDV

%5$6,/��0LQLVWpULR�GD�(GXFDomR��0DQXDO�GH�DFHVVLELOLGDGH�HVSDFLDO�SDUD�HVFRODV��R�GLUHLWR�j�HVFROD�
DFHVVtYHO�

*21d$/9(6��:LOVRQ�-RVp��3ROtWLFDV�(GXFDFLRQDLV��3UHIiFLR�GH�$QW{QLR�&DUORV�GR�1DVFLPHQWR�
2VyULR�����HG��DWXDOL]DGD�H�DPSOLDGD��&DPSR�*UDQGH��$/-�06�������

*21d$/9(6��:LOVRQ�-RVp��6RFLHGDGH�	�&LGDGDQLD��&DPSR�*UDQGH��$/-�06�������

5,&2��5RVL��&RUUHGRUHV�VmR�PDLV�GR�TXH�SDVVDJHQV��'LVSRQtYHO�HP��
�KWWSV���JHVWDRHVFRODU�RUJ�EU�FRQWHXGR�����FRUUHGRUHV�VDR�PDLV�GR�TXH�SDVVDJHQV!��$FHVVR�HP�����
RXW�������

'DWD�GH�VXEPLVVmR�����MXQ������� ������'DWD�GH�DSURYDomR�����MXQ�������


