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,QWURGXomR

�� &RPR� SRQWR� GH� SDUWLGD�� IRUPXODPRV� D� KLSyWHVH� SRVVtYHO� GH� TXH� R� SURFHVVR� GH�
WUDQVQDFLRQDOL]DomR�GD�FDSRHLUD�H�VHX�LPDJLQiULR�FRUSyUHR��IRL�WUDoDGR�D�SDUWLU�GH�XPD�UHODomR�
FRP�DV�IRUPDV�FrQLFDV�GH�H[SUHVVmR�FRUSRUDO��UD]mR�TXH�D�OHYRX�D�VHU�LQLFLDGD��HP�JUDQGH�SDUWH��
QDV�HVFRODV�GH�GDQoD�QD�(XURSD�H�(VWDGRV�8QLGRV��RQGH�LQFLDOPHQWH�RV�VHXV�GLIXVRUHV�GHUDP�
DXODV��1HVWH�VHQWLGR��SDUHFHX�QRV�UHOHYDQWH�WRPDU�GH�HPSUpVWLPR�DSRUWHV�GD�$QWURSRORJLD�TXH�
WRPDP�FRPR�SUHPLVVD�R�HVWXGR�GD�GDQoD�FRPR�FXOWXUD�H�QmR�D�GDQoD�QD�FXOWXUD��%$8'(7��
�������1HVWD�SHUVSHFWLYD��%HDXGHW�HOXFLGD�TXH�R�PRYLPHQWR�KXPDQR�FRUHRJUDIDGR�p�SURGXWRU�
GH�VHQWLGRV��SUD]HUHV�H�HPRo}HV�H�D�GDQoD�FRPR�FDWDOL]DGRUD�GH�WUDQVIRUPDo}HV�

(QWUH�DV�IRUPDV�GH�UHSUHVHQWDomR�GD�FDSRHLUD�TXH�HQFRQWUDPRV�QD�VRFLHGDGH�EUDVLOHLUD��
UHVLGH�R�PLWR�GH�TXH�VH�WUDWD�GH�XPD�OXWD�GLVIDUoDGD�GH�GDQoD��9,(,5$�	�$6681d®2���������2�
GLVIDUFH�VH�GDULD�SHOD�RSUHVVmR�VRIULGD�SHORV�HVFUDYL]DGRV��UD]mR�TXH�H[SOLFDULD�D�XWLOL]DomR�GH�
LQVWUXPHQWRV�PXVLFDLV�H�GH�PDQHLULVPRV�H�JHVWRV�GH�XP�GDQoDULQR��'H�IDWR��R�PLWR�QmR�HVWi�GH�
WRGR�HTXLYRFDGR��XPD�YH]�TXH�DV�SUiWLFDV�GH�PDWUL]�DIULFDQD�H�GD�GLiVSRUD�VHPSUH�JXDUGDUDP�
XP�FDUiFWHU�PXOWLYRFDO� HP�TXH�XPD�SHUIRUPDQFH�SRGH� VHU�� DR�PHVPR� WHPSR��XPD�SUiWLFD�
PDUFLDO�� DVVLP� FRPR� XPD� GDQoD�� EHP� FRPR� XP� PRPHQWR� GH� FRQWULomR� HVSLULWXDO� RX�
HQWUHWHQLPHQWR�FRPXQLWiULR��(VVD�SROLVVHPLD�GDV�SHUIRUPDQFHV�DIULFDQDV�H�GD�GLiVSRUD�VHPSUH�
SHUPLWLUDP�P~OWLSODV�OHLWXUDV�H�HQWHQGLPHQWRV��HPEDUDOKDQGR�DV�LQWHUSUHWDo}HV�RFLGHQWDLV�HP�
TXH�FDGD�DUWHIDWR�GD�FXOWXUD�HQFDUQD�XPD�~QLFD�SRVVLELOLGDGH��

2�VHJXQGR�DUJXPHQWR��FRPSUHHQGH�D�LGHLD�GH�TXH�RV�HPSUHHQGLPHQWRV�HVWpWLFRV��FDVR�
GRV�FRUSRV�HP�PRYLPHQWR��VmR�SURSRQHQWHV�GH�YLV}HV�GH�PXQGR��IRUPDV�GH�FRQWHVWDomR��DomR��
UHÁH[mR�� DGDSWDomR�� H[SUHVV}HV� GH� JRVWR� KHJHP{QLFRV� H� QmR� KHJHP{QLFRV�� FRQVWUXomR� GH�
HVWUDWDJHPDV�H�GLVIDUFHV���UH�SURGXomR�GH�PHPyULD�VRFLDO�H�FRPR�WDO�HQFDUQDP�GHEDWHV�SROtWLFRV��
QHP�VHPSUH�H[SOtFLWRV���$UJXPHQWDPRV��DLQGD��TXH�D�HVWpWLFD�GR�PRYLPHQWR�KXPDQR��GH�IRUPD�
FRUHRJUDIDGD�� HP� TXH� VH� SRGH� LQVHULU� D� GDQoD�� SRVVXL� XPD� DJHQFLDOLGDGH� H�� SRUWDQWR��
SROLWLFLGDGH��$�DJHQFLDOLGDGH�GH�TXH�IDODPRV�QHVWH�UHFRUWH�FRQFHUQH�j�DomR�SROtWLFD�GRV�QRVVRV�
LQWHUORFXWRUHV�QD�WUDQVJUHVVmR�GRV�FkQRQHV�GD�GDQoD�H�GD�FDSRHLUD��PDV��WDPEpP��QD�SURSRVLomR�
GH�XP�YLVmR�VRFLDO�H�PRGHORV�VRFLDLV�GH�FRQYLYLDOLGDGH�SURSRVWRV�QD�VXD�LQVHUomR�QD�UHJLmR�GD�
%UHWDQKD�H�QD�LQVWDODomR�GH�XPD�FRPSDQKLD�GH�GDQoD��D�&LH�/DGDLQKD�H�GH�XP�JUXSR�GH�FDSRHLUD��D�
&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��

'H�DFRUGR�FRP�/LJLpUR� ��������DV�SUiWLFDV�FXOWXUDLV�GH�RULJHP�DIUR�EUDVLOHLUD�� FRPR�R�
VDPED�� D� FDSRHLUD� H� DV� UHOLJL}HV� DIURGHVFHQGHQWHV� QR� %UDVLO�� SRVVXHP� YiULDV� FDUDFWHUtVWLFDV�
FRPXQV�TXH�GHFRUUHP�GD�VXD�PRWUL]�DIULFDQD��WDLV�FRPR��D�IRUPDomR�HP�FtUFXOR��D�H[LVWrQFLD�GH�
XP�PHVWUH� TXH� ÀJXUD� FRPR� XPD� DXWRULGDGH�� UHSRVLWRU� GH� VDEHUHV� H� DQFHVWUDOLGDGHV�� XPD�
OLQJXDJHP�SROLI{QLFD�HQWUH�OXWD��GDQoD�H�R�MRJR�GUDPiWLFR��D�RFRUUrQFLD�HYHQWXDO�GR�WUDQVH�H�GH�
WUkQVLWRV�ULWXDLV�H�SHUIRUPiWLFRV�HQWUH�R�VDJUDGR�H�R�SURIDQR��/LJLpUR�UHFRUUH��HP�VHX�WUDEDOKR��j�
QRomR�GH�PRWUL]HV�FXOWXUDLV�SDUD�H[SOLFDU�D�UHVWDXUDomR�GDV�SHUIRUPDQFHV�DQFHVWUDLV��HP�TXH�
HOHPHQWRV�GLWRV�WUDGLFLRQDLV�VRPDP�VH�D�LQÁXrQFLDV�GD�FRQWHPSRUDQHLGDGH�

� 2�VHQWLGR�GH�DJrQFLD�TXH�QRV�p�GDGR�SRU�*HOO���������LQGLFD�TXH�WRGDV�DV�IRUPDV�GH�DUWH�
TXH�FRQKHFHPRV�SRGHP�VHU�LQWHUSUHWDGDV�FRPR�VLVWHPDV�GH�DomR�TXH�SUHWHQGHP�DJLU�VREUH�R�
PXQGR�� RFDVLRQDOPHQWH�� FDXVDQGR� PXGDQoDV�� 6HJXQGR� 7XUQHU� �������� DV� SHUIRUPDQFHV�
FXOWXUDLV�SRGHP�VHU�FRPSUHHQGLGDV�FRPR�´JUDPiWLFDV�PHWDOLQJXtVWLFDVµ�TXH�RSHUDFLRQDOL]DP�
PHFDQLVPRV�LQVWDXUDGRUHV�GH�FRPXQLFDomR��VLPEROLVPR�H�PDWHULDOL]DomR�GH�QRYDV�H[SHULrQFLDV��
TXH�WrP�FRPR�SRQWR�GH�SDUWLGD�RV�SURFHVVRV�GH�LQWHUDomR�VRFLDO���

$V�SUREOHPiWLFDV�TXH�HVWDEHOHFHPRV�SDUD�HVWH�DUWLJR�SDUWHP�GH�SUHVVXSRVWRV�VLPSOHV��
FRPR�DV�IRUPDV�GH�UHSUHVHQWDomR�GH�VHQVR�FRPXP�TXH�GHÀQHP�D�FDSRHLUD�HQTXDQWR�XPD�OXWD�
GLVIDUoDGD�GH�GDQoD��$�TXHVWmR�TXH�DQLPD�HVWH�GHEDWH�WHQWD�H[DPLQDU�DV�UHODo}HV�DWXDLV�HQWUH�D�
FDSRHLUD�H�D�GDQoD��WRPDQGR�FRPR�EDVH�R�FRQWH[WR�WUDQVQDFLRQDO�GH�H[SDQVmR�GD�FDSRHLUD�H�D�
ELRJUDÀD�GR�0HVWUH�GH�&DSRHLUD��GDQoDULQR�H�FRUHRJUDIR�$UPDQGR�3HNHQR��KRMH��GRPLFLOLDGR�QD�
)UDQoD� H� XP� GRV� FULDGRUHV� GD� GDQoD� DIUR�FRQWHPSRUkQHD� QR� %UDVLO�� MXQWDPHQWH� j� VXD�
FRPSDQKHLUD��WDPEpP�FDSRHLULVWD��D�GDQoDULQD�H�FRUHyJUDID�LQJOHVD�0LFKHOOH�%URZQ�
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� $V�Do}HV�ItVLFDV�GRV�FRUSRV�HP�PRYLPHQWR�PDUFDGDV�SRU�VLPEROLVPRV��QD�GDQoD�WHDWUDO�
FRPR�QD�FDSRHLUD��SRGHP�HPEXWLU��FRPR�GLVVHPRV��PRGRV�GH�UHÁH[mR�H�DomR�HP�TXH�R�LQGLYtGXR�
p� DIHWDGR� H� DIHWD� RV� GHPDLV� D� SDUWLU� GDV� VXDV� SUiWLFDV�� 'HYHPRV� FRPSUHHQGHU� TXH�� D� HVWD�
SHUVSHFWLYD� GH� DJrQFLD� TXH� WUDoDPRV� H� TXH� FRPSUHHQGH� IRUPXODo}HV� GH� DFLRQDPHQWR� GR�
PRYLPHQWR�KXPDQR�QR�FDPSR�VRFLDO�H�VLPEyOLFR��FRPSUHHQGH�XPD�YLVmR�PDLV�DPSOD�GD�DomR�
SROtWLFD�GRV�FRUSRV�HP�VRFLHGDGH��XPD�YH]�TXH�DEDUFDP�D�DIHWDomR�GR�SUySULR�LQGLYtGXR�TXH�
SURGX]�R�PRYLPHQWR�H�D�VRFLHGDGH�HP�TXH�HOH�RX�HOD�VH�LQVHUHP��'HVWH�PRGR��D�MXQomR�GR�HVWpWLFR�
H�GR�SROtWLFR�QmR�VH�DSUHVHQWD�FRPR�LQFRQJUXHQWHV�RX�GLFRW{PLFRV��PDV�VLP�FRPR�IRUPXODomR�GH�
XP�WLSR�GH�DJrQFLD�GRV�LQGLYtGXRV�HP�VRFLHGDGH��TXH�DTXL�FRPSUHHQGHPRV�FRPR�R�VHQWLGR�
DPSOR�GH�SROLWLFLGDGH��

� 1mR� SRU� DFDVR�� D� FDSRHLUD�� QRV� SULPyUGLRV� GR� VHX� SURFHVVR� GH� WUDQVQDFLRQDOL]DomR��
HVFROKH�RV�HVSDoRV�GH�GDQoD�SDUD�DWXDU�H�WHQWD�HQTXDGUDU�VH�FRPR�SUiWLFD�FrQLFD�H�FRUSRUDO�H�QmR�
HQTXDQWR�DUWH�PDUFLDO��(VWDV�VLPSOHV�HVFROKDV�SUHQXQFLDP�XP�HQTXDGUDPHQWR�HVWpWLFR��PDV��
WDPEpP�� SROtWLFR� GH� FRQWH[WXDOL]DomR�� QHVWH� FDVR� GD� FDSRHLUD� QR� FRQMXQWR� GRV� HVSDoRV� GH�
LQVHUomR�HP�XPD�GDGD�VRFLHGDGH��1R�WUDEDOKR�GHVHQYROYLGR�SHOR�0HVWUH�H�FRUHyJUDIR�EDLDQR�
$UPDQGR�3HNHQR��D�GDQoD�QR�VHX�JUXSR�GH�FDSRHLUD��D�&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��DSDUHFH�
FRPR�FRQWUDSRQWR�SROtWLFR�H�HVWpWLFR�j�LGHLD�GH�PDUFLDOLGDGH�H�WUDGLomR�HVWDEHOHFLGD�FRPR�OXJDU�
FRQVDJUDGR�GD�FDSRHLUD��'H�PRGR�LQYHUVR��D�FDSRHLUD�DSDUHFHUi�QD�VXD�FRPSDQKLD�GH�GDQoD��D�
&LH�/DGDLQKD��SDUD�TXHVWLRQDU�OXJDUHV�FRQVDJUDGRV�GD�GDQoD�TXH�GHVFRQVLGHUDP�R�SRSXODU�H�R�
VXEDOWHUQR�HP�VXDV�FRPSRVLo}HV�FRUHRJUiÀFDV��)DODPRV��WDPEpP��GH�XP�WHUULWyULR��RQGH�DWXDP�
$UPDQGR�H�0LFKHOOH��PDUFDGRV�SRU�GHEDWHV�QDFLRQDOLVWDV��D�%UHWDQKD�IUDQFHVD��TXH�UHLYLQGLFD�
SDUWLFXODULVPRV�pWQLFRV��$�À[DomR�H�DWXDomR�GRV�QRVVRV�LQWHUORFXWRUHV��FRPR�YHUHPRV��DWUDYHVVD�
D� FDSRHLUD� H� D� GDQoD� H� VmR� SURGXWRUDV� GH� IRUPDV� FXOWXUDLV� SyV�FRORQLDLV� GH� KLEULGLVPRV� H�
PHVWLoDJHQV��GRV�TXDLV�HOHV�SUySULRV��HQTXDQWR�FDVDO�H�FRPR�FULDGRUHV�DUWtVWLFRV�GH�DUWHIDWRV�
FXOWXUDLV��UHVXOWDP��

� 2�TXH�HQXQFLDPRV�FRPR�SROtWLFD��QmR�VH� UHGX]�j�FRPSUHHQVmR�HVWDQGDUWH�GD�SROtWLFD�
SDUWLGiULD��GD�UHLQYLQGLFDomR�GH�SDXWDV�H�GHPDQGDV�DR�HVWDGR��GD�RFXSDomR�SROtWLFD�GH�HVSDoRV�
HP�XPD�SHUVSHFWLYD�GR�DWLYLVPR�FRQVDJUDGR��PDV�VLP�SHOR�VHQWLGR�DWULEXtGR�j�DomR�TXH��QHVWH�
FDVR��TXHU�SURIHULU�XP�GLVFXUVR���SRQWXDU�XPD�PHQVDJHP�HVSHFtÀFD�H�XPD�YLVmR�SUySULD�VREUH�
DOJR�TXH�VH�TXHU�GDU�YLVLELOLGDGH��5DQFLqUH��������HQIDWL]D�TXH�R�GRPtQLR�GR�HVWpWLFR�p�XP�WHUUHQR�
GH�EDWDOKDV��RQGH�D�GLPHQVmR�SROtWLFD��DSDUHQWHPHQWH��SDUHFH�QmR�HVWDU�SUHVHQWH��$WRV�HVWpWLFRV��
FRPR�QRV�GL]�5DQFLqUH��SRGHP�VHU�FRPSUHHQGLGRV�FRPR�H[WHULRULGDGHV�GD�H[SHULrQFLD�KXPDQD��
LQGXWRUDV�GH�QRYDV�IRUPDV�GH�VXEMHWLYLGDGH�SROtWLFD����

$�HWQRJUDÀD�TXH�VXVWHQWD�HVWH�WUDEDOKR�GHFRUUH�GR�DFRPSDQKDPHQWR�GD�&LH�/DGDLQKD��
FRPSDQKLD�GH�GDQoD�FRRUGHQDGD�SHORV�EDLODULQRV�H�FRUHyJUDIRV�$UPDQGR�3HNHQR�H�0LFKHOOH�
%URZQ��VXD�FRPSDQKHLUD�GH�RULJHP�LQJOHVD��H�TXH��SRU�VXD�YH]��WDPEpP�RUJDQL]DP�D�&RRSHUDWLYH�
%UHWRQQH�GH�&DSRHLUD��XP�JUXSR�GH�FDSRHLULVWDV�VLWXDGRV�QD�UHJLmR�GD�%UHWDQKD��QD�)UDQoD��RQGH�
UHVLGHP��,QLFLDOPHQWH��FRPHFHL�SRU�DFRPSDQKi�ORV�HP�VXDV�SRVWDJHQV�QDV�UHGHV�VRFLDLV�H�DWUDYpV�
GH�HQWUHYLVWDV�j�GLVWkQFLD��3RVWHULRUPHQWH��WLYH�D�RSRUWXQLGDGH�GH�YLVLWi�ORV��DFRPSDQKDU�XP�
SRXFR�GR�VHX�WUDEDOKR�FRUHRJUiÀFR�H�SDUWLFLSDU��HP�������GR�HYHQWR�GH�FDSRHLUD�GHQRPLQDGR�GH�
WUDQVFRQWLQHQWDO��SRU�HOHV�RUJDQL]DGR�H�TXH�RFRUUH�DQXDOPHQWH�QD�FLGDGH�GH�5HQQHV��'XUDQWH�R�
SHUtRGR� GD� UHDOL]DomR� GR� HYHQWR� 7UDQVFRQWLQHQWDO�� WLYH� D� RSRUWXQLGDGH� GH� SHUPDQHFHU�
RFDVLRQDOPHQWH� MXQWR� D� HOHV� HP� VXD� UHVLGrQFLD�� GH� SULYDU� GD� YLGD� FRWLGLDQD� GD� IDPtOLD� H�
FRPSUHHQGHU�RV�PHDQGURV�GR�GLD�D�GLD�GH�XPD�FRPXQLGDGH�GH�GDQoDULQRV�H�FDSRHLULVWDV��&RP�
EDVH� QHVWDV� LQWHUDo}HV� H� HQWUHYLVWDV�� IRUDP� SRVWDV� TXHVW}HV� SRQWXDLV� GHFRUUHQWHV� GH� WHPDV�
HVSHFtÀFRV� GR� QRVVR� GLiORJR�� H� DV� UHSRVWDV� IRUDP� HQYLDGDV� SRVWHULRUPHQWH� HP� IRUPD� GH�
GRFXPHQWR�HVFULWR��'XUDQWH�R�HYHQWR��GLDORJXHL�LQWHQVDPHQWH�FRP�RV�SDUWLFLSDQWHV��DQRWDQGR�
TXHVW}HV�TXH�HQYROYLDP�R�GRPtQLR�GD�YLGD�UHJXODU�GR�JUXSR�GH�FDSRHLUD�H�GDQoD�H�SXGH�DLQGD�
REVHUYDU�RV�HQVDLRV�GR�HVSHWiFXOR�TXH�GHFRUULD�QDTXHOH�SHUtRGR��
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8PD�GDV�SULPHLUDV�H[SHULrQFLDV�GH�VDtGD�GD�FDSRHLUD�GR�WHUULWyULR�QDFLRQDO�IH]�VH�D�SDUWLU�
GRV�JUXSRV�SDUDIROFOyULFRV�GD�%DKLD��FRPR�R�JUXSR�9LYD�%DKLD�H�%UDVLO�7URSLFDO��QDV�GpFDGDV�GH�
���H�����

'HSRLPHQWRV�GH�YiULRV�FDSRHLULVWDV�FLWDP�DV�GLÀFXOGDGHV�GH�LPSODQWDU�D�FDSRHLUD�IRUD�GR�
%UDVLO��0HVWUH�1HVWRU�&DSRHLUD��j�VHPHOKDQoD�GH�RXWURV�FDSRHLULVWDV�QDV�GpFDGDV�GH����H�����
SHUFRUUHX�YiULDV�FDSLWDLV�HXURSHLDV�H�TXDVH�VHPSUH�GDYD�DXODV�HP�DFDGHPLDV�GH�GDQoD��RQGH�
SRVVLYHOPHQWH�KDYHULD�PDLRU�UHFHSWLYLGDGH�SDUD�D�FDSRHLUD�� �$LQGD�KRMH�D�FDSRHLUD�p�HQVLQDGD�
HP� HVFRODV� GH� GDQoD� QD� (XURSD�� RQGH� p� DSUHFLDGD� FRPR� SURSRQHQWH� GH� QRYDV� IRUPDV� GH�
FRPSUHHQVmR�GR�PRYLPHQWR�FRUSRUDO��

&DEHUi�UHFRUGDU�R�FRQWH[WR�TXH�VLWXD�D�SURWR�KLVWyULD�GD�FDSRHLUD�QR�FRQWLQHQWH�HXURSHX�D�
SDUWLU� GD� GDQoD��1mR� SRU� DFDVR� D� FDSRHLUD� RFXSDUi� HVVH� OXJDU� FrQLFR� H� FRUSRUDO� GD� GDQoD��
WRPDQGR�SRVVH�GH�WHUULWyULRV�H�ID]HQGR�XVR�FRQVFLHQWH�GDV�QDUUDWLYDV�UHWyULFDV�GH�VXD�RULJHP��
FRPR� OXWD� GLVIDUoDGD� GH� GDQoD�� e� LPSRUWDQWH� FRPSUHHQGHU� TXH�� HP� VHX� FDUiWHU� OtTXLGR� H�
DPEtJXR�� D� FDSRHLUD� VHPSUH� IRL� FDSD]�GH� HVFRUUHU� OHYHPHQWH� HQWUH� DV� IUDQMDV�GD� VRFLHGDGH��
GHL[DQGR�VH�DGDSWDU�VHP�SHUGHU�DV�VXDV�SULQFLSDLV�FDUDFWHUtVWLFDV��

1R�SULQFtSLR��HUD�D�GDQoD

1HVWD�SULPHLUD�YLDJHP��YHQGLD�VH�D�FDSRHLUD�IROFORUL]DGD�SHOR�LPDJLQiULR�HVWLOL]DGR�GD�
FXOWXUD�EUDVLOHLUD�GH�H[SRUWDomR�GH�&DUPHQ�0LUDQGD��GDV�EDLDQDV�H�PXODWDV�GH�WUDMHV�FRORULGRV�
TXH� UHFULDYDP� R� H[RWLVPR� WURSLFDO�� 1DV� GpFDGDV� GH� ��� H� ���� LQLFLDOPHQWH�� PXLWRV� JUXSRV�
IROFOyULFRV� YLDMDYDP� SHOD� (XURSD� H� (VWDGRV� 8QLGRV�� VHQGR� TXH�� QHVWH� PRYLPHQWR�� DOJXQV�
FDSRHLULVWDV�PDLV�DYHQWXUHLURV�GHL[DYDP�VH�ÀFDU�H�UHIRUoDYDP�XP�PRYLPHQWR�PLJUDWyULR�TXH�VH�
VHJXLX�QRV�DQRV�SRVWHULRUHV���1HVWH�PRYLPHQWR��LQVHULX�VH�WDPEpP�R�0HVWUH�$UPDQGR�3HNHQR�
TXH��RFDVLRQDOPHQWH��SHUWHQFHX�DR�JUXSR�9LYD�%DKLD�GD�SURIHVVRUD�(PtOLD�%LDQFDUWL��

0HVWUH�1HVWRU�&DSRHLUD��QRV�DQRV�VHWHQWD��IRL�XP�GRV�SULPHLURV�D�LQWURGX]LU�FODVVHV�GH�
&DSRHLUD�QD�(XURSD��QD�/RQGRQ�6FKROO�RI�&RQWHPSRUDU\�'DQFH��,QJODWHUUD��)$/&®2��������������
3RU�YROWD�GH�������R�0HVWUH�0DUWLQKR�)L~]D��FDSRHLULVWD�H�EDLODULQR�GR�JUXSR�)ROFOyULFR�%UDVLO�
7URSLFDO��WDPEpP�FKHJDYD�j�(XURSD�H�FRPHoDYD�D�GDU�DV�SULPHLUDV�FODVVHV�GH�FDSRHLUD�QR�YHOKR�
FRQWLQHQWH��1HVWH�PHVPR�SHUtRGR��0HVWUH� -HORQ�9LHLUD�� H[�LQWHJUDQWH� GR� JUXSR�9LYD� %DKLD��
FKHJRX� D�1RYD� ,RUTXH�� WHQGR� SDVVDGR� SRU� /RQGUHV� FRP� R� JUXSR� IROFOyULFR� HP� TXH� HVWDYD�
LQVHULGR��0HVWUH� -HORQ�GHFODUD�TXH�R�VHX�WUDEDOKR� LQLFLDO�VH�À[RX�QXPD�DFDGHPLD�GH�GDQoDV�
FKDPDGD�GH�/D�0DPPD��HP�0DQKDWWDQ��H�DOL�SHUPDQHFHX�HQWUH������H�������&RPR�H[SOLFD�R�
PHVWUH��D�FDSRHLUD��QHVWH�GHVEUDYDPHQWR�LQWURGXWyULR��HVWHYH�YLQFXODGD�j�GDQoD��XPD�YH]�TXH��
SDUD�VREUHYLYHU��HOH�H�R�VHX�FRPSDQKHLUR�GH�WUDEDOKR�/RUHQLO�0DFKDGR�HVWLYHUHP�HQYROYLGRV�
FRP�HVSHWiFXORV�H�HQVLQR�GD�GDQoD��$%5(8�	�&DVWUR��������������2�GHSRLPHQWR�GR�0HVWUH�3DYmR�
p�HQIiWLFR�VREUH�R�YtQFXOR�LQLFLDO�GD�FDSRHLUD�FRP�D�GDQoD�H�UHODWD�D�VXD�H[SHULrQFLD��QD�GpFDGD�GH�
����QRV�(VWDGRV�8QLGRV��2�FDSRHLULVWD�EDLDQR��TXH�HUD�DOXQR�GR�FXUVR�GH�GDQoDV�GD�8QLYHUVLGDGH�
)HGHUDO�GD�%DKLD�H�SHUWHQFLD�DR�TXDGUR�GR�JUXSR�GH�GDQoDV�GHVWD�XQLYHUVLGDGH��FKHJRX�DRV�
(VWDGRV� 8QLGRV� SDUD� SDUWLFLSDU� GH� XP� LQWHUFkPELR� FRP� D� 8QLYHUVLGDGH� GH� ,OOLQRLV� H�� FRP�
RUJXOKR��UHODWD�WHU�LQWHJUDGR�R�JUXSR�GH�GDQoDV�GD�FRUHyJUDID�DPHULFDQD�.DWKHULQH�'XQKDP�H�
VHU�XP�GRV�FLQFR�QR�PXQGR�D�WHU�REWLGR�R�JUDX�GH�PHVWUH�QD�WpFQLFD�SRU�HOD�GHVHQYROYLGD��/Ñ%2��
�����������0HVWUH�-HORQ�9LHLUD�OHPEUD�TXH��HP�ÀQDLV�GD�GpFDGD�GH�����FKHJDYD�DRV�(VWDGRV�8QLGRV�
R�0HVWUH�$FRUGHRP��XP�GRV�PDLV�SUHVWLJLDGRV�DOXQRV�GH�0HVWUH�%LPED�� IDWR�TXH�DMXGRX�D�
H[SDQGLU� D� SUiWLFD� GD� FDSRHLUD� SDUD� RXWURV� HVWDGRV� DPHULFDQRV� H� GDU� SUHVWtJLR� j� LQFLSLHQWH�
FRPXQLGDGH�GH�SUDWLFDQWHV��1D�GpFDGD�VHJXLQWH��SRU�VHX�FRQYLWH��-HORQ�WURX[H�SDUD�RV�(�8�$��
PXLWRV�RXWURV�FDSRHLULVWDV�TXH�PDLV�WDUGH�VH�À[DUDP��)RL��HQWmR��TXH��QD�GpFDGD�GH�����VH�GHX�D�
´JUDQGH�H[SORVmRµ��VHJXQGR�DV�SDODYUDV�GR�PHVWUH��FRP�D�YLQGD�GH�XP�VLJQLÀFDWLYR�Q~PHUR�GH�
SUDWLFDQWHV��PHVWUHV�H�SURIHVVRUHV�SDUD�RV�(VWDGRV�8QLGRV��$%5(8�	�&$6752��������������e�GH�
GHVWDFDU�TXH�0HVWUH�-HORQ�IRL�R�DXWRU�GH�PXLWDV�FRUHRJUDÀDV�GH�OXWDV�HP�ÀOPHV�DPHULFDQRV��TXH�
XWLOL]DUDP�D�FDSRHLUD��H�IRL�FRQVLGHUDGR�SHOD�UHYLVWD�1HZ�<RUN�7LPHV�FRPR�R�SDL�GR�%UHDN�'DQFH��
SHOD�LQÁXrQFLD�TXH�WHYH�QD�UHYLWDOL]DomR�GHVVD�PDQLIHVWDomR�FXOWXUDO�GRV�QHJURV�DPHULFDQRV�
�1$6&,0(172���������

�����¬��e�OXWD�RX�GDQoD"
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2X�VHMD��SDUD�RV�TXH�WRPDYDP�SDUWH�QRV�JUXSRV�IROFOyULFRV��D�WpFQLFD�FRUSRUDO�GD�GDQoD�
QmR� OKHV� HUD� GHVFRQKHFLGD�� HP� TXH� VH� DGLFLRQDYD� R� iUGXR� WUDEDOKR� ItVLFR� GD� FDSRHLUD� H�
H[SHULrQFLDV�GH�H[SHULPHQWDo}HV�FrQLFDV�QR�SDOFR��3RU�RXWUR�ODGR��D�PDUFLDOLGDGH�GD�FDSRHLUD�H�
VXD� FRQGLomR� GH� HWQLFLGDGH� GH� XPD� IRUPD� GH� OXWD� QHJUD�� QmR� HVWDYD� LQWHULRUL]DGD� HQWUH� RV�
HXURSHXV��PDV�D�GDQoD��QDV�VXDV�PDLV�YDULDGDV�YHUWHQWHV�Mi�HUD�REMHWR�GH�H[SHULPHQWDomR�HP�
HVSDoRV�DPDGRUHV�H�SURÀVVLRQDLV��'HVWH�PRGR��LQWURGX]LU�D�FDSRHLUD�QRV�HVW~GLRV�GH�GDQoD�H�
DSUHVHQWDU� R� VHX� H[RWLVPR� D� SDUWLU� GH� FRUSRV� WUDEDOKDGRV�� QmR� IRL� PRWLYR� GH� JUDQGHV�
GLÀFXOGDGHV��

6HJXQGR�*UDQDGD���������D�FDSRHLUD�QD�)UDQoD�ID]�VXD�SULPHLUD�LQFXUVmR�FRP�RV�JUXSRV�
IROFOyULFRV�QRV�DQRV�����&RQWXGR��Mi�SRU�YROWD�GRV�DQRV�����DÀUPD�*UDQDGD�TXH�D�FDSRHLUD�VH�
HQFRQWUDYD�EHP�GLIXQGLGD��DR�SRQWR�GH�VHU�REMHWR�GH�UHÁH[mR�SRU�SDUWH�GR�HVWDGR�IUDQFrV�DR�
TXDQGR� GD� IRUPXODomR� GH� SROtWLFDV� S~EOLFDV� SDUD� R� HVSRUWH� H� QD� WHQWDWLYD� GH� UHDOL]DU� XP�
HQTXDGUDPHQWR� LQVWLWXFLRQDO� SRVVtYHO� SDUD� D� FDSRHLUD�� &RQIRUPH� *UDQDGD�� R� UHODWyULR� GR�
0LQLVWpULR�GR�(VSRUWH�GH�������VREUH�R�HQVLQR�VXSHULRU�GD�GDQoD�QR�HVWDGR�IUDQFrV��GL]�FRQKHFHU�
H[SHULrQFLDV� FRP�D� FDSRHLUD� FRPR�H[SUHVVmR� HPHUJHQWH�� QDV�QRYDV� FXOWXUDV�XUEDQDV�� H� TXH�
GHYHP�OHYDU�R�HVWDGR�D�UHÁHWLU�VREUH�DV�FRQGLo}HV�GH�HQVLQR�H�VD~GH�S~EOLFD�GHFRUUHQWHV�GDTXHOD�
SUiWLFD�XUEDQD��$�FDSRHLUD��DVVLP�FRPR�R�KLS�KRS��DSDUHFH�QRV�SULPHLURV�GRFXPHQWRV�GR�HVWDGR�
IUDQFrV�WLSLÀFDGD�HQTXDQWR�GDQoD�XUEDQD��PXLWR�HPERUD��VHJXQGR�*UDQDGD��R�UHODWyULR�DSRQWH�
SDUD�XPD�UHÁH[mR�TXH�SRVVD�GLVWLQJXLU�DUWH�H� HVSRUWH��SDUD�TXH�ÀTXH�FODUR�TXDO� LQVWLWXLomR�
JRYHUQDPHQWDO�SRGH�VH�RFXSDU�GH�SUiWLFDV�FRPR�D�GD�FDSRHLUD��

3RU� TXH� D� GDQoD"� $� 'HVFREHUWD� GD� FDSRHLUD�� FRPR�PRYLPHQWR� FRUSRUDO� ID]�VH� SHOD�
FRQVWLWXLomR�GRV�JUXSRV�IROFOyULFRV�QR�%UDVLO�H�D�FULDomR�GH�XPD�HVWpWLFD�FRUHRJUDIDGD�GR�MRJR�GD�
FDSRHLUD�TXH��QR�HVSHWiFXOR�IROFOyULFR��GLDORJD�FRP�RXWUDV�GDQoDV�SRSXODUHV��(VWH�p�XP�GDGR�
SDUWLFXODU�TXH�FDUHFH�GH�DWHQomR��1D�DSUHQGL]DJHP�GRV�JUXSRV�IROFOyULFRV��WRGRV�ID]LDP�WXGR��
RX�VHMD��WRGRV�RV�LQWHJUDQWHV�HUDP�FKDPDGRV�D�FRQKHFHU�H�HQVDLDU�WRGDV�DV�GDQoDV�SURSRVWDV�QR�
HVSHWiFXOR��GH�WDO�RUGHP�TXH�LVWR�LPSOLFDULD�DSUHQGHU�D�WRFDU��FDQWDU�H�GDQoDU��6H�DOJXQV�GHOHV�
HUDP�FDSRHLUDV�H�HVVDV�OKHV�HUDP�IDPLOLDUHV��RXWURV�HUDP�DSHQDV�GDQoDULQRV�H�QR�FRQWH[WR�GD�
IRUPDomR�GRV�JUXSRV�IRUDP�OHYDGRV�D�VH�WRUQDU�FDSRHLULVWDV��(VWDPRV�IDODQGR�GH�WURFDV�HVWpWLFDV��
RQGH�XQV�H�RXWURV�DGTXLULDP�DV�PDQKDV�H�PDOtFLDV�HP�WUDQVLWDU�HQWUH�R�MRJR��D�PDUFLDOLGDGH�H�D�
OHYH]D�GD�GDQoD��

-RYHQV�PHVWUHV�EUDVLOHLURV�GDV�VHJXQGDV�JHUDo}HV�GH�FDSRHLULVWDV�EUDVLOHLURV�GHVFREULUDP�
VH� HQTXDQWR� WDOHQWRV� DUWtVWLFRV�� FDVR�GR�0HVWUH�3RQFLDQLQKR�� HP�/RQGUHV�� TXH� VH�GHVFREULX�
GDQoDULQR�DWUDYpV�GR�FRQWDWR�H�DWXDomR�HP�FRPSDQKLDV�GH�GDQoD�H�R�0HVWUH�;X[R��QD�ÉXVWULD��
TXH�WDPEpP�ID]�H[FXUV}HV�FRP�DV�GDQoDV�FRQWHPSRUkQHDV��R�KLS�KRS�H�R�VWUHHW�GDQFH��

8PD�ID]HQGD�DIUR�EUHWm�

)RL�QRV�DQRV�QRYHQWD�TXH�0HVWUH�$UPDQGR�3HNHQR�H�VXD�FRPSDQKHLUD�FRPSUDUDP�XPD�
ID]HQGD�GHVDWLYDGD��DOJXQV�TXLO{PHWURV�GH�GLVWkQFLD�GD�FLGDGH�GH�5HQQHV��$�LGHLD�GD�ID]HQGD��
TXH�Gi�QRPH�DR�HVSDoR��VXUJH�FRPR�XP�DQWLJR�VRQKR�GR�FDVDO�GH�VH�HVWDEHOHFHU�HP�ORFDO�SUySULR��
DPSOR��RQGH�SRGLDP�YLYHU�PDLV�SUy[LPR�GD�QDWXUH]D��GLVWDQWH�GRV�FHQWURV�XUEDQRV��H�RQGH�
FULDVVHP� HVWUXWXUDV� DGHTXDGDV� SDUD� R� WUHLQDPHQWR� GD� GDQoD�� HYHQWRV� ORFDLV� H� UHVLGrQFLDV�
DUWtVWLFDV�

$�%UHWDQKD�p�XPD�UHJLmR�GR�RHVWH�IUDQFrV��FXMD�FDSLWDO�p�D�FLGDGH�GH�5HQQHV��5HFRQKHFLGD�
�SHOD�/LJD�&pOWLFD �FRPR�XPD�GDV�VHLV�QDo}HV�FHOWDV��D�%UHWDQKD�p�XP�WHUULWyULR�IUDQFrV�RQGH�VH�IDOD�

R�EUHWmR��XPD� OtQJXD�GR� WURQFR� OLQJXtVWLFR�FHOWD��$�RULJHP�GRV�SRYRV�EUHW}HV� IUDQFHVHV�HVWi�
UHODFLRQDGD�FRP�DV�PLJUDo}HV�GH�SRSXODo}HV�RULXQGDV�GR�VXGRHVWH�GD�*Um�%UHWDQKD��RFRUULGDV�
GXUDQWH�R�SHUtRGR�PHGLHYDO��2�VXUJLPHQWR�GH�XP�SHQVDPHQWR�QDFLRQDOLVWD�EUHWmR��FRP�EDVH�QD�
RULJHP�FpOWLFD�GH�VXDV�SRSXODo}HV�H�QR�XVR�GD�FRUUHQWH�GD�OtQJXD�EUHWm��QDVFH�SRU�YROWD�GH������H��
QD� DWXDOLGDGH�� VH� GHVGREUD� HP� REMHWLYRV� SROtWLFRV� GH� DXWRQRPLD� QR� WHUULWyULR� IUDQFrV�� PDV�
WDPEpP�QD�DTXLVLomR�GH�HVSDoR�GH�EDUJDQKD�SROtWLFD�MXQWR�j�8QLmR�(XURSHLD��1R�LPDJLQiULR�
GHVWH�WHUULWyULR��VXUJHP�UHSUHVHQWDo}HV�GH�XP�SRYR�FDPSHVLQR�H�KXPLOGH��SHULIpULFR�H�PDUFDGR�
SRU�FDUDWHUtVWLFDV�pWQLFDV�SUySULDV�GD�FXOWXUD�FpOWLFD��

��$�/LJD�&pOLFD�IRL�IXQGDGD�HP������H�UH~QH�RV�WHUULWyULRV�GH�IDODQWHV�GDV�OtQJXDV�FpOWLFDV��FRPR�D�%UHWDQKD�IUDQFHVD��
D�(VFyFLD��R�3DtV�GH�*DOHV��D�,OKD�GH�0DQ�H�D�&RUQXDOKD��

�����¬��5LFDUGR�1DVFLPHQWR

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



6HJXQGR�PH�IRL�GLWR��D�ID]HQGD�VHPSUH�UHFHEH�DOJXpP�GH�IRUD�QRV�HYHQWRV��&RQWXGR��
DQXDOPHQWH��GRLV�HQFRQWURV�LPSRUWDQWHV�RFRUUHP�QR�ORFDO��XP�HYHQWR�GH�YHUmR�GD�FDSRHLUD�H�
RXWUR� GD� GDQoD��1HOHV�� RV� SDUWLFLSDQWHV� SRGHP� H[SHULPHQWDU� RÀFLQDV� GH� FDSRHLUD�� GDQoD� H�
SHUFXVVmR�HP�XP�FDUiWHU�KtEULGR�FXMR�R�FRQWHPSRUkQHR�H�R�OHJDGR�DIUR�EDLDQR�GR�PHVWUH�VHPSUH�
HVWmR�SUHVHQWHV��

(P�VXD�URGD�GH�FDSRHLUD�KDELWXDO��D�UHODomR�HQWUH�D�GDQoD�H�R�OHJDGR�DIUR�EDLDQR�GR�PHVWUH�
VH� DWUDYHVVD� H� GLDORJD��$� H[SUHVVmR� OLYUH� GD� GDQoD� QD� URGD� SRGH� VHU� FRPELQDGD� FRP�XPD�
RUTXHVWUD�LQYXOJDU��HP�TXH�LQVWUXPHQWRV�FRPR�R�[HTXHUr�SRGHP�HVWDU�SUHVHQWHV��EHP�FRPR�DV�
SDOPDV�H�HYROXo}HV�UtWPLFDV�GRV�LQVWUXPHQWRV�TXH�ID]HP�DV�PDUFDo}HV�GRV�ULWPRV�XWLOL]DGRV�QR�

�Jm �QR�FDQGRPEOp��0HVWUH�$UPDQGR�GLVSHQVD�UyWXORV�TXH�R�FODVVLÀFDP�FRPR�VHQGR�SUDWLFDQWH�GD�
FDSRHLUD�$QJROD�RX�5HJLRQDO��HP�VHX�WUDEDOKR�HVWHV�VHJPHQWRV�VH�FRPELQDP��$V�OLEHUGDGHV�
HVWpWLFDV�GD�GDQoD�HVWmR�GLVSRQtYHLV�SDUD�VHUHP�H[SHULPHQWDGDV�QD�URGD�GH�FDSRHLUD�GR�PHVWUH��
R�TXH�VH�YHULÀFD�HP�VXDV�DXODV�H�QD�IRUPD�GH�WUDWDU�D�FDSRHLUD�H�R�PRYLPHQWR�FRUSRUDO��3RU�RXWUR�
ODGR��TXHP�DVFHQGH�D�HVVD�URGD�QRWD�XPD�UtWPLFD�SDUWLFXODU�GRV� LQVWUXPHQWRV�H�XPD�IRUPD�
VLQJXODU�GH�FRQVWUXomR�PXVLFDO��(P�PLQKD�HVWDGD�FRP�HOHV��YHULÀTXHL�TXH�D�FRQVWUXomR�VRQRUD�
GD�URGD�GR�JUXSR�SDUWH�GR�OHJDGR�PXVLFDO�GR�PHVWUH�QR�FDQGRPEOp��RQGH�DV�SDOPDV�VHJXHP�R�

�FRPSDVVR� GD� DYDPXQKD �� ULWPR� GH� DEHUWXUD� GRV� [LUrV� GH� FDQGRPEOp�� WRFDGR� QR� DJRJ{��$V�
FDQo}HV�PDLV�FRQKHFLGDV�HQWUH�WRGRV�WrP�RULJHP�QRV�FDQFLRQHLURV�GRV�FDQGRPEOpV�$QJROD�H�GH�
&DERFOR��HP�TXH�SHUVRQDJHQV�FRPR�FDERFORV��ERLDGHLURV�H�RXWUDV�HQWLGDGHV�HVWmR�UHWUDWDGRV��$�
SDLVDJHP�VRQRUD�FULDGD�QD�URGD�UHFRUGD�WHPSRV�GH�$UXDQGD��OXJDU�PtWLFR�RQGH�PRUDP�RUL[iV�H�
GLYLQGDGHV�DIUR�LQGtJHQDV�GR�%UDVLO��1mR�IRVVH�SRU�DFDVR��WXGR�LVVR�VH�GHVHQUROD�QD�%UHWDQKD��
WHUULWyULR�GH�KLVWyULDV�GH�SRYRV�JXHUUHLURV��PLVWLFLVPRV� FHOWDV� H� UHLQYLQGLFDo}HV�SROtWLFDV�GH�
GLIHUHQFLDomR�H�HWQLFLGDGHV�SUySULDV��

�6HJXQGR�HOHV��HPERUD�DPSOR�H�FRP�ERDV�HVWUXWXUDV��R�HVSDoR�VH�HQFRQWUDYD�HP�SpVVLPR�
HVWDGR�GH�FRQVHUYDomR��OHYDQGR�DQRV�GH�WUDEDOKR�SDUD�D�VXD�UHFRQVWUXomR��R�TXH�DLQGD�FRQWLQXD�
RFRUUHQGR�QD�UHIRUPXODomR�GH�HVSDoRV�DLQGD�VHP�XVR��/D�ID]HQGD�p�DPSOD��SRVVXL�HVSDoRV�YHUGHV��
XPD�FDVD�FHQWUDO�RQGH�KDELWD�PHVWUH�$UPDQGR��VXD�FRPSDQKHLUD�H�XP�GRV�VHXV�GRLV�ÀOKRV��WRGRV�
GDQoDULQRV�� 7RGD� HP� PDGHLUD� H� SHGUD�� R� HVSDoR� SRVVXL� YiULRV� TXDUWRV�� RQGH� VH� UHFHEHP�
KyVSHGHV��DUWLVWDV�UHVLGHQWHV�WHPSRUiULRV��DPLJRV�H�FRODERUDGRUHV�HP�GLDV�GH�HYHQWRV��$R�ODGR��
HQFRQWUDPRV�XP�JUDQGH�HVW~GLR��FRP�SLVR�SUySULR��HVSHOKR�H�XPD�DSDUHOKDJHP�GH�VRP��RQGH�D�
IDPtOLD�RX�JUXSRV�HP�WUHLQDPHQWR�SRGHP��FRWLGLDQDPHQWH��HQVDLDU�H�UHDOL]DU�RÀFLQDV��7HQGR�
VLGR�LQLFLDGRV�GHVGH�D�LQIkQFLD�QD�FDSRHLUD��EHP�FRPR�QD�GDQoD��RV�GRLV�ÀOKRV�GR�FDVDO��KRMH��
ID]HP�SDUWH�GH�FRPSDQKLDV�ORFDLV�GH�GDQoD�FRQWHPSRUkQHD��FRP�LQFLGrQFLD�QDV�FRPSHWLo}HV�
QDFLRQDLV�H� LQWHUQDFLRQDLV�GDV�GDQoDV�GH�UXD��)RL�QD�ID]HQGD��RQGH�WLYH�FRP�HOHV�R�SULPHLUR�
FRQWDWR� GLUHWR� H� UHVLGL� WHPSRUDULDPHQWH�� SRU� RFDVLmR� GD� SURJUDPDomR� GR� 7UDQVFRQWLQHQWDO��
HYHQWR�TXH�UHDOL]DP�DQXDOPHQWH�H�SDUD�R�TXDO�IXL�FRQYLGDGR�SDUD�PLQLVWUDU�RÀFLQDV���

/D�ID]HQGD��HSLFHQWUR�GD�SURGXomR�FRUHRJUiÀFD�H�FDSRHLUtVWLFD�GR�JUXSR��PH�SDUHFHX�XP�
JUDQGH�FDOGHLUmR�GH�H[SHULPHQWDo}HV�FXOWXUDLV�H�pWQLFDV��RQGH�D�P~VLFD��D�FXOWXUD�H�R�FRUSR�
FRPSUHHQGHP�XP�YDVWR�FDPSR�GH�WURFDV��Do}HV�H�SRVVLELOLGDGHV��1mR�SDVVRX�GHVSHUFHELGR��
HQWUH� RV� PHPEURV� GR� JUXSR�� DV� UHODo}HV� HQWUH� IUDQFHVHV� EUHW}HV� H� JHUDo}HV� GH� UHVLGHQWHV�
LPLJUDQWHV�RULXQGRV�GH�UHJL}HV�UHODFLRQDGDV�DR�FRORQLDOLVPR�IUDQFrV��FRPR�0DUURFRV��*XLQp�
&RQDFUL�RX�0DUWLQLFD��3DUD�DOpP�GH�SDUWLOKDUHP�VXDV�SUHVHQoDV�QR�JUXSR��DOJXQV��Ki�GpFDGDV��
SDUWLOKDUDP��WDPEpP��FDVDPHQWRV�H�UHODo}HV�FRP�ÀOKRV�H�JHUDo}HV�VXEVHTXHQWHV�TXH��GHVGH�D�
LQIkQFLD�� SDVVDUDP�D� IUHTXHQWDU� R� FRQYtYLR� FROHWLYR�� TXDVH� IDPLOLDU��'HVWH�PRGR�� QmR�SXGH�
GHL[DU� GH� YHULÀFDU� TXH�� VDELDPHQWH�� 0HVWUH� $UPDQGR� H� 0LFKHOOH� %URZQ�� HP� VHXV�
HPSUHHQGLPHQWRV�VRFLDLV�GH�À[DomR�QD�UHJLmR��IRUDP�FDSD]HV�GH�WUD]HU�XQLYHUVRV�HVWpWLFRV�FRPR�
D� GDQoD� FRQWHPSRUkQHD�� LQWHOLJtYHO� j� FXOWXUD� RFLGHQWDO�� SDUD� GLDORJDU� FRP� D� FDSRHLUD� H� RV�
DUWHIDWRV�FXOWXUDLV�DIUR�EUDVLOHLURV��SURGX]LQGR�XP�PLFURFRVPR�SyV�FRORQLDO�GH�DMXVWHV�VRFLDLV�H�
QRYRV�HQFDQWDPHQWRV��(VWD�RXWUD�%UHWDQKD��TXH�FRQKHFL�DWUDYpV�GD�GDQoD�H�GD�FDSRHLUD��PH�
SDUHFHX�EHP�PDLV�UHVROYLGD�H��HPERUD�DLQGD�QDFLRQDOLVWD�H�RUJXOKRVD�GH�VL��DEHUWD�D�FRQVWUXLU�
GLiORJRV�FRP�R�PXQGR��

��$JRJ{�GH�XPD�Vy�ERFD�VRQRUD�XWLOL]DGR�QR�FDQGRPEOp��
��5LWPR�XWLOL]DGR�QD�DEHUWXUD�GRV�FDQGRPEOpV�GH�QDomR�NHWX��
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+LEULGLVPR��IXV}HV�H�PHVWLoDJHQV�IUDQFR�DIUR�LQJOHVDV�

8P�GRV�PDLV�ORQJHYRV�WUDEDOKRV�GH�IXVmR�HQWUH�D�GDQoD�FRQWHPSRUkQHD�H�D�FDSRHLUD�QD�
(XURSD�QRV�FKHJD�GR�EDLODULQR�� FRUHyJUDIR�H�PHVWUH�GH�FDSRHLUD�$UPDQGR�3HNHQR�H�GH�VXD�
FRPSDQKHLUD��WDPEpP�EDLODULQD��FRUHyJUDID�H�FDSRHLULVWD��0LFKHOOH�%URZQ��0HVWUH�$UPDQGR�p�
XP� GRV� QRPHV� PDLV� LPSRUWDQWHV� GD� GDQoD� FRQWHPSRUkQHD� EUDVLOHLUD� QR� PXQGR� TXH�� HP�
FRQMXQWR�FRP�D�VXD�FRPSDQKHLUD��FRQMXJDP�FDSRHLUD�H�GDQoD�DIUR�FRP�DV�OLQJXDJHQV�DUWtVWLFDV�
GD�GDQoD�QD�DWXDOLGDGH��$�FRUHyJUDID��EDLODULQD�H�FDSRHLULVWD�0LFKHOOH�%URZQ�p�GH�RULJHP�LQJOHVD�
H�FXUVRX�GDQoD�FRQWHPSRUkQHD�QR��/DEDQ�FHQWHU�IRU�PRYHPHQW�DQG�GDQFH��HP�/RQGUHV��(OD�WHYH�R�
VHX�SULPHLUR�FRQWDWR�FRP�D�FDSRHLUD�DLQGD�QR�5HLQR�8QLGR��PDV�p�HP�3DULV��HP�������TXH�LQLFLD�R�
VHX�SHUFXUVR�QD�FDSRHLUD��DWp�UHFHEHU�R�WtWXOR�GH�FRQWUDPHVWUD��HP�������

(X� VHL� TXH� VH� HX�SDVVR� Oi� HX� DLQGD� FRQVLJR� VLWXDU��(X� OHPEUR�PXLWR�GHVVD� FDVD��GHVVH�
FDQGRPEOp�TXH�FRQYLGDYD�RV�PHOKRUHV�RJmV�GD�%DKLD��(X�DFUHGLWR�TXH�HUD�GH�$QJROD��(�HX�
HVFXWDYD��H�Dt�PHX�SDL�WLQKD�GRLV�DWDEDTXHV��GRLV�DFRUGH}HV�H�HX�ÀFDYD�HVFXWDQGR��WRFDQGR��
PDV�VHP�FRPSURPLVVR��'H�YH]�HP�TXDQGR�HX� LD�YHU�R�FDQGRPEOp��$�GDQoD�HUD�PXLWR�
SUHVHQWH��DWUDYpV�GR�VDPED�WDPEpP��'HSRLPHQWR�0HVWUH�$UPDQGR�3HNHQR��������

1RV�VHXV�UHODWRV��$UPDQGR�3HNHQR��FRPR�DOJXQV�RXWURV�FRPSDQKHLURV�GH�VXD�pSRFD��
UHIHUHQFLDP�R� WUDEDOKR�H�D�ÀJXUD�GH�5DLPXQGR�%LVSR�GRV�6DQWRV��R�0HVWUH�.LQJ��FRPR�XP�
JUDQGH�HGXFDGRU�H�SDL�TXH�GHL[RX�PDUFDV�LQGHOpYHLV�HP�VHXV�GLVFtSXORV�H�TXH�HP�SDUWH�H[SOLFDP�
DV�HVFROKDV�H�FDPLQKRV�IHLWRV�SRU�$UPDQGR�3HNHQR��&RQVWD�TXH�IRL�GXUDQWH�VXD�IRUPDomR�QD�
FDSRHLUD�� LQLFLDGD�QRV�DQRV�����TXH�UHFHEHX�D�DOFXQKD�GH�.LQJ��$LQGD�QRV�DQRV�����.LQJ�LUi�
LQWHJUDU�R�JUXSR�9LYD�%DKLD�H�HP�VHJXLGD�R�JUXSR�2ORGXPDUp��GHSRLV�UHEDWL]DGR�GH�%UDVLO�
7URSLFDO��(P�������HQWUD�SDUD�R�FXUVR�GH�GDQoD�GD�8)%$�H�QHOD�VHUi�SURIHVVRU�VXEVWLWXWR�QRV�DQRV�
GH������H�������1RV�DQRV�����R�PHVWUH�LUi�PLQLVWUDU�DXODV�HP�DOJXPDV�XQLYHUVLGDGHV�H�HVW~GLRV�
GRV�(VWDGRV�8QLGRV�H�p�QD�8QLYHUVLGDGH�GH�6WDQIRUG�TXH�UHFHEH�R�WtWXOR�GH�ÀOyVRIR�GD�GDQoD��2�
VHQWLGR�LQRYDGRU�GR�VHX�WUDEDOKR�HQFRQWUD�UHVLVWrQFLD�WDQWR�GD�SDUWH�GRV�SRYRV�GH�WHUUHLUR��TXH�R�
DFXVDP� GH� DGXOWHUDU� SULQFtSLRV� HVWpWLFRV� GD� FXOWXUD� QHJUD� UHOLJLRVD� DIUR�EDLDQD�� TXDQWR� GH�
VHJPHQWRV�GD�GDQoD�TXH�R�ROKDP�FRP�DOJXP�GHVFRQIRUWR��

0HVWUH�$UPDQGR�QDVFHX�HP�6DOYDGRU�H�GHVGH�D� VXD�KXPLOGH� LQIkQFLD�QRV�EDLUURV�GD�
FDSLWDO�EDLDQD�FRQWDWRX�FRP�D�FXOWXUD�DIUR�EUDVLOHLUD��REWHQGR�R�FDUJR�GH�2Jm�QRV�FDQGRPEOpV�
MHMH�QD�%DKLD�H�LQLFLDQGR�R�VHX�SHUFXUVR�QD�GDQoD�H�QD�FDSRHLUD�FRP�R�UHQRPDGR�0HVWUH�.LQJ��
SUHFXUVRU� GD� GDQoD� DIUR� QR� %UDVLO�� e� LPSRUWDQWH� OHPEUDU� TXH� $UPDQGR� 3HNHQR� p� XP� GRV�
SULQFLSDLV�KHUGHLURV�GR�UHQRPDGR�0HVWUH�.LQJ��SULPHLUR�KRPHP�QHJUR�D�ID]HU�SDUWH�GD�HVFROD�
GH�GDQoDV�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�TXH��HP�FRQMXQWR�FRP�0HVWUH�$UPDQGR�H�R�IDOHFLGR�
$XJXVWR�GH�2PRO~��FULDUDP�D�GDQoD�DIUR�FRQWHPSRUkQHD��

)RL�QR�&ROpJLR�,WDSXm��QRV�DQRV�����H�Oi�HVWDYD�SUHSDUDQGR�XP�JUXSR�IROFOyULFR�SDUD�XPD�
YLDJHP�SDUD�LU�SDUD�0RVVRUy��QR�5LR�*UDQGH�GR�1RUWH�� �/i�FRQKHFL�R�=p��TXH�HUD�GH�
&DFKRHLUD�H�HUD�JDUL��$�PmH�GHOH�HUD�GR�VDQWR��GR�FDQGRPEOp�MHMH��(OH�QmR�WLQKD�URoD��YRFr�
WHP�URoD"�1mR��3RLV�ERUD�FRQVWUXLU�D�URoD"�&RPHoDPRV�D�FRQVWUXLU��ID]�VH�DV�SULPHLUDV�
FHULP{QLDV�H�HX�SDUWLFLSHL��'HSRLPHQWR�GR�0HVWUH�$UPDQGR�3HNHQR��������

$SHVDU�GHVWD�UHODomR�IRUPDO�WHU�VLGR�LQLFLDGD�QRV�DQRV�VHWHQWD��FRPR�QRV�FRQWD�QR�UHODWR�
DFLPD��R�PHVWUH�HQIDWL]D�TXH�VXD�IDPtOLD�Mi�HUD�IUHTXHQWDGRUD�GDV�UHOLJL}HV�GH�PDWUL]�DIULFDQD��
HPERUD�HVWD�IRUPD�GH�SHUWHQoD�QmR�IRVVH�PRWLYR�GH�GLiORJR�IDPLOLDU��$�UHODomR�FRP�D�FXOWXUD�
DIUR�EDLDQD�VH�GHX�QD�LQIkQFLD��GHQWUR�GH�FDVD��QR�FRQYtYLR�IDPLOLDU�RX�QR�HQWRUQR�GH�VHX�HVSDoR�
GH�PRUDGD��

e�LPSRUWDQWH�UHIHULU�TXH�D�FRPSUHHQVmR�GR�XQLYHUVR�GR�PRYLPHQWR�FRUSRUDO�GR�0HVWUH��
VHMD�QD�FDSRHLUD�RX�QD�GDQoD��QmR�VH�GHVYLQFXODP�GH�VXD�H[SHULrQFLD�FRUSyUHD�H�RV�ORFDLV�RQGH�
FLUFXORX��1R�6(6&�GH�6DOYDGRU��RQGH�HVWHYH�FRP�0HVWUH�.LQJ��DSUR[LPRX�VH�GD�GDQoD�IROFOyULFD��
WHQGR�D�SDUWLU�GDt�VH�DSUR[LPDGR�D�RXWURV�IRUPDWRV�FOiVVLFRV�GD�GDQoD��SRU�RQGH�FLUFXOD��'H�WRGR�
PRGR��LPSRUWD�GHVWDFDU�D�VXD�SHUWHQoD�DR�FDQGRPEOp�H�VXD�UHODomR�IDPLOLDU�FRP�HVWD�IRUPD�GH�
DUWH�H�HVSLULWXDOLGDGH��
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2�QRPH�/DGDLQKD�VXUJLX�GCXP�VROR�TXH�IRL�IHLWR�SDUD�XPD�WRXUQpH�QR�0p[LFR��HP�������D�
JHQWH�JXDUGRX�R�QRPH�SDUD�D�FRPSDQKLD���'HSRLV�SRUTXH�JRVWDPRV�GD�LGHLD�GH�FULDU�XP�
DPELHQWH��FRQWDU�DOJXPD�FRLVD�TXH�DEUH�SHQVDPHQWRV�H�FDPLQK}HV��FRPR�D�ODGDLQKD�GD�
URGD�� H� FODUR� WLQKD� WXGR� D�YHU� FRP�DV� LQÁXrQFLDV� TXH� HVWiYDPRV� WUDEDOKDQGR�GCXPD�
PDQHLUD�FRQWHPSRUkQHD��$�VHJXQGD�GXHWR�IRL�,ZR�DPD�OR�VLEp�TXH�WHYH�FRPR�DVVXQWR�DV�
WUDQVIRUPDo}HV� GH� HVWDGR� GH� KRPHP�SDUD� RUL[i��1HVVD� pSRFD�� HVWiYDPRV� XP�SRXFR�
Q{PDGHV��PDV�R�PHQRV�EDVHDGR�HP�3DULV��PDV�FRP�WXGR�GHQWUR�GCXPD�PDOD���

4XDQGR�.LQJ�PH�OHYRX�SDUD�R�6(6&��HX�GLVVH�TXH�QmR�LD�ID]HU�GDQoD��Vy�TXHULD�WRFDU��(X�
WRTXHL�PXLWR��(UD�FRLVDV�GR�FDQGRPEOp��TXH�HX�XWLOL]DYD�QR�IROFORUH��PDV�WDPEpP�FDSRHLUD��
VDPED�GH�URGD�H�SX[DGD�GH�UHGHµ��'HSRLPHQWR�GR�0HVWUH�3HNHQR��������

8PD�GDV�FDUDFWHUtVWLFDV�GR�VHX�WUDEDOKR�HUD�MXVWDPHQWH�D�WUDQVJUHVVmR�GH�OLQJXDJHQV�
GD�GDQoD�PRGHUQD�H�FRQWHPSRUkQHD�FRUHRJUDIDGDV�D�SDUWLU�GH�XPD�SHUVSHFWLYD�DIUR�EDLDQD�HP�
TXH�D�HVWpWLFD�GDV�GDQoDV�GRV�RUL[iV��GD�FDSRHLUD�H�GDV�GDQoDV�SRSXODUHV�PDQWLQKDP�GLiORJRV��
.LQJ�IRL�WDPEpP�IXQGDGRU�H�PDQWHQHGRU�GH�DOJXQV�JUXSRV�IROFOyULFRV��RQGH�VH�SRGLD�DSUHQGHU�
XPD� GLYHUVLGDGH� GH� GDQoDV� SRSXODUHV� EUDVLOHLUDV�� 3DUD� DOpP� GH� $UPDQGR� 3HNHQR�� RXWURV�
LPSRUWDQWHV�EDLODULQRV�IRUDP�LQLFLDGRV�QR�XQLYHUVR�SURÀVVLRQDO�GD�GDQoD�FRPR�$XJXVWR�GH�
2PRO~��(OtVLR�3LWD�H�-RVp�&DUORV�$UDQGLED��2/,9(,5$���������2�HQFRQWUR�FRP�PHVWUH�.LQJ�DEULX�
SRUWDLV�SDUD�GRPtQLRV�PDLV�YDVWRV�FRPR�D�GDQoD�WHDWUDO��D�GDQoD�IROFOyULFD��D�FDSRHLUD��D�P~VLFD�
SHUFXVVLYD�HP�HVSHWiFXORV�H�XP�XQLYHUVR�FrQLFR�GH�DSUHVHQWDo}HV�H�SHUIRUPDQFHV��1R�HQWDQWR��
LQFLDOPHQWH��PHVWUH�3HNHQR�IH]�XVR�GRV�VHXV�GRWHV�GH�ERP�SHUFXVVLRQLVWD��DMXGDQGR�.LQJ�HP�
VHXV�HVSHWiFXORV�H�DSUHVHQWDo}HV�

$RV����DQRV��0HVWUH�$UPDQGR�YLDMRX�SURÀVVLRQDOPHQWH�j�(XURSD�FRP�D�RUTXHVWUD�DIUR�
EDLDQD�� VRE� D� GLUHomR� GH� (PtOLD� %LDQFDUGL� H�� QHVWD� RFDVLmR��PLQLVWUD� XPD� RÀFLQD� GH� GDQoD�
WUDGLFLRQDO�QD�HVFROD�GH�0DXULFH�%pMDUW��́ 0XGUD���QD�%pOJLFD��6XD�DSWLGmR�H�VXD�FXULRVLGDGH�SHOR�
PRYLPHQWR� R� OHYDUDP� UDSLGDPHQWH� DR� SUHVWLJLDGR� �%DOp� GR�7HDWUR�&DVWUR�$OYHV��� RQGH� IRL�
FRQWUDWDGR� FRPR� VROLVWD� H� FRUHyJUDIR�� 6HPSUH� PXLWR� DWLYR� H� FULDWLYR�� $UPDQGR� p� XP� GRV�
SUHFXUVRUHV� GD� GDQoD� FRQWHPSRUkQHD� QD� %DKLD�� (OH� p� SDUWLFXODUPHQWH� FRQKHFLGR� SHOR� VHX�
WUDEDOKR��TXH�WHP�VXDV�UDt]HV�WUDGLFLRQDLV�HP�XP�FRQWH[WR�FRQWHPSRUkQHR��QRWDGDPHQWH�QDV�
FRPSDQKLDV��ÉIULFD�SRHVLD����2ULJHQV����&LD�GH�GDQoD�GH�2ORGXP��H��0DQWUD���'H�UHWRUQR�j�
)UDQoD��HP�������FRQYLGDGR�SHOR�7KpkWUH�&RQWHPSRUDLQ�GH�OD�'DQVH��HP�3DULV��SDUD�UHDOL]DU�XP�
HVWiJLR� �GR� WUDGLFLRQDO� j�PRGHUQLGDGH�� �FRP�0LFKHOOH�%URZQ��� WDPEpP�FRQYLGRX�R�SURMHWR�
�%ODFN�3HUIRUPDQFHV��SDUD�HVWD�PHVPD�LQVWLWXLomR��$�&RPSDJQLH�/DGDLQKD��FRPSDQKLD�GH�GDQoD�
FRQWHPSRUkQHD�� QDVFHX� GR� HQFRQWUR� GR� EUDVLOHLUR� $UPDQGR� 3HNHQR� H� GD� LQJOHVD�0LFKHOOH�
%URZQ��HP�������$SyV�XP�ORQJR�SHUtRGR�WUDEDOKDQGR�HP�SDtVHV�FRPR�R�%UDVLO��R�0p[LFR��D�
,QJODWHUUD��RV�(VWDGRV�8QLGRV��PXGDUDP�VH�SDUD�5HQQHV��QD�UHJLmR�GD�%UHWDQKD�IUDQFHVD��RQGH�D�
FRPSDQKLD�VH�LQVWDORX��0HVWUH�$UPDQGR�3HNHQR�H�0LFKHOOH�%URZQ�VmR�WDPEpP�SDUFHLURV�QD�
FULDomR�GD�&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��$�&RPSDQKLD�/DGDLQKD�SRVVXL�XP�YDVWR�FXUUtFXOR�GH�
HVSHWiFXORV��FRUHRJUDÀDV��FXUVRV��HVSDOKDGRV�SRU�WRGR�R�PXQGR��TXDVH�VHPSUH�FRP�HQIRTXH�QDV�
H[SUHVV}HV� KtEULGDV� GD� GDQoD� DIUR�� GD� FDSRHLUD� H� GD� GDQoD� FRQWHPSRUkQHD�� 1D� UHJLmR� GD�
%UHWDQKD��PHVWUH�$UPDQGR�H�VXD�FRPSDQKHLUD�UHDOL]DP��DQXDOPHQWH��YiULRV�FXUVRV�HP�TXH�RV�
SDUWLFLSDQWHV��FDSRHLULVWDV��DWRUHV�H�GDQoDULQRV��SRGHP�H[SHULPHQWDU�HVWDV�OLQJXDJHQV�DWUDYpV�
GD�SDUWLFLSDomR�QDV�RÀFLQDV��PDV��WDPEpP��HP�UHVLGrQFLDV�DUWtVWLFDV��

1D� URGD� GH� FDSRHLUD�� DVVLP� FRPR� QRV� SDOFRV� GD� GDQoD�� 0HVWUH� $UPDQGR� H� VXD�
FRPSDQKHLUD�DSUHVHQWDP�D�OHYH]D�GRV�EDLODULQRV��DVVLP�FRPR�D�PDQGLQJD�GH�XP�FDSRHLUD��2V�
DQRV�GH�WUHLQR�FRP�D�GDQoD�H�D�FDSRHLUD�FRQVWUXtUDP�XP�UHSHUWyULR�GH�YDVWRV�VDEHUHV�FRUSRUDLV�H�
D�PDWXULGDGH�GH�TXHP�FRQKHFH�R�FRUSR�QRV�VHXV�OLPLWHV��1R�SDOFR��QmR�VH�UHFRQKHFH�DR�FHUWR�
RQGH�FRPHoD�H�WHUPLQD�D�GDQoD�H�D�FDSRHLUD��RQGH�VH�HQFRQWUDP�H�GHVHQFRQWUDP��GH�WmR�MXQWRV�
TXH�FDPLQKDP��$�GDQoD�FRPR�PLWR�GH�RULJHP�GD�FDSRHLUD�VH�SURIHWL]D�RX�VH�LQYHUWH"�$ÀQDO��VHUi�
XPD�OXWD�HP�IRUPD�GH�GDQoD�RX�XPD�GDQoD�HP�IRUPD�GH�OXWD"�$�GDQoD�FRQWHPSRUkQHD��D�GDQoD�
DIUR�H�PHVPR�DV�GDQoDV�GH�UXD��HP�FRQMXQWR�FRP�D�FDSRHLUD��ID]HP�SDUWH�UHFRUUHQWH�GDV�YLYrQFLDV�
FRUSRUDLV�GD�IDPtOLD�3HNHQR��WUD]LGDV�SHOR�PHVWUH�HP�VXD�EDJDJHP�FRUSRUDO�H�TXH�VH�UHYHUWH�QR�
VHX�WUDEDOKR��6HJXQGR�0LFKHOOH�%URZQ��
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6HJXQGR�PH�IRL�GLWR��R�SDVVDSRUWH�IXQFLRQD�FRPR�XPD�IRUPD�GH�FHUWLÀFDomR�GH�SDVVDJHQV�
GR�DOXQR��H�p�DVVLQDGR�QRV�HYHQWRV�H�VLWXDo}HV�FRUULTXHLUDV�RQGH�R�SUDWLFDQWH�SRGH�VH�HQFRQWUDU�
DR�ORQJR�GR�VHX�SHUFXUVR��(VWD�IRUPD�FULDWLYD�GH�OHJLWLPDomR�GH�SDVVDJHQV�DFDED�SRU�DWHQGHU�D�
XPD�QHFHVVLGDGH�GD�FDSRHLUD��GDQGR�FLrQFLD�GH�TXH�R�SUDWLFDQWH�GH�IDWR�SHUFRUUHX�XP�FDPLQKR�
TXH�D�VXEVWDQFLD�H�LQYHQWD��HQTXDQWR�FDSRHLULVWD�

2�WUDEDOKR�PDLV�DPSOR�FRP�D�GHVHQYROYLPHQWR�GD�&LD�IRL�SHUPLWLGR�SHOD�RSRUWXQLGDGH�
TXH�IRL�GDGR�SRU�1DWDOLH�*DUGDQW�GLUHFWRUD�GCXPD�VDOD�TXH�RIHUHFHX�R�HVSDoR�SDUD�PRYHU�
H�WUDEDOKDU�HP�5HQQHV��D�WURFD�HUD�D�DEHUWXUD�GXPD�DXOD�GH�FDSRHLUD��'HSRLPHQWR�GH�
0LFKHOOH�%URZQ��������

(PERUD�D�&LH�/DGDLQKD�IXQFLRQH�j�SDUWH�GD�D�&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��p�GLItFLO�GL]HU�
R�TXH� DV�XQH� H� DV� VHSDUD��'DQoD� H� FDSRHLUD� FDPLQKDP� MXQWDV�GRV�GRLV� ODGRV��1R� WRFDQWH� j�
FRRSHUDWLYD��p�YDOLRVR�UHIHULU�TXH�HVWD�IXQFLRQD�FRPR�XP�JUDQGH�JXDUGD�FKXYD�SDUD�XPD�VpULH�
GH�SHTXHQRV�JUXSRV�FULDGRV�SHORV�DOXQRV�GR�PHVWUH��HP�ORFDLV�GLVWLQWRV��TXH�SRVVXHP�QRPHV�
SUySULRV��PDV�TXH�PDQWpP�VXD�LGHQWLGDGH�FRQMXQWD�DWUDYpV�GR�IRUPDWR�FRRSHUDWLYR��$Wp�HQWmR��
GHVFRQKHFLD�HVVD�IRUPD�DGDSWDGD�GH�FRRSHUDomR�H�IRUPDomR�GH�JUXSR�TXH��QmR�SHUWHQFHQGR�D�
QHQKXP�VHJPHQWR��SRVVXHP�XPD�PDQHLUD�SUySULD�GH�DWULEXLomR�GH�JUDGXDo}HV��IHLWDV�D�SDUWLU�
GH�XP�SDVVDSRUWH��

1R�WRFDQWH�j�GDQoD��H[LVWH��HQWUH�RV�QRVVRV�LQWHUORFXWRUHV��XPD�UHÁH[mR�HP�WRUQR�GR�TXH�
SHUWHQFH�D�XP�GRPtQLR�RX�D�RXWUR��1HVWHV�DWUDYHVVDPHQWRV�DUWtVWLFRV��RV�QRVVRV�FRUHyJUDIRV��
0HVWUH�$UPDQGR�H�0LFKHOOH�%URZQ��VmR�FDSD]HV�GH�FRQVWUXLU�H[SOLFDo}HV�UHIHUHQFLDGDV�FRP�XPD�
FRQVFLrQFLD�FRUSyUHD�GH�TXHP�FRQKHFH�R�FRUSR�H�R�PRYLPHQWR�QRV�GRLV�GRPtQLRV��D�GDQoD�H�D�
FDSRHLUD�

$�PDQHLUD�GH�WUDQVIHULU�R�SHVR��LVVR�VH�Yr�PXLWR�QD�PDQHLUD�FRPR�D�JHQWH�YDL�VH�PRYHU��
&RPR�RFXSDU�R�HVSDoR�GR�RXWUR��LVVR�FKHJD�QD�QRVVD�SURSRVWD�FRUHRJUiÀFD��2�FRQWDWR��
TXH�VH�H[SORUD�PDLV�QD�FDSRHLUD�UHJLRQDO��D�JHQWH�WDPEpP�H[SORUD�LVVR��$�JHQWH�SDVVD�SRU�
HVVH�FDPLQKR�H�QmR�SDVVD�SHOR�FDPLQKR�FOiVVLFR�TXH�p�D�YHUWLFDOLGDGH��9ROWDPRV�D�HVVD�
FRLVD�GH�PHWULÀFDU�R�GHVHTXLOtEULR��'HSRLPHQWR�GR�0HVWUH�$UPDQGR�3HNHQR��������

$R�UHIHULU�VH�j�YHUWLFDOLGDGH��0HVWUH�$UPDQGR�ID]�PHQomR�DV�WUrV�DOWXUDV�HP�TXH�R�FRUSR�
SRGH�DWXDU��GH�TXH�VH�IDOD�QD�GDQoD��PDV�WDPEpP�QD�FDSRHLUD�� �6HJXQGR�/DEDQ��R�FRUSR�HP�
PRYLPHQWR�QR�HVSDoR�SRGH�PRYLPHQWDU�VH�HP�WUrV�QtYHLV��DOWR��PpGLR�H�EDL[R��4XDQGR�R�FRUSR�
VH�SUHVWD�D�RFXSDU�R�FKmR��DVVLP�FRPR�DOWXUDV�LQWHUPpGLDV��IDODPRV�GD�SRVVLELOLGDGH�GH�XVR�GH�
GLIHUHQWHV�HVFDODV�GH�DOWLWXGH��R�GR�VHQWLGR�H[SORUDWyULR�GR�PRYLPHQWR�FRUSRUDO��(P�PHX�SRQWR�
GH�YLVWD��R�XVR�GR�HVSDoR��QHVWH�FDVR��QmR�p�XQLFDPHQWH�FrQLFR��PDV�WDPEpP�VRFLDO��'R�PHVPR�
PRGR��R�PHVWUH� WDPEpP� LGHQWLÀFD�D� LPSRUWkQFLD�GR�GHVHTXLOtEULR�QD�FDSRHLUD�� FRPR� IRUPD�
SURSRVLWLYD�GR�PRYLPHQWR�FRUHRJUDIDGR�TXH�VH�SRGH�HQFDL[DU�QD�GDQoD��7RGRV�HVVHV�HOHPHQWRV�
PH�SDUHFHP�PHWDIyULFRV�GH�VXD�UHODomR�HQWUH�R�VHX�FRUSR�ItVLFR�FRPR�DWRU�H�GDQoDULQR�H�R�VHX�
FRUSR�VRFLDO��FRPR�LQGLYtGXR��HPLJUDQWH�UHVLGHQWH�QD�%UHWDQKD�IUDQFHVD��7UDWDP�VH��D�PHX�YHU��
GH�HOHPHQWRV�DGDSWDWLYRV�GHVWDV�GLPHQV}HV�FRUSyUHDV��HP�PLFUR�H�PDFUR�HVSDoRV�VRFLDLV��TXH�
QmR�VH�SRGH�QHJOLJHQFLDU���

7UDWD�VH�GH�LQRYDo}HV�GD�FDSRHLUD�QD�GLiVSRUD�TXH�VH�DSUR[LPDP�GD�LGHLD�GR�FDSRHLUD�
FRPR�XP�DQGDULOKR��XP�FDPLQKDQWH�SHUFRUUHQGR�OXJDUHV�H�UHLQYHQWDQGR�VH�DWUDYpV�GHOHV��&RP�
HIHLWR��p�SRVVtYHO�FRQVLGHUDU�TXH�R�FRQMXQWR�GHVWDV�LQRYDo}HV�GHFRUUHP�GH�XPD�QRYD�DPELrQFLD�
GH�UHFHSomR�GD�FDSRHLUD��RQGH�HOD��DWUDYpV�GRV�VHXV�DUWtÀFHV��SRGH�VHU�UHSHQVDGD�VHP�GHL[DU�GH�
PDQWHU� XPD� UHODomR� FRP� RV� HOHPHQWRV� TXH� OKH� DWULEXHP� HQWHQGLPHQWR� FRPR� VHQGR� DIUR�
EUDVLOHLUD��&RQWXGR��QmR�GHL[DP�GH�VHU�WUDQVJUHVV}HV�DUURMDGDV�TXH�DWUDYHVVDP�LQWHUSHODo}HV�GD�
GDQoD�IRUPDO��DVVLP�FRPR�RV�PRGRV�QRUPDWLYRV�HVWDEHOHFLGRV�GH�SHQVDU�D�FDSRHLUD��

>«�@�VLP�FUHLR�TXH�QR�QRVVR�DWR�GH�FULDomR�HVWi�XP�DWR�SROtWLFR��FODUDPHQWH�XVDPRV�XP�
SDUD�TXHEUDU�DV�EDUUHLUDV�QR�RXWUR�H�TXHVWLRQDU�R�ROKDU�GD�VRFLHGDGH��2�HVSHWiFXOR�/D�
0DUJH��SRU�H[HPSOR��IRL�FULDGR�SDU�WHU�VXD�SULPHLUD�DSUHVHQWDomR�QXP�FHQWUR�GH�GHWHQomR��
H�XPD�PDQHLUD�GH�FRQVWUXLU�SRQWHV�SDUD�GDU�DFHVVR�FXOWXUDO��'HSRLPHQWR�GH�0LFKHOOH�
%URZQ��������
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&RP�HIHLWR��R�FRUSR�FrQLFR�SRGH�VHU�SUREOHPDWL]DGR�HP�VXD�DomR�FRPR�FRUSR�VRFLDO��3RU�
FRUSR�VRFLDO�HQWHQGR�FRPR�VHQGR�XP�FRUSR�TXH�DWXD�QD�VRFLHGDGH��TXH�DJH�H� LQWHUYpP�HP�
HVSDoRV�P~OWLSORV�DWUDYpV�GH�GLIHUHQWHV�IRUPDV�GH�LQWHUDomR�FRP�R�HVSDoR�VRFLDO��0DLV�DLQGD��TXH�
SRGH�ID]r�OR�GH�P~OWLSODV�IRUPDV��VHMD�DWUDYpV�GH�XPD�VLPSOHV�LQWHUDomR�FRWLGLDQD�FRP�SHVVRDV�H�
REMHWRV��SRU�VXD�SDUWLFLSDomR�SROtWLFD�HP�XP�DWR�S~EOLFR�RX�PHVPR�TXDQGR�VH�H[SUHVVD�DWUDYpV�
GH�DOJXPD�SUiWLFD�FXOWXUDO��'HVWH�PRGR��DV�SURSRVLo}HV�GH�KLEULGLVPR�HQWUH�GDQoD�H�FDSRHLUD�GH�
$UPDQGR� 3HNHQR� H� 0LFKHOOH� %URZQ� SRGHP� VHU� FRPSUHHQGLGDV� FRPR� IRUPDV� GH� DJLU� HP�
VRFLHGDGH��GH�FULDomR�GH�SURSRVLo}HV�GH�PRGHORV�VRFLDLV��GH�DMXVWHV�FXOWXUDLV�HQWUH�OXJDUHV�H�
SHVVRDV��QD�VXD�GLPHQVmR�SROtWLFD�H�VRFLDO�

1D�WHQWDWLYD�GH�UHVSRQGHU�j�SHUJXQWD�TXH�Gi�RULJHP�D�HVWH�DUWLJR��PH�RFRUUH�TXH�PXLWR�
SRXFR�LPSRUWDUi�VDEHU�VH�D�FDSRHLUD�p�OXWD�RX�GDQoD��SRLV�R�TXH�DTXL�VH�TXHU�UHOHYDU�VmR�VHXV�
HVWUDWDJHPDV�GH�GLVIDUFH��1mR�p�DTXLOR�HP�TXH�HOD�SRGH�VH�GLVIDUoDU��PDV�D�IRUPD�FRPR�R�ID]�H�
FRPELQD� HOHPHQWRV� SDUD� R� ID]HU�� (P� XPD� HWQRJUDÀD� FRPR� HVWD�� HP� TXH� R� SHVTXLVDGRU� � H�
FDSRHLULVWD�VH�DSUHVVD�HP�QDUUDU�DVSHFWRV�HVWpWLFRV�GD�DUWH�TXH�SDUWLOKD��QmR�SRGHULD�GHL[DU�GH�
UHIHULU�D�VXD�VLPSDWLD�SHODV�WUDQVJUHVV}HV�HVWpWLFDV�TXH�REVHUYRX�H�GD�LPSRUWkQFLD�LQFRQWHVWH�GH�
DUWLVWDV�FRPR�$UPDQGR�3HNHQR�H�0LFKHOOH�%URZQ�QD�FRQVWUXomR�GLDVSyULFD�GD�FDSRHLUD�H�GH�XPD�
FXOWXUD�EUDVLOHLUD�WUDQVQDFLRQDO��2�HQFDQWDPHQWR�GH�XPD�DUWH�PXOWLYRFDO��TXH�p�OXWD�H�TXH�SRGH�
VHU�GDQoD��ULWXDO�RX�SHUIRUPDQFH��SRVVLYHOPHQWH�SRGH�HVWDU�QR�FHUQH�GD�IyUPXOD�TXH�H[SOLFD�D�
VXD�H[SDQVmR�SHOR�PXQGR��

5HIHUrQFLDV�ELEOLRJUiÀFDV

$%5(8�� )UHGH� 	� &$6752�� 0DXUtFLR� %DUURV�� &DSRHLUD�� HQFRQWURV�� 5LR� GH� -DQHLUR�� $]RXJXH�
HGLWRULDO�������

6XJLUR� TXH� QHVVH� SURFHVVR� WUDQVQDFLRQDO� H� DGDSWDWLYR� GD� FDSRHLUD� IRUD� GR� %UDVLO��
HOHPHQWRV�GH�VXD�QDUUDWLYD�GH�RULJHP�PHVWLoD��FHOHEUDWyULDV�GR�IUHLULDQLVPR��SRVVDP�WHU�VLGR�
XWLOL]DGRV�SDUD�PRELOL]DU�SHVVRDV�H�Do}HV��3RGHPRV�DLQGD�SHQVDU�FRPR�GLVFXUVRV�GH�KLEULGLVPR��
TXH�VLWXDP�D�FDSRHLUD�FRPR�GDQoD�H� OXWD��SRGHP�WHU�VLGR�~WHLV�SDUD�DFRPRGDU�D�SUiWLFD�GD�
FDSRHLUD� QHVVHV� RXWURV� WHUULWyULRV� GH� FKHJDGD�� $GHPDLV�� LPSRUWD� UHIHULU� TXH� RV� SURFHVVRV�
DGDSWDWLYRV�GD�FDSRHLUD�HP�QRYRV�FRQWH[WRV�ID]HP�XVRV�GD�FULDWLYLGDGH��GD�LQYHQWLYLGDGH�TXH�
SRGH�SDVVDU�SRU�QRYDV�IRUPDWDo}HV��DGDSWDo}HV�RX�UHLQYHQo}HV�GH�RXWUDV�FLUFXQVWkQFLDV��

�7UDWDPRV� GRV� FRQWH[WRV� GH� DomR� FXOWXUDO� H� VRFLDO� GH� $UPDQGR� H�0LFKHOOH�� XP� FDVDO�
WUDQVQDFLRQDO��FRP�ÀOKRV�WULOtQJXHV�TXH�IDODP�SRUWXJXrV��IUDQFrV�H�LQJOrV��VHJXLQGR�D�OyJLFD�GH�
QDFLRQDOLGDGH�GRV�SDLV�H�R�QDVFLPHQWR�HP�WHUULWyULR�IUDQFrV��VHQGR�HOHV�PHVPRV�MRYHQV�PHVWLoRV��
GDQoDULQRV�H�FDSRHLULVWDV��)DODPRV�DLQGD�GH�GRLV�JUXSRV��D�&LH�/DGDLQKD�H�D�&RRSHUDWLYH�%UHWRQQH�GH�
&DSRHLUD��RQGH�GDQoD�H�FDSRHLUD�ID]HP�GLiORJRV�FRQVWDQWHV��'LVVHUWDPRV��WDPEpP��VREUH�PXLWRV�
SUDWLFDQWHV��EUHW}HV�H�GH�RULJHP�LPLJUDQWH�GDV�H[�FRO{QLDV�IUDQFHVDV�TXH�VH�HQFRQWUDP�H�IRUPDP�
XPD�QRYD�SDLVDJHP�FXOWXUDO�QD�%UHWDQKD�QDFLRQDOLVWD�

&UHLR�TXH�QmR�p�SRVVtYHO�VHSDUDU�D�UHODomR�GDQoD��FDSRHLUD��FRUSR�H�VRFLHGDGH��RQGH��QHVWH�
FDVR��RV�QRVVRV�LQWHUORFXWRUHV�HVWmR�LQVHULGRV��2�FRUSR�TXH�GDQoD�p�R�PHVPR�TXH�JLQJD�H�R�PHVPR�
TXH�RSHUD�SURSRVLo}HV�FXOWXUDLV�QXPD�VRFLHGDGH�PDUFDGD�SRU�GLOHPDV�GH�HWQLFLGDGH��LQVHUomR�
JOREDO�H�UHFRQVWUXo}HV�SyV�FRORQLDLV���

3RGHPRV�UHÁHWLU�D�DWUDYpV�GH�/H�%UHWRQ�TXDQGR�GL]�TXH�´R�FRUSR�PHWDIRUL]D�R�VRFLDO�H�R�
VRFLDO�PHWDIRUL]D�R�FRUSR��1R�LQWHULRU�GR�FRUSR�VmR�DV�SRVVLELOLGDGHV�VRFLDLV�H�FXOWXUDLV�TXH�VH�
GHVHQYROYHPµ�������������

&RQFOXVmR

%($8'(7��-HDQ�0LFKHO���(VFUHYHU�'DQoDU��GHÀQLU�D�$QWURSRORJLD�GD�'DQoD"���,Q��$QWURSRORJLD�
GD�'DQoD�,9��)ORULDQySROLV��(GLWRUD�,QVXODU��������

*(//��$OIUHG��$UWH�H�DJrQFLD��6mR�3DXOR��8EX�HGLWRUD��������

)$/&®2��-RVp�/XL]�&LUTXHLUD��2�MRJR�GD�FDSRHLUD�HP�MRJR�H�D�FRQVWUXomR�GD�SUi[LV�FDSRHLUDQD��
7HVH�GH�'RXWRUDPHQWR�HP�(GXFDomR��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��������
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9,(,5$�� /XtV� 5HQDWR� 	� $6681d®2�� 0DWWKLDV� 5RKULJ�� ¶¶0LWRV�� FRQWURYpUVLDV� H� IDWRV��
FRQVWUXLQGR�D�KLVWyULD�GD�FDSRHLUD··��(VWXGRV�$IUR�$VLiWLFRV��������������������

5$1&,Ë5(��-DFTXHV��$�SDUWLOKD�GR�VHQVtYHO��(VWpWLFD�H�SROtWLFD��5LR�GH�-DQHLUR��(GLWRUD�����������

1$6&,0(172��5LFDUGR�&pVDU�&DUYDOKR��0DQGLQJD�IRU�H[SRUW��D�JOREDOL]DomR�GD�FDSRHLUD��7HVH�
GH�GRXWRUDPHQWR�HP�$QWURSRORJLD��8QLYHUVLGDGH�1RYD�GH�/LVERD�������

2/,9(,5$��'pERUD�)HUUD]�GH��$�FRQVWUXomR�GD�LGHQWLGDGH�QHJUD�DWUDYpV�GD�GDQoD�$IUR�%UDVLOHLUD��$�
+LVWyULD�GH�0HVWUH�.LQJ��5LR�GH�-DQHLUR��)XQGDomR�%LEOLRWHFD�1DFLRQDO���0LQ&��3URJUDPD�1DFLRQDO�
GH�$SRLR�j�3HVTXLVD�������

/$%$1��5XGROI��2�GRPtQLR�GR�PRYLPHQWR��6mR�3DXOR��6XPPXV�������

/(�%5(721��'DYLG��$�VRFLRORJLD�GR�FRUSR��3HWUySROLV��9R]HV�������

*5$1$'$��'DQLHO��/HV�0HVWUHV�OHV�JURXSHV�HW�OHV�OLHX[�G\QDPLTXHV��LGHQWLWp�HW�UHORFDOLVDWLRQ�GH�OD�
FDSRHLUD�j�3DULV�HW�j�/RQGUHV��7HVH��'RXWRUDGR�HP�HWQRORJLD�H�KLVWyULD���8QLYHUVLWp�GH�3DULV�2XHVW�
1DQWHUUH�/D�'pIHQVH���8QLYHUVLW\�RI�(VVH[��1DQWHUUH�������

/,*,e52�� =HFD�� &RUSR� D� FRUSR�� HVWXGR� GDV� SHUIRUPDQFHV� EUDVLOHLUDV�� 5LR� GH� -DQHLUR�� (GLWRUD�
*DUDPRQG��������

/Ñ%2��(XJpQLR��2�FRUSR�QD�FDSRHLUD��LQWURGXomR�DR�HVWXGR�GR�FRUSR�QD�FDSRHLUD��&DPSLQDV��(GLWRUD�
8QLFDPS�������
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