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$QD�$PDUDO�GRV�6DQWRV� 'DQLHOH�5HLV��eULFD�2OLYHLUD�6DQWRV�*RQoDOYHV

5(6802

2� REMHWLYR� GHVWH� WUDEDOKR� p� DQDOLVDU�� DWUDYpV� GH� UHIOH[}HV�� FRPR� VH� FRQFHEH� R�
WUDWDPHQWR�QD�HVIHUD�FULPLQROyJLFD�GRV�HQIHUPRV�PHQWDLV�H�DV�KLSyWHVHV�GH�DSOLFDomR�
GDV�FKDPDGDV�0HGLGDV�GH�6HJXUDQoD�jTXHOHV�HQIHUPRV�TXH�FRPHWHP�FULPHV��FXMD�
DSOLFDomR�GD�OHL�SHQDO�QmR�SRGH�VHU�GDGD�GD�PHVPD�PDQHLUD�FRPR�HQWUH�jTXHOHV�TXH�
QmR�WrP�VXD�FRQGLomR�ItVLFD�H�SVtTXLFD�YXOQHUiYHO� 3RU�DQiOLVH�ELEOLRJUiILFD� ID]�VH�DR�
ORQJR�GR�WUDEDOKR XPD�H[SODQDomR�VREUH�LQLPSXWDELOLGDGH��D�SDUWLU�GH�FRQFHLWRV�FRPR�
SHULFXORVLGDGH� H� FXOSDELOLGDGH�� FXOPLQDQGR� FRP� D� DSOLFDomR� GDV� 0HGLGDV� GH�
6HJXUDQoD�H�XPD�DQiOLVH�FUtWLFD�DFHUFD�GHVVD�DSOLFDomR�QD�UHDOLGDGH�GD�VRFLHGDGH�
DWXDO� 2 WUDEDOKR HQFHUUD FRP�LQIRUPDo}HV�DFHUFD�GR�SURJUDPD�3$,�3-�GR�7ULEXQDO�GH�
-XVWLoD�GH�0LQDV�*HUDLV��XP�HVIRUoR�SDUD�LQFXWLU�XP�YLpV�PDLV�KXPDQLVWD�jV�PHGLGDV�
SUHYLVWDV�QD�OHJLVODomR�

3DODYUDV�± &KDYH��0HGLGDV�GH�6HJXUDQoD��,QLPSXWDELOLGDGH��'RHQoD�PHQWDO� 3$,�3-

$%675$&7

7KH� REMHFWLYH� RI� WKLV� ZRUN� LV� WR� DQDO\]H�� WKURXJK� UHIOHFWLRQV�� KRZ� WR� FRQFHLYH� WKH�
WUHDWPHQW� LQ� WKH� FULPLQRORJLFDO� VSKHUH� RI� WKH� PHQWDOO\� LOO� DQG� WKH� K\SRWKHVHV� RI�
DSSOLFDWLRQ�RI� WKH�VR�FDOOHG�6HFXULW\�0HDVXUHV� WR� WKRVH�ZKR�FRPPLW�FULPHV��ZKRVH�
DSSOLFDWLRQ�RI�FULPLQDO�ODZ�FDQQRW�EH�JLYHQ�LQ�WKH�VDPH�ZD\�DV�DPRQJ�WKRVH�ZKR�GR�
QRW�KDYH�WKHLU�SK\VLFDO�DQG�SV\FKLF�FRQGLWLRQ�YXOQHUDEOH��%\�ELEOLRJUDSKLF�DQDO\VLV��DQ�
H[SODQDWLRQ�RI�LQLPSXWDELOLW\�LV�PDGH�WKURXJKRXW�WKH�ZRUN��EDVHG�RQ�FRQFHSWV�VXFK�DV�
GDQJHURXVQHVV�DQG�FXOSDELOLW\��FXOPLQDWLQJ�LQ�WKH�DSSOLFDWLRQ�RI�6HFXULW\�0HDVXUHV�DQG�
D�FULWLFDO�DQDO\VLV�DERXW�WKLV�DSSOLFDWLRQ�LQ�WKH�UHDOLW\�RI�WRGD\
V�VRFLHW\��7KH�ZRUN FORVHV�
ZLWK�LQIRUPDWLRQ�DERXW�WKH�3$,�3-�SURJUDP�RI�WKH�&RXUW�RI�-XVWLFH�RI�0LQDV�*HUDLV��DQ�
HIIRUW�WR�LQVWLOO�D�PRUH�KXPDQLVWLF�ELDV�WR�WKH�PHDVXUHV�SURYLGHG�IRU�LQ�WKH�OHJLVODWLRQ�

.H\ZRUG��6HFXULW\�PHDVXUHV��,QLPSXWDELOLW\� 0HQWDO�LOOQHVV� 3$,�3-�

 $OXQD�GR��� SHUtRGR�GD�)DFXOGDGH�GH�'LUHLWR�GD�)XQGDomR�3UHVLGHQWH�$QW{QLR &DUORV�)83$&�7HyILOR�
2WRQL�± 0*�± H�PDLO��DQDDPDUDO��#KRWPDLO�FRP
 $OXQD�GR��� SHUtRGR�GD�)DFXOGDGH�GH�'LUHLWR�GD�)XQGDomR�3UHVLGHQWH�$QW{QLR &DUORV�)83$&�7HyILOR�
2WRQL�± 0*�± H�PDLO��GDQLMXQLRU���#RXWORRN�FRP
�$GYRJDGD��%DFKDUHO�HP�'LUHLWR��(VSHFLDOLVWD�HP�'LUHLWR�3URFHVVXDO��3URIHVVRUD�GH�'LUHLWR�3HQDO�
GD�8QLYHUVLGDGH�3UHVLGHQWH�$QW{QLR &DUORV� HULFD�DOPHQDUD#JPDLO�FRP
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2 SUHVHQWH�WUDEDOKR�WUDWD�GH�XP�LQtFLR�GH�UHIOH[mR�DFHUFD�GR�WUDWDPHQWR�TXH�R�

HQIHUPR�PHQWDO�UHFHEH�GD�OHJLVODomR�EUDVLOHLUD�SHQDO�TXDQGR�OKH�p�LPSXWDGR�D�SUiWLFD�

GH�XP�FULPH�

1D� SUiWLFD�� R� TXH� VH� WHP�DWXDOPHQWH� p� TXH�� LQVWDXUDGR� R� SURFHVVR� SHQDO� H�

KDYHQGR� G~YLGDV� DFHUFD� GD� LQWHJULGDGH� PHQWDO� GR� DFXVDGR�� R� SURFHVVR� p�

LQWHUURPSLGR�� FRP� D� LQVWDXUDomR� GH� XP� LQFLGHQWH� GH� LQVDQLGDGH� PHQWDO� TXH�� VH�

SRVLWLYR�� LPS}H� D� DEVROYLomR� GR� LPSXWDGR�� VXMHLWDQGR�R� jV� FKDPDGDV�PHGLGDV� GH�

VHJXUDQoD��TXH�R�PDQWHUi�FXVWRGLDGR�SRU�SUD]R�LQGHWHUPLQDGR�HP�XPD�LQVWLWXLomR�TXH�

ID]�SDUWH�GDV�DJrQFLDV GH�FXPSULPHQWR�GH�SHQD��

7DO�WUDPLWDomR�HVWi�EDVHDGD�QD�DGRomR�SHOD�OHJLVODomR�EUDVLOHLUD�GH�XP�FULWpULR�

ELRSVLFROyJLFR�GD�FXOSDELOLGDGH HP�TXH�R�GRHQWH�p�VXEPHWLGR�j�PHGLGD�GH�VHJXUDQoD�

GHVGH�TXH�FRQVWDWDGD�DV�FRQGLo}HV�SUHYLVWDV�QR�DUW�����GR�&yGLJR�3HQDO��RX�VHMD��TXH�

DR� WHPSR� GD� DomR� VHMD� SRUWDGRU� GH� GRHQoD� PHQWDO� RX� GHVHQYROYLPHQWR� PHQWDO�

LQFRPSOHWR�RX�UHWDUGDGR�H��FRPR�VHJXQGD�FRQGLomR�TXH��DLQGD� DR�WHPSR�GD�DomR��

VHMD�LQFDSD]�GH�HQWHQGHU�R�FDUiWHU�LOtFLWR�GR�IDWR�

$VVLP�� HPSUHHQGHX�VH� DQiOLVH� ELEOLRJUiILFD� GH� HVSHFLDOLVWDV� FRQFHLWXDGRV�

VREUH�R�WHPD��REVHUYDQGR�VH�PXGDQoDV�KLVWyULFDV�QR�WUDWDPHQWR�D HVWHV�SDFLHQWHV��

EHP�FRPR�DYDQoRV�H�HTXtYRFRV�HVWDEHOHFLGRV�DWXDOPHQWH�

2� SULPHLUR� FDStWXOR� DERUGD� HVVHQFLDOPHQWH� D� IRUPDomR� GD� FRQFHSomR�

LGHROyJLFD�GD�OHL�EUDVLOHLUD�VREUH�R�WHPD��H�VHX�GHVHQYROYLPHQWR�KLVWyULFR��EHP�FRPR�

DV�UHIHUrQFLDV�OHJLVODWLYDV�SDUD�FRQVWUXomR�GH�QRVVDV�OHLV�LQWHUQDV�

1R�VHJXQGR�FDStWXOR�WHPRV�XPD�DQiOLVH�FRQVWLWXFLRQDO�GR�WHPD��DSUHVHQWDQGR�

XPD� FRQWUDGLomR� HQWUH� WHRULD� H� SUiWLFD� j� OX]� GR� SULQFtSLR� GD� GLJQLGDGH� GD� SHVVRD�

KXPDQD�

6HJXH�VH�D�DQiOLVH�FRP�D�IRUPD�FRPR�VH�FRQFHEH�R�GLDJQyVWLFR�QD�OHJLVODomR�

EUDVLOHLUD�� HVWXGD�VH� DV� FKDPDGDV� PHGLGDV� GH� VHJXUDQoD�� TXH� p� D� DOWHUQDWLYD� j�

VDQomR�SHQDO�DRV�GRHQWHV�PHQWDLV�H�ILQDOPHQWH�DSUHVHQWD�VH�R�3$,�3-��XP�SURJUDPD�

SLRQHLUR� GR� 7ULEXQDO� GH� -XVWLoD� GH� 0LQDV� *HUDLV�� TXH� HQIUHQWD� DV� GLILFXOGDGHV�

GHVWDFDGDV�QDV�DQiOLVHV�DTXL�DSUHVHQWDGDV��GDQGR�XP�QRYR�HQIRTXH�DR�SURFHVVR�GH�

MXOJDPHQWR�H�SHQDOLGDGH�DRV�FULPLQRVRV�FRQVLGHUDGRV�LQLPSXWiYHLV�SRU�VXD�FRQGLomR�

PHQWDO�
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2� REMHWLYR� LQVHULGR� QR� SUHVHQWH� WH[WR� p� D� DQiOLVH� FUtWLFD� GH� WRGR� R� VLVWHPD�

DGRWDGR�QR�%UDVLO��FRPSDUDQGR�VH�R�TXH�D�OHL�GHWHUPLQD�FRP�R�TXH�UHDOPHQWH�RFRUUH��

QRV�OHYDQGR�D�UHIOHWLU�VREUH�VH�WDLV�IDWRV�FRQGL]HP�FRP�R�PHOKRU�WUDWDPHQWR�WHyULFR�H�

SUiWLFR�j�HVVHV�FLGDGmRV��

��5()/(;®(6�35(/,0,1$5(6

$� FLrQFLD� SHQDO� EUDVLOHLUD� WUD] HP� VHX� FHUQH� XPD� FRQFHSomR� LGHROyJLFD� GD�

GRHQoD�PHQWDO��EHP�FRPR�D�IRUPD�GH�VH�OLGDU�FRP�HOD��7DO�FRQFHSomR�p�UHIOH[R�GLUHWR�

GH�FRQWH[WRV�KLVWyULFRV�H�VRFLROyJLFRV�

$�FRQVWUXomR�DWXDO�GR�HQWHQGLPHQWR�VREUH�D�GRHQoD�PHQWDO�QR�GLUHLWR�SHQDO�

EUDVLOHLUR��SDVVD�SHOR�FRQKHFLPHQWR�HP�VH�VDEHU�VH�WDO�SDWRORJLD�VHPSUH�H[LVWLX�H�VH�

VHX�VLJQLILFDGR�p�R�PHVPR�DWp�RV�GLDV�GH�KRMH�

3DUD� 'HOPDQWR� �������� R� SUREOHPD� FRVWXPD� UHVLGLU� QDV� FRQFHSo}HV�

FRQWHPSRUkQHDV� TXH� QmR� XOWUDSDVVDP� D� PHUD� OHJLWLPDomR� GH� SUiWLFDV� DQWLJDV H�

LPSHGHP�XPD�YHUGDGHLUD�DWXDOL]DomR�GR�WHPD�

7DO�VLWXDomR�IRUD�SUHYLVWD�SRU�XP�GRV�&RQWUDWXDOLVWDV�KLVWyULFRV DR�VH�UHIHULU�DR�

³FRQVHUYDGRULVPR�QDWXUDO´�

6REUHWXGR�D�JUDQGH�$QWLJXLGDGH GDV�OHLV�p�TXH�DV�WRUQD�VDQWDV�H�YHQHUiYHLV��
GH�TXH�R�SRYR� ORJR�GHVSUH]D�DTXHODV�TXH�Yr�PXGDU� WRGRV�RV�GLDV�H�TXH��
KDELWXDQGR�VH� D�PHQRVSUH]DU� RV� XVRV� DQWLJRV� D� SUHWH[WR� GH�PHOKRUi�ORV��
IUHTXHQWHPHQWH VH� LQWURGX]HP�JUDQGHV�PDOHV�SDUD�FRUULJLU RXWURV�PHQRUHV
�52866($8��������

&RQVHTXHQWHPHQWH��R�TXH�VH�WHP�QD�FRQWHPSRUDQHLGDGH�p�XP�WUDWDPHQWR�DR�

LQLPSXWiYHO�PHQWDO��TXH�QmR�PXLWR�VH�GLIHUH�GDTXHOHV�HPSUHHQGLGRV�QR�SDVVDGR��QHP�

VHPSUH�GRWDGRV�GH�UHVSHLWR�H�SUHVWH]D�j�KRQUD�H�GLJQLGDGH�GD�SHVVRD�KXPDQD�

����2�HQWHQGLPHQWR�KLVWyULFR�GD�GRHQoD�PHQWDO

$LQGD�TXH�KDMD�XPD�SHUFHSomR�FRQVHUYDGRUD�GRV�MXULVWDV�DFHUFD�GR�WHPD��D�

GRHQoD�PHQWDO� WHYH�VXD�FRQFHSomR�PRGLILFDGD�FRP�R�SDVVDU�GRV�DQRV�HP�RXWUDV�

YHUWHQWHV� GR� SHQVDPHQWR�� 1D� *UpFLD� DQWLJD�� Do}HV� VREUHQDWXUDLV� MXVWLILFDYDP� D�

RFRUUrQFLD�GH�GRHQoDV�GH�FXQKR�PHQWDO��4XDWUR�VpFXORV�DQWHV�GH�&ULVWR��+LSyFUDWHV��

SDL� GD�PHGLFLQD� RFLGHQWDO�� TXHEUD� WDO� EDUUHLUD� DR� FRQVLGHUDU� D� GRHQoD�PHQWDO� XP�



�

GHVDUUDQMR�FHUHEUDO��FDXVDGR�SRU�TXHVW}HV�RUJkQLFDV��+LSyFUDWHV��VHJXLGR�SRU�3ODWmR�

H� &pOLR� $XUHOLDQR� HP� 5RPD�� UHFRPHQGDYD D� WHUDSLD� ItVLFD� FRPR� WUDWDPHQWR�

�&+(58%,1(�������

/RSHV �������� Mi�GHVWDFD�TXH�QR� ILQDO�GD� LGDGH�PpGLD�DWp�D� LGDGH�PRGHUQD��

KRXYH� XP� UHWRUQR� j� FRQFHSomR� VREUHQDWXUDO� GD� GRHQoD� PHQWDO�� FRP� R� GRHQWH�

SDVVDQGR�D�VHU�YLVWR�FRPR�XP�SRVVXtGR�SHOR�GHP{QLR�H�R�WUDWDPHQWR�KXPDQLWiULR�DWp�

HQWmR�HPSUHJDGR�SDVVRX�D�HVSDQFDPHQWRV�H�SULYDomR�GH�DOLPHQWRV��DOpP�GH�SULVmR��

SDUD�TXH�VH�OLYUDVVHP�GD�SRVVHVVmR�

'H�DFRUGR�FRP�)RXFDXOW������� Mi�KDYLDP�LQVWLWXLo}HV�KRVSLWDODUHV�QR�VpFXOR�

;9,,�SDUD�DTXHOHV�TXH�HVWDYDP�DEDQGRQDGRV�VRFLDOPHQWH�HP�VLWXDomR�TXH�Mi�QmR�VH�

FRPSDUDYD�jTXHOD�GR�FDVWLJR�ItVLFR�

2�PHVPR�DXWRU�FRQFHEH�TXH�HP�PHDGRV�GR�VpFXOR�;9,,�D�GRHQoD�PHQWDO�p�

SHUFHELGD�FRPR�XP�SUREOHPD�GH�RUGHP�VRFLDO��DLQGD�TXH�KDMD�GLIHUHQoDV�GH�FRQFHLWRV�

HQWUH�D�ORXFXUD�GHULYDGD�GDV�FDPDGDV�ULFDV��jTXHODV�DGYLQGDV�GD�SREUH]D�

-i�QR�VpFXOR�;9,,,��XP�GRV�SLRQHLURV�GD�SVLTXLDWULD�PRGHUQD�H�GR�WUDWDPHQWR�

GDV�GRHQoDV�PHQWDLV��3KLOOLSH�3LQHO�SXEOLFD�VHX�7UDWDGR�0pGLFR�± )LORVyILFR�VREUH�D�

$OLHQDomR�0HQWDO�HP�TXH�� VHJXQGR�)RXFDXOW� �������� p� LQtFLR� GR�PRPHQWR�HP�TXH�

ILQDOPHQWH�R�GRHQWH�PHQWDO�p�WUDWDGR�FRPR�VHU�KXPDQR�

(P�RXWUR�VDOWR�QR� WHPSR��FRP�GHVJDVWH�GR�PpWRGR�RULJLQDO�GH�3LQHO�� WHRULDV�

FRPR�D�GD�HYROXomR��GH�&KDUOHV�'DUZLQ�� VmR�DGDSWDGDV�SDUD� MXVWLILFDU�DWLWXGHV�GH�

KLJLHQL]DomR��&RP�HVVHV�LGHDLV�HP�YRJD��GLYHUVDV�SHVVRDV�FRQVLGHUDGDV�LQIHULRUHV�

VmR�GHQRPLQDGDV�GHJHQHUDGDV�� FRPR�� SREUHV�� QHJURV�� KRPRVVH[XDLV�� GHILFLHQWHV��

HQWUH�RXWURV�� LQFOXVLYH�RV�SDFLHQWHV�FRP�GRHQoDV�PHQWDLV��2�QD]LVPR�p�R�HSLVyGLR�

PDLV� H[WUHPR�� TXDQGR� RV� FRQVLGHUDGRV� GHJHQHUDGRV� VmR� LVRODGRV� H� DWp� PRUWRV�

�6$1726��������

����$V�UHIHUrQFLDV�KLVWyULFDV�j�FRQVWUXomR�GR�&yGLJR�3HQDO�%UDVLOHLUR�QR�TXH�VH�

UHIHUH�DRV�FULPHV�FRPHWLGRV�SHORV�GRHQWHV�PHQWDLV

&RPR�KLVWRULFDPHQWH�VRPRV�XPD�QDomR� MRYHP��QRVVRV�FRQFHLWRV� FLHQWtILFRV�

VmR�IRUPDGRV�SHODV�UHIHUHQFLDV�H[LVWHQWHV�VREUH�RV�WHPDV�HP�HVWXGR��

(P� ��� GH� RXWXEUR� GH� ����� p� SXEOLFDGR� R� 'HFUHWR� ����� &yGLJR� 3HQDO� GD�

5HS~EOLFD�GRV�(VWDGRV�8QLGRV�GR�%UD]LO�



�

2� VHX� DUW�� ��� HVWDEHOHFLD� DV� GXDV� H[FHo}HV� DRV� TXH� SRGHULDP� VHU�

FRQVLGHUDGRV� DXWRUHV� GH� XP� IDWR� WtSLFR�� ³2V� TXH� SRU� LPEHFLOLGDGH� QDWLYD�� RX�

HQIUDTXHFLPHQWR�VHQLO��IRUHP�DEVROXWDPHQWH�LQFDSD]HV�GH�LPSXWDomR´�H�QR����³2V�TXH�

VH�DFKDUHP�HP�HVWDGR�GH�FRPSOHWD�SULYDomR�GH�VHQWLGRV�H�GH�LQWHOLJrQFLD�QR�DFWR�GH�

FRPHWHU�R�FULPH´ �0$7726��������

7DO�HQWHQGLPHQWR�IRUD�IRUMDGR�QR�FyGLJR�DXVWUtDFR�GD�PHVPD�pSRFD�TXH�SUHYLD�

R� FKDPDGR� ³HVWDGR�GH� FRQIXVmR´� H�R� FyGLJR�DOHPmR��R� ³HVWDGR�GH� LQFRQVFLrQFLD´��

�6,48(,5$�HW�DO� ��������0$7726�������

&RP�R�DGYHQWR�GD�UHIRUPD�TXH�IH]�VXUJLU�R�FyGLJR�SHQDO�GH�������RV�GRJPDV�

UHODFLRQDGRV�j�DQiOLVH�FULPLQROyJLFD�GRV�GRHQWHV�PHQWDLV��IRUDP�PDQWLGRV��DLQGD�TXH�

DYDQoDGRV�RV�HVWXGRV�VREUH�D�PDWpULD�QR�FDPSR�GD�PHGLFLQD�SVLTXLiWULFD���0$7726��

�����

&RQIRUPH�EHP�GHOLPLWRX =DIIDURQL� ��������R�GLUHLWR�SHQDO�EUDVLOHLUR�SRXFR�VH�

SUHRFXSD�FRP�R�HVWDGR�GH�QRUPDOLGDGH�GR�DXWRU�GR�IDWR�WtSLFR�LQMXVWR��HVWDQGR�PDLV�

DWHQWR�DR�VHX�HVWDGR�QR�PRPHQWR�GD�UHDOL]DomR�GR�DWR��R�TXH�PXLWDV�YH]HV�SHUPLWH�D�

FRQGHQDomR�H�HQFDUFHUDPHQWR�LQDGHTXDGR�GH�GRHQWHV�PHQWDLV�HP�PHLR�jTXHOHV�TXH�

QmR�VmR�DFRPHWLGRV�GHVWDV�HQIHUPLGDGHV�

2�TXH�GH�QRYR�VXUJLX�IRUDP�DOJXQV�FRQFHLWRV��HP�HVSHFLDO�R�GH�LPSXWDELOLGDGH��

GD� GLFomR� GR� DUW�� ��� GR� &yGLJR� 3HQDO� TXH� LVHQWD� GH� SHQD� DTXHOH� DJHQWH FRP�

GHVHQYROYLPHQWR�PHQWDO�LQFRPSOHWR�RX�UHWDUGDGR�H�TXH�IRVVH�LQFDSD]�GH�HQWHQGHU�R�

FDUiWHU�LOtFLWR�GD�DomR�

����5HGXomR�GH�SHQD

2�3DUiJUDIR�~QLFR GR�DUW�����GR�&yGLJR�3HQDO�HVFODUHFH�TXH�D SHQD�SRGH�VHU�

UHGX]LGD�GH�XP�D�GRLV�WHUoRV��VH�R�DJHQWH��HP�YLUWXGH�GH�SHUWXUEDomR�GH�VD~GH�PHQWDO�

RX�SRU�GHVHQYROYLPHQWR�PHQWDO�LQFRPSOHWR�RX�UHWDUGDGR�QmR�HUD�LQWHLUDPHQWH�FDSD]�

GH� HQWHQGHU� R� FDUiWHU� LOtFLWR� GR� IDWR� RX� GH� GHWHUPLQDU�VH� GH� DFRUGR� FRP� HVVH�

HQWHQGLPHQWR�

$� DSWLGmR� SDUD� VHU� FXOSiYHO� �LPSXWDELOLGDGH�� GHFRUUH� GD� FDSDFLGDGH� GH�

HQWHQGLPHQWR�GR�FDUiWHU�LOtFLWR��QR�PRPHQWR�HP�TXH�R�DJHQWH�SUDWLFD�R�DWR�H��DR�FDVR�

FRQFUHWR��SRGH�KDYHU�UHGXomR�GH�SHQD�VH�FRPSURYDGD�D�LQFDSDFLGDGH�GH�HQWHQGHU�R�

FDUiWHU�LOtFLWR�



�

(VVD� VXEMHWLYLGDGH� GR� SDUiJUDIR� ~QLFR�� HP� TXH�� DLQGD� TXH� FRPSURYDGD� D�

LQFDSDFLGDGH��D�SHQD� ³SRGH�VHU� UHGX]LGD´�� WDPEpP�p� IUXWR�GH� LQIOXrQFLD GR�FyGLJR�

VXtoR�GH�������0$7726� ������

� 80$�$1È/,6(�&2167,78&,21$/

$�&RQVWLWXLomR�)HGHUDO�GH������HOHJHX�HP�VHX�SULPHLUR�DUWLJR�D�GLJQLGDGH�GD�

SHVVRD�KXPDQD�FRPR�IXQGDPHQWR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�

1R�HQWDQWR�WDO�GLVWLQomR�p�DEVROXWDPHQWH�FRQWUDGLWyULD�TXDQGR�VH�WHQWD�DSOLFi�

ODV�jTXHOHV�WLGRV�FRPR�ORXFRV��FRPR�SVLFyWLFRV��QR�SODQR�GD�PHGLFLQD WUDGLFLRQDO��$R�

WUDWDU�GD�TXHVWmR�GD�GLJQLGDGH��RV�DXWRUHV�VHPSUH�EXVFDP�VXD�UDL]�QD�DXWRQRPLD��QD�

VXD�FDSDFLGDGH�GH�UDFLRFLQDU�H�GHWHUPLQDU�VH�GH�DFRUGR�FRP�VHX�HQWHQGLPHQWR��VXD�

OLYUH�YRQWDGH��VHP�VHU�FRPSHOLGR�SRU�IRUoDV�H[WHUQDV��1DGD�VH�GLVFXWH�VREUH D�SHVVRD�

KXPDQD�TXH� WHP�VXD�FDSDFLGDGH�GH�HQWHQGLPHQWR�RX�GH�GHWHUPLQDomR� WROKLGD�SRU�

IRUoDV�LQWHUQDV��)217(6 -U���������

1HVVH�VHQWLGR��FRQWLQXD�)RQWHV�-U�� ��������R�FRQFHLWR�FRQVWLWXFLRQDO�IDOKD�DR�

QmR�UHVSHLWDU�R�SOXUDOLVPR�GH�UHVSHLWR�j�FLGDGDQLD��TXH VH�Gi�DRV�P~OWLSORV�PRGRV�

SHORV� TXDLV� D� UD]mR�H� D� GHVUD]mR VH�PDQLIHVWD��(P� VHQWLGR� DPSOR�� IDOWD� SURWHomR�

FRQVWLWXFLRQDO�HIHWLYD�DRV�GRHQWHV�PHQWDLV�

(VVD� OLPLWDomR� HYLGHQFLD�VH� HVSHFLDOPHQWH� QR� WUDWDPHQWR� FRQVWLWXFLRQDO� DR�

FULPLQRVR�� ³1LQJXpP� VHUi� SULYDGR� GD� OLEHUGDGH� RX� GH� VHXV� EHQV� VHP� R� GHYLGR�

SURFHVVR�OHJDO´��GL]�D�&RQVWLWXLomR��QR�VHX�DUW������LQFLVR�/,9��0DV�JDUDQWLU�R�GHYLGR�

SURFHVVR� OHJDO� D� TXHP�R�SUySULR� GLUHLWR� UHFRQKHFH�QmR�HQWHQGHU� VHXV� WHUPRV�QmR�

SDVVD� GH� XPD� ILFomR�� $�PHVPD�&RQVWLWXLomR� HVWDEHOHFH�� QR�PHVPR� DUWLJR� �LQFLVR�

/9,,���TXH�QLQJXpP�VHUi�FRQVLGHUDGR�FXOSDGR�DWp�R�WUkQVLWR�HP�MXOJDGR�GD�VHQWHQoD�

SHQDO�FRQGHQDWyULD��2UD��R�SUHVVXSRVWR�SDUD�TXH�DOJXpP�VHMD�DSHQDGR�p�TXH�HOH�VHMD�

FRQVLGHUDGR�FXOSDGR�SRU�VHQWHQoD�SHQDO�FRQGHQDWyULD��

$�FRQWUDGLomR�DSDUHFH�QR�VHJXLQWH�SUREOHPD��2QGH�HQFRQWUDU�D�FXOSD�GH�TXHP�

p�OHJDOPHQWH�LUUHVSRQViYHO"�&RPR�JDUDQWLU�R�GHYLGR�SURFHVVR�SHQDO�D�TXHP�QmR�SRGH�

VHTXHU�HQWHQGHU�VHXV�WHUPRV"

3DUD�TXH� IRVVH�FRQVWLWXFLRQDO� MXOJDU�DOJXpP�DSyV� UHFRQKHFr�OR�PHQWDOPHQWH�

HQIHUPR�D�SRQWR�GH�QmR�WHU�QRomR�GR�TXH�ID]��RX�GH�QmR�SRGHU�FRQGX]LU�VH�GH�DFRUGR�

FRP� HVVD� QRomR�� VRE� R� IXQGDPHQWR� GD� SHULFXORVLGDGH� VRFLDO�� VHULD� SUHFLVR� TXH� D�

&RQVWLWXLomR� GLVVHVVH� TXH� ³QLQJXpP� VHUi� FRQVLGHUDGR� FXOSDGR� RX� SHULJRVR�



�

VRFLDOPHQWH�DWp�R�WUkQVLWR�HP�MXOJDGR�GH�VHQWHQoD�SHQDO�FRQGHQDWyULD�RX�GH�VHQWHQoD�

SHQDO�DEVROXWyULD�TXH�UHFRQKHoD�WDO�SHULFXORVLGDGH��QRV�WHUPRV�GD�OHL�´ �-$&2%,1$��

������

&RP� WRGD� HVVD� FRQWUDGLomR� H� LQVHJXUDQoD� MXUtGLFD�� IRL� QHFHVViULD� D�

UHJXODPHQWDomR� HP� OHL SDUD� D� SURWHomR� H� RV� GLUHLWRV� GDV� SHVVRDV� SRUWDGRUDV� GH�

WUDQVWRUQRV�PHQWDLV��LQVFXOSLGD�QD�OHL�������������%5$6,/������� HP�TXH�VHX�DUW�����

GHWHUPLQD� TXH� RV� GLUHLWRV� DOL� DVVHJXUDGRV� DRV� SRUWDGRUHV� GH� WUDQVWRUQRV�PHQWDLV�

GHYHP� VHU� JDUDQWLGRV� ³VHP� TXDOTXHU� IRUPD� GH� GLVFULPLQDomR´�� LQFOXtGD� Dt� D�

GLVFULPLQDomR�SHOR� IDWR� GD� ³SDVVDJHP�DR�DWR´�� YDOH� GL]HU�� GR� FRPHWLPHQWR� GH� IDWR�

SUHYLVWR�QD�OHL�FRPR�FULPH�

$� OHL� WUD]� YiULDV� GLVSRVLo}HV� LQWHUHVVDQWtVVLPDV�� FXMD� LQWHUSUHWDomR� VHUi�

QHFHVViULD�LQFOXVLYH�SDUD�ILQV�SHQDLV�H�SURFHVVXDLV��2�SDUiJUDIR�~QLFR�GR�DUW�����WUD]�

XPD� YHUGDGHLUD� ³GHFODUDomR� GH� SULQFtSLRV� H� GLUHLWRV� GD� SHVVRD� SRUWDGRUD� GH�

WUDQVWRUQRV�PHQWDLV´��TXH�QmR�H[FOXL�RV�GHPDLV�GLUHLWRV�DWULEXtGRV�DR�FRQMXQWR�GRV�

FLGDGmRV��0DV� R� DUW�� ��� DLQGD� DGPLWH� D� LQWHUQDomR�� FRQGLFLRQDQGR�D�� RXWURVVLP�� j�

LQVXILFLrQFLD�GH�UHFXUVRV�H[WUD�KRVSLWDODUHV�

'H� WRGD� IRUPD�� QRVVR� RUGHQDPHQWR� MXUtGLFR� DLQGD� QmR� UHSUHVHQWD� D� SOHQD�

FRQVROLGDomR�GRV�LGHDLV�GD�UHIRUPD�SVLTXLiWULFD�QR�PXQGR�MXUtGLFR�

��2�',$*1Ï67,&2�'$�'2(1d$�0(17$/�12 352&(662�3(1$/

$� GRHQoD� PHQWDO� p� XP� GRV� UHTXLVLWRV� ELROyJLFRV� GD� LQLPSXWDELOLGDGH�� 1R�

SURFHVVR�SHQDO�EUDVLOHLUR��GH�PDQHLUD�JHUDO��D�GRHQoD�PHQWDO�Vy�SRGH�VHU�FRQVLGHUDGD�

DWUDYpV� GH� H[DPH� FOtQLFR� DPSOR� H� TXH� YLDELOL]H� DR� PDJLVWUDGR� GHFLGLU� VREUH� D�

GHVUHVSRQVDELOL]DomR�VHJXQGR�LQWHUHVVHV�MXUtGLFRV�

$VVLP��VHJXQGR�-HVXV���������D�SVLTXLDWULD�H�R�GLUHLWR�SHQDO�VmR�LQWLPDPHQWH�

YLQFXODGRV�TXDQGR�R�DVVXQWR�VH�UHODFLRQD�FRP�D�TXHVWmR�GD�KLJLGH]�PHQWDO�

1D� SUiWLFD�� TXDQGR� Ki� G~YLGDV� DFHUFD� GD� KLJLGH]�PHQWDO GR� DFXVDGR�� GHYH�

KDYHU�D�LQVWDXUDomR�GR�LQFLGHQWH�GH�LQVDQLGDGH�PHQWDO��FRQIRUPH�DUW�������FDSXW GR�

&yGLJR�GH�3URFHVVR�3HQDO�

$UW������� 4XDQGR�KRXYHU�G~YLGD�VREUH�D�LQWHJULGDGH�PHQWDO�GR�DFXVDGR��R�
MXL]�RUGHQDUi�GH�RItFLR�RX�D�UHTXHULPHQWR�GR�0LQLVWpULR 3~EOLFR��GR�GHIHQVRU��
GR�FXUDGRU��GR�DVFHQGHQWH��GHVFHQGHQWH��LUPmR�RX�F{QMXJH�GR�DFXVDGR��VHMD�
HVWH�VXEPHWLGR�D�H[DPH�PpGLFR�OHJDO� �%5$6,/�������



��

7DPEpP�p� FRPXP�TXH� LQGtFLRV� GH� LQLPSXWDELOLGDGH� VHMDP�DSUHVHQWDGRV�QD�

IRUPD�GH�WHVWHPXQKRV�RX�GRFXPHQWRV��FRPR�SRU�H[HPSOR�RIHUHFLGRV�SRU�SDUHQWHV�H�

FRQKHFLGRV� GR� UpX� FRP� UHODWRV� GH� IDWRV� TXH� VHULDP� FRPSDWtYHLV� FRP� UHGX]LGD� RX�

SUHMXGLFDGD� FDSDFLGDGH� GH� FRPSUHHQGHU� R� FDUiWHU� LOtFLWR� GR� IDWR�� EHP� FRPR�

GHFODUDo}HV�PpGLFDV�GH�TXH�R�DFXVDGR�IRL�GLDJQRVWLFDGR�FRP�GRHQoD�PHQWDO��HVWi�

VRE�WUDWDPHQWR�FOtQLFR�H�ID]�XVR�GH�PHGLFDPHQWRV�LQGLFDGRV�DR�WUDQVWRUQR�PHQWDO�

$� GRHQoD�PHQWDO� SRGH� VHU� QRWLILFDGD�SRU� TXDOTXHU� SHVVRD��PDV�� FRPR� GLWR��

VRPHQWH� R� -XL]� GH�'LUHLWR�� FRP�EDVH� QDV� SURYDV� FROKLGDV�� SRGH�GHWHUPLQDU� D� VXD�

UHDOL]DomR�PHGLDQWH�SHUtFLD�PpGLFR�SVLTXLiWULFD���0DWWRV�������

'XUDQWH�R�SUD]R�HVWLSXODGR�SDUD�UHDOL]DomR�GRV�H[DPHV�PpGLFRV��R�DUW������GR�

&yGLJR�GH�3URFHVVR�3HQDO�GHWHUPLQD�TXH��HVWDQGR�R�DFXVDGR�SUHVR��VHMD�LQWHUQDGR�

HP�KRVSLWDO�GH�FXVWyGLD�H�WUDWDPHQWR��H�HVWDQGR�R�PHVPR�VROWR��VHMD�UHFROKLGR�HP�

HVWDEHOHFLPHQWR� DGHTXDGR� GHWHUPLQDGR� SHOR� MXL]�� FDVR� UHTXHLUDP� RV� SHULWRV

�3,1+(,52��������

3LQKHLUR� ������ FRQWLQXD� HVFODUHFHQGR� TXH� VH� FRQVWDWDGR� TXH� R� UpX� HUD�

LQLPSXWiYHO��Mi�DR�WHPSR�GD�LQIUDomR��VHU�OKH�i�QRPHDGR�XP�FXUDGRU�H�R�SURFHVVR�WHUi�

R� VHX� FXUVR� QRUPDO�� WHQGR� FRPR� SURYLPHQWR� ILQDO� D� LPSRVLomR� GD� PHGLGD� GH�

VHJXUDQoD�� Mi� QR� FDVR� GH� VH� DSXUDU� TXH� D� GRHQoD� OKH� RFRUUHX� SRVWHULRUPHQWH� j�

LQIUDomR�SHQDO��R�SURFHVVR�SHUPDQHFHUi�VXVSHQVR�DWp�TXH�D�VD~GH�GR�DFXVDGR VH�

UHVWDEHOHoD��VHP�SUHMXt]R�GD�UHDOL]DomR�GRV�DWRV�UHSXWDGRV�XUJHQWHV��$�PDQXWHQomR�

GD�VXVSHQVmR�DWp�R� UHVWDEHOHFLPHQWR�GD�VD~GH�GR�DFXVDGR�RFRUUH�HP�UHVSHLWR�DR�

SULQFtSLR GD�DPSOD�GHIHVD�H�GR�FRQWUDGLWyULR��XPD�YH]�TXH��VHP�D�SRVVH�GDV�VXDV�

SHUIHLWDV�IDFXOGDGHV�PHQWDLV��R�UpX�QmR�SDUWLFLSDUi��HIHWLYDPHQWH��GR�SURFHVVR�

e� LPSRUWDQWH� D� DSXUDomR� GR� LQFLGHQWH� GH� LQVDQLGDGH� PHQWDO�� SRLV� WUDWD� GH�

TXHVWmR� FUXFLDO� QR� MXOJDPHQWR� GD� OLGH�� QD� HOXFLGDomR� GRV� IDWRV� H� QmR� PHQRV�

LPSRUWDQWH��QD�PRWLYDomR�GR�FULPH��2�DGYRJDGR�p�XPD�ILJXUD�HVVHQFLDO�SDUD�D�GHIHVD��

DVVHJXUDQGR� RV� GLUHLWRV� GR� UpX� QD� FRPSURYDomR� GH� VXD� LQLPSXWDELOLGDGH�� H� VH�

SURYDGD��R�GHYLGR�WUDWDPHQWR�QR�FXUVR�GR�SURFHVVR�RX�DSyV�VHQWHQFLDGR�

��'DV�PHGLGDV�GH�VHJXUDQoD

(P WHUPRV�JHUDLV��VHJXQGR�9LOODU���������D�PHGLGD�GH�VHJXUDQoD�p�XPD�VDQomR�

SHQDO� GH� FDUiWHU� SUHYHQWLYR� H� FXUDWLYR� LPSRVWD� DR� DXWRU� GR� FULPH�� VHQGR� HOH�

LQLPSXWiYHO�RX�VHPL�LQLPSXWDYHO�



��

6HJXQGR�*UDFLD�0DUWLQ��������SRU�LQIOXrQFLD�GD�(VFROD�6RFLROyJLFD�RX�3ROtWLFR�

&ULPLQDO�H�GD�7HUFHLUD�(VFROD�,WDOLDQD��D�PHGLGD�GH�VHJXUDQoD�SDVVRX�D�VHU�DGRWDGD�

FRPR�UHDomR�DR�DWR�LOtFLWR�FRPHWLGR�SHOR�LQLPSXWiYHO�HP�UD]mR�GH�GRHQoD�PHQWDO��R�

TXH�GHX�HQVHMR�j�DGRomR�GR�GHQRPLQDGR�VLVWHPD�YLFDULDQWH��1R�%UDVLO��HVVD�PXGDQoD�

GH�RULHQWDomR�RFRUUHX�SRU�PHLR�GD�/HL�Q������������DLQGD�HP�YLJRU��TXH�UHIRUPRX�D�

3DUWH� *HUDO� GR� &yGLJR� 3HQDO� H� HVWDEHOHFHX� XP� QRYR� VLVWHPD� SDUD� DSOLFDomR� GDV�

PHGLGDV�GH�VHJXUDQoD�

'XDV� VmR� DV� PHGLGDV� GH� VHJXUDQoD� SUHYLVWDV� QR� &yGLJR� 3HQDO�� DPEDV�

DSRQWDGDV�QRV�LQFLVRV�GR�DUW������,QWHUQDomR�HP�KRVSLWDO�GH�FXVWyGLD�H�WUDWDPHQWR�RX�

VXMHLomR�j�WUDWDPHQWR�DPEXODWRULDO�

3DUD� DSOLFDomR� GDV�PHGLGDV� GH� VHJXUDQoD�� RV� SULQFtSLRV� FRQVWLWXFLRQDLV� GD�

OHJDOLGDGH�� SURSRUFLRQDOLGDGH�� GD� LQWHUYHQomR� PtQLPD� HVWDWDO� H� GD� GLJQLGDGH� GD�

SHVVRD�KXPDQD��VmR�RV�PDLV�GHVWDFDGRV �%,77(1&2857��������

6HP� G~YLGDV� HVWDPRV� GLDQWH� GH� XP� LQVWLWXWR� TXH� p� PXLWR� PDLV� GH� GLUHLWR�

VDQLWiULR�TXH�GH�GLUHLWR�SHQDO��DLQGD�TXH�VHMD�DSOLFDGD�H�GRVDGD�SHOR� MXL]��HP�XPD�

LQVWLWXLomR� TXH� DSHVDU� GH� WHU� FDUDFWHUtVWLFDV� KRVSLWDODUHV� SHUWHQFH� DR VLVWHPD�

FDUFHUiULR��FRPR�REULJD�R�DUW�����GR�&yGLJR�3HQDO�

3DUD�-DFRELQD��������R GLOHPD�H�R�HUUR�LQVFXOSLGR�QD�UHJUD�DWXDO�HQFRQWUD�VH�

QR�IDWR�GH�TXH�D�PHGLGD�GH�VHJXUDQoD��FRPR�VXEVWLWXWLYD�GD�SHQD�FRQYHQFLRQDO�HP�

SULVmR�� VHULD� XP� WUDWDPHQWR� FXMD� DOWD� QmR� VH� GDULD� HP� UD]mR� GD� UHFXSHUDomR� GR�

SDFLHQWH��PDV�SHOD�VXD�VXEPLVVmR�j�SHUtFLD�GH�FHVVDomR�GH�SHULFXORVLGDGH�SHULyGLFD��

VXEPHWLGD�DR�MXL]��TXH�SDVVDULD��VHP�VHU�PpGLFR��D�WHU�R�SRGHU�FOtQLFR�GH�FRQVLGHUDU�

R�SDFLHQWH�FXUDGR��PHVPR�TXDQGR�D�SUySULD�FLrQFLD�GLVFXWH�VH�p�SRVVtYHO� IDODU�HP�

FXUD� GD� ORXFXUD�� 6HULD�� DOpP� GR� PDLV�� XP� WUDWDPHQWR� LPSRVWR� QR� kPELWR� GH� XP�

SURFHVVR�SHQDO��SRU�XP�MXL]�FRP�FRPSHWrQFLD�SHQDO��PDV�VRE�XPD�yWLFD�VDQLWDULVWD��

+i��SRU�FRQVHJXLQWH��XP�FRPSOHWR�GHVFRPSDVVR�HQWUH�DTXLOR�TXH�VH�FRQVLGHUD�FRPR�

PHGLGD�GH�VHJXUDQoD�QR�GLUHLWR�SHQDO�H�DTXLOR�TXH�KRMH�VH�FRQVLGHUD�FRPR�PHGLGD�

WHUDSrXWLFD�SDUD�SDFLHQWHV�FRP�WUDQVWRUQRV�PHQWDLV�

7DO� FLUFXQVWkQFLD� p� XPD� UHVSRVWD� j� XP� WHPRU� VRFLDO� TXH� R� HQIHUPR�PHQWDO�

FDXVD� HP� YLVWD� GH� VXD� LPSUHYLVLELOLGDGH� GH� FRQGXWD�� DLQGD� TXH� HP� WHUPRV�

FRPSDUDWLYRV��RV� FULPHV�FRPHWLGRV�SHORV� LQLPSXWiYHLV� VHMDP��HVWDWLVWLFDPHQWH�QmR�

WmR�SUHRFXSDQWHV�TXDQWR�RV�GD�GHOLQTXrQFLD�FRPXP �*20(6��������

1R� FRQIOLWR� GH� FRQFHLWRV�� YDOH� D� FiWHGUD� GH� &H]DU� 5REHUWR� %LWWHQFRXUW� DR�

GLIHUHQFLDU�SHQD�H�PHGLGD�GH�VHJXUDQoD�



��

D��$V�SHQDV�WrP�FDUiWHU�UHWULEXWLYR�SUHYHQWLYR��DV�PHGLGDV�GH�VHJXUDQoD�WrP�
QDWXUH]D�HPLQHQWHPHQWH�SUHYHQWLYD��
E�� 2� IXQGDPHQWR� GD� DSOLFDomR� GD� SHQD� p� D� FXOSDELOLGDGH�� D� PHGLGD� GH�
VHJXUDQoD�IXQGDPHQWD�VH�H[FOXVLYDPHQWH�QD�SHULFXORVLGDGH��
F�� $V� SHQDV� VmR� GHWHUPLQDGDV�� DV�PHGLGDV� GH� VHJXUDQoD� VmR� SRU� WHPSR�
LQGHWHUPLQDGR��6y�ILQGDP�TXDQGR�FHVVDU�D�SHULFXORVLGDGH�GR�DJHQWH��
G��$V�SHQDV�VmR�DSOLFiYHLV�DRV�LPSXWiYHLV�H�VHPL�LPSXWiYHLV��DV�PHGLGDV�GH�
VHJXUDQoD�VmR�DSOLFDGDV�DRV� LQLPSXWiYHLV�H��H[FHSFLRQDOPHQWH��DRV� VHPL�
LPSXWiYHLV�� TXDQGR� HVWHV� QHFHVVLWDUHP� GH� HVSHFLDO� WUDWDPHQWR� FXUDWLYR�
�%,77(1&2857��������

3RU�'LQL]������� IRL�SXEOLFDGR�R�SULPHLUR��H�DWp�KRMH�~QLFR��PDSHDPHQWR�GRV�

KRVSLWDLV� GH� FXVWyGLD� H� WUDWDPHQWR� SVLTXLiWULFR� GR�%UDVLO��2� HVWXGR� SURGX]LGR�SHOD�

DQWURSyORJD�H�SURIHVVRUD�GD�8QLYHUVLGDGH�GH�%UDVtOLD�'pERUD�'LQL]��IRL�ILQDQFLDGR�SHOR�

0LQLVWpULR�GD�-XVWLoD��$R�WRGR�IRUDP�YLVLWDGRV����HVWDEHOHFLPHQWRV�H�FROHWDGRV�GDGRV�

GH������SDFLHQWHV��RQGH�FRQVWDWRX�VH�TXH�D HVTXL]RIUHQLD�p�R�GLDJQyVWLFR�GH�����

GRV�SDFLHQWHV��VHJXLGR�GH�WUDQVWRUQRV�PHQWDLV�GHYLGR�DR�XVR�GH�GURJDV�H�iOFRRO�������

UHWDUGR�PHQWDO�������SDUDQRLDV�GLYHUVDV�����HSLOHSVLD������WUDQVWRUQRV�VH[XDLV����H�

����VHP�GLDJQyVWLFR�FRPSOHWR�

'HVWHV������VmR�DQDOIDEHWRV������FRP�HQVLQR�IXQGDPHQWDO�FRPSOHWR�����FRP�

HQVLQR�PpGLR�������FRP�HQVLQR�VXSHULRU�H��������FRP�SyV�JUDGXDomR��',1,=��������

$VVLP��HP�TXH�SHVH�DYDQoRV�H�DWUDVRV��DWXDOPHQWH��HP�UHODomR�jV�PHGLGDV�GH�

VHJXUDQoD�H�VXD�DSOLFDomR�D�UHYLVmR�GD�OHJLVODomR�SHQDO�EUDVLOHLUD�VH�ID]�QHFHVViULD��

VHJXLQGR�VH� D� OyJLFD� HP� VD~GH� PHQWDO� PDLV� FRQH[D� j� SVLTXLDWULD� IRUHQVH� TXH�

GHWHUPLQD�R�WUDWDPHQWR�H[WUD�KRVSLWDODU�FRPR�UHJUD��FDEHQGR�LQWHUQDomR�VRPHQWH�VH�

ODXGR�PpGLFR�GHWHUPLQDU�VXD�QHFHVVLGDGH��FDEHQGR�GHVWDTXH�jV�LQLFLDWLYDV�FRPR�R�

3$,�3- GR�7ULEXQDO�GH�-XVWLoD�GH�0LQDV�*HUDLV�

��$�(;3(5,Ç1&,$�0,1(,5$��352*5$0$�3$,�3-

&RPR� Mi� GHVWDFDGR� DQWHULRUPHQWH�� R� VLVWHPD� SHQDO� EUDVLOHLUR�� RXYLQGR� R�

HTXLYRFDGR� FODPRU� VRFLDO�� VHPSUH� SDUWLX� GR� SULQFtSLR� GD� SUHVXQomR� GH� TXH� RV�

HQIHUPRV� PHQWDLV� IRVVHP� SHVVRDV� SHULJRVDV�� HQWHQGHQGR� LQFOXVLYH� TXH� DOJXPDV�

GHODV�GHYHULDP�VHU�DOLMDGDV�GR�FRQYtYLR�VRFLDO�

1HVWH� GLItFLO� FHQiULR�� SROtWLFDV� GH� DWHQomR� LQWHJUDO� DRV� SDFLHQWHV� MXGLFLiULRV�

IRUDP� GHVHQYROYLGDV� QR� %UDVLO�� GHVWDFDQGR�VH� R� SLRQHLUR� 3URJUDPD� GH� $WHQomR�

,QWHJUDO�DR�3DFLHQWH�-XGLFLiULR�GR�7ULEXQDO�GH�-XVWLoD�GH�0LQDV�*HUDLV��R�FKDPDGR�

3$,�3-�



��

7DO� LQLFLDWLYD�HVWi�YLQFXODGR�DR�3URJUDPD�1RYRV�5XPRV�WDPEpP�GR 7-0*�H�

VXD�UD]mR�GH�VHU�p�D�SURPRomR�GD�LQWHUIDFH�HQWUH�D�MXVWLoD�FULPLQDO H�D�VD~GH�PHQWDO��

YLVDQGR��VREUHWXGR��j�KXPDQL]DomR�GR�WUDWDPHQWR�MXULVGLFLRQDO H�D�UHLQVHUomR�VRFLDO�

GRV�LQIUDWRUHV�SRUWDGRUHV�GH�VRIULPHQWR�PHQWDO GXUDQWH R�WHPSR�HP�TXH�UHVSRQGHP�

SHORV�SURFHVVRV�FULPLQDLV�D�HOHV�LPSXWDGRV�

$�FRPSOH[LGDGH�GD�VLWXDomR�DYDOLDGD�SRU�XPD�SHVTXLVD�HQFRPHQGDGD�SHOR�
7-0*�DR�GHSDUWDPHQWR�GH�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWiULR�1HZWRQ�3DLYD�
OHYRX� D� SURSRVLomR� GH� YiULRV� HQFRQWURV� LQWHUGLVFLSOLQDUHV�� SURPRYHQGR� D�
QHFHVViULD�DUWLFXODomR�HQWUH�R�VLVWHPD�GH�MXVWLoD�H�D�UHGH�GH�VD~GH�PHQWDO��
(VVDV�DUWLFXODo}HV�WURX[HUDP�FRPR�UHVXOWDGR�D�FRQVWUXomR�GH�SRVVLELOLGDGHV�
LQGLYLGXDOL]DGDV��TXH�SHUPLWLDP�D�UHVROXomR�GRV�FRQIOLWRV�LQWHULQVWLWXFLRQDLV��
DWXDQWHV�QDTXHOHV�FDVRV��'HVVH�PRGR��D�SHVTXLVD�LGHQWLILFRX�D�QHFHVVLGDGH�
GH�FULDU� ³XP�GLVSRVLWLYR�FRQHFWRU� FDSD]�GH� LQWHJUDU�� QD�FRQGXomR�GH�FDGD�
FDVR��DV�OyJLFDV�KHWHURJrQHDV��GLVFXUVLYDV�H�SUiWLFDV��DWXDQWHV�QD�LQWHUIDFH�
GR�WUDWDPHQWR�GR�ORXFR�LQIUDWRU´��%$5526��������

$VVLP��LQLFLRX�VH�XPD�PHGLDomR�HQWUH�D�WHRULD�MXGLFLDO�H�D�SUiWLFD�GRV�FHQWURV�

GH�WUDWDPHQWR��YLVDQGR�XPD�VROXomR�H[FOXVLYD�H�FRPSDWtYHO�D�FDGD�FDVR��UHVSHLWDQGR�

DV�QRUPDWLYDV�SURFHVVXDLV��PDV�FRQVLGHUDQGR�DV�FDUDFWHUtVWLFDV�GH�FDGD�LQGLYtGXR�H�

D� VLWXDomR� VRFLDO� H� IDPLOLDU�TXH�HQYROYLD� FDGD�SURFHVVR��1R�SULQFtSLR�GD�SHVTXLVD��

HUDP�DSHQDV�TXLQ]H FDVRV��PDV�D�UHVROXELOLGDGH�DOFDQoDGD�SRU�HVVD�PHWRGRORJLD�IH]�

FRP�TXH�HVVH�GLVSRVLWLYR FRQHFWRU�SDVVDVVH�D�VHU�DFLRQDGR��GH�PRGR�FDGD�YH]�PDLV�

IUHTXHQWH��SHORV�MXt]HV FULPLQDLV�H�GD�H[HFXomR��SRU�XP�ODGR��FRPR�XP�VHUYLoR�DX[LOLDU�

GR�MXL]�H��SRU�RXWUR� MXQWR�D�FDGD�SDFLHQWH�MXGLFLiULR��FRPR�XP�DUWLFXODGRU�GDV�UHGHV�

VRFLDLV� FRP� FDSDFLGDGH GH� HQYROYHU� H� SURPRYHU� D� DWHQomR� LQWHJUDO� GR� SDFLHQWH�

MXGLFLiULR� �&$51(,52��������

&RQWLQXD� &DUQHLUR� ������ HVFODUHFHQGR� TXH� DLQGD� DVVLP� WDO� SURFHVVR�

QHFHVVLWDYD�XPD�LQVWLWXFLRQDOL]DomR��XP�SURFHVVR�GH�IRUPDomR�SHUPDQHQWH��TXDQGR�

HP� ����� R� 7-0*� DWUDYpV� GH� VHX� SUHVLGHQWH� *XGHVWHX� %LEHU� SXEOLFRX� D� SRUWDULD�

���������TXH�LQVWLWXFLRQDOL]RX R�SURJUDPD�3$,�3-��SDUD�DWHQGHU�RV�FDVRV�GD�&RPDUFD�

GH�%HOR�+RUL]RQWH��2�0XQLFtSLR�GH�%HOR�+RUL]RQWH�GHVHQYROYHX�XPD�GDV�PHOKRUHV�

UHGHV�GH�DVVLVWrQFLD�HP�VD~GH�PHQWDO�GR�(VWDGR�EUDVLOHLUR��)RL�DUWLFXODQGR�DV�Do}HV�

GRV� -Xt]HV� FRP� HVVD� UHGH� DVVLVWHQFLDO� H� VRFLDO�� VHPSUH� HP� WRUQR� GR� SDFLHQWH�

MXGLFLiULR��TXH�R�3$,�3-�LQWURGX]LX��GHQWUR�GR�7-0*��R�SDUDGLJPD�GD�LQWHUVHWRULDOLGDGH�

H� LQWHUGLVFLSOLQDULGDGH��DUWLFXODQGR�DV�Do}HV�GR� MXL]�jV�Do}HV�GRV�RXWURV�DWRUHV�GD�

DVVLVWrQFLD�H�GD�VRFLHGDGH�GH�IRUPD�JHUDO�



��

1R�FHQiULR�QDFLRQDO� WDO�LQLFLDWLYD�GR�WULEXQDO�PLQHLUR�UHVVRRX�FRP�D�HGLomR�GD

5HVROXomR� Q�� �������� TXH� GLVS}H� VREUH� DV� GLUHWUL]HV� QDFLRQDLV� GD� DWHQomR� DRV�

SDFLHQWHV� MXGLFLiULRV� H� D� H[HFXomR� GDV� PHGLGDV� GH� VHJXUDQoD�� DEULQGR DR� MXL]� D�

SRVVLELOLGDGH�GD�LQWHUORFXomR�FRP�D�VRFLHGDGH��EXVFDQGR�HQFRQWUDU�DOWHUQDWLYDV�SDUD�

DPSOLDU�RV� UHFXUVRV�QD�VROXomR�GRV�SUREOHPDV�H� LPSDVVHV� MXGLFLDLV�� QR�FDPSR�GD�

H[HFXomR�SHQDO��

��� )XQFLRQDPHQWR�QD�SUiWLFD�GR�3$,�3-

&RQIRUPH�Mi�GHVWDFDGR��R�SURJUDPD��HP�UHVXPR��WHP�SRU�IXQomR�D�RIHUWD�GR�

DFRPSDQKDPHQWR� LQWHJUDO� DR� SDFLHQWH� MXGLFLiULR� SRUWDGRU� GH� VRIULPHQWR�PHQWDO� HP�

WRGDV�DV�IDVHV�GR�SURFHVVR�FULPLQDO�

2V� FDVRV� VmR� HQFDPLQKDGRV� YLD� RILFLR� GRV� MXt]HV�� SDUD TXH� VHMDP�

DFRPSDQKDGRV�SHOR�SURJUDPD��)DPLOLDUHV��HVWDEHOHFLPHQWRV�SULVLRQDLV�H�LQVWLWXLo}HV�

GH� WUDWDPHQWR� WDPEpP� SRGHP� HQFDPLQKDU� FDVRV�� 5HFHELGR�� R� HQIHUPR p�

HQFDPLQKDGR�j�UHGH�S~EOLFD�GH�VD~GH�PHQWDO��VH�DLQGD�QmR�HVWLYHU�HP�WUDWDPHQWR��

-XQWR�FRP�D�UHGH��FRQVWUXLU�VH�i�R�SURMHWR�WHUDSrXWLFR�H�VRFLDO�SDUD�R�SDFLHQWH��R�TXDO�

VHUi�FRQVWDQWHPHQWH�UHYLVWR�H�UHFRQVWUXtGR��GH�DFRUGR�FRP�DV�LQGLFDo}HV�GR�SUySULR�

VXMHLWR��2�DFRPSDQKDPHQWR�RFRUUH�GXUDQWH�R�SURFHVVR�FULPLQDO�H�FRQWLQXD�GHSRLV�GD�

VHQWHQoD�� TXH� SRGH� VHU� XPD� SHQD� RX� PHGLGD� GH� VHJXUDQoD�� 2� LQWHUQR� VHJXH�

DFRPSDQKDGR�DWp�D�ILQDOL]DomR�GD�H[HFXomR�SHQDO�

$� SXEOLFDomR� 5(63216$%,/,'$'(6 ������ DFUHVFHQWD� TXH� D HTXLSH� GH�

DFRPSDQKDPHQWR� p� LQWHUGLVFLSOLQDU� H� FRPSRVWD� SRU� DVVLVWHQWHV� VRFLDLV�� SVLFyORJRV�

MXGLFLDLV�� DVVLVWHQWHV� MXUtGLFRV� H� HVWDJLiULRV�� HVWHV� ~OWLPRV� DWXDQGR� FRPR�

DFRPSDQKDQWHV� R TXH� SHUPLWH�� TXH� R� HQIHUPR� SRVVD�� SRU H[HPSOR�� FLUFXODU� SHOD�

FLGDGH�� FRP� D� PDQXWHQomR�� RX� PHVPR� DPSOLDomR� GRV� ODoRV� VRFLDLV� 7RGRV� RV�

SURILVVLRQDLV� H� GHPDLV� LQWHJUDQWHV� HQYROYLGRV� VmR� FDSDFLWDGRV� HVSHFLILFDGDPHQWH�

SDUD�R�SURJUDPD�

7RGR� R� UHODWyULR GH� DFRPSDQKDPHQWR� GR� HQIHUPR� VmR� MXQWDGRV� DRV� DXWRV�

SHULRGLFDPHQWH�� FRQVXEVWDQFLDQGR� TXH�D� HTXLSH� LQWHUGLVFLSOLQDU� IXQFLRQD� FRPR�XP�

VHUYLoR� DX[LOLDU� GR� MXL]�� TXH� FRQWLQXD� VHQGR� R� SURODWRU� GD� VHQWHQoD� GR� HQIHUPR��

UHDOL]DQGR�HIHWLYDPHQWH�VXD�SUHVWDomR�MXULVGLFLRQDO�



��

3HQVDGR�SDUD�VHU�XP�GLVSRVLWLYR�FRQHFWRU��R�3$,�3-�EXVFD�FRQFLOLDU�D�QRUPD�

MXUtGLFD�FRP�D�OyJLFD�GR�WUDWDPHQWR�GRV�HQIHUPRV�PHQWDLV�DWUDYpV�GH�XP�FRQVHQVR�

HQWUH�RV�YiULRV�VHWRUHV�TXH�WUDEDOKDP�FRP�R�SDFLHQWH�

$�H[SHULrQFLD�GR�3$,�3-�HQVLQD�TXH�DV VROXo}HV� UHODWLYDV�DR� WUDWDPHQWR�GR�

ORXFR�LQIUDWRU�QmR�VH�HQFRQWUDP�QD�IRUPD�DXW{QRPD�QHP�SRGHP�VHU�SRVWDV�HP�SUiWLFD�

D� SRXFDV�PmRV�� H[LJHP�R� FRPSURPHWLPHQWR� FROHWLYR� GDV�GLYHUVDV� LQVWLWXLo}HV TXH�

DWUDYHVVDP�VHX�FDPSR�GH�LQWHUYHQomR��e�DVVLP�TXH�WHP�VLGR�SRVVtYHO��QRV�GH]�DQRV�

GH�IXQFLRQDPHQWR�GR�3$,�3-��PDQWHU�FRPR�SULRULGDGH�DEVROXWD�TXH�R�WUDWDPHQWR�GRV�

ORXFRV�LQIUDWRUHV�VHMD�UHDOL]DGR�QD�UHGH�686��VHJXQGR�RV�SULQFtSLRV�RULHQWDGRUHV�GH�

DWHQomR�SVLFRVVRFLDO�DR�SRUWDGRU�GH�VRIULPHQWR�PHQWDO� GHVHQKDGRV�SHOR�0LQLVWpULR�

GD�6D~GH�

��� 0DLRU�LQRYDomR�GR�3$,�3-

2�SURJUDPD�URPSH�FRP�DV�DQWLJDV�FRQFHSo}HV�GH�H[HFXomR�SHQDO�HP�TXH�RV�

SRUWDGRUHV�GH�GRHQoDV�PHQWDLV�VmR�LQWHUQDGRV�HP�PDQLF{PLRV�MXGLFLiULRV��2�3$,�3-�

RULHQWD�VH�QR�HVIRUoR�DQWLPDQLFRPLDO�VHP�H[FOXLU�R HQIHUPR�GH�VXD�UHVSRQVDELOLGDGH�

3URSLFLD�WDPEpP�XPD�DWHQomR�HVSHFLDO�QR�FDPSR�MXGLFLiULR��QXPD�LQpGLWD�DomR�

FROHWLYD�GR�3RGHU�-XGLFLiULR��([HFXWLYR��VRFLHGDGH�FLYLO�RUJDQL]DGD�H�D�UHGH�S~EOLFD�GH�

VD~GH�

0HVPR� FRP� HVWD� MXQomR� GH� UHVSRQVDELOLGDGHV� HQWUH� HQWHV� GLIHUHQWHV�� Ki�

UHVSHLWR� DRV� OLPLWHV� HVWUXWXUDLV� GH� FDGD� LQVWLWXLomR� SDUFHLUD�� UHVSHLWDQGR�DV� FRPR�

UHVSRQViYHLV�HIHWLYDV�GR�SURFHVVR�GH�UHLQVHUomR�GR�LQIUDWRU�j�VRFLHGDGH�

2� SURJUDPD� LQFOXVLYH� DFRPSDQKD� RV� SURFHVVRV� FULPLQDLV� QRV� TXDLV� RV�

HQIHUPRV� IRUDP VHQWHQFLDGRV�� IRUQHFHQGR� VXEVtGLRV� WpFQLFRV� DRV� DGYRJDGRV� H� DR�

SUySULR�MXt]R��

'HVGH�D�VXD�IXQGDomR�R�3$,�3-�IXQFLRQD�QD�FRPDUFD�GH�%HOR�+RUL]RQWH��VHQGR�

TXH�D�UHGH�S~EOLFD�ORFDO��DWHQGH�j�TXDLVTXHU�FDVRV�LQGLVWLQWDPHQWH��8P�SURFHVVR�GH�

LQWHULRUL]DomR�GR�SURJUDPD�LQLFLRX�FRP�D�LPSODQWDomR�QD�FRPDUFD�GH�%DUEDFHQD�

'HVGH�VXD�LPSODQWDomR������FDVRV�IRUDP�DFROKLGRV�SHOR�3URJUDPD��VHQGR�TXH�

���� FDVRV� Mi� IRUDP�GHVOLJDGRV��2� tQGLFH� GH� UHLQFLGrQFLD� JLUD� HP� WRUQR�GH����HP�

FULPHV�GH�PHQRU�JUDYLGDGH��1mR�Ki�UHJLVWUR�GH�UHLQFLGrQFLD�HP�FULPHV�JUDYHV�FRQWUD�

D�YLGD�H�FULPHV�KHGLRQGRV��7-0*��������



��

��&216,'(5$d®(6�),1$,6

5HSHQVDU�D�DERUGDJHP� MXUtGLFD�DFHUFD�GR� WUDWDPHQWR�DRV�HQIHUPRV�PHQWDLV�

TXH�VH�YHHP GLDQWH�GD�DQWLMXULGLFLGDGH�FULPLQDO��LPSOLFD�HP�UHSHQVDU�RV�DOLFHUFHV�GR�

'LUHLWR�3HQDO�EUDVLOHLUR��4XDO�R�OLPLWH�GD�IXQomR�VRFLDO�GR�GLUHLWR�GH�SXQLU"

e�QHFHVViULR�TXH�QRVVRV�WULEXQDLV�QmR�VH�OLPLWHP�j�DQiOLVH�H�FLUFXQVWkQFLDV�GD�

GRHQoD� PHQWDO�� HQWHQGHQGR� TXH� VH� WUDWD� GH� XP� DVVXQWR� HVWULWDPHQWH� PpGLFR� H�

IOH[LRQDQGR�VH� QR� HQWHQGLPHQWR� GH� TXH� QHP� VHPSUH� D� IRUoD� TXH�PRYHX� R� DWR� GR�

HQIHUPR�PHQWDO�HVWi�VRE�VXD�FRPSUHHQVmR�

&DGD� UHIOH[mR� OHYDQWDGD� QHVWH� WUDEDOKR� GHVGH� D� LQWURGXomR�� PRVWURX�VH�

UHOHYDQWH��DLQGD�TXH�QmR�WHQKD�WLGR�D�SUHWHQVmR�GH�HVJRWDU�R� WHPD��DLQGD�PDLV�QR�

DWXDO�HVWiJLR�GR�HQWHQGLPHQWR�MXUtGLFR�VREUH�D�TXHVWmR��TXH�p�OLPLWDGtVVLPR�

8PD� UHIRUPD�SVLTXLiWULFD�DEUDoDGD�SHORV� WULEXQDLV�SUHFLVD�VH�GHVHQYROYHU�D�

SDVVRV�PDLV�ODUJRV�SDUD�TXH�HQILP�SRVVD�VH�DGHTXDU�DRV�SULQFtSLRV�FRQVWLWXFLRQDLV�

IXQGDPHQWDLV�j�SHVVRD�KXPDQD��$WXDOPHQWH��QR�SODQR�JHUDO��D�SUiWLFD�SXQLWLYD�FRQWUD�

RV� HQIHUPRV� PHQWDLV� VH� PRVWUD� XP� WDQWR� GLVFUHSDQWH� j� FRQVWLWXLomR�� 2�

DSURIXQGDPHQWR�GR�GHEDWH�WDUGD H�DLQGD�GHSHQGH�GH�LQLFLDWLYDV�LQRYDGRUDV�FRPR�D�

FULDGD�SHOR�7ULEXQDO�GH�-XVWLoD�GH�0LQDV�*HUDLV��R�3$,�3-�

2�LGHiULR�p�TXH�KDMD�XPD�DomR�SHUPDQHQWH�GRV�SRGHUHV�S~EOLFRV�HP�WRGDV�DV�

HVIHUDV� SRVVtYHLV�� FRRUGHQDGRV� FRP� D� VRFLHGDGH� FLYLO� RUJDQL]DGD�� QR� VHQWLGR� GH�

VXEVWLWXLomR�j�HVWH�PRGHOR�PDQLFRPLDO�GH�FXPSULPHQWR�GH�PHGLGD�GH�VHJXUDQoD�SDUD�

XP�PRGHOR�TXH�QHJXH�D�H[LVWrQFLD�GHVVDV�LQVWLWXLo}HV�FRPR�KRMH�VREUHYLYHP��QXP�

SURJUDPD�HVSHFtILFR�GH�DFRPSDQKDPHQWR�DR�HQIHUPR��HP�HVSHFLDO�jTXHOH�TXH�IRUD�

LPSXWDGD�SUiWLFD�FULPLQRVD�



��

5()(5Ç1&,$6

%$5526�� )�� 2�� 3RU� XPD� SROtWLFD� GH� DWHQomR� LQWHJUDO� DR� ORXFR� LQIUDWRU�� %HOR�
+RUL]RQWH��7-0*�������

%,7(1&2857��&H]DU�5REHUWR��&XUVR�GH�'LUHLWR�3HQDO��SDUWH�JHUDO� 57������

%5$6,/��&yGLJR�GH�3URFHVVR�3HQDO�� ,Q��9DGH 0HFXP�3HQDO�H�3URFHVVXDO�3HQDO��
3iJ�������7HUFHLUD�(GLomR��1LWHUyL��5-��,PSHWXV��������

%5$6,/��9DGH�0HFXP�DFDGrPLFR�GH�'LUHLWR��3iJ��������6DUDLYD�����������(G��

&$51(,52��+HEHUW�-RVp�$OPHLGD��5HVSRQVDELOLGDGHV��%HOR�+RUL]RQWH��Y�����Q�����
PDU��DJR������

&+(58%,1(��.DULQD�*RPHV��0RGHORV�KLVWyULFRV�GH�FRPSUHHQVmR�GD�ORXFXUD��'D�
DQWLJXLGDGH� FOiVVLFD� D� 3KLOLSSH� 3LQHO�� 'LVSRQtYHO� HP��
�KWWSV���MXV�FRP�EU�DUWLJRV������PRGHORV�KLVWRULFRV�GH�FRPSUHHQVDR�GD�ORXFXUD��!��
$FHVVR�HP�����GH�MXQ�GH�����

',1,=��'pERUD��5DLR�;�GRV�+RVSLWDLV�GH�&XVWyGLD��81%������

'(/0$172��&HOVR�HW�DO��&yGLJR�SHQDO�FRPHQWDGR�����HG� 5LR�GH�-DQHLUR��5HQRYDU��
�����

)217(6�-5���-RmR�%RVFR�$UD~MR� /LEHUGDGHV�)XQGDPHQWDLV�H�6HJXUDQoD�3~EOLFD�
± GR� 'LUHLWR� j� ,PDJHP� DR� 'LUHLWR� j� ,QWLPLGDGH�� D� *DUDQWLD� &RQVWLWXFLRQDO� GR�
HIHWLYR�(VWDGR�GH�,QRFrQFLD��)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�GH�/LVERD�������

)28&$8/7�� 0LFKHO��+LVWyULD� GD� ORXFXUD�� QD� LGDGH� FOiVVLFD�� ���� HG�� 6mR� 3DXOR��
3(563(&7,9$�������

*20(6��/��)��'XUDomR�GDV�PHGLGDV�GH�VHJXUDQoD��5HYLVWD�GH�-XOJDGRV�GR�7-63�
-DQ�0DU�����

*5$&,$��0DUWLQ�/XLV��'LUHLWR�SHQDO�FRQWHPSRUkQHR��HVWXGRV�HP�KRPHQDJHP�DR�
SURIHVVRU�-RVp�&HUH]R�0LU��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV�������

-$&2%,1$��3DXOR�9DVFRQFHORV��6D~GH�PHQWDO�H�'LUHLWR��8P�GLiORJR�HQWUH�D�
UHIRUPD�SVLTXLiWULFD�H�R�VLVWHPD�SHQDO��(GLWRUD�81%�������

-(686��'DPiVLR�GH��&yGLJR�SHQDO�DQRWDGR� ����HG��6mR�3DXOR��6DUDLYD�������

/23(6��0DULD�+HOHQD�,WDTXL��3HVTXLVD�HP�+RVSLWDLV�3VLTXLiWULFRV��'LVSRQtYHO�HP��
KWWSV���ZZZ�XIUJV�EU�ELRHWLFD�SVLTSHV�KWP!��$FHVVR�HP�����GH�-XQ�������

0$7726��9LUJtOLR��7UHP�GH�GRLGR��R�GLUHLWR�SHQDO�H�D�SVLTXLDWULD�GH PmRV�GDGDV��
%HOR�+RUL]RQWH��81$�(GLWRUD������
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3,1+(,52��7KLDJR�%DUUHWR��,QFLGHQWH�GH�,QVDQLGDGH�0HQWDO��8PD�DQiOLVH�DFHUFD�GH�
VXDV� GHILFLrQFLDV� H� FRQWUDGLo}HV�� 'LVSRQtYHO� HP��
�KWWS���GVSDFH�EF�XHSE�HGX�EU�MVSXL�ELWVWUHDP������������������3')����
���7KLDJR���%DUUHWR���3LQKHLUR�SGI!��$FHVVR�HP������������

5(63216$%,/,'$'(6�� 5HYLVWD� LQWHUGLVFLSOLQDU� GR� 3URJUDPD� GH� $WHQomR�
,QWHJUDO�DR�3DFLHQWH�-XGLFLiULR� � 3$,�3-��� %HOR�+RUL]RQWH��7ULEXQDO�GH�-XVWLoD�GR�
(VWDGR�GH�0LQDV�*HUDLV������

52866($8�� -HDQ�-DFTXHV�� 'LVFXUVR� VREUH� DV� RULJHQV� H� R� IXQGDPHQWR� GD�
GHVLJXDOGDGH�HQWUH�RV�KRPHQV��6mR�3DXOR��1RYD�&XOWXUDO�������

6$1726�� &DUROLQH� 2OPHGLMD� /RSHV�� 5$1*(/�� *DEULHOOH� 'D\DQH� GH� 0DFHGR�� $�
UHVSRQVDELOLGDGH�MXUtGLFD�SHQDO�GR�SVLFRSDWD�VRE�D�yWLFD�GD�OHJLVODomR�EUDVLOHLUD��
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