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3DUD�YLUDU�D�PHVD�GR�SRGHU�

3ODQR�GH�*RYHUQR�GR�362/�5LR�&ODUR �63� ± �����D�����

3URIHVVRUD�$OGHQLU�&DUGRVR�± 3UHIHLWD
+HQULTXH�%RQDOGR�± 9LFH�3UHIHLWR

$SUHVHQWDomR

$�SDQGHPLD�GR�&RYLG����HVFDQFDURX�DV�GHVLJXDOGDGHV�VRFLDLV�H�FRORFRX�RV�JRYHUQRV�
QHROLEHUDLV� j� SURYD�� )RL� GHQWUR� GRV� PXQLFtSLRV� TXH� YLPRV� GHVGH� HVFkQGDORV� GH�
FRUUXSomR�QD�iUHD�GD�VD~GH��HP�VHX�PRPHQWR�GH�PDLV�IUDJLOLGDGH�H�QHFHVVLGDGH���D�
SROtWLFDV� QHIDVWDV� GH� UHWLUDGD�GH�GLUHLWRV� H� VXFDWHDPHQWR� GRV� VHUYLoRV� S~EOLFRV��$�
SRSXODomR�ILFRX�j�SUySULD�VRUWH��KRVSLWDLV�ORWDGRV��PRUWHV�DRV�PLOKDUHV��GHVHPSUHJR�
H�GHVDPSDUR��VLWXDomR�HP�TXH�VH�FRPELQDP�j�FULVH�VDQLWiULD��XPD�FULVH�HFRQ{PLFD��
D�FRQVHTXHQWH�GHVWUXLomR�GD�QDWXUH]D�H�SUHFDUL]DomR�GD�YLGD��

2V� GHVGREUDPHQWRV� GHVVD� FULVH� VmR� YiULRV�� LQFOXLQGR� R� GHVHPSUHJR�PDVVLYR� H� R�
DXPHQWR�QR�SUHoR�GRV�DOLPHQWRV�ID]HQGR�FRP�TXH�PXLWRV�ILTXHP�QD�PLVpULD�
3DUD�VDLU�GHVVD�VLWXDomR�SUHFLVDPRV�UHQRYDU�D�SROtWLFD�� IRUWDOHFHU�R PRYLPHQWR�GH�
PDVVDV��LQFHQWLYDU�D�SDUWLFLSDomR�S~EOLFD�H�HQIUHQWDU�DTXHOHV�TXH�HVWmR�GLVSRVWRV�D�
UHWLUDU�RV�GLUHLWRV�GR�SRYR�

$�OXWD�SHOD�MXVWLoD�VRFLDO��SHOD�LJXDOGDGH�H�SHOD�OLEHUGDGH�YDL�PXLWR�DOpP�GRV�OLPLWHV�
GD�FLGDGH��PDV�D�HOHLomR�SDUD�D�SUHIHLWXUD�DEUH�XPD�RSRUWXQLGDGH�GH�PXGDQoD��6H�p�
YHUGDGH�TXH�D�SUHIHLWXUD�QmR�SRGH�VROXFLRQDU�WRGRV�RV�SUREOHPDV�VR]LQKD��p�WDPEpP�
YHUGDGH�TXH�HOD�SRGH�PHOKRUDU�D�YLGD�GDV�SHVVRDV��H�DYDQoDU�QD�FRQVWUXomR�GH�XPD�
FLGDGH�RQGH�D�TXDOLGDGH�GH�YLGD�H�R�DFHVVR�D�GLUHLWRV�EiVLFRV�VHMDP�SULRULGDGH�

3DUD�FRQFUHWL]DU�HVVH�VRQKR��p�SUHFLVR�LQGHSHQGrQFLD��IRUoD��FRUDJHP�H�FULDWLYLGDGH��
,QGHSHQGrQFLD�GLDQWH�GRV�YHOKRV�SROtWLFRV�H�GRV�SRGHURVRV�GD�FLGDGH�
)RUoD�H�FRUDJHP�SDUD�HQIUHQWDU�FRP�ILUPH]D�H�FRHUrQFLD�DV�EDUUHLUDV�TXH�DWUDYDQFDP�
D� PXGDQoD�� (� FULDWLYLGDGH� SDUD� SHQVDU� HP� QRYRV� PRGHORV� HFRQ{PLFRV� H� QRYDV�
IRUPDV�GH�GHOLEHUDomR�SROtWLFD�

7RGDV�HVVDV�FDUDFWHUtVWLFDV�HVWmR�SUHVHQWHV�HP�QRVVR�SRYR��5LR�&ODUR�SUHFLVD�DQWHV�
GH� WXGR�GH�SROtWLFDV�S~EOLFDV�SURGX]LGDV�FRP� LQWHQVD�SDUWLFLSDomR�GD�VRFLHGDGH��D�
SDUWLU�GRV�VHXV�LQWHUHVVHV�H�QHFHVVLGDGHV��(P�HVSHFLDO��SROtWLFDV�TXH�HPSRGHUHP�H�
SULRUL]HP�DV�SHVVRDV�GH�EDL[D�UHQGD��D�MXYHQWXGH��DV�PXOKHUHV�EDWDOKDGRUDV�H�WRGRV�
RV�JUXSRV�FRUULTXHLUDPHQWH�PDUJLQDOL]DGRV�H�H[FOXtGRV�GD�YLGD�QD�FLGDGH�

e�SUHFLVR�FULDU�H�YDORUL]DU�RV�UHFXUVRV�H�LQIUDHVWUXWXUDV�S~EOLFDV��SURPRYHU�SROtWLFDV�
GH�DVVLVWrQFLD�VRFLDO�TXDOLILFDGDV�H�HILFLHQWHV��H�JDUDQWLU�VD~GH��HGXFDomR��PRUDGLD��
VHJXUDQoD��WUDQVSRUWH��OD]HU��FXOWXUD�H�TXDOLGDGH�GH�YLGD�SDUD�WRGRV�H�WRGDV��H�QmR�
VRPHQWH�SDUD�TXHP�WHP�FRQGLo}HV�GH�SDJDU�
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,QIHOL]PHQWH��5LR�&ODUR�FDPLQKD�QR�VHQWLGR�RSRVWR�

2V�JUXSRV�TXH�FRQWURODP�D�FLGDGH�H�VH�UHYH]DP�QR�SRGHU�WUDQVIRUPDUDP�D�SUHIHLWXUD�
HP� XP� JLJDQWHVFR� DSDUHOKR� EXURFUiWLFR� UHSOHWR� GH� SULYLOpJLRV� SDUD� SRXFRV� 2V�
SROtWLFRV�H�SDUWLGRV�TXH� ID]HP�SDUWH�GHVWH�SDFWR�GH�JRYHUQDELOLGDGH�FRORFDP�VHXV�
LQWHUHVVHV�SULYDGRV�DFLPD�GR�LQWHUHVVH�S~EOLFR�H�VDFULILFDP�RV�GLUHLWRV�GR�SRYR�

3DUD�SLRUDU��RV�~OWLPRV�DQRV�IRUDP�SDOFRV�GH�HVTXHPDV�GH�FRUUXSomR��UDFKDGLQKDV��
VXSHUIDWXUDPHQWR�GH�FRQWUDWRV��GHVFDVRV�QD�iUHD�GD�VD~GH�H�PXLWR�PDLV��(VWi�QD�
KRUD�GR�SRYR�RFXSDU�VHX�OXJDU�SRU�GLUHLWR�QD�SUHIHLWXUD��XQLUHP�VH�SDUD�GHUUXEDU�DV�
EDUUHLUDV� GD� EXURFUDFLD� H� GD� DUURJkQFLD� TXH� GLVWDQFLDP� R� FLGDGmR� FRPXP� GRV�
JRYHUQRV�� 3UHFLVDPRV� WRGRV� MXQWRV� DUURPEDU� DV� SRUWDV� GDV� LQVWLWXLo}HV� TXH� HVWmR�
GLVWDQFLDGDV�GR�SRYR��3HUFHEHU�TXH�QyV��SRSXODomR��VRPRV�D�LPHQVD�PDLRULD�GLDQWH�
GH�XPD�PLQRULD�TXH�VHP�QRVVR�VLOrQFLR�H�SDVVLYLGDGH��QmR�VmR�QDGD��

(P�GRLV�PRPHQWRV�UHFHQWHV�GD�KLVWyULD�GR�%UDVLO�WLYHPRV�D�SURYD�GH�TXH�RV�GH�EDL[R�
SRGHP�ID]HU�WUHPHU�RV�YHOKRV�SROtWLFRV��DV�PDQLIHVWDo}HV�GR�GLD����H�RV�EUHTXHV�GRV�
DSSV�� TXH�GHPRQVWUDUDP�TXH�D�SRSXODomR�QmR�HVWi�GLVSRVWD�D� VHJXLU� HP�VLOrQFLR�
HQTXDQWR�WHP�VHXV�GLUHLWRV�QHJDGRV�

2V� UHFHQWHV� SURWHVWRV� DQWLUUDFLVWDV� H� DQWLIDVFLVWDV�� LPSXOVLRQDGRV� SHOR� DOFDQFH�
LQWHUQDFLRQDO� GR� PRYLPHQWR� %ODFN� /LYHV� 0DWWHU�� SURYDUDP� TXH� D� SRSXODomR� WHP�
SRWHQFLDO�RUJDQL]DWLYR�TXH�SRGH�VHU�DOLPHQWDGR�DLQGD�PDLV�

3RU�WRGR�R�%UDVLO�H�HP�HVSHFLDO�QD�QRVVD�5LR�&ODUR��YmR�FRQWLQXDU�UHYHUEHUDQGR�DV�
GHPDQGDV�SRU�UHSUHVHQWDWLYLGDGH��UHVSHLWR��GLUHLWR�j�YLGD��HGXFDomR��VD~GH��PRUDGLD�
H�SHOR�GLUHLWR�j�FLGDGH��'LUHLWRV�TXH�QmR�IRUDP�DWHQGLGRV�SHORV�JRYHUQRV�H�HVWmR�PDLV�
YLYRV�GR�TXH�QXQFD�FRPR�QHFHVVLGDGHV�GR�SRYR�H�QDV�OXWDV�GRV�DWLYLVWDV�

2� FDPLQKR� HVWi� DEHUWR� SDUD� XPD� RQGD� WUDQVIRUPDGRUD�� SDUD� XPD� YHUGDGHLUD�
UHYROXomR� SROtWLFD�� (VWH� p� R� GHVDILR� TXH� SURSRPRV� SDUD� 5LR� &ODUR�� 2� TXH�
DSUHVHQWDPRV�D�VHJXLU�p�IUXWR�GH�XP�LQWHQVR�HVWXGR�H�GHEDWH�H�GH�XPD�DSDL[RQDGD�
YLYrQFLD�GD�QRVVD�FLGDGH��9LYrQFLD HVVD�FRQWLGD�QDV�URWLQDV�H�FRWLGLDQRV�GH�PXLWRV�
ULR�FODUHQVHV��

2�SURFHVVR�VHJXH�DEHUWR�H�R�SURJUDPD�PDQWpP�VH�HP�SHUPDQHQWH�FRQVWUXomR��H�
VHJXLUi� DEHUWR� R� FDQDO� GH� GLiORJR� FRP� D� SRSXODomR� H� GH� HQIUHQWDPHQWR� DRV�
GHVPDQGRV�GD�FDVWD�SROtWLFD��LQGHSHQGHQWH�GH�TXHP�YHQKD�D�JRYHUQDU�D�FLGDGH�

5HSHWLPRV�� p� WHPSR�GH� FRUDJHP�H� FULDWLYLGDGH�� GH� VXSHUDU� REVWiFXORV� H� FRQVWUXLU�
QRYRV� FDPLQKRV�� $� HOHLomR� PXQLFLSDO� GH� ���� DEUH� XPD� RSRUWXQLGDGH� SDUD�
HQIUHQWDUPRV�HVWH�GHVDILR�H�SDUD�TXH�SRVVDPRV�FRORFDU�5LR &ODUR�QR�FDPLQKR�GDV�
WUDQVIRUPDo}HV�TXH�R�%UDVLO�SUHFLVD�

&RPSDUWLOKH�H�FRQVWUXD�FRQRVFR�HVWD�PXGDQoD�
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3ULQFtSLRV�

,��*HVWmR�GHPRFUiWLFD

,,��(FRQRPLD�SDUD�D�MXVWLoD�VRFLDO

,,,��3RU�XPD�FLGDGH�GH�GLUHLWRV

,9��(FRVVRFLDOLVPR�H�TXDOLGDGH�GH�YLGD

9��5HYROXomR QD�PRELOLGDGH�XUEDQD

9,��6D~GH�JUDWXLWD�H�GH�TXDOLGDGH

9,,��6HJXUDQoD�FRPR�UHVSRQVDELOLGDGH�GR�PXQLFtSLR

9,,,��(GXFDomR�SDUD�D�HPDQFLSDomR

,;��&XOWXUD�FRPR�SULRULGDGH

;��(VSRUWH�H�/D]HU

;,��$QH[R�,�'LUHWUL]HV�SDUD�D�DWXDomR�QR�OHJLVODWLYR

,� *HVWmR�GHPRFUiWLFD

3DUD�TXH�5LR�&ODUR�VHMD�XPD�FLGDGH�YHUGDGHLUDPHQWH�GDV�SHVVRDV�TXH�QHOD�KDELWDP�
H� YLYHP�� WRGDV� DV� SUiWLFDV� GD� SUHIHLWXUD� GHYHP� YLVDU� R� HVWtPXOR� DR� SURWDJRQLVPR�
FRODERUDWLYR� GD� SRSXODomR� QD� WUDQVIRUPDomR� XUEDQD� �PXWLU}HV�� FDPSDQKDV��
DVVHPEOHLDV�GH�EDLUUR��RUJDQL]Do}HV�FLYLV��HYHQWRV��HWF����(VVH�p�R�QRUWH�TXH�JXLDUi�
WRGR�R�SUHVHQWH�SODQR�GH�JRYHUQR�H�DV�PHGLGDV�QHOH�SURSRVWDV�

$�HVFROKD�GRV�VHFUHWiULRV�H�VHFUHWiULDV�PXQLFLSDLV�VH�GDUi�GH�XPD�IRUPD�GLIHUHQWH�GD�
TXH�R�PXQLFtSLR�WHP�YLYHQFLDGR �HP�TXH�DV�LQGLFDo}HV�VmR�IHLWDV�SDUD�GLVWULEXLU�FDUJRV�
HQWUH�RV�SDUWLGRV�H�JUXSRV�TXH�VXVWHQWDP�R�JRYHUQR PXQLFLSDO���1yV�SURSRPRV�XPD�
QRYD�IRUPD�GH�HVFROKD��RV�LQGLFDGRV SDUD�DV�VHFUHWDULDV VHUmR�HVFROKLGRV�GHQWUH RV�
VHUYLGRUHV�S~EOLFRV� ORWDGRV�QDV�VHFUHWDULDV H�WDPEpP�GHQWUH SHVVRDV�DGYLQGDV�GD�
DFDGHPLD�� FRP� QRWyULR� FRQKHFLPHQWR QD� iUHD�� 3DUD� DOpP� GHVVH� FRQKHFLPHQWR�
WpFQLFR��p�SUHFLVR�HVWDU�SROLWLFDPHQWH�DOLQKDGR�FRP�R�QRVVR�SURJUDPD�GH�JRYHUQR��
FRPSURPHWLGR�HP FXPSULU�R�SURMHWR�SROtWLFR�HOHLWR�SHOR�SRYR�

$V� GHFLV}HV� FHQWUDLV� GR� H[HFXWLYR� GHYHP� VHU� WRPDGDV� GH� PRGR� D� SHUPLWLU� D�
LQWHUYHQomR�GLUHWD�GD�SRSXODomR�QR�SURFHVVR��SDUD� LVVR�VH�FRPSURPHWHQGR�FRP�D�
UHDOL]DomR� GH� DVVHPEOHLDV� GHOLEHUDWLYDV� HP� HVSDoRV� S~EOLFRV� H� FRQYRFDQGR� D�
SRSXODomR�LQWHUHVVDGD�GLUHWDPHQWH�QDV�SDXWDV�D�VHUHP�QHODV�GHEDWLGDV�
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&RP� R� PHVPR� REMHWLYR�� RV� FRQVHOKRV� PXQLFLSDLV� GHYHP� VHU� IRUWDOHFLGRV��
SULYLOHJLDQGR�VH� D� WUDQVIRUPDomR� GRV� FRQVHOKRV� PXQLFLSDLV� HP� FRQVHOKRV�
GHOLEHUDWLYRV�IRUPDGRV�SRU�PDLRULD�DEVROXWD�GD�VRFLHGDGH�FLYLO�

(�GD�PHVPD�IRUPD��XP�PDLRU�XVR�GRV�LQVWUXPHQWRV�GH�SOHELVFLWR�H�UHIHUHQGR�WDPEpP�
SHUPLWLULD�TXH�HP�WHPiWLFDV�GH�LQWHUHVVH�FROHWLYR�SUHYDOHoD�D�YRQWDGH�SRSXODU��H�QmR�
DSHQDV� D� LQJHUrQFLD� GR� SRGHU� S~EOLFR�� PXLWDV� YH]HV� GHVFRQHFWDGD� FRP� DV� UHDLV�
QHFHVVLGDGHV�H�LQWHUHVVHV�GDV�SHVVRDV��

7DQWR�TXDQWR�QDV�PHGLGDV�VHUHP�WRPDGDV��D�WUDQVSDUrQFLD�QD�SUHVWDomR�GH�FRQWDV�
GDV�GHFLV}HV�Mi�WRPDGDV�H�FRQFUHWL]DGDV�GHYH�VHU�SULRULGDGH��1RV�FRPSURPHWHPRV�
D�UHDOL]DU�D�SUHVWDomR�GH�FRQWDV�TXDGULPHVWUDO�HP�SUDoD�S~EOLFD��HP�KRUiULR��ORFDO�H�
IRUPDWR�DFHVVtYHLV�j�SRSXODomR��$WXDOPHQWH��D�SUHIHLWXUD�D�UHDOL]DU�HP�SOHQR�KRUiULR�
FRPHUFLDO�QD�FkPDUD�GR�PXQLFtSLR�� VHP�D�SUHVHQoD�GH� WRGDV�DV�VHFUHWDULDV�H�HP�
IRUPDWR� RUD� H[FHVVLYDPHQWH� LQIRUPDO�� RUD� H[FHVVLYDPHQWH� WpFQLFR�� GLILFXOWDQGR� D�
FRPSUHHQVmR�GD�SRSXODomR�

$� SURSRVLomR� GH� SURMHWRV� GH� OHL�� KRMH�� HVWi� FRPSOHWDPHQWH� SUHVD� D� DWXDomR� GH�
YHUHDGRUHV�DV�QD�FkPDUD��-i�RV�SURMHWRV�GH�OHL�GH�LQLFLDWLYD�SRSXODU�DWp�SRGHP�VHU�
DSUHVHQWDGRV�� SRUpP� R� DOWR� Q~PHUR� GH� DVVLQDWXUDV� QHFHVViULDV� DWUHODGDV� D�
REULJDWRULHGDGH� GH� WtWXOR� GH� HOHLWRU� H� RXWURV� GDGRV� VmR� XPD� EDUUHLUD� j� HIHWLYDomR�
GHVVH�GLUHLWR�GHPRFUiWLFR��3DUD�HPSRGHUDU�FDGD�YH]�PDLV�D�SRSXODomR�GH�PDQHLUD�
GLUHWD�QD�DWLYLGDGH�OHJLVODWLYD��SURSRPRV�TXH�VHMD�SRVVtYHO�D�DSUHVHQWDomR�GH�SURMHWRV�
GH� OHL� GH� LQLFLDWLYD� SRSXODU� FRP� DVVLQDWXUDV� UHFROKLGDV� YLUWXDOPHQWH�� IDFLOLWDQGR� R�
SURFHVVR�

$�GHPRFUDWL]DomR�GD�SROtWLFD�VH�Gi�GH�PDQHLUD�PXLWR�PDLV�HILFLHQWH�H�FRQFUHWD�VH�
XWLOL]DPRV�D�WHFQRORJLD�GLVSRQtYHO�j�VHUYLoR�GD�SDUWLFLSDomR�DWLYD�GD�SRSXODomR�

3RGH�VH� LQYHVWLU� DLQGD� PDLV� QR� GHVHQYROYLPHQWR� GH� DSOLFDWLYRV� H� SRUWDLV� GH�
SDUWLFLSDomR� SRSXODU�� WUDQVSDUrQFLD� H� ILVFDOL]DomR� GR� H[HFXWLYR� H� OHJLVODWLYR�� 7DLV�
DSOLFDWLYRV�H�SRUWDLV�SRGHULDP�VHUYLU��SRU�H[HPSOR��SDUD�D�GLVSRQLELOL]DomR�GH�WRGDV�
DV� OLVWDV� GH� HVSHUDV� SRU� YDJDV� QD� LQWHUQHW� �FRPR� YDJDV� HP� FUHFKHV� RX� SDUD� R�
SURJUDPD�KDELWDFLRQDO��H�D�GLYXOJDomR�GLJLWDO�H�DPSOD�GR�GLiULR�RILFLDO�SRU�QRYRV�PHLRV��

)XQGDPHQWDO� WDPEpP�R� LQFHQWLYR� j� FULDomR� H� IRUWDOHFLPHQWR� GH�PtGLDV� S~EOLFDV� H�
FRPXQLWiULDV� GH� FRQWUROH� VRFLDO�� SDUD� TXH� D� FLUFXODomR� GH� LQIRUPDo}HV�� LGHLDV� H�
FRQKHFLPHQWRV� VREUH� R� PXQLFtSLR� VH� SURFHVVH� GH� PDQHLUD� PDLV� DPSOD� H�
LQGHSHQGHQWH�

8PD�JHVWmR�YHUGDGHLUDPHQWH�GHPRFUiWLFD�p�DTXHOD�TXH�JDUDQWH�D�SDUWLFLSDomR�H�R�
UHFRQKHFLPHQWR�GH�WRGRV�H�WRGDV��3RU�LVVR�GHIHQGHPRV�FRPR�SUiWLFD�GR�H[HFXWLYR��
HP�VXDV�VHFUHWDULDV�H�GHSDUWDPHQWRV��D�JDUDQWLD�GH�DXWR�UHSUHVHQWDomR�FROHWLYD�GH�
HWQLDV�� UDoDV�� UHOLJL}HV�� JrQHURV�� FODVVHV�� JUXSRV�� PRYLPHQWRV� VRFLDLV� HWF�� 3DUWH�
IXQGDPHQWDO� GHVVH�SURFHVVR�p� R� FRPSURPHWLPHQWR� FRP�D�SDULGDGH�GH�JrQHUR�QD�
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FRPSRVLomR�GH�VHFUHWDULDV� EHP�FRPR�D�UHVHUYD�GH�����GRV�FDUJRV�SROtWLFRV�SDUD�
DIURGHVFHQGHQWHV��$�JDUDQWLD�GH�UHSUHVHQWDWLYLGDGH�QHVVHV�JUXSRV�QD�SROtWLFD�p�XPD�
TXHVWmR�GH�MXVWLoD�VRFLDO�H�SURPRomR�GH�LQFOXVmR�QD�SROtWLFD�

,,� (FRQRPLD�SDUD�D�MXVWLoD�VRFLDO

2�SULPHLUR�FRPSURPLVVR�GH�XP�JRYHUQR�TXH�VH�SURSRQKD�D�UHYLWDOL]DU�R�RUoDPHQWR�
GD�SUHIHLWXUD�H�HQIUHQWDU�RV�GHVPDQGRV�GRV�SRGHURVRV�GD�FLGDGH�GHYH�VHU�D�DXGLWRULD�
LPHGLDWD� GRV� FRQWUDWRV� GD� SUHIHLWXUD� SDUD� FRP� HPSUHVDV� SULYDGDV� �FRPR� FRP� D�
3DUFHULD�3~EOLFR�3ULYDGD��GR�'$$(�FRP�D�2GHEUHFKW�$PELHQWDO��FRP�D�HPSUHVD�GH�
WUDQVSRUWH�S~EOLFR��FRP�D�HPSUHVD�GH�FROHWD�VHOHWLYD��FRP�RUJDQL]Do}HV�GD�VRFLHGDGH�
FLYLO��HQILP��FRP�WRGDV�DV�HPSUHVDV�TXH�SUHVWDP�VHUYLoRV�j�SUHIHLWXUD�RX�SRU�PHLR�GH�
FRQWUDWRV�FRP�HOD�DWHQGDP�D�SRSXODomR��

2XWUD�IRQWH�FDGD�YH]�PDLRU�GH�GHVLJXDOGDGH�VRFLDO�p�D�FRQFHQWUDomR�GH�SURSULHGDGHV�
QR�HVSDoR�XUEDQR��TXH�GLILFXOWD�H�OLPLWD�R�DFHVVR�j�PRUDGLD��3DUD�FRPEDWHU�LVVR��p�
QHFHVViULD�D�DSOLFDomR�GH�FREUDQoD�GR�,378�GH�PRGR�SURJUHVVLYR��SDUD�TXH�TXHP�
DFXPXOH�LPyYHLV�TXH�QmR�VHMDP�GHVWLQDGRV�DR�VHX�XVR�VRFLDO�SDJXH�PDLV�UHFXUVRV�
H�� GHVVD� IRUPD�� D� HVSHFXODomR� LPRELOLiULD� GHVHVWLPXODGD�H� FRPEDWLGD��'R�PHVPR�
PRGR��SURSRPRV�D�OLPLWDomR�GD�SURSULHGDGH�GH�LPyYHLV�HP���LPyYHLV�QR�PXQLFtSLR��
7DPEpP�p� QHFHVViULD� D� DWXDOL]DomR� GD� SODQWD� JHQpULFD� GH� YDORUHV� SDUD� WRUQDU� D�
UHIHUrQFLD�GH�FREUDQoD�GR�,378�PDLV�MXVWD�H HTXLOLEUDGD�

3DUD�VHJXLU�UHYLWDOL]DQGR�QRYDV�IRQWHV�RUoDPHQWiULDV�VHP�SHUGHU�GH�YLVWD�D� MXVWLoD�
VRFLDO��SURSRPRV�UHYLVDU�H�GDU�FRQWLQXLGDGH�GD�SROtWLFD�GH�FREUDQoD�GRV�GHYHGRUHV�
SDUD�FRP�R�PXQLFtSLR� FRP�IRFR�QD�FREUDQoD�GRV�JUDQGHV�GHYHGRUHV�H�VHP�GHL[DU GH�
UHYLVDU�H�UHSHQVDU�DV�IRUPDV�GH�FREUDQoD�GH�GtYLGDV�FRP�EDVH�QD�IXQomR�VRFLDO�GDV�
DWLYLGDGHV��SURSULHGDGHV�H�EHQV�GRV�GHYHGRUHV�

2XWUR� SRQWR� FHQWUDO� GD� HFRQRPLD� QD� SUHIHLWXUD� H� GR� FRPEDWH� DRV� SULYLOpJLRV� p� D�
UHGXomR� GH� FDUJRV� FRPLVVLRQDGRV� �KRMH�� VHJXQGR� R� VLQGLFDWR� GRV� VHUYLGRUHV�
PXQLFLSDLV��PDLV�GH�����FDUJRV���EHP�FRPR�D�VXEVWLWXLomR�GH�SDUWH�GRV�FDUJRV�GH�
LQGLFDomR�SDUD�FDUJRV�SRU�FRQFXUVR�S~EOLFR��

6DEHPRV�TXH�D�UHGXomR�D�VHU�IHLWD�p�SUHFLVR�H�SRVVtYHO�TXH�VHMD�GUiVWLFD��SRUpP�R�
Q~PHUR�H[DWR�GH�FDUJRV�GHSHQGHUi�GH�QRVVR�GHEDWH�FRP�R�IXQFLRQDOLVPR�S~EOLFR�H�
QRVVD�DYDOLDomR�DR�DVVXPLU�DV�FRQWDV�GD�SUHIHLWXUD��7DPEpP�SURSRPRV�HVWDEHOHFHU�
XP�WHWR�SHUFHQWXDO�GD�IROKD�GH�SDJDPHQWR�SDUD�RV�JDVWRV�FRP�FDUJRV�FRPLVVLRQDGRV�

3RU�ILP��QRVVD�EDQGHLUD�VHPSUH�IRL�D�GH�UHGXomR�GRV�VDOiULRV�GRV�SROtWLFRV��WDQWR�GH�
SUHIHLWR�H�VHFUHWiULRV�FRPR�GH�YHUHDGRUHV�H�VHXV�DVVHVVRUHV� H�LUHPRV�QRV�HQJDMDU�
WDQWR� FRP� QRVVRV� PDQGDWRV� QD� FkPDUD� TXDQWR� QR� SODQHMDPHQWR� HVWUDWpJLFR� GR�
H[HFXWLYR�SDUD�FRQFUHWL]DU�HVVD�PHGLGD�

3DUWH� IXQGDPHQWDO� GD� UHYLWDOL]DomR�GD� HFRQRPLD� p� D� YDORUL]DomR�GR� IXQFLRQDOLVPR�
S~EOLFR�� HP� VXEVWLWXLomR� D� FDUJRV� LQGLFDGRV� H� FRPLVVLRQDGRV�� 2V� VHUYLGRUHV� H�
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VHUYLGRUDV�Mi�VRIUHUDP�QRV�~OWLPRV�DQRV�FRP�R�GHVFDVR�GD�SUHIHLWXUD�GLDQWH�GH�VHXV�
GLUHLWRV�H�DV�SHUGDV�VDODULDLV�HP�FRPSDUDomR�FRP�R�HQFDUHFLPHQWR�GR�FXVWR�GH�YLGD��
3UHFLVDPRV�D�SDUWLU�GH�DJRUD�JDUDQWLU�D�UHSRVLomR�VDODULDO�DRV�VHUYLGRUHV�PXQLFLSDLV��
FRP�R�SHUFHQWXDO�PtQLPR�GD�LQIODomR�GR�SHUtRGR��

1R�PRPHQWR�GH�FULVH�HFRQ{PLFD�HP�TXH�YLYHPRV��p�QHFHVViULR�SHQVDU�HP�VDtGDV�
FULDWLYDV�SDUD�R�GLQDPLVPR�GD�HFRQRPLD�H�SDUD�UHVWDEHOHFHU�D�UHQGD�H�R�SRGHU�GH�
FRPSUD� GRV� WUDEDOKDGRUHV� H� WUDEDOKDGRUDV�� 3URSRPRV� WUDWDU� FRPR� SULRULWiULD� D�
HFRQRPLD�ORFDO��HVWLPXODQGR�D�PDQXWHQomR�GD�UHQGD�H�GRV�UHFXUVRV�QD�FLGDGH��3DUD�
LVVR��SURSRPRV�FRPR�PHGLGD�GR�H[HFXWLYR�SULRUL]DU�QRV�FRQWUDWRV�H�SUHVWDo}HV�GH�
VHUYLoRV�HPSUHVDV�ORFDLV�GH�SHTXHQR�SRUWH��$VVLP�FRPR�D�HIHWLYDomR�H�HVWtPXOR�GR�
XVR�GD�OHL�GH�LQFHQWLYR�ILVFDO�SHODV�HPSUHVDV�GD�FLGDGH� SHUPLWLQGR�TXH�PDLV�UHFXUVRV�
VHMDP�GHVWLQDGRV�GLUHWDPHQWH�D�LQLFLDWLYDV�IXQGDPHQWDLV�H�GH�LQWHUHVVH�FROHWLYR��'R�
PHVPR� PRGR�� R� H[HFXWLYR� SUHFLVD� GH� XP� SURJUDPD� GH� FDSDFLWDomR� GH� WUDEDOKR�
DPSOLDGR� H� IRUWDOHFLGR�� D� SDUWLU� GR� Mi� H[LVWHQWH�� 7DPEpP� FDEH� DR� H[HFXWLYR�
GHVEXURFUDWL]DU�H�HVWLPXODU DV�LQLFLDWLYDV�GH�WUDEDOKR�LQGLYLGXDO��FRPR�FRP�D�UHYLVmR�
GR� ,6641� H� D� DXWRUL]DomR� H� UHJXODPHQWDomR� GH� DWLYLGDGHV� KRMH� QmR� SOHQDPHQWH�
HVWDEHOHFLGDV� H� OHJDOL]DGDV� SHOR� SRGHU� S~EOLFR� �FLWDPRV� FRPR� H[HPSOR� RV� )RRG�
7UXFNV��R�VHUYLoR�GH�PRWR�Wi[L��DSOLFDWLYRV�GH�WUDQVSRUWH�LQGLYLGXDO�FRPR�8EHU��HQWUH�
RXWURV��

3DUD�DOpP�GDV�DWLYLGDGHV�HFRQ{PLFDV�FRUULTXHLUDV��GHYH�VH�EXVFDU�D�SULRUL]DomR�GR�
LQFHQWLYR� jV� FRRSHUDWLYDV� ORFDLV�� j� HFRQRPLD� FRODERUDWLYD� H� j� HFRQRPLD� VROLGiULD��
$VVLP�FRPR�H[LVWH�D� LQFXEDGRUD�GH�HPSUHVDV��D� FULDomR�H� IRUWDOHFLPHQWR�GH�XPD�
LQFXEDGRUD�GH�FRRSHUDWLYDV��D�VHU�FRQFUHWL]DGD�HP�XP�&HQWUR�3~EOLFR�GH�(FRQRPLD�
6ROLGiULD�FRP�LQIUDHVWUXWXUD�H�HTXLSH�GH�IXQFLRQiULRV��GHYH�SURPRYHU�XP�QRYR�PRGHOR�
GH� SUiWLFD� HFRQ{PLFD� PDLV� MXVWD�� KRUL]RQWDO� H� GLQkPLFD� )RPHQWDU� R��
(PSUHHQGHGRULVPR�0DWHUQR�FRP�FXUVRV�GH�SURGXWRV�H�VHUYLoRV�p�IXQGDPHQWDO�SDUD�
TXH�PmHV�WHQKDP�FRPR�LQLFLDU�VHX�SUySULR�QHJyFLR��SRGHQGR�HVWDU�MXQWR�jV�FULDQoDV��
GDQGR�DXWRQRPLD�H�JHUDQGR�UHQGD�jV�IDPtOLDV�

$�WUDQVLomR�SDUD�XPD�HFRQRPLD�FLUFXODU�UHSUHVHQWD�XPD�PXGDQoD�VLVWrPLFD��JHUDQGR�
RSRUWXQLGDGHV�HFRQ{PLFDV�DR�PHVPR�WHPSR�TXH�SURSRUFLRQD�EHQHItFLRV�DPELHQWDLV�
H� VRFLDLV��$ HFRQRPLD FLUFXODU SURS}H�XPD�QRYD�PDQHLUD�GH�FRQVXPR��HQYROYHQGR�
DVSHFWRV� VRFLDLV�� HFRQ{PLFRV� H� DPELHQWDLV�� 1HOD� WRGRV� RV HOHPHQWRV� GD� FDGHLD�
SURGXWLYD�VmR� UHDSURYHLWDGRV�QD� IDEULFDomR�GH�QRYRV�SURGXWRV�� UHGX]LQGR�DVVLP�D�
H[WUDomR�GH�PDWpULDV�SULPDV�GR�PHLR�DPELHQWH��([LVWHP�WUrV�SLODUHV�EiVLFRV�SDUD�D�
HFRQRPLD� FLUFXODU�� TXH� VmR�� �� SURGX]LU ± WHP� FRPR� EDVH� D� UHGXomR� GD� H[WUDomR�
DPELHQWDO�� RX� VHMD�� XWLOL]DU� XPD�PHQRU� TXDQWLGDGH� GH� UHFXUVRV� QD� IDEULFDomR� GRV�
PDWHULDLV� H� RV� DSURYHLWDU� GH� IRUPD�PDLV� HILFLHQWH�� �� XWLOL]DU ± QmR� GHVFDUWDU� VHP�
QHFHVVLGDGH�� XVDU� DWp� R� PRPHQWR� TXH� IRU� ~WLO�� ��� UHFLFODU�UHXWLOL]DU ± UHXWLOL]DU� R�
PDWHULDO��FDVR�QmR�VHMD�SRVVtYHO��UHFLFODU��(VVD�HWDSD�GR�PRGHOR�VXVWHQWiYHO�SRVVXL�
XP�JUDQGH�SRWHQFLDO�GH�LQRYDomR��
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2XWURV�PXQLFtSLRV�GR�%UDVLO�WDPEpP�WLYHUDP�H[SHULrQFLDV�LQRYDGRUDV�FRP�D�DGRomR�
GH�XPD�PRHGD�VRFLDO�VROLGiULD�HP�HYHQWRV�H�HP�HVWDEHOHFLPHQWRV SDUFHLURV�ORFDLV��
(VVD�PRHGD�SRGH�VH�WRUQDU�UHDOLGDGH�JHQHUDOL]DGD�VH�DGRWDGD�HP�DOLDQoD�FRP�RV�
UHFXUVRV� WHFQROyJLFRV�� FRPR� XP� DSOLFDWLYR� GH� FHOXODU� TXH� SHUPLWD� D� WUDQVIHUrQFLD�
GLUHWD� GH� FUpGLWRV� HQWUH� SUHVWDGRUHV� GH� VHUYLoRV� H� FRQVXPLGRUHV�� +i� FDVRV� GH�
PXQLFtSLRV�HP�TXH�D�DGRomR�GH�PRHGD�VROLGiULD�IRL�IXQGDPHQWDO�SDUD�D�PHOKRULD�GRV�
tQGLFHV� GH� VHJXUDQoD� H� SRGHU� GH� FRPSUD�� ,PSRUWDQWH� SXEOLFL]DU� TXH� QRV�
FRPSURPHWHPRV�FRP�D�DVVLQDWXUD�GD�FDUWD�FRPSURPLVVR�FRP�R�&RQVHOKR�0XQLFLSDO�
GH� (FRQRPLD� 6ROLGiULD� &20(6� FDUWD� QD� TXDO� HVWmR� HQXPHUDGRV� �� WySLFRV�
FRQVLGHUDGRV�HVVHQFLDLV�SRU�HVVH�FRQVHOKR�SDUD�D�SHUPDQrQFLD�H�GHVHQYROYLPHQWR�
GD�HFRQRPLD� VROLGiULD�PXQLFLSDO�� H� FRP�RV�TXDLV� R�362/�VH� FRPSURPHWH� WDQWR� D�
DSOLFDU� QR� SRGHU� H[HFXWLYR� FRPR� ILVFDOL]DU� R� VHX� FXPSULPHQWR� SRU� PHLR� GH� VHXV�
PDQGDWRV�QR�OHJLVODWLYR�

)LQDOPHQWH�� R� PDLV� LPSRUWDQWH� H� TXH� HVWi� VRE� R� SRGHU� GLUHWR� GH� GHOLEHUDomR� GD�
SUHIHLWXUD��R�ILP�GD�SROtWLFD�GH�HQFDUHFLPHQWR�GDV�WD[DV�H�WDULIDV�GRV�VHUYLoRV�EiVLFRV��
'LDQWH�GR�DXPHQWR�LQFHVVDQWH�H�TXHVWLRQiYHO�GH�WDULIDV�FRPR�D�GH�WUDQVSRUWH�S~EOLFR��
GH�iJXD�H�HVJRWR�H�GH�HQHUJLD�FRP�SRXFR�FRQWUROH�VRFLDO�H�WUDQVSDUrQFLD��GHYH�VH�
EXVFDU� R� FRQJHODPHQWR� GDV� WDULIDV� DWp� TXH� WRGRV� RV� FRQWUDWRV� VHMDP� DXGLWDGRV� H�
GHYLGDPHQWH�UHYLVDGRV��

,,,� 3RU�XPD�FLGDGH�GH�GLUHLWRV

2�PRPHQWR�HP�TXH�YLYHPRV�H[LJH�GD�3UHIHLWXUD�GLVSRVLomR�SDUD�HQIUHQWDU�R�FLFOR�GH�
YLROrQFLD�� GHVLJXDOGDGHV�� PDFKLVPR�� UDFLVPR� H� /*%7IRELD�� 3UHFLVDPRV� GH� XP�
PDQGDWR�TXH�SURPRYD� LQFOXVmR�VRFLDO�H�SURWHMD��SRU�PHLR�GH�SROtWLFDV�S~EOLFDV��RV�
JUXSRV�FRQVLGHUDGRV�PLQRULWiULRV��PDLV�YXOQHUiYHLV�j�YLROrQFLDV�H�GLVFXUVRV�GH�yGLR�

'HVHQYROYHQGR�SROtWLFDV�S~EOLFDV�DWUDYpV�GR�FRQVWDQWH�GLiORJR�FRP�R�&RQVHOKR�
0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO��&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�
GR�$GROHVFHQWH��&RQVHOKR�7XWHODU��&RQVHOKR�GR�,GRVR��&RQVHOKR�GH�0XOKHUHV��
&RQVHOKR�GD�&RPXQLGDGH�1HJUD�GH�5LR�&ODUR��&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�
GD�3HVVRD�&RP�'HILFLrQFLD�H�R�&RQVHOKR�0XQLFLSDO�GH�(FRQRPLD�6ROLGiULD�

$�HGXFDomR�GDV�FULDQoDV�GHYH�VHU�JDUDQWLGD�GHVGH�D�FUHFKH��SRVVLELOLWDQGR�TXH�DV�
PmHV�FRQVLJDP�WUDEDOKDU��SURPRYHQGR�D�DPSOLDomR�GDV�YDJDV�QD�HGXFDomR�LQIDQWLO�D�
SDUWLU�GD�FULDomR�GH�XP�SODQR�HPHUJHQFLDO�QD�UHGH�PXQLFLSDO�GH�HGXFDomR��SHQVDQGR�
HP�FUHFKHV�VRFLDLV�GLVWULEXtGDV�QRV� WHUULWyULRV��EDVHDGDV�QD�HGXFDomR� LQIDQWLO� FRP�
SLODUHV� GD� FRPXQLFDomR� QmR� YLROHQWD�� EULQFDU� OLYUH�� GLVFLSOLQD� SRVLWLYD�� DXWRQRPLD��
DOLPHQWDomR� VDXGiYHO� H� FULDomR� FRP� DSHJR�� $o}HV� GHVHQYROYLGDV� SDXWDGDV� QR�
IRUWDOHFLPHQWR� D� IXQomR� SURWHWLYD� GDV� IDPtOLDV�� EDVHDGR� QR� UHVSHLWR� j�
KHWHURJHQHLGDGH� GRV� DUUDQMRV� IDPLOLDUHV�� DRV� YDORUHV�� FUHQoDV� H� LGHQWLGDGHV� GDV�
IDPtOLDV��)XQGDPHQWDQGR�VH�QR�IRUWDOHFLPHQWR�GD�FXOWXUD�GR�GLiORJR��QR�FRPEDWH�D�
WRGDV�DV�IRUPDV�GH�YLROrQFLD��GH�SUHFRQFHLWR��GH�GLVFULPLQDomR�H�GH�HVWLJPDWL]DomR�
QDV� UHODo}HV� IDPLOLDUHV�� 3URSRUFLRQDQGR� UHGH� GH� DSRLR� H� WURFD� SDUD� GHL[DU� D�
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PDWHUQLGDGH�H�D�SDWHUQLGDGH�PHQRV�VROLWiULDV��H�R� UHVJDWH�GR�HVStULWR�FRPXQLWiULR�
SUHVHQWH�QR�SDVVDGR�

(�QmR�EDVWD�VRPHQWH�UHVSDOGDU�D�HGXFDomR��VHP�SURWHJHU�RV�GLUHLWRV�GD�FULDQoD�H�GR�
DGROHVFHQWH�GHQWUR�H�IRUD�GD�HVFROD �DPELHQWH�H[WHUQR�D�HVFROD�TXH��LQFOXVLYH��DIHWD�
GLUHWDPHQWH�R�UHQGLPHQWR�HGXFDFLRQDO���,VVR�VH�GDUi�SRU�PHLR�GH�LQYHVWLPHQWR�QDV�
FRQGLo}HV� GH� WUDEDOKR� H� QD� LQIUDHVWUXWXUD� GRV� &RQVHOKRV� 7XWHODUHV� H� D�
,PSOHPHQWDomR� GR� VHJXQGR� &RQVHOKR� 7XWHODU� GH� 5LR� &ODUR� JDUDQWLQGR� D�
HVWUXWXUD�ItVLFD��PDWHULDLV��HTXLSDPHQWRV�H�RV�UHFXUVRV�KXPDQRV�QHFHVViULRV�
SDUD�R� IXQFLRQDPHQWR�GR�yUJmR�� UHVVDOWDQGR�D�XUJrQFLD GH�PDLV�FDPSDQKDV�GH�
SUHYHQomR� D� YLRODo}HV� GH� GLUHLWRV� GH� FULDQoDV� H� DGROHVFHQWHV�� FRPR� DEXVR� H�
H[SORUDomR�VH[XDO�LQIDQWLO��QHJOLJrQFLD��PDXV�WUDWRV�H�WUDEDOKR�LQIDQWLO

)D]�VH�QHFHVViULD�WDPEpP�D�YLDELOL]DomR�GH�XPD�HPDQFLSDomR�GR�D�SUySULR�D�MRYHP�
SDUD�FRP�VXDV�FRPSHWrQFLDV�H�GLUHLWRV�QD�VRFLHGDGH��([LVWLDP�SURMHWRV�VRFLDLV�QDV�
SHULIHULDV� TXH� SURSRUFLRQDYDP� DFROKLPHQWR� GH� FULDQoDV� H� DGROHVFHQWHV� IRUD� GR��
KRUiULR�GH�HVFROD��YLVDQGR�j�SUHYHQomR�GH�RFRUUrQFLDV�GH�VLWXDo}HV�GH�ULVFR�H�
IRUWDOHFHQGR� D� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD�� TXH� LQIHOL]PHQWH� IRUDP�
FRUWDGRV�SHOD�DWXDO�JHVWmR�GR�SUHIHLWR�-XQLQKR�GD�3DGDULD��p�PDLV�GR�TXH�XUJHQWH�
UHVJDWDU�HVVHV�SURMHWRV�FRP� LQYHVWLPHQWRV�TXH�JDUDQWDP�D�HVWUXWXUD�QHFHVViULD�H�
DPSOLDomR�GD�UHGH��

$PSOLDomR� GR� SURJUDPD� 3Uy�-RYHP�� OHYDQGR� R� SURJUDPD� SDUD� UHJL}HV� GD�
SHULIHULD�FRQIRUPH�D�GHPDQGD�WHUULWRULDO��DWHQGHQGR�DGROHVFHQWHV�GH��� D�����
YLVDQGR�j�SUHYHQomR�GH�RFRUUrQFLDV�GH�VLWXDo}HV�GH�ULVFR�VRFLDO�H�IRUWDOHFHQGR�
D�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD��

$PSOLDomR� GRV� &HQWURV� GH� &RQYLYrQFLD� GR� ,GRVR� D� SDUWLU� GD� GHPDQGD� GRV�
WHUULWyULRV��YLVDQGR�D�SUHYHQomR�GH�RFRUUrQFLDV�GH�VLWXDo}HV�GH�ULVFR�VRFLDO�H�
IRUWDOHFHQGR�D�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD�

&ULDU� FRQMXQWDPHQWH� FRP� RV� VHUYLGRUHV� GD� DVVLVWrQFLD� VRFLDO� XP� SODQR� GH�
YDORUL]DomR�GHVVHV�VHUYLGRUHV��YLVWR�TXH�QD�FLGDGH�GH�5LR�&ODUR�RV�DVVLVWHQWHV�
VRFLDLV� H� SVLFyORJRV� WHP� XPD� IDL[D� VDODULDO� DEDL[R� GDV� JUDQGHV� FLGDGHV� GD�
UHJLmR�

2�%UDVLO�p�R�TXLQWR�SDtV�TXH�PDLV�PDWD�PXOKHUHV�QR�PXQGR��VHJXQGR�GDGRV�GD�206��
$� FXOWXUD�GR�HVWXSUR�HP�TXH� YLYHPRV� UHODWLYL]D�R� FULPH�� FXOSDELOL]DQGR�DV� YtWLPDV�
GHVVD�IRUPD�GH�YLROrQFLD�XUEDQD��3RLV�p�QR�PXQLFtSLR�TXH�DV�PXOKHUHV�QmR�VDHP�j�
QRLWH�VR]LQKDV�SRU�PHGR�GH�VHUHP�YLROHQWDGDV��p�QR�PXQLFtSLR�TXH�DV�PXOKHUHV�QmR�
FRQVHJXHP�VDLU�GH�VLWXDo}HV�GH�YLROrQFLD�GRPpVWLFD�SRU�IDOWD�GH�DPSDUR��H�RQGH�D�
HGXFDomR� GHVFRPSURPHWLGD� FRP� D� LJXDOGDGH� GH� JrQHURV� H� VH[RV� UHIRUoD� HVVDV�
RSUHVV}HV�

3UHFLVDPRV� FRPEDWHU� D� FXOWXUD� GH� yGLR� H� D� RSUHVVmR� GH� JrQHUR�� SURPRYHQGR�
FDPSDQKDV�HGXFDWLYDV�FRQWUD�R�PDFKLVPR�H�DWLYLGDGHV�GH�FRPEDWH�j�YLROrQFLD�FRQWUD�
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D�PXOKHU�QRV�EDLUURV��GH�IRUPD�SUHYHQWLYD��MXQWDPHQWH�GD�HGXFDomR�SDUD�D�LJXDOGDGH�
H�UHVSHLWR��7DPEpP�p�QHFHVViULR�RIHUHFHU�DWHQGLPHQWR���+�QD�GHOHJDFLD�GD�PXOKHU��
DOpP�GD�FDSDFLWDomR�GRV�IXQFLRQiULRV�SDUD�OLGDU�FRP�VLWXDo}HV�GH�YLROrQFLD�GH�JrQHUR�
SDUD�QmR�SURYRFDU�VLWXDo}HV�FRQVWUDQJHGRUDV�H�UHSURGXWRUDV�GR�PDFKLVPR��DOpP�GD�
DPSOLDomR�GDV�GHOHJDFLDV�GDV�PXOKHUHV�H�GDV�SDWUXOKDV�0DULD�GD�3HQKD��DWUHODGRV�
DR�IRUWDOHFLPHQWR�GH�UHGHV�GH�DSRLR�HQWUH�DV�PXOKHUHV�GH�WRGD�FLGDGH�

$OpP�GH�HVWUXWXUDU�RV�VHUYLoRV�GH�DOWD�FRPSOH[LGDGH��JDUDQWLQGR�j�SURWHomR�GRV�
LQGLYtGXRV� H� VXDV� IDPtOLDV� TXH� VH� HQFRQWUDP� HP� VLWXDomR� GH� YLRODo}HV� GH�
GLUHLWRV�� DWHQGHQGR� FULDQoDV�� DGROHVFHQWHV�� PXOKHUHV�� LGRVRV�� /*%76� H�
SHVVRDV�HP�VLWXDomR�GH�UXD��(QWUH�HVVHV�VHUYLoRV�HVWmR�R�DEULJR�LQVWLWXFLRQDO��
&DVD�/DU�� &DVD� GH� 3DVVDJHP�� 5HVLGrQFLD� ,QFOXVLYD�� WDPEpP� GHIHQGHPRV� D�
FULDomR�GR�6HUYLoR�GH�$FROKLPHQWR�HP�5HS~EOLFD�H�6HUYLoR�GH�$FROKLPHQWR�HP�
)DPtOLD� $FROKHGRUD�� FRQIRUPH� D� GHPDQGD� LQGLFDGD� SHOD� UHGH� GH� SURWHomR�
VRFLRDVVLVWHQFLDO�GR�PXQLFtSLR�

2�%UDVLO�p�UHVSRQViYHO�SRU�����GDV�PRUWHV�GD�SRSXODomR�WUDQVH[XDO�QR�PXQGR�± XP�
YHUGDGHLUR� HVFkQGDOR��1HVVD� SRSXODomR�� D� H[SHFWDWLYD� GH� YLGD� QmR� SDVVD� GRV� ���
DQRV��FRPSDUDGRV�DRV����DQRV�GD�SRSXODomR�JHUDO��1D�LQWHQomR�GH�JDUDQWLU�D�LQFOXVmR�
VRFLDO�DGHTXDGD�jV�SHVVRDV�WUDQVJrQHUDV�H�WUDQVH[XDLV��YLVDPRV�D�LPSOHPHQWDomR
GR�3URJUDPD�7UDQVFLGDGDQLD��YLVDQGR�R�UHFRQKHFLPHQWR��D�TXDOLILFDomR�H�D�GLJQLGDGH�
GH� WUDYHVWLV� H� WUDQVH[XDLV�� MXQWDPHQWH� GR� GLUHLWR� j� LGHQWLGDGH� H� DR� QRPH� VRFLDO�
JDUDQWLGR�SRU�OHL��TXH�DVVHJXUD�R�WUDWDPHQWR�D�WUDYHVWLV�H�WUDQVH[XDLV�FRP�R�QRPH�
VRFLDO��HP yUJmRV�SULYDGRV��S~EOLFRV�RX�DGPLQLVWUDGRV�LQGLUHWDPHQWH�SHOR�PXQLFtSLR��
GLUHLWR�j�XWLOL]DomR�GH�VHX�QRPH�VRFLDO�FRQVWDQWH�QD�&DUWHLUD�GH�1RPH�6RFLDO��GHFUHWR�
HVWDGXDO�Q��������������

&RPR�VH�QmR�EDVWDVVH��QRVVR�SDtV�p�R�TXH�PDLV�PDWD�/*%7V�QR�PXQGR�± XP�D�FDGD�
���KRUDV��VHJXQGR�UHODWyULR�GR�*UXSR�*D\�GD�%DKLD��1HVVH�VHQWLGR��GHIHQGHPRV�D�
FULDomR� GH� XP� FHQWUR�PXQLFLSDO� GH� FLGDGDQLD� SRU�PHLR� GD� GLVSRQLELOL]DomR� GH� XP�
HVSDoR�GD�SUHIHLWXUD�HP�GHVXVR�TXH�DWHQGD�D�SRSXODomR�GH�,GRVRV��1HJUDV�H�1HJURV��
/*%7� H� 0XOKHUHV�� 8P� HVSDoR� TXH� SRVVD� FRQFHQWUDU� RV� VHUYLoRV� D� HVWDV�
FRPXQLGDGHV��DFROKHQGR�DV�GHQ~QFLDV�H�HQFDPLQKDQGR�VXDV�GHPDQGDV�QDV�PDLV�
YDULDGDV� iUHDV� H� RIHUHFHU� D� FDSDFLWDomR� GRV� VHUYLGRUHV� GD� VD~GH�� VHJXUDQoD� H�
HGXFDomR�SDUD�R�DWHQGLPHQWR�GD�SRSXODomR�GH�OpVELFDV��JD\V��WUDYHVWLV��WUDQVH[XDLV�
H�ELVVH[XDLV�

/XWDU�SHOD�FULDomR�GR�&HQWUR�GH�5HIHUrQFLD�/*%7�FRPR�SROtWLFD�GR�0XQLFtSLR��R�&HQWUR�
GH�5HIHUrQFLD�GH�&DPSLQDV�p�XP�H[HPSOR�GH�SROtWLFD�S~EOLFD�TXH�GHVHQYROYH�Do}HV�
VRFLDLV�GH�LQFOXVmR��FDSDFLWDomR�H�SURWHomR�j�FLGDGDQLD�H�FRQWUD�D�GLVFULPLQDomR�GH�
OpVELFDV��JD\V��ELVVH[XDLV��WUDQVJrQHURV��WUDYHVWLV�H�WUDQVH[XDLV��

1D�SHULIHULD��WRGRV�RV�SUREOHPDV�XUEDQRV�VH�DJUDYDP��DLQGD�PDLV�TXDQGR�LQWHUOLJDGRV�
DR�SUHFRQFHLWR�UDFLDO��$�VHJUHJDomR�HVSDFLDO�H�UDFLDO�GLILFXOWD�R�DFHVVR�LJXDOLWiULR�j�
FLGDGH�H�j�HGXFDomR��HVSHFLDOPHQWH�jV�PXOKHUHV��TXH�WUDEDOKDP�ORQJH�H�FXLGDP�GD�
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WDUHID� GH� FULDU� RV� ILOKRV� SUDWLFDPHQWH� VR]LQKDV� SRU� XPD� LPSRVLomR� VRFLDO�� 1RV�
SURSRPRV�D�GHIHQGHU�XP�SHUFHQWXDO�GH�SDUWLFLSDomR�GD�SRSXODomR�SUHWD�QRV�FRQVHOKR�
GHOLEHUDWLYRV�H�FRQVXOWLYRV�GR�PXQLFtSLR��DOpP�GH�SURPRYHU�H� LQYHVWLU�QD� IRUPDomR�
DXWR� RUJDQL]DGD� GH� JUXSRV� H� DVVRFLDo}HV� GH� PXOKHUHV� QHJUDV� QDV� SHULIHULD��
MXQWDPHQWH� GR� FRPEDWH� j� LQWROHUkQFLD� HP� UHODomR� jV� UHOLJL}HV� �D� WRGDV� HODV�� VHP�
GLVWLQomR�� XPD�YH]�TXH��QXP�(VWDGR�/DLFR��TXH�GHYH�SRVLFLRQDU�VH�FRP�QHXWUDOLGDGH�
SHUDQWH�j�GLYHUVLGDGH� UHOLJLRVD��QmR�DWDFDQGR�H� UHGX]LQGR� UHOLJL}HV� WUDGLFLRQDLV�GH�
FDGD�SRYR�

)RPHQWDU� SROtWLFDV� S~EOLFDV� TXH� FRPEDWDP� R� UDFLVPR� GH� PDQHLUD� LQWHUVHWRULDO� p�
HVVHQFLDO��FRQVXOWDQGR�VHPSUH�D�SRSXODomR�SUHWD�H�RV�PRYLPHQWRV�VRFLDLV�TXH�DWXDP�
QR� FRPEDWH� DR� UDFLVPR�� H� D� SURPRomR� GH� FDSDFLWDomR� GRV� VHUYLGRUHV� GD� VD~GH��
VHJXUDQoD� H� HGXFDomR� SDUD� R� DWHQGLPHQWR� GD� SRSXODomR� SUHWD�� FRPEDWHQGR� R�
UDFLVPR� LQVWLWXFLRQDO�� (� GDU� YLVLELOLGDGH� D� OHL� HVWDGXDO� Q�� ��������� TXH� SXQH�
HVWDEHOHFLPHQWRV�TXH�FRPHWDP�GLVFULPLQDomR�SRU�RULHQWDomR�VH[XDO�H�LGHQWLGDGH�GH�
JrQHUR�

$LQGD�QR�DVVXQWR� LQFOXVmR�D�GLUHLWRV�EiVLFRV��SUH]DPRV�WDPEpP�D� LQWHUQHW�JUDWXLWD�
YHUGDGHLUDPHQWH�HP�IXQFLRQDPHQWR�H�JDUDQWLGD�HP�WRGRV�RV�EDLUURV�GD�FLGDGH��FRP�
HQIRTXH�QRV�HVSDoRV�S~EOLFRV�H� UHJL}HV�SHULIpULFDV��SRVVLELOLWDQGR�D�DPSOLDomR�GR�
DFHVVR�j� LQIRUPDomR�j�SRSXODomR�FRPR�XP�WRGR�H�QmR�VH�FRQFHQWUH�QDV�PmRV�GD�
PLQRULD�TXH�FRQVHJXH�SDJDU�SRU�XP�VHUYLoR�SDUWLFXODU��

3RU� ILP�� XPD� FLGDGH� GH� GLUHLWRV� p� PLQLPDPHQWH� XPD� FLGDGH� QD� TXDO� DV� SHVVRDV�
SRVVDP�QHOD�KDELWDU��e�XUJHQWH�D�SUHIHLWXUD�GHVHQYROYHU�XP�SODQHMDPHQWR�SDUD�R�ILP�
GR� GpILFLW� GH� PRUDGLD� FRP� XPD� VROXomR� ORFDO� H� LQGHSHQGHQWH� GH� FRQVWUXWRUDV� H�
HPSUHLWHLUDV� FRUUXSWDV�� (VVD� VROXomR� SRGH� H� GHYH� HVWDU� DWUHODGD� D� XPD� QRYD�
FRQFHSomR� GH� FLGDGH�� QD� TXDO� R� GLUHLWR� j�PRUDGLD� YHQKD� DVVHJXUDGR� FRP� RXWURV�
GLUHLWRV�H�VHUYLoRV�S~EOLFRV�H�WDPEpP�D�TXDOLGDGH�GH�YLGD��

3URSRPRV�D�FRQVWUXomR�GH�KDELWDomR�SRSXODU SRU�PHLR�GH�PXWLU}HV��PHGLGD�SLRQHLUD�
H�H[HPSODU�DGRWDGD�SRU�/XL]D�(UXQGLQD�QR�SHUtRGR�HP�TXH�IRL�SUHIHLWD�GH�6mR�3DXOR��
%HP� FRPR� D� DSURSULDomR� GH� WHUUHQRV�FRQVWUXo}HV� GD� SUHIHLWXUD� HP� GHVXVR� SDUD�
DEULJDU�DV�RV�VHP�WHWR�

8PD�FLGDGH�GH�GLUHLWRV�VRFLDLV�H�FROHWLYRV�p�XPD�FLGDGH�FRP�SOHQD�DVVLVWrQFLD�VRFLDO�
D� TXHP� SUHFLVD�� 9LDELOL]DVVH� GHVVD� IRUPD� R� GLUHLWR� j� FLGDGDQLD�� GHVHQYROYHQGR�
SROtWLFDV� VHWRULDLV� YLVDQGR�R� FRPEDWH� j� SREUH]D�H� D� JDUDQWLD� GRV�PtQLPRV� VRFLDLV�
DWUDYpV�GD�WUDQVIHUrQFLD�GH�UHQGD�H�D�XQLYHUVDOL]DomR�GRV�GLUHLWRV�VRFLDLV�

3DUD� D� XQLYHUVDOL]DomR� GD� DVVLVWrQFLD� VRFLDO� FRPR� XP� GLUHLWR� p� QHFHVViULR� D�
LQWHUOLJDomR� GD� DVVLVWrQFLD� VRFLDO� FRP� DV� SROtWLFDV� S~EOLFDV� GH� (GXFDomR�� 6D~GH��
(VSRUWH� H� &XOWXUD�� 3HQVDQGR� HP� JUXSRV� HVSHFtILFRV�� KXPDQL]DU� RV� VHUYLoRV� GH�
DEULJRV� H� DOEHUJXHV� H� UHSHQVDU� FULWpULRV� GH� LQFOXVmR�� WRUQDQGR�RV�PDLV� IOH[tYHLV� H�
DGHTXDGRV�j�UHDOLGDGH�GH�TXHP�YLYH�QDV�UXDV�
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e�QHFHVViULR�JDUDQWLU�D�FRQWUDWDomR�GH�UHFXUVRV�KXPDQRV�SDUD�RV�&5$6�H�R�
&5($6�� FRQIRUPH�D�QHFHVVLGDGH�GH�DWHQGLPHQWR�GRV VHUYLoRV��JDUDQWLQGR�D�
VD~GH�GRV�WUDEDOKDGRUHV�H�DXPHQWDQGR�D�TXDOLGDGH�GR�DWHQGLPHQWR�GR�VHUYLoR��
LQYHVWLU� HP� HVWUXWXUD� GH� WUDEDOKR� DGHTXDGD� QRV� &5$6� ± SULQFLSDOPHQWH� QDV�
XQLGDGHV� GR� %RP� 6XFHVVR�� 7HUUD� 1RYD�� %UDVtOLD�� 0mH� 3UHWD�� 3DQRUDPD��
,QGHSHQGrQFLD�H QR�&5($6��&ULDU�H�IRUWDOHFHU�XP�&5$6�LWLQHUDQWH�TXH�SRVVD�
DWHQGHU� DV� UHJL}HV� GH�$VVLVWrQFLD�� $MDSL�� %DWRYL�� )HUUD]� H� WRGD� D� ]RQD� UXUDO��
*DUDQWLU�FDUUR�H�PRWRULVWD�SDUD�TXH�RV�IXQFLRQiULRV�GR�&5$6�H�&5($6�SRVVDP�
SDUWLFLSDU� GH� UHXQL}HV�� UHDOL]DU� YLVLWDV� H� EXVFD� DWLYD� GDV� IDPtOLDV�� $PSOLDU� R�
SURJUDPD� FDSDFLWDomR�QRYD� YLGD�� DWHQGHQGR� H[FOXVLYDPHQWH� R� S~EOLFR�
HQFDPLQKDGR�SHOD�UHGH�GH�SURWHomR�

4XDQGR� R� DVVXQWR� p� DFHVVLELOLGDGH�� SHUFHEHPRV� TXH� R� PHUFDGR� GH� WUDEDOKR�� DV�
HVFRODV� H� R� SUySULR� IXQFLRQDOLVPR� S~EOLFR� QmR� VmR� SUHSDUDGRV� H� SODQHMDGRV� SDUD�
JDUDQWLU�D� LQVHUomR�SOHQD�GDV�SHVVRDV�FRP�GHILFLrQFLDV��3URSRPRV��QHVVH�VHQWLGR��
UDPSDV�GH�DFHVVLELOLGDGH�QDV�FDOoDGDV�SRU�WRGD�FLGDGH��H�UHYLVmR�GDV�FRQVWUXtGDV�GH�
PDQHLUD�LQDGHTXDGD�QD�UHJLmR�FHQWUDO��2�SURMHWR�GHYH�VHU�FRQVWUXtGR�HP�SDUFHULD�FRP�
R� &RQVHOKR� 0XQLFLSDO� GRV� GLUHLWRV� GDV� SHVVRDV� FRP� GHILFLrQFLD� H� HQWLGDGHV� GD�
VRFLHGDGH�FLYLO��-XQWR�GLVVR��D�FDSDFLWDomR�GR�IXQFLRQDOLVPR�S~EOLFR�HP�OLQJXDJHQV�
GH�OLEUDV� SHUPLWLQGR�R�DWHQGLPHQWR�j�GHILFLHQWHV�DXGLWLYRV��(��SRU ILP��D�FULDomR�GH�
XP� SURJUDPD� GH� FDSDFLWDomR� H� LQVHUomR� QR� PHUFDGR� GH� WUDEDOKR� YROWDGR�
HVSHFLILFDPHQWH� SDUD� DV� SHVVRDV� FRP� GHILFLrQFLD�� HPDQFLSDQGR� H� JDUDQWLQGR�
LJXDOGDGH�H�LQFOXVmR�

,9� (FRVVRFLDOLVPR��MXVWLoD�DPELHQWDO��HFROyJLFD�H�DQLPDO

&UHVFLPHQWR�GD�SROXLomR�GR�DU��GD�iJXD�H�GR�VROR��DTXHFLPHQWR�GR�SODQHWD��GHVWUXLomR�
GD� FDPDGD� GH� R]{QLR�� GHVWUXLomR� GDV� IORUHVWDV�� UHGXomR� GD� ELRGLYHUVLGDGH� SHOD�
H[WLQomR�GH�PLOKDUHV�GH�HVSpFLHV��HVJRWDPHQWR�GRV�VRORV��DFXPXODomR�GH�UHVtGXRV��
HQYHQHQDPHQWR� DOLPHQWDU�� PDQLSXODo}HV� JHQpWLFDV�� ³YDFD� ORXFD´�� ³JULSH� VXtQD´��
SDQGHPLD�GR�&29,'����

2V� VLQDLV� HVWmR� FDGD� GLD� PDLV� HYLGHQWHV� SDUD� FLrQFLD�� H� UHYHODP� TXH� D� FRUULGD�
SHUYHUVD�DWUiV�GR� OXFUR�H�D� OyJLFD�SURGXWLYLVWD�H�PHUFDQWLO�GD�FLYLOL]DomR�FDSLWDOLVWD�
HVWi� OHYDQGR�R�SODQHWD�D�XP�GHVDVWUH�HFROyJLFR�FDSD]�GH�GHVWUXLU�RV�IXQGDPHQWRV�
QDWXUDLV�GD�YLGD�KXPDQD�

1R� HQWDQWR�� QR� %UDVLO� GH� ������ D� QHJDomR� GD� FLrQFLD� H� D� OyJLFD� GD� H[SORUDomR�
DGRWDGDV�FRPR�SROtWLFD�S~EOLFD�VmR�XP� IHQ{PHQR�TXH� WHP� WRPDGR�SURSRUo}HV�GH�
HPHUJrQFLD� PXQGLDO�� $� LQVLVWrQFLD� GH� TXH� DV� ³FDWiVWURIHV� QDWXUDLV´� QmR� HVWmR�
UHODFLRQDGDV�FRP�DV�DWLYLGDGHV�KXPDQDV�H�D�IDOWD�GH�Do}HV�FRQFUHWDV�SDUD�FRQWUROi�
ODV��HVWmR�JHUDQGR�FRQVHTXrQFLDV�WUiJLFDV�SDUD�R�SODQHWD�

2�JRYHUQR�%ROVRQDUR�p�R�PDLRU�H[SRHQWH�KRMH�GD�OyJLFD�SHUYHUVD�GR�FDSLWDOLVPR��TXH�
VH�UHFXVD�D�LGHLD�GH�TXH�D�KXPDQLGDGH�QmR�p�DOJR�VHSDUDGR�GD�QDWXUH]D��H�SRU�LVVR�
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LQVLVWH�QD�GRPLQDomR�GD�QDWXUH]D�SHOR�KRPHP��QHJDQGR�R�FRQKHFLPHQWR�GDV�OHLV�GD�
QDWXUH]D�

$FUHGLWDPRV�TXH��QD�HVIHUD�PXQLFLSDO��SRGHPRV�FULDU�PHFDQLVPRV�DPELHQWDLV�SDUD�
ILVFDOL]DU� D� DSOLFDomR� GDV� OHLV� YLJHQWHV� H� WDPEpP� FULDU� QRYDV� OHLV�� VH� IRUHP�
QHFHVViULDV�� ,VVR� SHUPLWLUi�� HP� XPD� HVFDOD� PXQLFLSDO�� PHOKRULDV� QR� PLFURFOLPD��
EHQHILFLDQGR�WRGRV�RV�PXQtFLSHV�H�HP�XPD�HVFDOD�HVWDGXDO�H�IHGHUDO��VHUYLUHPRV�GH�
H[HPSOR�GH�PHGLGDV�FRQVHUYDFLRQLVWDV��H��SRU�ILP��QXPD�HVFDOD�SODQHWiULD��IDUHPRV�
QRVVD� SDUWH� HQTXDQWR� HVSpFLH� KXPDQD�� TXH� GHSHQGH� GD� QDWXUH]D� SDUD� FRQWLQXDU�
H[LVWLQGR��SDUD�YLDELOL]DU�VHUi�QHFHVViULR�HVWDEHOHFHU�SDUFHULD�HQWUH�R�(VWDGR H�QRVVR�
0XQLFtSLR� SDUD� R� PDQHMR� VXVWHQWiYHO� H� IRQWH� GH� UHFXUVRV� SDUD� R� PXQLFtSLR��
SUHVHUYDQGR�H�SURWHJHQGR�R�PHLR�DPELHQWH�

$�SULPHLUD�PHGLGD��PHGLGD� LQFOXVLYH�SULRULWiULD� SDUD�TXHP�GHIHQGH�XPD�5LR�&ODUR�
SDXWDGD� SHOD� TXDOLGDGH� GH� YLGD� GH� WRGRV� H� WRGDV�� p� R� FRPSURPHWLPHQWR� FRP� D�
SURWHomR�H�SUHVHUYDomR�GR�KRUWR�IORUHVWDO� TXH�KRMH�VH�HQFRQWUD�VXFDWHDGR��WDQWR�SHOR�
PXQLFtSLR� TXDQWR� SHOR� HVWDGR��$�iUHD�p� XP�SRQWR� WXUtVWLFR� GD� FLGDGH�� TXH� UHFHEH�
PLOKDUHV�GH�YLVLWDQWHV�DR�PrV��PDV�YHPRV�GLD�DSyV�GLD�VXD�HVWUXWXUD�VH�GHWHULRUDU��
SRU� FXOSD� GH� LQWHUHVVHV� SULYDGRV� VREUH� D� iUHD�� $� IORUHVWD� p� XPD� iUHD� GH�PDQHMR�
VXVWHQWiYHO��PDV�PHVPR� DVVLP� D� H[WUDomR�PDGHLUHLUD� VHJXH� DYDQoDGR� GHQWUR� GH�
VXDV� FHUFDV�� VHP� XPD� HIHWLYD� ILVFDOL]DomR� GR� JRYHUQR�� $� LPHQVLGmR� GD� FREHUWXUD�
YHJHWDO� VH� HTXLSDUD� j� PDOKD� XUEDQD� GR� PXQLFtSLR�� IDWR� TXH� DMXGD� D� FRQWURODU� D�
WHPSHUDWXUD� GRV� EDLUURV� YL]LQKRV� H� WDPEpP� D� SUHVHUYDU� HVSpFLHV� HQGrPLFDV� GD�
UHJLmR�� 4XDQGR� FXLGDPRV� H� LQYHVWLPRV� QR� KRUWR� GD� FLGDGH�� FXLGDPRV� GD� QRVVD�
TXDOLGDGH�GH�YLGD��GR�IXWXUR�GH�QRVVDV�FULDQoDV�H�GD�ORQJHYLGDGH�GR�QRVVR�SODQHWD�

9DPRV�OXWDU�SHOD�PXQLFLSDOL]DomR�GR�+RUWR�H�XVR�GR�0DQHMR�6XVWHQWiYHO�FRPR�IRQWH�
GH� UHFXUVRV� SDUD� R� PXQLFtSLR�� SDUD� DYDQoDUPRV� QD� JHUDomR� GH� HPSUHJRV� H�
FUHVFLPHQWR�HFRQ{PLFR�� SRUpP�VHP�D�JHUDomR�GH�SROXLomR��%HP�FRPR�D� FULDomR��
PDQXWHQomR� H� SURWHomR� GH� 8QLGDGHV� GH� &RQVHUYDomR� HP� kPELWR� PXQLFLSDO��
IXQFLRQDQGR�FRPR�UHOHYDQWH�UHI~JLR�GD�YLGD�VLOYHVWUH��SUHVHUYDomR�GD�ELRGLYHUVLGDGH�
H� UHJXODomR�GR�FOLPD��H�DWXDU�SRU�SURMHWR�GH�VDQWXiULR�SDUD�RV�DQLPDLV�GH�JUDQGH�
SRUWH��DQLPDLV�QmR�GRPpVWLFRV�H�DQLPDLV�GRPpVWLFRV�UHWLUDGRV�GH�VLWXDomR�GH�PDXV�
WUDWRV�GLItFHLV�GH�VHUHP�DGRWDGRV�

2�XVR�GR�WXULVPR�FXOWXUDO�H�HFROyJLFR�GD�iUHD�GR�KRUWR�IORUHVWDO�p��DOpP�GH�XP�GHYHU�
GD�VHFUHWDULD�GH�WXULVPR�H�PHLR�DPELHQWH��XP�GLUHLWR GH�WRGRV�H�WRGDV��$�SUHIHLWXUD�
GHYH�FDPLQKDU�QHVVH�VHQWLGR��H�QmR�QR�VHQWLGR�GH�VXFDWHDU�R�SDWULP{QLR�QDWXUDO�HP�
QRPH�GH�LQWHUHVVHV�HVSHFXODWLYRV�

1D�]RQD�XUEDQD��D�DXVrQFLD�GH�iUYRUHV��VRPDGD�j�LPSHUPHDELOL]DomR GR�VROR��FRP�R�
DVIDOWR��H�R�FDORU�GR�PRWRU GRV�YHtFXORV��FULDP�XP�IHQ{PHQR�FKDPDGR�³LOKD�GH�FDORU´��
QR� TXDO� D� FLGDGH� FRQFHQWUD� XP� JUDQGH� SDFRWH� GH� DU� TXHQWH�� DXPHQWDQGR� D�
WHPSHUDWXUD�H�D�VHQVDomR�WpUPLFD�GR�PXQLFtSLR��FDXVDQGR�GHVFRQIRUWR�H�SUREOHPDV�
GH� VD~GH� DRV� FLGDGmRV�� &RP� UHODomR� DR� FRQIRUWR� WpUPLFR�� D�PDLRU� SDUWH� GD� iUHD�
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XUEDQD�HQFRQWUD�VH�HQWUH����&�H����&�GH�WHPSHUDWXUD�GH�VXSHUItFLH�H�XPD�SDUFHOD�
PXLWR� SHTXHQD� GD� iUHD� SRVVXL� WHPSHUDWXUD� LQIHULRU� D� ���&�� ,VVR� LQGLFD� TXH� XPD�
SDUFHOD�PXLWR� UHVWULWD� GD� SRSXODomR� YLYH� HP� FRQGLo}HV� GH�PDLRU� FRQIRUWR� WpUPLFR��
&RUUHODFLRQDQGR�D�FREHUWXUD�YHJHWDO�H�D�WHPSHUDWXUD�GH�VXSHUItFLH��FRQVWDWD�VH�TXH�
DV� WHPSHUDWXUDV�PDLV� DPHQDV� VmR�HQFRQWUDGDV� HP� ORFDLV� FRP�R�PDLRU� Q~PHUR� H�
WDPDQKR�GH� IUDJPHQWRV� IORUHVWDLV�� FRPR�QD� UHJLmR�GD�81(63��GR�/DJR�$]XO�H�DR�
ORQJR�GDV�iUHDV�GH�PDWD�FLOLDU�GRV�FyUUHJRV�:HQ]HO�H�GD�VHUYLGmR��EHP�FRPR�QRV�
DIOXHQWHV�GR�ULR�&RUXPEDWDt��QD�UHJLmR�QRURHVWH�GD�PDQFKD�XUEDQD�

3DUD�EDUUDU�R�IHQ{PHQR�GD�LOKD�GH�FDORU��YDPRV�GDU�LQFHQWLYR�H�FDSDFLWDomR�SDUD�D�
DJULFXOWXUD�XUEDQD��D�SHUPDFXOWXUD��D�DJULFXOWXUD�IDPLOLDU�H�D�DJURHFRORJLD� SURPRYHU�
D�RFXSDomR�GH�iUHDV�EDOGLDV�SDUD�D�DJULFXOWXUD�XUEDQD�RUJkQLFD�H�XVR�GH�SDUWH�GD�
SURGXomR� QD�PHUHQGD� HVFRODU�� 3UHFLVDPRV� SDGURQL]DU� R� WHWR� EUDQFR� SDUD� DQWLJRV�
HPSUHHQGLPHQWRV� SRLV�D�FRU�EUDQFD�p�D�TXH�DEVRUYH�PHQRV�FDORU��WRUQDQGR�DVVLP�
DV�FDVDV�PDLV�DJUDGiYHLV�SDUD�VHXV�PRUDGRUHV��SUH]DU�RV�FXLGDGRV�GH�SDUTXHV�H�
$33�FRP�ILVFDOL]DomR�DGHTXDGD�H�XP�SODQR�GLUHWRU�TXH�GH�IDWR��SUHVHUYH�HVVDV�iUHDV�

4XDQGR�SHQVDPRV�HP�PXGDQoDV�GH� FRPSRUWDPHQWR�H� YLVmR�GH�PXQGR�GD�QRVVD�
SRSXODomR�� WHPRV� TXH� WUDEDOKDU� FRP� HGXFDomR� HFROyJLFD� �DPELHQWDO� H� DQLPDO��
REULJDWyULD� QD� HGXFDomR� GR�PXQLFtSLR� SDUD� TXH� DV� IXWXUDV� JHUDo}HV� DSUHQGDP� D�
XWLOL]DU�RV�UHFXUVRV�GR�SODQHWD�7HUUD��VHP�GHVWUXt�ORV��QmR�UHSHWLQGR�R�HUUR�TXH�QRVVRV�
JHVWRUHV�HVWmR�FRPHWHQGR��9DPRV�LQFHQWLYDU�R�SHQVDPHQWR�VXVWHQWiYHO�DWUDYpV�GD�
LVHQomR�SDUFLDO�GH�,378�SDUD�LQLFLDWLYDV�GH�SUHVHUYDomR�DPELHQWDO�H�SURWHomR�DQLPDO��
DJULFXOWXUD�IDPLOLDU��SHUPDFXOWXUD�XUEDQD��SODQWLR�GH�iUYRUHV��HWF�

)RPHQWDU�D�FULDomR�GH�SURJUDPDV�GH�HGXFDomR�DPELHQWDO�H�GH�FDPSDQKDV�H�FXUVRV�
HGXFDWLYRV�SDUD�D�SRSXODomR�HP�JHUDO��QDV�HVFRODV�H� WDPEpP�HP�RXWURV�HVSDoRV�
HGXFDFLRQDLV��FRP�REMHWLYRV�GLYHUVRV�LQWUtQVHFRV�DR�YHJDQLVPR�SRSXODU��SURPRYHU�D�
SUiWLFD�GD�DOLPHQWDomR�YHJHWDULDQD�HVWULWD��FRPEDWHU�RV�PLWRV�DOLPHQWDUHV��YDORUL]DU�
RV� SURGXWRV� UHJLRQDLV�� LQFHQWLYDU� R� UHVSHLWR� DRV� DQLPDLV�� EXVFDU� DOWHUQDWLYDV� TXH�
VXEVWLWXDP� R� XVR� GRV� DQLPDLV� QR� HQVLQR�� SURPRYHU� XPD� HGXFDomR� DQWLHVSHFLVWD��
GHVHVWLPXODU�TXDOTXHU�FXOWXUD�GH�RSUHVVmR��VHMD�GH�UDoD��JrQHUR��FODVVH��RULHQWDomR�
VH[XDO�H�HWF����H[SRU�RV�PDOHItFLRV�GR�XVR�GH�DJURWy[LFRV�QD�SURGXomR�GH�DOLPHQWRV�H�
HYLGHQFLDU� RV� GDQRV� FDXVDGRV� SHOD� GHVWUXLomR� GRV� ELRPDV� HP� SURO� GD� DWLYLGDGH�
DJURSHFXiULD�

1R�TXH�WDQJH�R�SUREOHPD�KDELWDFLRQDO��WHPRV�YLVWR�QR�JRYHUQR�DWXDO�XPD�QHFHVVLGDGH�
HP� FRQVWUXLU� GHVHVSHUDGDPHQWH� QRYDV� PRUDGLDV� H� HQWUHJi�ODV�� VHP� FRQVLGHUDU�
IDWRUHV�DPELHQWDLV�H�VRFLDLV�GHVVHV�SURMHWRV��1mR�DGLDQWD�HQWUHJD�LPyYHLV�HP�iUHDV�
TXH�ILFDP�SUy[LPDV�j�HVWDo}HV�GH�WUDWDPHQWR�GH�HVJRWR��HP�iUHDV�RQGH�QmR�H[LVWHP�
SUDoDV��SUy[LPDV�D�LQG~VWULDV�H�GHPDLV�SHUFDOoRV�

$FUHGLWDPRV�TXH�D�SUHIHLWXUD�SRGH�WUDEDOKDU�HP�SDUFHULD�FRP�DV�IDPtOLDV�SDUD�FULDU�
FRQGRPtQLRV�DJURHFROyJLFRV�GH�KDELWDomR�SRSXODU��SDUD�UHVROYHU�GRLV�SUREOHPDV�HP�
XPD� Vy� DWLWXGH�� D� EXVFD� SHOR� ILP GD� ILOD� KDELWDFLRQDO� H� FULDU� XP� QRYR� SDGUmR� GH�
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ORWHDPHQWR�� GLIHUHQWH� GRV� PROGHV� SUDWLFDGRV� SHODV� HPSUHLWHLUDV�� XP� SDGUmR� TXH�
YDORUL]H�DV�SHVVRDV�H�GHVHQYROYD�PHFDQLVPRV�GH�SURWHomR�H�H[WUDomR�VXVWHQWiYHO�
GRV�UHFXUVRV�QDWXUDLV��(VVHV�FRQGRPtQLRV�VHUYLUmR�GH�SLORWRV�SDUD�SURMHWRV�HVFRODUHV�
H�IHLUDV�GH�FLrQFLDV�TXH�EXVTXHP�R�GHVHQYROYLPHQWR�GH�PLFURVVLVWHPDV�GH�JHUDomR�
GH�HQHUJLD��TXH�KRMH�VmR�FRPXQV�HP�HFRYLODV�

9DPRV�HVWLSXODU�XP�SHUFHQWXDO�PtQLPR�GH�DUERUL]DomR�SRU�WHUUHQRV�EDOGLRV�RX�DLQGD�
QmR�FRQVWUXtGRV� LQFHQWLYDQGR�R�UHIORUHVWDPHQWR�GDV�FLGDGHV��1HVVH�QRYR�SDGUmR�GH�
FRQVWUXo}HV� YDPRV� LPSOHPHQWDU� D� FULDomR� GH� WHWR� YHUGH� H� FLVWHUQD� SDUD� QRYRV�
HPSUHHQGLPHQWRV�� UHVROYHQGR�R�SUREOHPD�GH�HQFKHQWHV�GH�XPD�PDQHLUD�VLPSOHV��
UHGX]LQGR�D�iJXD�TXH�DV�FDVDV�HQYLDP�SDUD�DV�UXDV��

$� FULDomR� GH� KRUWDV� RUJkQLFDV� XUEDQDV� WDPEpP�HP�HVSDoRV� S~EOLFRV�� JDUDQWLUi� D�
SDUWLFLSDomR�GH�SHVVRDV�VHP�WHWR��YLDELOL]DQGR�D�FRQVFLHQWL]DomR�DPELHQWDO�H�DXWR�
VXVWHQWR��DOLPHQWDU� DOpP�GR�QRVVR�SODQR�GH�DUERUL]DomR�FRP�iUYRUHV�IUXWtIHUDV� QR�
TXDO�D�RIHUWD�GH�DOLPHQWRV�VDXGiYHLV�YDL�DXPHQWDU�� WRUQDQGR�R�DFHVVR�XQLYHUVDO�H�
HYLWDQGR�TXH�SHVVRDV�PDLV�FDUHQWHV�SDVVHP�IRPH�QD�QRVVD�FLGDGH�

$WUDYpV� GHVVHV� SURMHWRV�� EXVFDPRV� FULDU� XPD� FLGDGH� FRP� PHQRV� FLPHQWR�� PDLV�
GUHQDJHP� H� PDLV� DUERUL]DomR� RQGH� RV� KXPDQRV� SRVVDP� GHVHQYROYHU� VXDV�
DWLYLGDGHV��VHP�FRQWXGR�GHVWUXLU�QRVVR�KDELWDW�H�QHP�DIHWDU�RV�FLFORV�QDWXUDLV��

4XDQGR�SHQVDPRV�QR�PHLR�DPELHQWH��WHPRV�TXH�SHQVDU�WDPEpP�QRV�GHPDLV�DQLPDLV�
TXH�ID]HP�SDUWH�GD�YLGD�QD�FLGDGH��FDFKRUURV��JDWRV��FDYDORV��HWF��6H�D�FLGDGH�p�KRVWLO�
SDUD�HVVHV�DQLPDLV��ORJR�WRUQD�VH�KRVWLO�SDUD�RV�KXPDQRV��SRLV�GLYLGLPRV�R�PHVPR�
HVSDoR�H�VRPRV�DIHWDGRV�SHORV�PHVPRV�SUREOHPDV��3RU�LVVR�QRV�FRPSURPHWHPRV�
ILVFDOL]DU� D� FDoD� LOHJDO� HP� WRGDV� DV� iUHDV� RQGH� KRXYHU� GHQ~QFLD�� )LVFDOL]DU�
PDWDGRXURV�FULDomR�GH�DQLPDLV�SDUD�R�DEDWH�FODQGHVWLQRV��3OHLWHDU�SURMHWRV�FRQWUiULRV�
D�XWLOL]DomR�GH�IRJRV�GH�DUWLItFLR�H�DUWHIDWRV�SLURWpFQLFRV�FRP�HIHLWRV�VRQRURV�UXLGRVRV��
FRPR� HVWRXURV� H� HVWDPSLGRV�� YDOHQGR�VH� GD� DSOLFDomR� GH� PXOWDV�� KDMD� YLVWD� D�
FRQVWDWDGD�JUDYH�SHUWXUEDomR�DRV�DQLPDLV��HQIHUPRV��LGRVRV�H�RXWURV�

$� UHSURGXomR� LQFRQWURODGD� GH� FmHV� H� JDWRV� QDV� UXDV� ID]� FRP� TXH� XP� FDVDO� GH�
FDFKRUURV�VH�WRUQH�PDLV�GH�����ILOKRWHV�HP���JHUDo}HV��HP���JHUDo}HV�R�Q~PHUR�GH�
FmHV�DEDQGRQDGRV�VREH�SDUD�����H�HP���JHUDo}HV�XOWUDSDVVD�D�FLIUD�GH���PLO�FmHV��
(P�XPD�JHUDomR�KXPDQD��FDEHP�PDLV�GH����JHUDo}HV�FDQLQDV��RX�VHMD��QD�QRVVD�
YLGD�SDVVDUmR�SHOD�FLGDGH�FHQWHQDV�GH�PLOKDUHV�GH�FmHV��VHP�TXH�SDUD�LVVR�WHQKDP�
SHVVRDV�R�VXILFLHQWHV�SDUD�FXLGi�ORV�

3DUD UHVROYHU�R�SUREOHPD�GRV�DQLPDLV�DEDQGRQDGRV�SHODV�UXDV��TXH�KRMH�p�QRWiYHO�
HP� TXDOTXHU� UHJLmR� GD� FLGDGH�� GHYHPRV� LQFHQWLYDU� R� SURJUDPD� GH� FDVWUDomR� H�
YDFLQDomR��9���H�UDLYD��GH�HP�WRGRV�RV�WHUULWyULRV��FRP�LQYHVWLPHQWR�HP�XPD�HVWUXWXUD�
DPEXODQWH�RX�LWLQHUDQWH��TXH�YLVLWDUi�RV�EDLUURV�OHYDQGR�FDVWUDomR�JUDWXLWD�SDUD�WRGRV��
3DUD� PHOKRU� DGPLQLVWUDomR� H� XQLYHUVDOL]DomR� GR� VHUYLoR� p� SUHFLVR� VHWRUL]DU� D�
FDVWUDomR�SRU�EDLUURV�TXH�GHPDQGDP�SRVVXHP�PDLRU�QHFHVVLGDGH�H�XUJrQFLD��$VVLP�
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WHUHPRV�XPD� FLGDGH� FRP�PHQRV� DQLPDLV� H� FRQVHTXHQWHPHQWH�PDLV� DQLPDLV� EHP�
FXLGDGRV�� Mi� TXH� KRMH� D� SRSXODomR� GRV� DQLPDLV� GRPpVWLFDV� HVWi� IRUD� GH� FRQWUROH��
1HVVH�VHQWLGR�GHYHPRV�LQFHQWLYDU� LQYHVWLPHQWR�SDUD�� LPSODQWDomR�GH�SURJUDPD�GH�
FDGDVWUDPHQWR�H�LGHQWLILFDomR�GH�FmHV�H�JDWRV��DWUDYpV�GD�FULDomR�GR�SURJUDPD�&$'�
�&HQVR� GH� $QLPDLV� 'RPpVWLFRV�� H� � FDPSDQKDV� TXH� SURPRYDP� D� DGRomR� DQLPDO�
UHVSRQViYHO�H�GHVHVWLPXOHP�R�FRPpUFLR�GH�DQLPDLV��GRPpVWLFRV��VLOYHVWUHV��QDWLYRV�
RX�H[yWLFRV��H�D�SUiWLFD�GRV�FULPHV�GH�PDXV�WUDWRV�H�DEDQGRQR��&RQFRPLWDQWHPHQWH��
SURPRYHU�SROtWLFDV�S~EOLFDV�GH�DWHQomR�j�VD~GH�ItVLFD�H�HPRFLRQDO�GH�SURWHWRUHV�TXH�
URWLQHLUDPHQWH�UHVJDWDP�H�VRFRUUHP�DQLPDLV�HP�YXOQHUDELOLGDGH�

3DUD�LVVR�SUHFLVDPRV�GH�XP�'HSDUWDPHQWR�GH�'LUHLWRV�$QLPDLV��UHVSRQViYHO�SRU�FULDU�
H� FRRUGHQDU� SROtWLFDV� S~EOLFDV� GH� SURWHomR� DRV� DQLPDLV� FRP� VHUYLGRUHV� S~EOLFRV�
HIHWLYRV� H� GRWDomR� RUoDPHQWiULD� HVSHFtILFD� SDUD� JHULU� FRP� HILFLrQFLD� RV� UHFXUVRV��
SROtWLFDV� H� HVWUDWpJLDV� GH� SURWHomR� H� GHIHVD� GRV� 'LUHLWRV� $QLPDLV�� e� QHFHVViULR�
WDPEpP� D� FULDomR� GH� XP� 'HSDUWDPHQWR� GH� SURWHomR� DQLPDO� HVWUXWXUDGR�� FRP�
HTXLSDPHQWR� H� IXQFLRQiULRV� SDUD� DWHQGHU� QmR� DSHQDV� DQLPDLV� GRPpVWLFRV�� PDV�
WDPEpP�GH�JUDQGH�SRUWH��7DPEpP�EXVFDUHPRV�SURPRYHU�D�FULDomR�H�R�IRUWDOHFLPHQWR�
GH�XQLGDGHV�GH�VD~GH�HVSHFtILFDV�SDUD�SURQWR�DWHQGLPHQWR�H�WUDWDPHQWR�GH�DQLPDLV�
GRPpVWLFRV�� FRPXQLWiULRV� H� HUUDQWHV�� GLVWULEXtGRV� SHORV� WHUULWyULRV�� D� ILP� GH�
GHVFHQWUDOL]DU�RV�DWHQGLPHQWRV��DOpP�GD�SURPRomR�GR�,378�6RFLDO�SDUD�SURWHWRUHV�
LQGHSHQGHQWHV�FDGDVWUDGRV�H�HQWLGDGHV�GH�GHIHVD�DQLPDO�

3DUD�YLDELOL]DU�WXGR�LVVR�p�SUHFLVR�D�FULDomR�GR�)XQGR�0XQLFLSDO�GH�3URWHomR�$QLPDO�
H��FDVR� Mi�H[LVWD��SHOR�DXPHQWR�GH�VHXV�UHFXUVRV��EHP�FRPR�HVWDEHOHFHU�FRQH[mR�
FRP� JHVWRUHV� GH� RXWUDV� FLGDGHV� EUDVLOHLUDV� RX� HVWUDQJHLUDV� TXH� LPSOHPHQWDP�
SROtWLFDV�GH�SURWHomR�DQLPDO��D�ILP�GH�HVWDEHOHFHU�WURFD�FRQWLQXDGD�GH�H[SHULrQFLDV�
GH�JHVWmR�HP�SURO�GRV�DQLPDLV��DOpP�GR� � IRUWDOHFLPHQWR�GH�PHLRV�GH�SDUWLFLSDomR�
VRFLDO� VREUH� 'LUHLWRV� $QLPDLV� H� /LEHUWDomR� $QLPDO�� LQFOXLQGR� &RQVHOKR� 0XQLFLSDO�
SDULWiULR�FRP�QR�PtQLPR�����GH�PHPEURV�GD�VRFLHGDGH�FLYLO�H�FRP�FDUiWHU�FRQVXOWLYR�
H�GHOLEHUDWLYR�

2XWUR� SUREOHPD� TXH� FRQVLGHUDPRV� p� R� DOWR� FRQVXPR� GH� FDUQH�� SULQFLSDOPHQWH� QR�
S~EOLFR� LQIDQWLO�� R� TXH� WHP� FDXVDGR� REHVLGDGH� H� SUREOHPDV� GH� VD~GH� HP� QRVVDV�
FULDQoDV��9HUGXUDV��IUXWDV�H�OHJXPHV�VmR�FDGD�YH]�PDLV�DXVHQWHV�QR�JRVWR�SRSXODU�
LQIDQWLO�� 7HPRV� TXH� WUDEDOKDU� QR� VHQWLGR� GD� UHHGXFDomR� DOLPHQWDU�� EDODQFHDGD� H�
QXWULWLYD��DYHQWDU�D�LQVWLWXLomR�GR�FRQVXPR�GH�3$1&�QDV�PHUHQGDV�HVFRODUHV��TXH�LUi�
JDUDQWLU�XP�DGXOWR�VDXGiYHO�H�VHP�GHSHQGrQFLD�GH�UHPpGLRV��DOpP�GH�VDOYDU�PLOKDUHV�
GH�YLGDV�DQLPDLV�� HYLWDU�R�GHVPDWDPHQWR�H�HVYD]LDU�DV� ILODV�GRV�KRVSLWDLV��6H� ID]�
QHFHVViULD�WDPEpP�D�ILVFDOL]DomR�SDUD�JDUDQWLU�R�FXPSULPHQWR�H�DPSOD�GLYXOJDomR�
GD�QRUPD���GR�3URJUDPD�1DFLRQDO�GH�$OLPHQWDomR�(VFRODU��31$(���D�TXDO�DVVHJXUD�
DRV� HVWXGDQWHV� FRP�KiELWRV� DOLPHQWDUHV� YHJHWDULDQRV� R� IRUQHFLPHQWR� GH� DOLPHQWR�
DGHTXDGR�j�VXD�RSomR�RX�FRQGLomR�

2� 3URMHWR� VHJXQGD� VHP� FDUQH� QDV� HVFRODV�� FRP� LQFHQWLYR� j� DOLPHQWDomR� VHP�
H[SORUDomR� VRFLDO�� DPELHQWDO� H� DQLPDO�� FRP� IRFR� QR� GHEDWH� VREUH� GLUHLWR DQLPDO� H�
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VD~GH� KXPDQD� VHUi� R� PHLR� TXH� QRV� OHYDUi� D� HVVH� ILP�� 'HYHPRV� WEP� HVWLPXODU��
DFRPSDQKDU� H� IRUWDOHFHU� D� LQFOXVmR�H� R� GHVHQYROYLPHQWR� GD� WHPiWLFD� GRV�'LUHLWRV�
$QLPDLV� H� (GXFDomR� $PELHQWDO� QDV� UHGHV� S~EOLFD� H� SULYDGD� GH� HQVLQR�� QXPD�
DERUGDJHP�WUDQVGLVFLSOLQDU��FRP�D�GHYLGD�FDSDFLWDomR�FRQWLQXDGD�GR�FRUSR�GRFHQWH�
SDUD�DSUHVHQWDU�RV�FRQFHLWRV�GH�VHQFLrQFLD��HVSHFLVPR�H�RV�LQWHUHVVHV�VLPLODUHV�DRV�
QRVVRV�TXH�RV�DQLPDLV�WrP��FRPR�RV�LQWHUHVVHV�EiVLFRV�HP�SHUPDQHFHUHP�YLYRV��HP�
OLEHUGDGH�H�FRP�LQWHJULGDGH�ItVLFD��PRUDO�H�SVLFROyJLFD���

2V�DQLPDLV�VXUJHP�QR�SUREOHPD�XUEDQR�WDPEpP�TXDQGR�YLQFXODPRV�j�H[SORUDomR�
SHOR�XVR�GD�IRUoD�DQLPDO��$V�FDUURoDV�DJULGHP�QmR�VRPHQWH�RV�DQLPDLV��PDV�WDPEpP�
VHXV� FRQGXWRUHV�� TXH� WUDEDOKDP� QXPD� FRQGLomR� GH� VXEHPSUHJR� j� PDUJHP� GRV�
GLUHLWRV� WUDEDOKLVWDV��2� WUkQVLWR�QD�FLGDGH� WDPEpP� ILFD�FDyWLFD�HP�GHFRUUrQFLD�GRV�
YHtFXORV�GH�WUDomR�DQLPDO�TXH�KRMH�FDPLQKDP�ODGR�D�ODGR�FRP�FDPLQK}HV��{QLEXV��
ELFLFOHWDV�H�SHGHVWUHV��$V�UXDV�WHUPLQDP�VXMD�GH�GHMHWRV�GR�DQLPDO��H�R�FDYDOR�WHUPLQD�
VXD�MRUQDGD�DoRLWDGR��FDQVDGR�H�HVFUDYL]DGR��9DPRV�SURPRYHU�R�ILP�GDV�FDUURoDV��
FRP�IRUPDomR�SURILVVLRQDOL]DQWH�SDUD�RV�DQWLJRV�FDUURFHLURV� DWUDYpV�GH�SURMHWR�FRP�
SDUFHLURV�H�PHFDQLVPRV�SDUD�D�LQVHUomR�GRV�WUDEDOKDGRUHV�QR�PHUFDGR�GH�WUDEDOKR

$�DPSOLDomR�GH�HFRSRQWRV�VHUi�UHDOL]DGD�GH�PDQHLUD�TXH�DWHQGD�D�WRGRV�RV�EDLUURV��
2�VLVWHPD�GH�OL[HLUDV�VXEWHUUkQHDV�LUi�JDUDQWLU�GH�TXH�R�OL[R�QmR�ILTXH�H[SRVWR�SHODV�
UXDV�� DOpP� GH� SHUPLWLU� R� UHPDQHMDPHQWR� GH� SURILVVLRQDLV� GD� OLPSH]D� XUEDQD� SDUD�
SURMHWRV� TXH� EXVTXHP� GHEDWHU� R� GHVFDUWH� H� VXDV� LPSOLFDo}HV�� JDUDQWLQGR� XPD�
FRQGLomR� GH� WUDEDOKR� PHOKRU� H� XPD� IRUPDomR� QD� iUHD� DPELHQWDO�� TXH� VH� ID]�
QHFHVViULD��9LQFXODGR�DR�WUDQVSRUWH�S~EOLFR��FULDUHPRV�SRQWRV�GH�{QLEXV�FRP�FROHWD�
GH�OL[R�VHOHWLYD�H�WHWR�YHUGH��JDUDQWLQGR�R�FRQIRUWR�H�GLJQLGDGH�GRV�SDVVDJHLURV�TXH�
XWLOL]DP�HVVH�PHLR�

$FUHGLWDPRV�TXH�QRVVD�FLGDGH�SRGH�ID]HU�VHX�SDSHO�EiVLFR�HP�UHODomR�j�QDWXUH]D��
TXH� p� XWLOL]i�OD� VHP� GHVWUXt�OD�� $FUHGLWDPRV� TXH� SRGHPRV� VHU� UHIHUrQFLD� QD�
FRQVWUXomR�GH�SURMHWRV�DPELHQWDLV�HP�SDUFHULD�FRP�D�81(63��TXH�KRMH�FRQWD�FRP�
FXUVRV�QD�iUHD�GH�PHLR�DPELHQWH��HVSRUWHV�H�HGXFDomR��PDV�D�SUHIHLWXUD� LJQRUD�D�
SUHVHQoD�GR�FDPSXV�QD�FLGDGH��$FUHGLWDPRV�TXH� MXQWRV�SRGHPRV�FULDU� FRQGLo}HV�
GLJQDV�SDUD�QRVVDV�FULDQoDV�SRGHUHP�XVXIUXLU�GR�SODQHWD�DR�TXDO�SHUWHQFHP��H�TXHP�
YHP� VHQGR� DWDFDGR� D� FDGD� VHJXQGR�� 7HPRV� FRQGLo}HV� QDWXUDLV� SDUD� VXSULU� DV�
SULQFLSDLV�GHPDQGDV�GD�QRVVD�FLGDGH��PDV�SDUD� LVVR�SUHFLVDPRV�GH� LQWHOLJrQFLD�H�
FRQKHFLPHQWR� QD� iUHD� DPELHQWDO�� FRP� DXWRQRPLD� SDUWLGiULD� HP� UHODomR� DRV�
FRQWURODGRUHV�TXH�VHPSUH�JRYHUQDUDP�QRVVD�FLGDGH�

+i�GpFDGDV��5LR�&ODUR�DSUHVHQWD�SUREOHPDV�QR�SODQHMDPHQWR�XUEDQR��LPSDFWDQGR�D�
VXD�TXDOLGDGH�DPELHQWDO��$�SDUWLU�GD�GpFDGD�GH������D�H[SDQVmR�XUEDQD�GH�5LR�&ODUR�
VH� GLULJLX� jV� iUHDV� GH� YiU]HDV� GR� ULR� &RUXPEDWDt�� UHVXOWDQGR� QD� GHJUDGDomR� GDV�
PDWDV�FLOLDUHV��([LVWHP���EDLUURV�TXH�VH�VLWXDP�MXQWR�DR�ULR�&RUXPEDWDt��VHQGR�HOHV�R�
-DUGLP�%RD�9LVWD��1RYR�-DUGLP�:HQ]HO��-DUGLP�%RP�6XFHVVR��-DUGLP�1RYD�5LR�&ODUR�
H�-DUGLP�GDV�3DOPHLUDV��$OpP�GHOHV��RV�-DUGLQV�0DULD &ULVWLQD�H�1RYD�9HQH]D�LQGLFDP�
WHQGrQFLD�GH�VH�H[SDQGLUHP�UXPR�jV�iUHDV�GH�YiU]HD��
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(P�HVSHFLDO�QR�-DUGLP�1RYD�5LR�&ODUR�D�WUDQVSRVLomR�GDV�EDUUHLUDV�ItVLFDV�IRL�DOpP�
GR�ULR�H�FUX]RX�WDPEpP�D�IHUURYLD�H�D�URGRYLD�:DVKLQJWRQ�/XtV��&RP�R�FUHVFLPHQWR�
XUEDQR� H� DV� SROtWLFDV� GH� SODQHMDPHQWR� SRXFR� YDORUL]DGDV� H� LPSOHPHQWDGDV� SHODV�
JHVW}HV� S~EOLFDV� H� SULYDGDV�� p� HYLGHQWH� R� VXUJLPHQWR� GH� SUREOHPDV� DPELHQWDLV�
XUEDQRV�� VREUHWXGR� HP� iUHDV� PHQRV� DGHTXDGDV� j� RFXSDomR�� 'HQWUH� HVVHV�
SUREOHPDV��RV�DODJDPHQWRV�VmR�XP�GRV�PDLV�PDUFDQWHV�HP�5LR�&ODUR��HP�IXQomR��
VREUHWXGR��GR�GHILFLWiULR�HVFRDPHQWR�GH�iJXDV�SOXYLDLV�

5LR�&ODUR�SRVVXL�XP�UHOHYR�SODQR��R�TXH� IDYRUHFH�R�DVVHQWDPHQWR�H�H[SDQVmR�GD�
FLGDGH�� SRU� RXWUR� ODGR�� SUHMXGLFD� D� FDSDFLGDGH� GH� HVFRDPHQWR� VXSHUILFLDO�� R� TXH�
VRPDGR� D� XP� GHILFLWiULR� HVFRDPHQWR� VXEWHUUkQHR� DWUDYpV� GH� EXHLURV�� UHVXOWD� HP�
LQ~PHUDV�UXDV�DODJDGDV�QRV�GLDV�GH�FKXYDV�PDLV�LQWHQVDV�

(P� UHODomR� j� GLQkPLFD� KtGULFD� XUEDQD�� ODPHQWDYHOPHQWH� KRXYH� D� FDQDOL]DomR� GH�
FyUUHJRV� DIOXHQWHV� GR� ULEHLUmR� &ODUR�� FRPR� R� /DYDSpV� VRE� D� $YHQLGD� 8OLVVHV�
*XLPDUmHV��H�DIOXHQWHV�GR� ULR�&RUXPEDWDt��QR�FDVR�GR�FyUUHJR�GD�6HUYLGmR�VRE�D�
$YHQLGD�9LVFRQGH�GR�5LR�&ODUR��(VVDV�DYHQLGDV�Mi�VmR�KLVWRULFDPHQWH�UHFRQKHFLGDV�
FRPR�iUHDV�GH�LQXQGDomR�H�SDVVDUDP�SRU�YiULDV�REUDV�GH�PLFUR�H�PDFURGUHQDJHP�
XUEDQD� QR� LQWXLWR� GH�PLQLPL]DU� RV� HIHLWRV� GDV� FKXYDV�� SRUpP�� FRP� HILFLrQFLD� QmR�
VDWLVIDWyULD��$FUHGLWDPRV�TXH�D�FLGDGH�TXH�SUHFLVD�VH�PROGDU�DR�PHLR�ItVLFR�H�QmR�R�
FRQWUiULR�

$V� iUHDV� PDLV� VXMHLWDV� D� HSLVyGLRV� GH� DODJDPHQWRV� HQFRQWUDP�VH� QDV� UHJL}HV�
QRURHVWH� H� VXO�� RQGH� SUHGRPLQDP� EDL[DV� GHFOLYLGDGHV� H� DOWRV� tQGLFHV� GH�
LPSHUPHDELOL]DomR� GR� VROR�� 1HVVDV� UHJL}HV� R� HVFRDPHQWR� SOXYLDO� p�PXLWR� OHQWR� H�
IDYRUHFH�R�DF~PXOR�GH�iJXD�SHOD�LQVXILFLrQFLD�GR�VLVWHPD�GH�GUHQDJHP��'HVWDFDP�
VH�iUHDV�FUtWLFDV�QD�$YHQLGD�)HOtFLR�&DVWHODQR��9LOD�&ULVWLQD���$YHQLGD�%UDVLO��DR�UHGRU�
GR�3DUTXH�/DJR�$]XO�H�GD� ODJRD�6HFD�&KHUYH]RQ��DOpP�GH�SRQWRV�GR�-DUGLP�%HOD�
9LVWD��-DUGLP�2OLQGD�H�-DUGLP�+LSyGURPR��QD�UHJLmR�QRURHVWH��-i�DR�VXO��VmR�DV�iUHDV�
SUy[LPDV�DR�DHURSRUWR�TXH�UHYHODP�PDLRU�YXOQHUDELOLGDGH��FRPR�SRQWRV�QRV�EDLUURV�
GD�9LOD�3DXOLQD��%DLUUR�GR�(VWiGLR�H�$YHQLGD�3UHVLGHQWH�.HQQHG\�

$V�iUHDV�PDLV�FUtWLFDV�D�LQXQGDo}HV�VLWXDP�VH�DR�ORQJR�GD�$YHQLGD�7DQFUHGR�1HYHV�
H�9LVFRQGH�GR�5LR�&ODUR��RQGH�KRXYH�FDQDOL]DomR�IHFKDGD�GR�FyUUHJR�GD�6HUYLGmR��
DVVLP�FRPR�HP�WUHFKRV�GR�FyUUHJR�:HQ]HO�H� WDPEpP�QDV�iUHDV�GH�YiU]HD�GR� ULR�
&RUXPEDWDt�QR�-DUGLP�1RYD�5LR�&ODUR��(VVHV�ORFDLV�UHIOHWHP�D�LQWHQVD�RFXSDomR�GRV�
IXQGRV�GH�YDOH�H�LPSHUPHDELOL]DomR�FUHVFHQWH�GR�VROR��UHYHODQGR�D�VXSHUDomR�GRV�
HYHQWRV�QDWXUDLV�IUHQWH�jV�REUDV�GH�HQJHQKDULD�GH�FDQDOL]Do}HV�H�WDPSRQDPHQWRV�GH�
FXUVRV�G¶iJXDV�H�QDVFHQWHV

(P�5LR�&ODUR�D�LPSHUPHDELOL]DomR�FRP�FRQVHFXWLYD�GLPLQXLomR�GD�FREHUWXUD�YHJHWDO�
YrP�VH�LQWHQVLILFDQGR��R�TXH�SURYRFD�D�DOWHUDomR�QR�EDODQoR�GH�UDGLDomR�QR�LQWHULRU�
GD� FLGDGH�� RFDVLRQDQGR� QR� DXPHQWR� GD� WHPSHUDWXUD� DPELHQWH�� (P� iUHDV� RQGH�
SUHGRPLQDP� R� DVIDOWR� H� R� FRQFUHWR� Ki� XPD� PDLRU� DEVRUomR� GD� HQHUJLD� VRODU��
SURGX]LQGR�LOKDV�GH�FDORU�H�FULDQGR�FRQGLo}HV�GH�PRYLPHQWR�GH�DU�DVFHQGHQWH�TXH�
SRGH�OHYDU�D�SUHFLSLWDo}HV�PDLV�LQWHQVDV�

2� PRGHOR� GH� XUEDQL]DomR� TXH� VH� DSUHVHQWD� KRMH�� PDUFDGR� SHOD� RFXSDomR� GH�
SODQtFLHV�GH�LQXQGDomR�H�LPSHUPHDELOL]DomR�GH�YHUWHQWHV��WRUQD�R�XVR�GR�VROR�XUEDQR�
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XPD�YHUGDGHLUD�DIURQWD�FRQWUD�D�QDWXUH]D��SURYRFDQGR� LPSDFWRV�VpULRV�DWp�PHVPR�
HP�FLGDGHV�GH�WRSRJUDILD�UHODWLYDPHQWH�SODQD�

9DOH�PHQFLRQDU�WDPEpP�TXH�DV�DWLYLGDGHV�HFRQ{PLFDV�GHVHQYROYLGDV�QD�FLGDGH�VmR�
UHVSRQViYHLV�SRU�GHVHQFDGHDU�SROXLo}HV�DPELHQWDLV�TXH�FRPSURPHWHP�D�TXDOLGDGH�
GH�YLGD�GRV�KDELWDQWHV��GHVWDFDQGR�VH�D SROXLomR�GR�DU��2�PXQLFtSLR�VH�FRQILJXUD�
FRPR�D�WHUFHLUD�SLRU�FLGDGH�HP�WHUPRV�GH�TXDOLGDGH�GR�DU�QR�HVWDGR�GH�6mR�3DXOR��
VREUHWXGR� HP� IXQomR� GD� JUDQGH� TXDQWLGDGH� GH� PDWHULDO� SDUWLFXODGR� �03�����
SURYHQLHQWH� GH� IRQWHV� GLYHUVDV�� FRP� GHVWDTXH� SDUD� RV� DXWRPyYHLV�� TXHLPD� GH�
ELRPDVVD� YHJHWDO� H� LPSDFWRV� GLUHWRV� H� LQGLUHWRV� GHFRUUHQWHV� GDV� DWLYLGDGHV�
FHUkPLFDV�

(P�DQiOLVHV�TXtPLFDV�GD�iJXD�SOXYLDO� GH�5LR�&ODUR� FRPSURYDUDP�VH�RV�QtYHLV� GH�
SROXLomR�GR�DU�GHFRUUHQWHV�GR�XVR�H�RFXSDomR�GR�VROR��GHVWDFDGDPHQWH�DV�DWLYLGDGHV�
OLJDGDV� j� SURGXomR� FHUkPLFD�� ([LVWHP� HVWXGRV� TXH� LQGLFDP� TXH� D� SUHVHQoD� GH�
SRHLUDV�PLQHUDLV�QD�DWPRVIHUD�GDV�FLGDGHV�TXH�FRPS}HP�R�3ROR�&HUkPLFR�GH�6DQWD�
*HUWUXGHV�RULJLQDP�VH�EDVLFDPHQWH�GH�TXDWUR�IRQWHV�SULQFLSDLV��IRQWH�OLWROyJLFD��IRQWH�
WHUUtJHQD �HVWUDGD���IRQWH�LQGXVWULDO�H�IRQWH�SHGROyJLFD��VHQGR�HVWD�~OWLPD�D�GH�PDLRU�
SDUWLFLSDomR� SRU� RFXSDU� D� PDLRU� iUHD� JHRJUiILFD� H� p� RQGH� VH� GHVHQYROYHP� DV�
DWLYLGDGHV�DJUtFRODV�H�SHFXiULD�

2XWUD�IRQWH�GH�SROXLomR�DPELHQWDO�HP�5LR�&ODUR�VmR�DV�iUHDV�GH�GHVFDUWH�LUUHJXODU�GH�
UHVtGXRV��DV�TXDLV�GHVSUHQGHP�JUDQGHV�RSHUDo}HV�XUEDQDV�SDUD�OLPSH]D�FRQVWDQWH�
GHVWDV�iUHDV��$R�WRGR��VmR����SRQWRV�GH�GHVFDUWH�FRUULTXHLUR�GH�OL[R��TXH�RFRUUHP�HP�
iUHDV�DIDVWDGDV�GR�FHQWUR�H�DR�ORQJR�GH�WHUUHQRV�S~EOLFRV�H�SULYDGRV�VHP�RFXSDomR�
H�� HP�DOJXQV� FDVRV�� SUy[LPRV�jV�$33V�� FRPR�D�GR�DIOXHQWH�GR� ULEHLUmR�&ODUR�� QD�
UHJLmR� GR� %DLUUR� 6mR� 0LJXHO�� 2� GHVFDUWH� GH� PDWHULDLV� H� XVR� GR� VROR� VmR� SHoDV�
IXQGDPHQWDLV� SDUD� R� HTXLOtEULR� DPELHQWDO�� SRU� LVVR� EXVFDUHPRV� D� OLPLWDomR� H�
UHJXODomR� GD� DWLYLGDGH�PLQHUDGRUD� QR�PXQLFtSLR� H� R� LQFHQWLYR� DR� IRUWDOHFLPHQWR� H�
DXWRQRPLD� GD� FROHWD� VHOHWLYD� H� VHXV� WUDEDOKDGRUHV�� (� LQYHVWLU� HP� SROtWLFDV� GH�
JHUHQFLDPHQWR� GH� UHVtGXRV� VyOLGRV� VHFRV� �FRP� FROHWD� H� GHVWLQDomR� DGHTXDGD��
SULRUL]DQGR�FRRSHUDWLYDV�GH�UHFLFODJHP��H�RUJkQLFRV��IRPHQWDQGR�D�FRPSRVWDJHP���D�
ILP�GH�SUHVHUYDU�D�VD~GH�S~EOLFD��R�PHLR�DPELHQWH�H�D�YLGD�GRV� LQ~PHURV�DQLPDLV�
DIHWDGRV��HP�HVSHFLDO�RV�PDULQKRV��7DPEpP�D�SURWHomR�GDV�QDVFHQWHV�H�UHYLWDOL]DomR�
GDV�YLDV�IOXYLDLV�VHUi�JDUDQWLGD�DWUDYpV�GD�ILVFDOL]DomR�GR�6(3/$'(0$��FRP�PDLRU�
ILVFDOL]DomR�DPELHQWDO�H�DSOLFDomR�GH�PXOWDV�PDLV�UtJLGDV�SDUD�RV�PDLRUHV�SROXLGRUHV��
$VVXPLPRV�R�FRPSURPLVVR�GH�SODQWDU�XPD�iUYRUH�SRU�HOHWUR�GRPpVWLFR�SURGX]LGR�QD�
FLGDGH�

&RP�UHODomR�j�FREHUWXUD�YHJHWDO��D�PDLRU�SDUWH�GD�PDQFKD�XUEDQD�p�GHVSURYLGD�GH�
TXDOTXHU�WLSR�GH�YHJHWDomR��VH�FRQVLGHUDUPRV�D�FREHUWXUD�DUEyUHR�DUEXVWLYD��RFRUUH�
HP�WRUQR�GH������NPð��FRQIHULQGR�XP�tQGLFH�EDL[tVVLPR��GD�RUGHP�GH�����2�LGHDO�VHULD�
XP�tQGLFH�SRU�YROWD�GH�����SDUD�VH�PDQWHU�RV�VHUYLoRV�HFRVVLVWrPLFRV�H�R�FRQIRUWR�
WpUPLFR� ± VHQGR� ���R� OLPLWH� SDUD� TXH� DV� iUHDV� XUEDQDV� QmR� VHMDP� FRQVLGHUDGDV�
GHVHUWRV�IORUtVWLFRV�

$OpP� GLVVR�� D� GLVWULEXLomR� GD� FREHUWXUD� YHJHWDO� p� LJXDOPHQWH� LQVDWLVIDWyULD��
(VSDFLDOPHQWH�� D� SUHVHQoD� GH� IUDJPHQWRV� GH� YHJHWDomR�PDLV� GHQVRV� p� EDVWDQWH�
FRQFHQWUDGD��FRP�SUHGRPtQLR�QR�HQWRUQR�GD�ERUGD�OHVWH�GD�PDQFKD�XUEDQD��HP�UD]mR�
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GD�SUHVHQoD�GD�8QLGDGH�GH�&RQVHUYDomR�GD�)ORUHVWD�(VWDGXDO�(GPXQGR�1DYDUUR�GH�
$QGUDGH�

'H�PDQHLUD�GHVFRQWtQXD��Ki�SUHVHQoD�GH�JUDQGHV�PDQFKDV�GH�YHJHWDomR�WDPEpP�
DR�ORQJR�GDV�PDUJHQV�GRV�FXUVRV�G¶iJXD��FRPR�GR�ULR�&RUXPEDWDt��QD�UHJLmR�VXO�GD�
PDQFKD� XUEDQD�� $SHVDU� GLVVR�� DV� ÈUHDV� GH� 3UHVHUYDomR� 3HUPDQHQWH� �$33�� GRV�
FXUVRV�G¶iJXD�QD�iUHD�XUEDQD�HVWmR�SRXFR�SUHVHUYDGDV�

$V�PDQFKDV�PHQRUHV�GH�YHJHWDomR�FRQFHQWUDP�VH�QR�LQWHULRU�GRV�YD]LRV�XUEDQRV�H�
QRV�HVSDoRV�OLYUHV�S~EOLFRV��GHQWUH�HVVHV�QDV�VREUDV�GRV�VLVWHPDV�YLiULRV��SUDoDV�H�
QR�/DJR�$]XO�

$� YHJHWDomR� p� HVFDVVD� H� UDUHIHLWD� QRV� ORJUDGRXURV� S~EOLFRV�� WHQGR� GLVWULEXLomR�
GHVLJXDO�SHOR�HVSDoR�XUEDQR��2V�FRQGRPtQLRV�IHFKDGRV�DSUHVHQWDP�PDLRU�FREHUWXUD�
YHJHWDO��HQTXDQWR�QRV�EDLUURV�PDLV�DGHQVDGRV�H�SDUFHODGRV�D�SUHVHQoD�GD�YHJHWDomR�
p�TXDVH�QXOD�

(P�5LR�&ODUR�H[LVWHP����iUHDV�TXH�D�&(7(6%�GHFODURX�FRPR�FRQWDPLQDGDV��VHQGR�
TXH����HVWmR�GHQWUR�GD�iUHD�XUEDQD��$�SULQFLSDO�IRQWH�GH�FRQWDPLQDomR�VmR�RV�SRVWRV�
GH�FRPEXVWtYHLV��DEUDQJHQGR����iUHDV�FRQWDPLQDGDV��$V� LQG~VWULDV�H�RV� UHVtGXRV�
UHVSRQGHP�SRU�TXDWUR�H�WUrV�iUHDV�FRQWDPLQDGDV��UHVSHFWLYDPHQWH�

'LDQWH� GHVVH� TXDGUR�� RV� SRVWRV� GH� FRPEXVWtYHLV� DSUHVHQWDP� JUDQGH� ULVFR� GH�
FRQWDPLQDomR� GR� VROR� H� VXEVROR� SULQFLSDOPHQWH� SRU� %7(;� �%HQ]HQR�� 7ROXHQR��
(WLOEHQ]HQR� H� ;LOHQR�� H� +3$� �+LGURFDUERQHWRV� 3ROLFtFOLFRV� $URPiWLFRV��� TXH� VmR�
FRPSRVWRV�EDVWDQWH�Wy[LFRV�SDUD�R�VHU�KXPDQR�

/HYDQGR�HP�FRQVLGHUDomR�HVVH�FRQWH[WR��HOHQFDPRV�DOJXPDV�SURSRVWDV�SULRULWiULDV�

,QVWLWXLU� XP� 3ODQR� 0XQLFLSDO� GH� -XVWLoD� 6RFLRDPELHQWDO�� JDUDQWLQGR� D� SDUWLFLSDomR�
DPSOD�� GLUHWD� H� GHVFHQWUDOL]DGD� GD� VRFLHGDGH� DR� ORQJR� GH� WRGR� R� SURFHVVR� GH�
HODERUDomR�H�LPSODQWDomR��
,QVWLWXLU�R�3URJUDPD�0XQLFLSDO�GH�$UERUL]DomR�8UEDQD�
,PSOHPHQWDomR�GH�3DUTXHV�/LQHDUHV�
,QVWLWXLU�D�3ROtWLFD�0XQLFLSDO�GH�&DSWDomR��$UPD]HQDPHQWR�H�$SURYHLWDPHQWR�GD�ÈJXD�
GD�&KXYD�QR�0XQLFtSLR�GH�5LR�&ODUR�
,QVWLWXLU�D�REULJDWRULHGDGH�GD�LQVWDODomR�GH�VLVWHPD�GH�FDSWDomR�H�DSURYHLWDPHQWR�GH�
iJXD�GH�FKXYD�QRV�LPyYHLV�QRYRV�QR�kPELWR�0XQLFLSDO�
,QVWLWXLU�D�3ROtWLFD�0XQLFLSDO�GH�6HJXUDQoD�+tGULFD�
,QVWLWXLU�XP�3ODQR�0XQLFLSDO�GH�5HFXUVRV�+tGULFRV��JDUDQWLQGR�D�SDUWLFLSDomR�DPSOD��
GLUHWD�H�GHVFHQWUDOL]DGD�GD�VRFLHGDGH�DR�ORQJR�GH�WRGR�R�SURFHVVR�GH�HODERUDomR�H�
LPSODQWDomR�
,QVWLWXLU�D�3ROtWLFD�0XQLFLSDO�GH�(QHUJLD�6RODU�
(VWDEHOHFHU�PHWDV��HP�DFRUGR�FRP�D�HVWUXWXUD�RUoDPHQWiULD�GR�PXQLFtSLR��SDUD�D�
SURJUHVVLYD� LPSOHPHQWDomR� GH� XPD� SROtWLFD� GH� LOXPLQDomR� S~EOLFD� EDVHDGD� HP�
OkPSDGDV�HFRQ{PLFDV��/('���EHP�FRPR�UHDOL]DU�HVWXGRV�SDUD�SODQHMDU�D�YLDELOLGDGH�
GH�LOXPLQDomR�XUEDQD�SRU�SODFD�VRODU�
(ODERUDomR�GR�3ODQR�GH�0DFURGUHQDJHP�GH�5LR�&ODUR�
,PSOHPHQWDU�D�3ROtWLFD�0XQLFLSDO�GH�0XGDQoDV�&OLPiWLFDV�
,PSOHPHQWDU�R�3URJUDPD�/L[R�=HUR�5LR�&ODUR�
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,QVWLWXLU�R�3URJUDPD�(FR&LGDGmR�GH�5LR�&ODUR�
,PSOHPHQWDU�R�3ODQR�0XQLFLSDO�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV��30*,56��
(VWLPXODU�R�GLiORJR�FRP�D�VRFLHGDGH�FLYLO�QR�GHVHQYROYLPHQWR�H�QD�LPSOHPHQWDomR�
GR�30*,56��DUWLFXODGR�DR�VLVWHPD�GH�ORJtVWLFD�UHYHUVD�
$PSOLDU� R� SURJUDPD� GH� FROHWD� VHOHWLYD� VROLGiULD� QR�PXQLFtSLR�� FRP� D� SDUWLFLSDomR�
GLUHWD� GRV�DV�� FDWDGRUHV�DV�� GH� PDWHULDLV� UHFLFOiYHLV�� HQTXDQWR� SURWDJRQLVWDV� GR�
SURFHVVR��FRQWUDWDGRV�FRP�R�GHYLGR�SDJDPHQWR�SHORV�VHUYLoRV�DPELHQWDLV�SUHVWDGRV��
QRV� PHVPRV� SDWDPDUHV� GH� SUHoRV� HVWDEHOHFLGRV� SDUD� FRQWUDWRV� GD� FROHWD�
FRQYHQFLRQDO�GH�UHVtGXRV�GRPLFLOLDUHV��VHXV�DMXVWHV�H�DGLWDPHQWRV�
)RPHQWDU�D�FULDomR�GR�&RQVHOKR�0XQLFLSDO�GH�5HVtGXRV�6yOLGRV�
(ODERUDU�R�3ODQR�0XQLFLSDO�GH�(GXFDomR�$PELHQWDO�
,QFOXLU�D�9LUDGD�6XVWHQWiYHO�QD�$JHQGD�GH�5LR�&ODUR�
3URPRYHU�GH�IRUPD�GLDOyJLFD�H�SDUWLFLSDWLYD��FRP�R�DX[tOLR�GD�6HFUHWDULD�GH�(GXFDomR�
H� GH� 0HLR� $PELHQWH�� DWLYLGDGHV� YROWDGDV� SDUD� D� HGXFDomR� DPELHQWDO� QD� UHGH�
PXQLFLSDO�
3URPRYHU�DWLYLGDGHV�GH�(GXFDomR�$PELHQWDO�QR�/DJR�$]XO�H�QR�³+RUWR�)ORUHVWDO´��HP�
SDUFHULD�FRP�DV�XQLYHUVLGDGHV�ORFDLV��FROHWLYRV�H�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�
(VWDEHOHFHU�SURJUDPDV�TXH�LQWHJUHP�DV�FRPXQLGDGHV�QD�SUHVHUYDomR�H�UHFXSHUDomR�
DPELHQWDO��YDORUL]DQGR�D�DJULFXOWXUD�DJURHFROyJLFD�
(VWDEHOHFHU�PHWDV��HP�DFRUGR�FRP�D�HVWUXWXUD�RUoDPHQWiULD�GR�PXQLFtSLR��SDUD�D�
SURJUHVVLYD�LPSOHPHQWDomR�GH�WHOKDGRV�YHUGHV�H�PXURV�YLYRV�FREHUWRV�SRU�SODQWDV�
QRV�HGLItFLRV��PXURV�H�SDVVDUHODV�
5HHVWUXWXUDU� D� 6HFUHWDULD� 0XQLFLSDO� GH� 0HLR� $PELHQWH�� GDQGR�OKH� FDSDFLGDGH� GH�
SURGXomR�GH�GDGRV�H�JDUDQWLQGR�VXD�SDUWLFLSDomR�QRV�SURFHVVRV�GH�SODQHMDPHQWR�
VRFLRDPELHQWDO�
,PSOHPHQWDU�R�&RQVHOKR�0XQLFLSDO�GH�6DQHDPHQWR�$PELHQWDO��GDQGR�OKHV�HVWUXWXUD�
H� FDSDFLGDGH� DXW{QRPD� GH� DYDOLDomR�� FRQVXOWD� H� GHOLEHUDomR� VREUH� DV� SROtWLFDV�
S~EOLFDV�GH VDQHDPHQWR�DPELHQWDO�
5HJXODPHQWDU�H�LPSOHPHQWDU�R�³,378�9(5'(´�
0DUFR�OHJDO�GR�'HVHQYROYLPHQWR�6XVWHQWiYHO�H�GD�(FRQRPLD�GH�6HUYLoRV�
,QFHQWLYDU�D�LQVWDODomR�GH�VWDUWXSV�VRFLRDPELHQWDLV�HP�5LR�&ODUR�
(ODERUDU�D�3ROtWLFD�GH�6XVWHQWDELOLGDGH�H�(QIUHQWDPHQWR�jV�0XGDQoDV�&OLPiWLFDV�GR�
0XQLFtSLR�GR�5LR�&ODUR�

9� 5HYROXomR�QD�PRELOLGDGH�XUEDQD

3HQVDU�D�PRELOLGDGH�XUEDQD��p�WDPEpP�SHQVDU�R�GLUHLWR�j�FLGDGH��Mi�TXH�R�WUkQVLWR�H�
RFXSDomR�GH�HVSDoRV�SHODV�SHVVRDV��UHIOHWH�R�TXDQWR�XPD�FLGDGH�p��RX�QmR��SHQVDGD�
SDUD�VXD�PDVVD�WUDEDOKDGRUD��e�QtWLGR�QRWDU�TXH�R�SURFHVVR�GH�XUEDQL]DomR�SHOR�TXDO�
SDVVRX� D� JUDQGH� PDLRULD� GRV� PXQLFtSLRV�� SULYLOHJLRX� R� GHVHQYROYLPHQWR� GH� XP�
VLVWHPD� YLiULR� SDUD� RV� YHtFXORV� LQGLYLGXDLV�� IDYRUHFHQGR� D� H[SDQVmR� GH� JUDQGHV�
PRQWDGRUDV�H�SHWUROtIHUDV��H�SULQFLSDOPHQWH��H[FOXLQGR�DLQGD�PDLV�D�SRSXODomR�PHQRV�
DEDVWDGD�GR�GLUHLWR�j�FLGDGH��JHUDQGR�XPD�JUDQGH�VHJUHJDomR�XUEDQD��

(P�5LR�&ODUR�QmR� IRL� GLIHUHQWH��PHVPR�FRQVLGHUDQGR�TXH�R�PXQLFtSLR� QmR�SRVVXL�
HL[RV�GH�H[SDQVmR�SDVVtYHLV�GH�LQWHUYHQo}HV�YLiULDV�GH�JUDQGH�SRUWH��SRXFR�RX�TXDVH�
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QDGD�IRL�SHQVDGR�SDUD�R�WUDQVSRUWH�FROHWLYR�GH�SDVVDJHLURV��2�UHVXOWDGR�YLYHPRV�QRV�
GLDV�GH�KRMH��XPD�FLGDGH�DEDUURWDGD�GH�YHtFXORV�TXH�DFXPXOD�SUHMXt]RV�HFRQ{PLFRV��
DPELHQWDLV�H�GH�VD~GH�S~EOLFD�

2V�GDGRV�RILFLDLV QRV�PRVWUDP�XPD�VLWXDomR�DODUPDQWH��VHJXQGR�R�,%*(��HP������
5LR�&ODUR� Mi�FRQWDYD�FRP�XPD�IURWD�GH��������YHtFXORV��VHQGR�����DXWRPyYHLV�H�
����PRWRFLFOHWDV���6HJXQGR�R�'(1$75$1��R�PXQLFtSLR�GHPRQVWURX�XP�FUHVFLPHQWR�
GH�����HP�VXD�IURWD�HQWUH������H�������VHQGR�TXH�D�IURWD�GH�DXWRPyYHLV�FUHVFHX�
����� 4XDQGR� FRQIURQWDPRV� WDLV� GDGRV� GR� PHVPR� SHUtRGR� FRP� RV� GDGRV� GH�
FUHVFLPHQWR� SRSXODFLRQDO�� QRWDPRV� XPD� JUDYH� GLVFUHSkQFLD�� Mi� TXH� D� SRSXODomR�
FUHVFHX�DSHQDV����

4XDQGR�YHULILFDPRV��HQWmR��R�tQGLFH�GH�KDELWDQWHV�SRU�DXWRPyYHLV�QRV�~OWLPRV�DQRV��
QRWDPRV�QRYDPHQWH�XPD�VLWXDomR�SUREOHPiWLFD�� Mi� TXH�5LR�&ODUR�SDVVRX�GH������
KDE��DXWRPyYHO�HP������SDUD������KDE�DXWRPyYHO�HP������

6DEHQGR�VH� GLVVR�� p� LQDGPLVVtYHO TXH�5LR� &ODUR� SHUPDQHoD FRP� XPD� SROtWLFD� GH�
WUDQVSRUWH� FROHWLYR� XUEDQR� WmR� DWUDVDGD�� 2� WUDoDGR� GDV� OLQKDV� GH� {QLEXV� p�
SUDWLFDPHQWH� R� PHVPR� Ki� SHOR� PHQRV� ��� DQRV�� 0HVPR� GLDQWH� GR� H[SUHVVLYR�
FUHVFLPHQWR�GD�FLGDGH�H�GD�FULDomR�GH�QRYRV�EDLUURV�H�FRQMXQWRV�KDELWDFLRQDLV��DV�
OLQKDV�YrP�VRIUHQGR�DOWHUDo}HV�HPHUJHQFLDLV�H�SRQWXDLV��DXPHQWDQGR�VHX�LWLQHUiULR��
VREUHFDUUHJDQGR� KRUiULRV�� RIHUHFHQGR� XP� VHUYLoR� GH� WUDQVSRUWH� LQVDWLVIDWyULR� H�
GHIDVDGR�� ,VVR�GHPRQVWUD�D� IDOWD�GH�YRQWDGH�SROtWLFD�SDUD�SODQHMDU�XP�VLVWHPD�GH�
WUDQVSRUWH� TXH� VHMD� DFHVVtYHO� D� WRGRV�� R� TXH� FXOPLQD� QDV� FRQVHTXrQFLDV� Mi�
DQWHULRUPHQWH�PHQFLRQDGDV�

3RUWDQWR��QHVWH�3ODQR�GH�*RYHUQR��REMHWLYDQGR�SHQVDU�H�FRQVWUXLU�XPD�FLGDGH�SDUD�
WRGDV�H�WRGRV��R�362/�DSUHVHQWD�DOJXPDV�GLUHWUL]HV�SDUD�UHHVWUXWXUDomR�GD�SROtWLFD�
GH�PRELOLGDGH�XUEDQD��D�VDEHU�

&ULDomR�H�HVWUXWXUDomR�GH�XPD�6HFUHWDULD�GH�7UDQVSRUWH

5LR� &ODUR� SUHFLVD� XUJHQWHPHQWH� DORFDU� HVWUXWXUD� H� SHVVRDO� HVSHFLDOL]DGR� SDUD�
SODQHMDU� R� WUDQVSRUWH� QD� FLGDGH�� 8PD� 6HFUHWDULD� TXH� FRQVLJD� RUJDQL]DU� H�
RSHUDFLRQDOL]DU�XPD�SROtWLFD�GH�WUDQVSRUWH�TXH�LQFOXD�GHVGH�SHVTXLVDV EDVDLV�MXQWR�D�
SRSXODomR��DWp�LQWHUYHQo}HV�YLiULDV�TXH�VH�IDoDP�QHFHVViULDV�

$�FLGDGH�QmR�SRGH�PDLV�HVWDU�UHIpP�GDV�HPSUHVDV�FRQFHVVLRQiULDV��TXH�SRU�PHLR�GH�
FRQWUDWRV� YXOWRVRV�� GHYROYHP� XP� VHUYLoR� GH� Pi� TXDOLGDGH�� YDOHQGR�VH� GR� SRGHU�
S~EOLFR�SDUD�JDUDQWLU�XPD�SROtWLFD�WDULIiULD�LQMXVWD��

$�6HFUHWDULD�GH�7UDQVSRUWH�VHUi�UHVSRQViYHO�SRU�ID]HU�R�HL[R�GH�OLJDomR�HQWUH�R�SRGHU�
S~EOLFR��R�HQWH�SULYDGR��VH�QHFHVViULR��H�SULQFLSDOPHQWH��D�SRSXODomR��5HVSRQViYHO�
WDPEpP�SRU�UHHVWUXWXUDU�H�PRGHUQL]DU�R�VLVWHPD�GH�WUDQVSRUWH�DWUDYpV�GH�PHFDQLVPR�
FLHQWtILFRV�� DPSODPHQWH� GLVFXWLGRV� H� WUDQVSDUHQWHV�� DEHUWRV� D� VXJHVW}HV� GD�
SRSXODomR�H�j�ILVFDOL]DomR�GRV�yUJmRV�FRPSHWHQWHV��$�WHFQRORJLD�GD�LQIRUPDomR�GHYH�
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VHU�DPSODPHQWH�XWLOL]DGD�SDUD�D�PRGHUQL]DomR�GRV�VHUYLoRV��GHVGH�D�RIHUHFHU�PDLRU�
VHJXUDQoD�H�FRQIRUWR�DR�XVXiULR��DWp�FROHWDU�GDGRV�SUHFLVRV�SDUD�TXH�DV�LQWHUYHQo}HV�
GD�3UHIHLWXUD�VHMDP�UHDOL]DGDV�GH� IRUPD�HPEDVDGD��VyOLGD�H� LQWHOLJHQWH��6y�DVVLP��
SRGHUHPRV�HQFHUUDU�R�FLFOR�GH�WHUUtYHLV�DGPLQLVWUDo}HV�TXH�SRXFR�RX�QDGD�IL]HUDP�
SDUD�JDUDQWLU�R�DYDQoR�GH�XP�GLUHLWR�WmR�IXQGDPHQWDO�TXDQWR�R�WUDQVSRUWH�

3ROtWLFD�WDULIiULD�DPSODPHQWH�GLVFXWLGD�H�WUDQVSDUHQWH��UXPR�DR�SDVVH�OLYUH�

1mR� p� GH� KRMH� TXH� DV� SROtWLFDV� GH� VXEVtGLR� QR� YDORU� WDULIiULR�� H� GH� FRQFHVVmR� GH�
JUDWXLGDGHV�D�GHWHUPLQDGDV�FDWHJRULDV�GHQWUR�GR�VLVWHPD�GH�WUDQVSRUWH�FROHWLYR��VmR�
DPSODPHQWH� DSOLFDGDV� H� LQFHQWLYDGDV�� &RQVLGHUDQGR� RV� JUDYHV� SUHMXt]RV� TXH� RV�
VLVWHPDV�VRIUHUDP�FRP�D�TXHGD�QD�GHPDQGD�GH�SDVVDJHLURV�� IH]�VH�QHFHVViULR�D�
FULDomR�GH�SROtWLFDV�GH�HVWDGR�SDUD�SHUPDQrQFLD�H�RIHUWD�GH�WDO�VHUYLoR��

$LQGD�DVVLP��RV�FiOFXORV�WDULIiULRV�H�SHUFHQWXDLV�VXEVLGLDGRV�VHJXHP�VHQGR�UD]mR�GH�
LQVDWLVIDomR��FRQVLGHUDQGR�VHXV�PHFDQLVPRV�QDGD�WUDQVSDUHQWHV�H�TXHVWLRQiYHLV��2�
362/�GHIHQGH�XPD�SROtWLFD�WDULIiULD�WUDQVSDUHQWH��RX�VHMD��TXH�WUDGX]D�GH�IRUPD�FODUD�
H�REMHWLYD�j�SRSXODomR��RV�FXVWRV�FRQVLGHUDGRV�SDUD�RSHUDomR�GR�VHUYLoR��TXH�JHUDP�
DR�ILQDO��D�WDULID�SDJD�SHOR�XVXiULR��7HPRV�D�FRQVFLrQFLD�TXH�SDUD�TXH�LVVR�DFRQWHoD��
D�6HFUHWDULD�GH�7UDQVSRUWH�GHYHUi�LQYHVWLU�HVIRUoRV�GH ILVFDOL]DomR�FRQWiELO��MXUtGLFD�H�
RSHUDFLRQDO��SDUD�TXH�RV�YDORUHV�UHIOLWDP�D�UHDOLGDGH�H�QDGD�DOpP�

0DLV� TXH� XPD�SROtWLFD� WDULIiULD� WUDQVSDUHQWH� H� MXVWD�� TXHUHPRV� DYDQoDU� QR� GHEDWH�
VREUH�R�DXPHQWR�JUDGXDO�GH�VXEVtGLRV��GH�IRUPD�D�EDUDWHDU�D�WDULID��DWp�TXH�WHQKDPRV�
R�SDVVH�OLYUH�D�WRGR�FLGDGmR�GH�5LR�&ODUR��&HUWDPHQWH��WDO�DomR�GHPDQGDUi�HVWXGRV�
WpFQLFRV�TXH�OHYHP�HP�FRQVLGHUDomR�R�RUoDPHQWR�PXQLFLSDO��SRGHQGR�VH�FULDU�IXQGR�
SDUD�JHUDomR�GH�UHFHLWDV�SDUD�PRELOLGDGH�XUEDQD�H�SDUD�R�WUDQVSRUWH��$VVLP��R�362/�
GHIHQGH�TXH� VHMD� GHVHQYROYLGR�XP�3ODQR�GH�7UDQVSRUWH� TXH� LQFOXD�� GHQWUH� RXWUDV�
FRLVDV��XP�IXQGR�HVSHFtILFR�SDUD�DORFDomR�GH�UHFXUVRV�H[FOXVLYRV�SDUD�HVWUXWXUDomR�
GR�VLVWHPD��LQFOXLQGR�UHFXUVRV�SDUD�R�VXEVtGLR�GH�SDVVDJHQV�

8PD�FLGDGH�FRP�DFHVVLELOLGDGH

'HIHQGHPRV� XP� HVIRUoR� DPSOR� H� FRQVWDQWH� GH� DOLQKDPHQWR� HQWUH� VHFUHWDULDV� H�
GHSDUWDPHQWRV��SDUD�D�FRQVWUXomR�GH�XPD�FLGDGH�DFHVVtYHO��e�XUJHQWH�TXH�5LR�&ODUR�
WHQKD� HP� VHX� SODQHMDPHQWR� D� DPSOLDomR� GH� HVWUXWXUDV� H� WHFQRORJLDV� YROWDGDV� jV�
SHVVRDV� FRP� GHILFLrQFLD�� FRPR� UDPSDV� GH� DFHVVR�� SLVRV� WiWHLV�� YDJDV� HVSHFLDLV��
GLVSRQLELOL]DomR�GH�VHUYLoR�GH�WUDQVSRUWH�DGDSWDGR�H�RXWUDV�

1HVVH�VHQWLGR��D�XQLmR�H�LQWHJUDomR�HQWUH�RV�UHVSRQViYHLV�SRU�ID]HU�YDOHU�DV�SROtWLFDV�
GH�LQFOXVmR�H�R�SHVVRDO�WpFQLFR��p�GH�VXPD�LPSRUWkQFLD�SDUD�R�GHVHQYROYLPHQWR�GH�
XPD�FLGDGH�FDGD�YH]�PDLV�LQFOXVLYD�

9,� 6D~GH�JUDWXLWD�H�GH�TXDOLGDGH�
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$�PXQLFLSDOL]DomR�GD�6D~GH�H�D�HVWUXWXUDomR�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686��HP�
WRGR�R�SDtV�VmR�UHVXOWDGR�GH�OXWDV�GD�SRSXODomR�GHVGH�������OXWDV�TXH�FRQVWUXtUDP�
DV�&RQIHUrQFLDV�1DFLRQDLV�GH�6D~GH��DWXDUDP�QD�&RQVWLWXLQWH�GH������H�HYROXtUDP�
SDUD� D� FULDomR� GD� &RQIHUrQFLD� H� GR� &RQVHOKR� 0XQLFLSDO� GH� 6D~GH�� 2� 686�
PXQLFLSDOL]DGR� p� XPD� GDV� FRQTXLVWDV� PDLV� LPSRUWDQWHV� GR� PRYLPHQWR� SHOD�
UHGHPRFUDWL]DomR� GR� %UDVLO�� 3RUpP�� HVVH� SURFHVVR� TXH� WUDQVIHULX� D� JHVWmR� GRV�
VHUYLoRV� jV� SUHIHLWXUDV� UHVWULQJLX�� DR� PHVPR� WHPSR�� R� DFHVVR� DRV� UHFXUVRV�
QHFHVViULRV�SDUD�R�SOHQR�DWHQGLPHQWR�j�SRSXODomR��2�686�p�SRUWDQWR��R�UHVXOWDGR�GH�
XPD�ORQJD�OXWD�VRFLDO��TXH�DLQGD�QmR�DFDERX��SHOR�GLUHLWR�j�6D~GH�XQLYHUVDO��JUDWXLWD�
H�GH�TXDOLGDGH��

(P�5LR�&ODUR�XP�GRV�VHUYLoRV�S~EOLFRV�PDLV�PDO�DYDOLDGR�SHOD�SRSXODomR�p�D�VD~GH��
2�JRYHUQR�PXQLFLSDO�GHYH�SULRUL]DU�R�FXLGDGR�FRP�D�YLGD�GDV�SHVVRDV��D�PHOKRU�IRUPD�
GH�DXPHQWDU�D�TXDOLGDGH�GD�VD~GH�QR�PXQLFtSLR�p�SULRUL]DQGR�DWHQomR�EiVLFD��DWUDYpV�
GD� DPSOLDomR� GDV� HTXLSHV� GR� 3URJUDPD� GH� 6D~GH� GD� )DPtOLD� DWHQGHQGR� WRGD� D�
SRSXODomR�GD�FLGDGH�H�GR�FDPSR�� FRQFOXVmR�GDV�REUDV�GDV�8QLGDGHV�%iVLFDV�GH�
6D~GH�HP�DQGDPHQWR�RX�SDUDOLVDGDV�H�FRQVWUXomR�GH�QRYDV�8QLGDGHV %iVLFDV�GH�
6D~GH�

2�JRYHUQR�PXQLFLSDO�GHYH�PDQWHU�XP�SODQR�GH�UHIRUPD�H�HVWUXWXUDomR�GDV�8QLGDGHV�
GH�6D~GH�H[LVWHQWHV��JDUDQWLQGR�HTXLSDPHQWRV�QHFHVViULRV�H�FRQGLo}HV�GH�WUDEDOKR�
DGHTXDGDV� DRV� IXQFLRQiULRV�� DVVLP� FRPR� JDUDQWLU� D� KLJLHQL]DomR� DGHTXDGD� GRV�
HVWDEHOHFLPHQWRV�GH�6D~GH��RIHUHFHQGR�XP�DWHQGLPHQWR�KXPDQL]DGR�H�GH�TXDOLGDGH�
D� SRSXODomR�� )RUPDU� H� FDSDFLWDU� SURILVVLRQDLV� GD� VD~GH� SDUD� R� DWHQGLPHQWR� GDV�
SHVVRDV�FRP�GHILFLrQFLD��LQFOXVLYH�FRP�IRUPDomR�HP�OLEUDV�H�RXWUDV�OLQJXDJHQV�TXH�
SHUPLWDP�R�DFHVVR GDV�SHVVRDV�FRP�GHILFLrQFLD�DRV�VHUYLoRV�GH�VD~GH��(VVH�SHUtRGR�
GH�IRUPDomR�GHYH�VHU�UHPXQHUDGR�H�FRQVWDU�FRPR�SDUWH�GD�MRUQDGD�GH�WUDEDOKR��&ULDU�
GH� FHQWURV� PXQLFLSDLV� GH� WHUDSLDV� HVSHFLDOL]DGDV� SDUD� SHVVRDV� FRP� GHILFLrQFLD��
FRPR�� SRU� H[HPSOR�� SDUD� DXWLVWDV�� GHILFLHQWHV� YLVXDLV�� SHVVRDV� FRP� GHILFLrQFLD�
LQWHOHFWXDO��HWF�

1R�%UDVLO�D�&RYLG����PDWD�PDLV�D�SRSXODomR�SREUH�H�QHJUD�QRV�EDLUURV�SHULIpULFRV��$�
³UHDEHUWXUD�HFRQ{PLFD´�QmR�HVWi�VHQGR�IHLWD�SDUD�GHIHQGHU�D�YLGD��VHQmR��R�LQYHUVR��
GHIHQGH�D�PRUWH�H�D OLTXLGDomR�GRV�SRXFRV�GLUHLWRV�TXH�DLQGD�SHUGXUDP��DV�FLGDGHV�
DVVLVWHP�DW{QLWDV�D�XP�SURFHVVR�GH�UHWRPDGD�GH�XP�VXSRVWR�³QRYR�QRUPDO´��QR�TXDO�
RV�PDLV�GHVSURWHJLGRV�HVWmR�H[SRVWRV�DR�FRQWiJLR�H�j�PRUWH��$WXDOPHQWH�p�QDWXUDO�
OHYDQWDUPRV�D�EDQGHLUD�GR�686�FRPR�JDUDQWLGRU�GD�YLGD��0DV�p�SUHFLVR�� WDPEpP�
VDEHU�GH�VXDV�FRQWUDGLo}HV��SRLV�SHOD�VXD�SUySULD�OHJLVODomR��RIHUHFH�EUHFKDV�SDUD�R�
DYDQoR�FRQVWDQWH�GR�FDSLWDO��H[LVWH�XP�GLVWDQFLDPHQWR�HQWUH�D�FRQVWUXomR�GR�QRVVR�
VLVWHPD� GH� VD~GH� R� SURFHVVR� GH� HPDQFLSDomR� KXPDQD� SHOR� TXDO� OXWDPRV�� p�
QHFHVViULR�FULDWLYLGDGH�H�RUJDQL]DomR�SDUD�DJLU�UXPR�D�HPDQFLSDomR�KXPDQD��SHOD�
OLYUH�DXWRGHWHUPLQDomR��SRU�PDLRU�SDUWLFLSDomR�S~EOLFD�QDV�GHFLV}HV�FROHWLYDV��SDUD�
TXH� KiELWRV� VDXGiYHLV� QmR� VHMDP� XPD� GHFLVmR� LQGLYLGXDO�� PDV� XP� FRQMXQWR� GH�
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FRQGLo}HV�VRFLDLV�H�HFRQ{PLFDV�YLDELOL]DGDV�D�SDUWLU�GH�XPD�YHUGDGHLUD�UHYROXomR�QR�
PRGR�GH�YLGD�

(VSDoRV� GH� GLVFXVVmR� FRPXQLWiULDV� VREUH� VD~GH� SUHFLVDP� VHU� HVWLPXODGRV�� DV�
IRUPDomR�QRV�FXUVRV�GD�iUHD�SUHFLVDP�GHEDWHU�FDGD�YH]�PDLV�VHX�SDSHO�GHQWUR�GD�
VRFLHGDGH��QmR�FRPR�GHWHQWRUHV�GH�VDEHUHV��PDV�QR�SDSHO�GH�HVWDU�D�VHUYLoR�GRV�
FROHWLYRV��

2�JRYHUQR�GHYH�FRQVWUXLU�FRP�D�SRSXODomR�H�PDQWHU�XPD�SROtWLFD�PXQLFLSDO�GH�VD~GH�
SUHYHQWLYD� SRU� PHLR� GH� FDPSDQKDV� VRFLRHGXFDWLYDV� GH� VD~GH� QDV� HVFRODV�� QRV�
&5$6��QRV�FHQWURV�FRPXQLWiULRV�H�GHPDLV�DPELHQWHV�S~EOLFRV��([SDQGLU�GD�UHGH�GD�
VD~GH� H� GD� IDPtOLD� 86)�� FRP� SROtWLFDV� GH� SUHYHQomR�� LQVXPRV� H� FRQVWDQWH�
PDQXWHQomR�� WDQWR� QDV� 86)� TXDQWR� QDV� 8%6�� RUJDQL]DU� &RQVHOKR� 0XQLFLSDO� GH�
6D~GH�� GLUHFLRQDGR� DV� 83$6� SDUD PHOKRU� � � DGPLQLVWUDomR� H� TXDOLILFDomR� GRV�
IXQFLRQiULRV�� FRP� PHOKRUHV� WXUQRV� GH� WUDEDOKR�� LQVXPRV�� PDWpULDV�SULPDV� H�
WHFQRORJLDV� SDUD� PDLRU� DJLOLGDGH� QR� DWHQGLPHQWR� DR� FLGDGmR�� DOpP� GH� RIHUHFHU�
PHOKRUHV�LQVWDODo}HV�ItVLFDV��SDUD�DWHQGLPHQWRV�HPHUJHQFLDLV��SDUD�D�SRSXODomR�HP�
VLWXDomR� GH� YXOQHUDELOLGDGH�� SDUD� FULDQoDV�� LGRVRV�� GHILFLHQWHV� H� HP� VLWXDo}HV� GH�
ULVFR�

6REUH�D�TXHVWmR�SUHYHQWLYD��p�QHFHVViULR�LQFHQWLYDU�D�DPSOLDomR�GRV�FRQYrQLRV�HQWUH�
R� GHSDUWDPHQWR� GH� (GXFDomR� )tVLFD� GD� 81(63� H� D� SUHIHLWXUD�� (� TXH� VHMDP�
GHVFHQWUDOL]DGRV�GD�XQLYHUVLGDGH�SURJUDPDV�FRPR�R�352),7��SUHYHQWLYR�j�GRHQoDV�
HP� LGRVRV�� SDUWLQGR�VH� GR� IRUWDOHFLPHQWR� ItVLFR� H� PHOKRUD� GR� FRQGLFLRQDPHQWR�� H�
352()$��UHDELOLWDomR�H�GHVHQYROYLPHQWR�GH�GHILFLHQWHV�ItVLFRV�H�PHQWDLV��YLVDQGR�D�
VXD� LQVHUomR�QD�VRFLHGDGH�H�UHVVRFLDOL]DomR���EHP�FRPR�DPSOLDomR�GH�GLYXOJDomR�
VREUH�RV�SURJUDPDV�TXH�DWHQGHP�FULDQoDV�H�DGROHVFHQWHV��JDUDQWLQGR�PDLRU�DGHVmR�
j� WDLV�� ,QYHVWLU� QD� H[SDQVmR� GD� UHGH� GH� VD~GH� GD� IDPtOLD� H� R� SURWDJRQLVPR� GDV�
SROtWLFDV� GH� PHGLFLQD� SUHYHQWLYD�� PHGLFLQD� DOWHUQDWLYD� H� SROtWLFDV� GH� UHGXomR� GH�
GDQRV�

2� DFROKLPHQWR� FRP� FODVVLILFDomR� GH� ULVFR� p� XP� LQVWUXPHQWR� GH� KXPDQL]DomR� DR�
DWHQGLPHQWR��TXH�YLVD�HVWDEHOHFHU�PXGDQoDV�QD�IRUPD�GH�DWHQGLPHQWR�GRV�XVXiULRV��
VHQGR�FDSD]�GH�DFROKHU�R�FLGDGmR�H�JDUDQWLU�D�HOH�XP�PHOKRU�DFHVVR�DRV�VHUYLoRV�GH�
XUJrQFLD�H�HPHUJrQFLD��FRQWXGR�HP�5LR�&ODUR�D�SRSXODomR�VRIUH�FRP�D�HVSHUD�GR�
DWHQGLPHQWR�� SDUD� LVVR� p� QHFHVViULR� JDUDQWLU� D� UHGXomR� GR� WHPSR� GH� HVSHUD� QR�
VLVWHPD� GH� VD~GH� SRU� PHLR� GD� FRQWUDWDomR� GH� SURILVVLRQDLV�� DVVLP� FRPR�
UHRUJDQL]DomR�GR�VLVWHPD��$XPHQWR�GD�RIHUWD�GH�FRQVXOWDV�FRP�HVSHFLDOLVWDV�D�ILP�
GH�HQFDPLQKi�ORV��D�XP�DWHQGLPHQWR�LGHDO�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�GH�VXDV�
GHPDQGDV��UHGX]LQGR�R�WHPSR�GH�HVSHUD�GDV�FRQVXOWDV�H�D�FULDomR�GH�XP�KRVSLWDO�
S~EOLFR� QR� PXQLFtSLR�� DXPHQWDQGR� D� FDSDFLGDGH� GH� OHLWRV� KRVSLWDODUHV� H�
FRQVHFXWLYDPHQWH�R�DXPHQWR�GH�FLUXUJLDV�GHQWUR�GR�PXQLFtSLR�

$�VD~GH�p�XP�GLUHLWR�VRFLDO�JDUDQWLGR�D�WRGRV�FRQIRUPH�D�FRQVWLWXLomR�IHGHUDO��SRUpP�
GHYH� VHU� DVVHJXUDGR� GH� PDQHLUD� SULRULWiULD� jV� FULDQoDV� H� DRV� DGROHVFHQWHV��
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HYLGHQWHPHQWH��SRU�VXD�FRQGLomR�SHFXOLDU�GH�GHVHQYROYLPHQWR�H�DV�SHFXOLDULGDGHV�
TXH�GHOD�GHFRUUHP�SDUD�D�IRUPDomR�SVtTXLFD�H�ItVLFD�GH�PDQHLUD�VDXGiYHO�FRQIRUPH�
R�(VWDWXWR� GD�&ULDQoD� H� GR�$GROHVFHQWH�� 3DUD� TXH� GH� IDWR� LVVR� RFRUUD� R� JRYHUQR�
PXQLFLSDO�GHYH�WHU�R�FRPSURPLVVR�GH�HVWUXWXUDU�H�HTXLSDU�FRP�UHFXUVRV�KXPDQRV�H�
ItVLFRV�RV�VHUYLoRV�GH�DWHQGLPHQWR��&5,$5,��&$36L�H�&+,�3ULQFHVD�9LWyULD�

2�PRYLPHQWR�GD�OXWD�DQWLPDQLFRPLDO�ID]�OHPEUDU�TXH�FRPR�WRGR�FLGDGmR��DV�SHVVRDV�
FRP�WUDQVWRUQR�PHQWDO�WDPEpP�WrP�R�GLUHLWR�IXQGDPHQWDO�j�OLEHUGDGH��R�GLUHLWR�D�YLYHU�
HP� VRFLHGDGH�� DOpP�GR� GLUHLWR� D� UHFHEHU� FXLGDGR� H� WUDWDPHQWR� VHP�TXH� SDUD� LVWR�
WHQKDP� TXH� DEULU� PmR� GH� VHX� OXJDU� GH� FLGDGmRV�� 3DUD� R� IRUWDOHFLPHQWR� GD� OXWD�
DQWLPDQLFRPLDO� p� QHFHVViULR� GHEDWHV� H� PRELOL]Do}HV� MXQWR� j� SRSXODomR��
SURSRUFLRQDQGR�D�FRQVFLHQWL]DomR�GRV�GLUHLWRV�GHVVDV�SHVVRDV�H�D�GHVFRQVWUXomR�GH�
SUHFRQFHLWRV��$OpP�GR�LQFHQWLYR�jV�SUiWLFDV�GH�UHGXomR�GH�GDQRV�QR�WUDWDPHQWR�GH�
GHSHQGHQWHV�TXtPLFRV�

6HU�PmH SRGH�VHU�XP�SURFHVVR�PXLWR�VROLWiULR��HVSHFLDOPHQWH�TXDQGR�R�(VWDGR�IDOWD�
FRP� SROtWLFDV� S~EOLFDV� GH� DFROKLPHQWR� H� FULDomR� GH� UHGHV� GH� DSRLR�� R�
GHVFRQKHFLPHQWR� HP� WRUQR� GRV� GLUHLWRV� GDV� JHVWDQWHV� RFDVLRQDP� HP� XP� JUDQGH�
Q~PHUR� GH� YLROrQFLDV� REVWpWULFDV�� 3RU LVVR� VH� ID]� QHFHVViULR� D� FULDomR� GH� XP�
SURJUDPD�GH�,QFHQWLYR�DR�3DUWR�H�$PDPHQWDomR��DFRPSDQKDPHQWR�GH�JHVWDQWHV�HP�
WRGR�HVWiJLR��LQFOXLQGR�R�SXHUSpULR��RIHUHFHQGR�DFHVVR�VREUH�SDUWR�KXPDQL]DGR�HP�
FDVDV�GH�SDUWR��GRXODV��FXLGDGRV�QD�DOLPHQWDomR��DPDPHQWDomR��DSRLR�SVLFROyJLFR�H�
FXLGDGRV� FRP� R� EHEr�� DOpP� GR� RIHUHFLPHQWR� SDOHVWUDV� H� LQIRUPDomR� jV�PXOKHUHV�
TXDQGR�D�VD~GH�DOWHUQDWLYD��DOLPHQWDomR�VDXGiYHO�YHJHWDULDQD��FXLGDGRV�FRP�FRUSR�
FRP�SURGXWRV�QDWXUDLV��DWLYLGDGHV�ItVLFDV�FRPR�GDQoD��LRJD��GDQoD�SDUD�JHVWDQWHV��H�
RXWUDV�

$�DOLPHQWDomR�p�XP�GRV�GLUHLWRV�KXPDQRV�PDLV�EiVLFRV�SDUD�D�PDQXWHQomR�GD�YLGD��
2�DFHVVR�DRV�DOLPHQWRV�LQ�QDWXUD�H�GH�TXDOLGDGH�WHP�VH�WRUQDGR�FDGD�YH]�PDLV�XP�
SULYLOpJLR�SDUD�TXHP�SRGH�SDJDU��$�UHGXomR�GRV�VDOiULRV�H�R�GHVHPSUHJR�FDXVDGRV�
SHOD� FULVH� HPSXUUDP� DV� IDPtOLDV� PDLV� SREUHV� SDUD� R� FRQVXPR� GH� SURGXWRV�
DOLPHQWtFLRV�GH�EDL[D�TXDOLGDGH��SDUD�R�DOLPHQWR�FRPR�REMHWR�GH�OXFUR�GDV�JUDQGHV�
FRUSRUDo}HV�GH�XOWUD�SURFHVVDGRV��0DV�FRPR�p�SRVVtYHO�TXH�HP�XP�SDtV�TXH�p�XP�
GRV�PDLRUHV�SURGXWRUHV�DJUtFRODV GR�PXQGR� WHQKD� WDQWD�JHQWH�SDVVDQGR� IRPH"�e�
SRUTXH�R�DJURQHJyFLR�EUDVLOHLUR�QmR�HVWi�YROWDGR�SDUD�JDUDQWLU�QRVVD�DOLPHQWDomR��
PDV� SDUD� H[SRUWDU� PDWpULDV� SULPDV�� FRPR� VRMD�� FDQD� H� FDUQH�� H� DVVLP� DUUHFDGDU�
ELOK}HV�SDUD�XPD�PHLD�G~]LD�GH�ODWLIXQGLiULRV��(VVD�SURGXomR�p�EDVHDGD�HP�LPHQVDV�
SURSULHGDGHV� PRQRFXOWRUDV� TXH� ID]HP� XVR� LQGLVFULPLQDGR� GH� DJURWy[LFRV� H�
WUDQVJrQLFRV�TXH� VmR� LQVHJXURV�SDUD�R� FRQVXPR�KXPDQR��$OpP�GLVVR�� HPSUHJDP�
SRXFRV�WUDEDOKDGRUHV�SRLV�DV�ID]HQGDV�VmR�DOWDPHQWH�PHFDQL]DGDV��R�TXH�GLPLQXL�D�
QHFHVVLGDGH�GH�PmR�GH�REUD��0XLWDV�YH]HV�HVVDV�WHUUDV�IRUDP�DSURSULDGDV�GH�IRUPD�
LOHJDO�� SHOD� LQYDVmR� D� WHUUDV� LQGtJHQDV� RX� iUHDV� GH� SUHVHUYDomR�� VHP� IDODU� QR�
H[WHUPtQLR� GH� SRYRV� WUDGLFLRQDLV�� e� SUHFLVR� SURSRU� OHLV� UHVWULWLYDV� DR� FXOWLYR� GH�
WUDQVJrQLFRV�H�j�XWLOL]DomR�GH�DJURWy[LFRV��HYLWDQGR�H[SRU�D�SRSXODomR�DR�FRQVXPR�
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GH� DOLPHQWRV� QmR� FRPSURYDGDPHQWH� VHJXURV� H� TXH� UHSUHVHQWDP� DPHDoDV� j�
ELRGLYHUVLGDGH��$SRLDU�D�FULDomR�GH�SROtWLFDV�GH�LQFHQWLYR�j�DOLPHQWDomR�YHJHWDULDQD�
HVWULWD��YDORUL]DQGR�DOLPHQWRV� LQ�QDWXUD�H�PLQLPDPHQWH�SURFHVVDGRV��HP�HVFRODV�H�
GHPDLV�HVWDEHOHFLPHQWRV�S~EOLFRV�H�SULYDGRV��(ODERUDU�SURMHWRV�SDUD�D�LPSODQWDomR�H�
PRGHUQL]DomR�GH�UHVWDXUDQWHV�S~EOLFRV�SRSXODUHV��VHJXQGR�DV�GLUHWUL]HV�GR�SURJUDPD�
5HVWDXUDQWHV�3RSXODUHV��GR�0LQLVWpULR�GD�&LGDGDQLD��SURSRQGR�D�LQVHUomR�GH�UHIHLomR�
YHJHWDULDQD� HVWULWD� QR� FDUGiSLR� GHVWHV� UHVWDXUDQWHV�� $VVHJXUDU� D� UHDOL]DomR� GH�
UDVWUHDPHQWR� ELRTXtPLFR� GH� LQVXILFLrQFLD� GH� YLWDPLQD� %��� H� FRQGLo}HV� FOtQLFDV�
HQYROYLGDV�QR�VHX�PHWDEROLVPR��DQHPLDV��DXPHQWR�GR�ULVFR�FDUGLRYDVFXODU�H�SURWHomR�
GR�VLVWHPD�QHUYRVR�FHQWUDO���FRP�WUDWDPHQWR�LQWHJUDO�SHOD�UHGH�S~EOLFD�GH�VD~GH��&RP�
D�PHVPD�LPSRUWkQFLD��YLDELOL]DU�Do}HV�SDUD�D�LQFOXVmR�GH�IRUWLILFDomR�GH�YLWDPLQD�%���
�VHP�H[FLSLHQWHV�DQLPDLV��HP�DOLPHQWRV�FRPHUFLDOL]DGRV�HP�ODUJD�HVFDOD��(VWLPXODU�
FDPSDQKDV� H� Do}HV� SHOR� GHYLGR� FXPSULPHQWR� GD� OHJLVODomR� SDUD� URWXODJHP� GH�
DOLPHQWRV��LQFOXLQGR�WDPEpP�UHVWDXUDQWHV�H�HVWDEHOHFLPHQWRV�VLPLODUHV�D�LQIRUPDUHP�
SURSULDPHQWH�RV�FRQVXPLGRUHV�VREUH�D�FRPSRVLomR�GRV�DOLPHQWRV�RIHUWDGRV��VHQGR�
DVVLP��SRVVtYHO�LGHQWLILFDU�D�SUHVHQoD�GH�LQJUHGLHQWHV�GH�RULJHP�DQLPDO��$VVHJXUDQGR�
DVVLP�D�VHJXUDQoD�DOLPHQWDU�GD�SRSXODomR�ULR�FODUHQVH�

9,,� 6HJXUDQoD�FRPR�UHVSRQVDELOLGDGH�GR�PXQLFtSLR

$�FLGDGH�GH�5LR�&ODUR�HVWi�HQWUH�DV�PDLV�YLROHQWDV�GR�HVWDGR�GH�6mR�3DXOR��$OpP�GD�
YLROrQFLD�DWUDYpV�GD�PDUJLQDOLGDGH��WHPRV�YLVWR�XPD�LPHQVLGmR�GH�FDVRV�GH�YLROrQFLD�
GRPpVWLFD��LQIDQWLO��FRQWUD�LGRVRV�H�FRQWUD�DV�PXOKHUHV���YLROrQFLD�SRU�SDUWH�GR�(VWDGR�
�DEXVR�GH�SRGHU�SROLFLDO���YLROrQFLD�QD�QHJOLJrQFLD�GH�GLUHLWRV��KRVSLWDLV�DEDQGRQDGRV��
HVFRODV�VXFDWHDGDV���YLROrQFLD�FRQWUD�D�SRSXODomR�QHJUD��HQWUH�RXWUDV��2V�FLGDGmRV�
H� DV� FLGDGmV� ULR�FODUHQVHV� HQFRQWUDP�VH� FDGD� YH]�PDLV� VXIRFDGRV� SHODV� GLYHUVDV�
IRUPDV� GH� YLROrQFLD� jV� TXDLV� HVWDPRV� H[SRVWRV� H��PHVPR� DVVLP�� QmR� YHPRV� XP�
LQWHUHVVH� H� FDSDFLGDGH� GR� QRVVR� JRYHUQR� DUWLFXODU� PHFDQLVPRV� SDUD� UHVROYHU� R�
SUREOHPD�

$�IRUoD�SROLFLDO�PXQLFLSDO��D�*&0��*XDUGD�&LYLO�0XQLFLSDO��HQFRQWUD�VH�GHVSUHSDUDGD�
SDUD�OLGDU�FRP�PDQXVHDPHQWR�GH�DUPDV�GH�IRJR��YLGH�FDVR�GR�KRPLFtGLR�GH�*DEULHOOL�
0HQGHV��p�QHFHVViULR�R�GHVDUPDPHQWR�GD�*&0�H�UHJDVWH�GH�VXD�IXQomR�VRFLDO��$�
FRQWURYpUVLD� D� UHVSHLWR� GDV� FRPSHWrQFLDV� GD�*XDUGD�0XQLFLSDO� YHP� DFRQWHFHQGR�
WDPEpP�SHUDQWH�R�kPELWR�MXGLFLDO�HP�YLUWXGH�GD�VXD�FULDomR�VHU�IDFXOWDWLYD�QD�&DUWD�
0DJQD��DOpP�GD�SURWHomR�DRV�%HQV��6HUYLoRV�H�LQVWDODo}HV�3~EOLFDV��1R�HQWDQWR��D�
&RQVWLWXLomR�)HGHUDO FRQFHGH�DRV�0XQLFtSLRV�D�IDFXOGDGH�GH�OHJLVODU�VREUH�DVVXQWRV�
GH�LQWHUHVVH�ORFDO�H��QD�SUiWLFD��D�DWXDomR�GHVVDV�LQVWLWXLo}HV�Mi�p�XPD�UHDOLGDGH�QD�
VHJXUDQoD�S~EOLFD��&DEH��SRUWDQWR��D�SUHIHLWXUD�UHDOL]DU�XP�QRYR�SODQR�GH�VHJXUDQoD�
S~EOLFD�HP�FRQMXQWR�D�SRSXODomR�SRU�PHLR�GH�UHXQL}HV�S~EOLFDV

7HPRV�TXH�IRFDU�QRVVRV�HVIRUoRV�HP�PHGLGDV�SUHYHQWLYDV��TXH�JHUHP�RSRUWXQLGDGHV�
GH� IRUPDomR� H� WUDEDOKR� HP� iUHDV� YXOQHUiYHLV�� HYLWDQGR� DVVLP� XP� DXPHQWR� GR�
GHVHPSUHJR� H� GD� FULPLQDOLGDGH�� 3DUD� LVVR� p� QHFHVViULR� UHIRUoDU� D� IRUPDomR� HP�
GLUHLWRV�KXPDQRV�GD�*XDUGD�0XQLFLSDO� IRUPDomR�HVSHFtILFD�GDV�JXDUGDV�PXQLFLSDLV�
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SDUD�D�YLROrQFLD�FRQWUD�D�PXOKHU�H�SDWUXOKD�PXQLFLSDO� ³0DULD�GD�3HQKD´� XWLOL]DQGR�
FDUURV�GD�JXDUGD�SDUD�DWHQGHU�PXOKHUHV�HP�VLWXDomR�GH�YLROrQFLD�

$V�UXDV�HVWmR�FDGD�YH]�PDLV�YD]LDV�SRU�FDXVD�GR�PHGR�GDV�SHVVRDV�H�GR�DEDQGRQR�
GR� JRYHUQR� SDUD� FRP� RV� HVSDoRV� S~EOLFRV�� SRU� LVVR� IDUHPRV� D� UHWRPDGD� H�
UHYLWDOL]DomR� GRV� HVSDoRV� S~EOLFRV� DWUDYpV� GD� UHFXSHUDomR� GRV� HTXLSDPHQWRV�
GHSUHGDGRV�H�DEDQGRQDGRV��DOpP�GD�LOXPLQDomR�GHVVHV�DPELHQWHV�

$FUHGLWDPRV�QD� WHFQRORJLD�FRPR�YLpV�SDUD�JDUDQWLU�D�VHJXUDQoD�QD�FLGDGH��FRP�D�
FULDomR� GH� XP� DSOLFDWLYR� GH� FHOXODU� TXH� FRQHFWH� D� SRSXODomR� FRP� D� JXDUGD� FLYLO�
PXQLFLSDO� D� ILP�GH�DJLOL]DU� D� FRPXQLFDomR�H�� FRQVHTXHQWHPHQWH�� R�DWHQGLPHQWR�j�
SRSXODomR�

%XVFDUHPRV� LQYHVWLU� HP� FULDQoDV� H� MRYHQV� SDUD� SUHYHQLU� D� YLROrQFLD�� RIHUHFHQGR�
FXUVRV�SURILVVLRQDOL]DQWHV��SURJUDPDV�TXH�LQFHQWLYHP�R�OD]HU��DWLYLGDGHV�HVSRUWLYDV�H�
FXOWXUDLV�� DOpP� GD� LPSOHPHQWDomR� GH� XPD� SROtWLFD� FRQVLVWHQWH� SDUD� DEULJRV�
PXQLFLSDLV��RQGH�YLYHP�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�DEXVR�VH[XDO��YLROrQFLD�
GRPpVWLFD�H�DEDQGRQR��DPSOLDU�DV�SUDoDV�&(8��FRP�HVWUXWXUD�DGHTXDGD�� OHYDQGR�
HVSRUWH�� FXOWXUD� H� OD]HU� DV� SHULIHULDV� GD� FLGDGH�� D� UHYLWDOL]DU� R� &HQWUR� &XOWXUDO��
ELEOLRWHFDV�H�HVSDoRV�S~EOLFRV��JHUDQGR�DVVLP��UHVXOWDGRV�VLJQLILFDWLYRV�SDUD�D�iUHD�
GH�VHJXUDQoD�S~EOLFD�

$V� SHVVRDV� FRP� SDVVDJHP� SHOD� SROtFLD� VRIUHP� GLYHUVRV� WLSRV� GH� GLVFULPLQDomR� H�
H[FOXVmR�VRFLDO��PHVPR�DSyV�R�FXPSULPHQWR�GD�SHQD��IDWR�TXH�DXPHQWD�R�SHUFHQWXDO�
GH� UHLQFLGrQFLD� QR� FULPH�� 3DUD� VDQDU� HVVH� SUREOHPD�� IDUHPRV� D� FULDomR� GH� XPD�
SROtWLFD� SDUD� HJUHVVRV� GR VLVWHPD� SULVLRQDO� GH� 5LR� &ODUR� YLVDQGR� D� DVVLVWrQFLD��
LQFOXVmR�H�UHVVRFLDOL]DomR�GHVVDV�SHVVRDV�

7HPRV�PXLWD�FDXWHOD�FRP�RV�HVSDoRV�S~EOLFRV��SRLV�DFUHGLWDPRV�TXH�HVVHV� ORFDLV�
VmR�DV�YHLDV�RQGH�D�FLGDGH� IOXL��6H�D�SRSXODomR�HVWi�DFXDGD�GHQWUR�GH�FDVD��QmR
XVXIUXL� GR� HVSDoR� TXH� OKH� p� GH� GLUHLWR� H� QmR� SDUWLFLSD� FROHWLYDPHQWH� GH� XPD�
FRQVWUXomR� VRFLDO�� FULDUHPRV� PDLV� SRQWRV� IL[RV� GH� YLJLOkQFLD� GH� JXDUGDV� FLYLV�
PXQLFLSDLV�QD�FLGDGH� HVSHFLDOPHQWH�HP�SUDoDV�S~EOLFDV

9,,,� (GXFDomR�SDUD�D�HPDQFLSDomR

3DXWD�PDLV�TXH�IXQGDPHQWDO�HP�QRVVR�SURJUDPD�GH�JRYHUQR��DV�SURSRVWDV�SDUD�D�
iUHD�GD�HGXFDomR�FRQVLVWHP�HP�FULDU�PHFDQLVPRV�SDUD�D�SDUWLFLSDomR�SRSXODU�GLUHWD�
QDV�GHFLV}HV�JRYHUQDPHQWDLV��(QWHQGHPRV�TXH�p�SUHFLVR�LQYHVWLU�HP�XPD�HGXFDomR�
GH�TXDOLGDGH��TXH�SRVVD�VHU�R�HL[R�FRQGXWRU�SDUD�XPD�VRFLHGDGH�PDLV�DXW{QRPD�H�
PHQRV�GHVLJXDO��RQGH�D�KRUL]RQWDOLGDGH�JXLH�DV�GHOLEHUDo}HV�SROtWLFDV�GH�PDQHLUD�TXH�
DWHQGD� D� WRGRV�� SULRULWDULDPHQWH� DV� FDPDGDV� PDLV� YXOQHUiYHLV�� SDVVDQGR�
SULPRUGLDOPHQWH�SHOD�YDORUL]DomR�GRV�SURILVVLRQDLV�GD�iUHD�GH�HGXFDomR��LQFOXLQGR�RV�
HYHQWXDLV�
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7HPRV� FRPR� SULRULGDGH� GHPRFUDWL]DU� D� JHVWmR� GRV� UHFXUVRV� GD� HGXFDomR� MXQWR� j�
FRPXQLGDGH�HVFRODU��GLUHWRUHV��SURIHVVRUHV��SDLV�H�PmHV��JUrPLRV�HVWXGDQWLV���DOpP�
GH� (/$%25$5� 2� &855,&8/2� '$� 5('(� 081,&,3$/� GLDORJDQGR� VREUH� D�
RUJDQL]DomR� H� QR� IRUPDWR� GDV� HVFRODV� SDUD� WUDQVIRUPDU� DV� FULDQoDV� H� MRYHQV� HP�
SURWDJRQLVWDV� GH� VXD� HGXFDomR�� LQFHQWLYDQGR� R� GLiORJR�� D� SDUWLFLSDomR� H� R�
FRQKHFLPHQWR�FRODERUDWLYR� DYDOLDU�D�GHPDQGD�GD�(GXFDomR�LQIDQWLO��(WDSD�,�H�,,�D�ILP�
GH� YHULILFDU� D QHFHVVLGDGH� GD� DPSOLDomR� GDV� YDJDV� SDUD� PHOKRU� DWHQGHU� DV�
ORFDOLGDGHV�

%XVFDU�D�HPDQFLSDomR�DOLPHQWDU�SRU�PHLR�GH�KRUWDV�RUJkQLFDV�HGXFDWLYDV�HP�FUHFKHV�
H�HVFRODV� TXH��DOpP�GH�DEDVWHFHU�HVFRODV��SHUPLWLUi�DRV�DOXQRV�OHYDUHP�XPD�FRWD�
GRV� DOLPHQWRV� SURGX]LGRV� SDUD� D� FDVD�� 9LVDPRV� LQFHQWLYDU� D� OLEHUGDGH� GRV�
SURIHVVRUHV��SURPRYHU�GHEDWHV�TXH�HQYROYHP�XP�VHQVR�FUtWLFR��JrQHUR��VH[XDOLGDGH��
FRPEDWH�DR�PDFKLVPR�H�DR�UDFLVPR��HWF��3DUD�LVVR�p�QHFHVViULR�GHIHQGHU�SURSRVWDV�
TXH�YLVHP�WRUQDU�R�DPELHQWH�HVFRODU�PDLV�GHPRFUiWLFR�H�TXH�OHYHP�j�FRPXQLGDGH�
HVFRODU�D�SDUWLFLSDomR�HIHWLYD�QDV�GHFLV}HV�GR�PXQLFtSLR�

e� FRPSURPLVVR� IXQGDPHQWDO� GHVWH� SURJUDPD� GH� JRYHUQR� SURPRYHU� D� PHOKRULD� H�
RWLPL]DomR�GD�YLGD�GR�VHUYLGRU�S~EOLFR��QHVWH�FDVR��GD�iUHD�GD�HGXFDomR��3RU�LVVR��
DFUHGLWDPRV� TXH� DWULEXLU� DRV� SURILVVLRQDLV� GD� HGXFDomR� �SURIHVVRUHV�� DJHQWHV� H�
IXQFLRQiULRV��R�PHVPR�JUDX�GH� LPSRUWkQFLD��FODVVLILFDomR�GH� ULVFR�TXH�DJHQWHV�GD�
iUHD�GH�VD~GH�SRVVXHP�QRV�SURJUDPDV�GH�YDFLQDomR�H�LPXQL]DomR�VH�WRUQD�RSRUWXQR�
D�SDUWLU�GD�FULDomR�GH�XP�SURJUDPD�PXQLFLSDO�GH�LPXQL]DomR�HVSHFtILFR�SDUD�GRFHQWHV�
H�SURILVVLRQDLV�GD�iUHD�GH�HGXFDomR��(VVD�DomR�YLVD�XPD�PDLRU�VHJXUDQoD�SDUD�HVVHV�
SURILVVLRQDLV�SRLV�RV�PHVPR�ILFDP�H[SRVWRV�D�GLYHUVDV�GRHQoDV�LQIHFWRFRQWDJLRVDV�
TXH�SRGHP�FXUVDU�FRP�JUDYLGDGH�QRV�DGXOWRV��VHQGR�QHFHVViULR�XP�HVTXHPD�YDFLQDO�
HVSHFtILFR�HP�UHODomR�j�SRSXODomR�HP�JHUDO��6H�ID]�XUJHQWH�RUJDQL]DU�XP�JUXSR�GH�
HVWXGRV�HP�SDUFHULD�FRP�RV�&RQVHOKRV�PXQLFLSDLV��D�ILP�GH�HVWXGDU�D�PXGDQoD�QD�
TXDUHQWHQD�GRV�VHUYLGRUHV�HYHQWXDLV��DOpP�GH�UHJXODUL]DU�R�SUD]R�GH�UHFHELPHQWR�GR�
VDOiULR� GHVWHV� TXH� KRMH� UHFHEHP� DSyV� ��� GLDV� GR� LQtFLR� GR� WUDEDOKR�� 2IHUHFHU�
FRQGLo}HV� GH� WUDEDOKR� DGHTXDGDV� DRV� SURIHVVRUHV� H� UHSRVLFLRQDU� D� HVFROD� FRPR�
HVSDoR�GH�WUDEDOKR�FRODERUDWLYR�H�FULDWLYR�� ORFDO�GH�HVFXWD�H�GLiORJR�IRUWDOHFHQGR�D�
HGXFDomR�GHPRFUiWLFD�

3DUD�JDUDQWLD� GH�XP�HQVLQR�PXOWLGLVFLSOLQDU� H� GH�TXDOLGDGH�p�QHFHVViULR� DYDOLDU� D�
LQIUDHVWUXWXUDV�GH�WRGDV�DV�HVFRODV�GD UHGH�PXQLFLSDO�GH�HQVLQR�SDUD�DGHTXi�ODV�D�
/HL�PXQLFLSDO�GR�3ODQR�GH�HQVLQR�PXQLFLSDO��LPSODQWDQGR�LQIUDHVWUXWXUD�H�SURYHQGR�DV�
HVFRODV�GH�HVSDoRV�H�HTXLSDPHQWRV�QHFHVViULRV�j�H[SHULPHQWDomR�H�j� LQRYDomR��
ODERUDWyULRV�GH�FLrQFLDV��FRPSXWDGRUHV�OLJDGRV�j�LQWHUQHW�EDQGD�ODUJD��HVSDoRV�SDUD�
DUWHV�FrQLFDV�H�HYHQWRV� � WHDWURV�DQILWHDWURV��FRQVWUXomR�GH�TXDGUDV�SROLHVSRUWLYDV�
FREHUWDV��HQWUH�RXWURV�� ,QFOXLU�HTXLSH�PXOWLGLVFLSOLQDU�SDUD�DWHQGLPHQWR�GDV�HVFRODV�
081,&,3$,6�HP�SDUFHULD�FRP�DV�GHPDLV�VHFUHWDULDV��GDQGR�VXSRUWH�DRV�SURILVVLRQDLV�
GD� HGXFDomR� SDUD� DV� GLILFXOGDGHV� HQFRQWUDGDV� QR� SURFHVVR� HGXFDWLYR�� SDUD�
DWHQGLPHQWR�SULQFLSDO�GDV�FULDQoDV�FRP�GLVW~UELRV�GH�DSUHQGL]DJHP��GLILFXOGDGH�GH�
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DSUHQGL]DJHP��(ODERUDU�VXEVtGLRV�SDUD�LPSOHPHQWDU�JHVWmR�VXVWHQWiYHO�QDV HVFRODV�
�HFRQRPLD� GH� HQHUJLD�� GHVWLQDomR� GRV� UHVtGXRV� HWF���� ,PSOHPHQWDU� SODWDIRUPDV�
LQWHUDWLYDV�H�FRODERUDWLYDV�DSRLDGDV�HP�EDVHV�GH�GDGRV��GH�PDQHLUD�TXH�VH�DPSOLH�D�
RIHUWD�GH�PDWHULDLV�SDUD�RV�JHVWRUHV�GD�HGXFDomR�H�D�WUDQVSDUrQFLD�GH�VXD�XWLOL]DomR��
(VWDEHOHFHU�SDUFHULDV�FRP�DV�XQLYHUVLGDGHV�SDUD�TXH��VRE�VXSHUYLVmR�H�GLUHomR�GD�
6HFUHWDULD� GH� (GXFDomR�� SDUWLFLSHP� GR� SURFHVVR� GH� IRUPDomR� FRQWLQXDGD� GRV�
SURILVVLRQDLV� TXH� DWXDP� QD� HGXFDomR� LQWHJUDO� RX� QmR�� SRU� PHLR� GD� RIHUWD� GH�
FDSDFLWDomR� WDQWR� SUHVHQFLDO� TXDQWR� j� GLVWkQFLD�� 5HHVWUXWXUDU� R� IRUPDWR� GD�
FRRSHUDomR�HQWUH�DV�XQLGDGHV�HVFRODUHV��JDUDQWLQGR�TXH�H[SHULrQFLDV�EHP�VXFHGLGDV�
VHMDP�PXOWLSOLFDGDV�

1RV�FRPSURPHWHPRV�WDPEpP�HP�VXEVLGLDU�MXULGLFDPHQWH�H�DGPLQLVWUDWLYDPHQWH�HP�
SDUFHULD� FRP� DV� GHPDLV� VHFUHWDULDV� D� ILP� GH� FRQWULEXLU� D� FRP� D� OHJDOLGDGH��
RUJDQL]DomR�H�RSHUDFLRQDOL]DomR�GD�(VFROD�$JUtFROD�5XEHQV�)RRW�*XLPDUDHV�

1RVVR� FRPSURPLVVR� p� H[SDQGLU� D� HGXFDomR� GH� DOWR� QtYHO� SDUD� WRGDV� DV� FODVVHV�
VRFLDLV�� JHUDQGR� XPD� LJXDOGDGH� GH� RSRUWXQLGDGHV� HQWUH� QRVVRV� MRYHQV�� ,VVR� VHUi�
SRVVtYHO� DWUDYpV� GH� XP� SURJUDPD� PXQLFLSDO� GH� HUUDGLFDomR� GH� DQDOIDEHWLVPR��
GHEDWLGR�H�FRQVWUXtGR�HP�IyUXQV�H�IRUPDo}HV�VREUH�R�FXUUtFXOR�HVFRODU�GH�5LR�&ODUR�
FRP�D�SDUWLFLSDomR�HIHWLYD�GH�SURIHVVRUHV��3DUD�RV�MRYHQV�GH�HQVLQR�PpGLR��LPSODQWDU�
XPD� UHGH� PXQLFLSDO� GH� FXUVLQKRV� SUp�YHVWLEXODU� SRSXODUHV�� SDUD� TXH� WRGRV� RV�
DGROHVFHQWHV�HVWHMDP�DSWRV�DR�HQVLQR�VXSHULRU��$�SUHVHQoD�GR�FDPSXV�GD�81(63�
QD�FLGDGH�p�XPD�JUDQGH�RSRUWXQLGDGH�SDUD�GLPLQXLUPRV�D�GLVWkQFLD�HQWUH�D�HVFROD�
S~EOLFD�H�D�XQLYHUVLGDGH�S~EOLFD��3DUD�LVVR�SUHFLVDPRV�GH�XPD�PDLRU�SDUWLFLSDomR�H�
HVWUHLWDPHQWR�GD�SUHIHLWXUD�FRP�D�81(63�5LR�&ODUR�HP�SURJUDPDV�GH�H[WHQVmR�H�
DSHUIHLoRDPHQWR�SDUD�D�FRPXQLGDGH�

$WXDOPHQWH� VH� UHFRQKHFH� TXH� R� HQVLQR� GH� OLEUDV� �OtQJXD� EUDVLOHLUD� GH� VLQDLV�� QDV�
HVFRODV�p�XPD� IHUUDPHQWD�HVVHQFLDO� SDUD�XPD�FRQVWUXomR�HIHWLYD�QD� IRUPDomR�GH�
DOXQRV�FRP�GHILFLrQFLD�DXGLWLYD�H�SDUD�R�HVWUHLWDPHQWR�GDV�UHODo}HV�DOXQR�SURIHVVRU��
DOXQR�DOXQR�QR�PHLR�HVFRODU��(VVH�UHFRQKHFLPHQWR�UHIRUoD�FDGD�YH]�PDLV�D�SUiWLFD�
GD�HGXFDomR� LQFOXVLYD� QRUWH�GDV�Do}HV�GHVVH�SURJUDPD�GH�JRYHUQR��H� IRUWDOHFH�R�
SDSHO� GR� SURIHVVRU� FRPR� DJHQWH� IXQGDPHQWDO� QHVWH� SURFHVVR� GH� HQVLQR�
DSUHQGL]DJHP�

e�SDSHO�WDPEpP�GHVVH�SURJUDPD�GH�JRYHUQR�LPSOHPHQWDU�D�GLVFLSOLQD�GH�/LEUDV�QDV�
XQLGDGHV� HGXFDFLRQDLV� DVVLP� FRPR� JDUDQWLU� WRGDV� DV� FRQGLo}HV� GH� LQFOXVmR� GDV�
FULDQoDV� H� MRYHQV� FRP� GHILFLrQFLD� QDV� HVFRODV� GHVFRQVWUXLQGR� R� FRQFHLWR� GH�
QRUPDOLGDGH��TXH�RV�FRORFD�HP�SDWDPDU�LQIHULRU��UHFOXLQGR�RV�j�21*6�H�LQVWLWXLo}HV�
HVSHFtILFDV� (� HVVDV� Do}HV� SDVVDP� SULPRUGLDOPHQWH� SHOR� IRUWDOHFLPHQWR� H�
�UH�FRQVWUXomR�GR�FXUUtFXOR�HVFRODU�YROWDGR�SDUD�D�HGXFDomR�HVSHFLDO��SRU�PHLR�GH�
Do}HV�SHGDJyJLFDV�QDV�HVFRODV��IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV�H�FRQWUDWDomR�
GH� PDLV� SURILVVLRQDLV� SDUD� HVVD� iUHD�� ([SDQGLU� QD� 5HGH� 081,&,3$/� GH� (QVLQR�
SURILVVLRQDLV�TXH�H[HUoDP�DV�IXQo}HV�GH�LQVWUXWRU��WUDGXWRU�LQWpUSUHWH�GH�/LEUDV�H�JXLD�
LQWpUSUHWH��EHP�FRPR�PRQLWRUHV�TXH�DFRPSDQKDUmR�RV�DOXQRV�FRP�GHILFLrQFLD�HP�
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DSRLR�jV�DWLYLGDGHV�GH�KLJLHQH��DOLPHQWDomR��ORFRPRomR��HQWUH�RXWUDV�TXH�QHFHVVLWHP�
DX[tOLR�FRQVWDQWH�QR�FRWLGLDQR�HVFRODU��,QFOXLU�HP�VDOD�GH�DXOD��SURIHVVRU�DX[LOLDU�TXH�
SRVVXD�IRUPDomR�HVSHFtILFD�SDUD�DWHQGHU�RV�DOXQRV�FRP�GHILFLrQFLD�RX�WUDQVWRUQRV�
JOREDLV�GR�GHVHQYROYLPHQWR��GH�PRGR�D�JDUDQWLU�XPD�UHDO�HGXFDomR�LQFOXVLYD��7RUQDU�
WRGDV� DV� HVFRODV� DFHVVtYHLV�� WDQWR� QD� SDUWH� DUTXLWHW{QLFD�� FRPR� SHGDJyJLFD��
,PSOHPHQWDU�R�WUDQVSRUWH�HVFRODU�SDUD�R�DWHQGLPHQWR�GH�FULDQoDV�FRP�GHILFLrQFLDV�RX�
WUDQVWRUQR�JOREDO�GR�GHVHQYROYLPHQWR��GH�PRGR�TXH�RV�PHVPRV�SRVVDP IUHTXHQWDU�
HVSDoRV�HGXFDWLYRV�GH�HVWLPXODomR�RX�DWHQGLPHQWRV�SHUVRQDOL]DGRV�GH�DFRUGR�FRP�
DV�GHILFLrQFLDV�RX�GLVW~UELRV�DSUHVHQWDGRV�

4XHVWmR�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�R�SURJUDPD�GH�JRYHUQR�HVWi�D�LQFOXVmR�QD�
tQWHJUD�GD�PHWD�0HWD�����TXH�FRQWHPSOD�RV�DVSHFWRV�GH�VH[XDOLGDGH�H�JrQHUR��UDoD�
H�HWQLD��HGXFDomR�DPELHQWDO�H�PXVLFDOLGDGH�QD� UHHVWUXWXUDomR�FXUULFXODU��QR�SODQR�
PXQLFLSDO�GH�HGXFDomR��(VWH�SURJUDPD�GH�JRYHUQR�HQWHQGH�TXH�D�HVFROD�GHYH�VH�
EDVHDU�QRV�SULQFtSLRV�GD�ODLFLGDGH�H�SRU�PHLRV�GH�Do}HV�HGXFDWLYDV�H�SHGDJyJLFDV��
FRQWULEXLU� SDUD� D� DPRUWL]DomR� H� H[WLQomR� GD� GHVLJXDOGDGH�� GR� PDFKLVPR�� GD�
KRPRIRELD��GD�WUDQVIRELD��GD�OHVERIRELD�H�GR�UDFLVPR�SUHVHQWHV�HP�QRVVD�VRFLHGDGH�

3URPRYHU�D�LQFOXVmR�GD�HGXFDomR�SDUD�D�VH[XDOLGDGH�QR�FXUUtFXOR�GR�PXQLFtSLR�GH�
5LR� &ODUR� p� HVWDU� HP� FRQVRQkQFLD� FRP� R� GLVSRVWR� QRV� WHPDV� WUDQVYHUVDLV� GRV�
3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� �3&1�� H� SRVVLELOLWDU� DRV� SURILVVLRQDLV� GD�
HGXFDomR��D�IRUPDomR�QHFHVViULD�SDUD�DEUDQJHU�QmR�VRPHQWH�RV�DVSHFWRV�ELROyJLFRV�
GD�VH[XDOLGDGH�KXPDQD��PDV�WDPEpP�YLVH�j�GLVFXVVmR�GRV�DVSHFWRV�VRFLDLV��FXOWXUDLV�
H�KLVWyULFRV�VREUH�R�JrQHUR��DV�PXOKHUHV�H�D�SRSXODomR�/*%7�SHUPLWLQGR�DRV�DOXQRV��
FRQGLo}HV�H�FRQKHFLPHQWRV�SDUD�FRQVWUXLU�H� OXWDU�SRU�XPD�VRFLHGDGH�PDLV� MXVWD�H�
PDLV�LJXDOLWiULD��RQGH�WRGDV�DV�PXOKHUHV�H�KRPHQV��LQGHSHQGHQWHPHQWH�GH�VHX�FUHGR��
UDoD� RX� HWQLD�� JrQHUR� RX� RULHQWDomR� VH[XDO�� VHMDP� UHVSHLWDGDV�RV��� RXYLGDV�RV��
HQTXDQWR�LQGLYtGXRV�H�VHUHV�KXPDQRV�TXH�VmR�

1RVVR�SUy[LPR�HL[R��FXOWXUD��HVWi�EDVWDQWH�UHODFLRQDGR�FRP�D�HGXFDomR��SRLV�p�XP�
YLpV�PDLV�H[SDQVLYR�VREUH�D�WUDQVPLVVmR�GR�FRQKHFLPHQWR�H�D�IRUPDomR�FUtWLFD�GR�
FLGDGmR��1HVVH�HOR�HQWUH�HGXFDomR�H�FXOWXUD��SURPRYHUHPRV�D�DPSOLDomR�GRV�&(8V�
SULYLOHJLDQGR� R� HVSDoR� H[WHUQR� H� DUERUL]DGR� FRP� XPD� SROtWLFD� PXQLFLSDO� GH�
FDSDFLWDomR�H�SURILVVLRQDOL]DomR�GH� MRYHQV�HP�SURGXomR�H�JHVWmR�FXOWXUDO� DEULQGR�
QRYRV�FDPLQKRV�SDUD�D� IRUPDomR�SURILVVLRQDO�SDUD�DOpP�GH�HVIHUDV�EXURFUiWLFDV�H�
LQGXVWULDLV�� FRPR� p� R� FDVR� GD� *XDUGD� 0LULP�� 6HQDL�� HWF�� (VVD� IRUPDomR� FDVDGD�
FRPHoD�FRP�D�DPSOLDomR�GH�SURMHWRV FXOWXUDLV�H�GHVSRUWLYRV�QR�FRQWUD�WXUQR�HVFRODU��
GHVGH�D�HGXFDomR�LQIDQWLO�DWp�R�HQVLQR�PpGLR��FRP�D�SUHIHLWXUD�DWXDQGR�HP�SDUFHULD�
FRP�HVFRODV�HVWDGXDLV�

0XLWDV�FULDQoDV�GHL[DP�GH�HVWXGDU�HP�GHFRUUrQFLD�GD�GLVWkQFLD�HQWUH�D�HVFROD�H�D�
FDVD��SRU�LVVR�YDPRV�JDUDQWLU�D�DPSOLDomR�GD�RIHUWD�GH�WUDQVSRUWH�HVFRODU�H�GD�VXD�
IURWD� GH� YHtFXORV�� LQYHVWLQGR� PDLV� UHFXUVRV� DGYLQGRV�� SRU� H[HPSOR� GR� SURJUDPD�
&DPLQKR�GD�(VFROD��2�DFRPSDQKDPHQWR�GDV�YDJDV�HP�FUHFKHV��TXH�DWXDOPHQWH�Mi�
H[LVWH��VHUi�PDQWLGR�H�DSULPRUDGR HP XP�SRUWDO�S~EOLFR� RQGH�DV�PmHV�SRVVDP�VDEHU�
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TXDO� SURYLGrQFLD� HVWi� VHQGR� WRPDGD� SHOR� SRGHU� S~EOLFR� SDUD� JDUDQWLU� R� GLUHLWR� j�
HGXFDomR�GH�VHXV�ILOKRV�

3URPRYHUHPRV� D� SDUWLFLSDomR� GHPRFUiWLFD� FRP� SRGHU� GHOLEHUDWLYR� GRV� VHUYLGRUHV�
PXQLFLSDLV� GD� HGXFDomR� QR� PDQHMR� GRV� IXQGRV� GH� PDQXWHQomR� H� UHIRUPD� GDV�
XQLGDGHV�HGXFDFLRQDLV� SDUD�HVWDEHOHFHU�XP�SDGUmR�DFHLWiYHO�GD�HVWUXWXUD�ItVLFD�GDV�
HVFRODV� H� XPD� DXWRQRPLD� SDUD� RV� JHVWRUHV� H� FRPXQLGDGH�� $OpP� GH� JDUDQWLU�
LQYHVWLPHQWRV�HVWUXWXUDLV��p�SUHFLVR�YDORUL]DU�SHUPDQHQWHPHQWH�RV�SURILVVLRQDLV�GD�
HGXFDomR�

,;� &XOWXUD�FRPR�SULRULGDGH�

8PD� FLGDGH� MXVWD� p� XPD� FLGDGH� RQGH� WRGDV� H� WRGRV� WHQKDP� DFHVVR� D� FXOWXUD��
4XHUHPRV� QRVVDV� FULDQoDV� VH� H[SUHVVDQGR� H� EULQFDQGR� FRP� D� DUWH�� R� WHDWUR�� D�
P~VLFD�� D� GDQoD�� D� SLQWXUD�� RV� HVSRUWHV�� 1HVVH� VHQWLGR�� D� FXOWXUD� WHP� SDSHO�
IXQGDPHQWDO�DWp�SDUD�GLPLQXLomR�GD�FULPLQDOLGDGH�H�p�GHFLVLYD�SDUD�D�SURPRomR�GH�
XPD�VRFLDELOLGDGH�PDLV� IUDWHUQD��VROLGiULD�H�KXPDQD��$FUHGLWDPRV�TXH�SROtWLFDV�GH�
LQFHQWLYR��LQIUDHVWUXWXUD��ILQDQFLDPHQWR�H�SURPRomR�DRV�DUWLVWDV��JUXSRV��FROHWLYRV�H�
SURGXWRUHV� ORFDLV�H� LQGHSHQGHQWHV� VmR� IXQGDPHQWDLV�SDUD�JDUDQWLU� D� FRQWLQXLGDGH�
GRV�SURMHWRV�H�HVWDELOLGDGH�GRV�SURGXWRUHV��SURSRUFLRQDUHPRV�R�ILQDQFLDPHQWR�S~EOLFR�
H�LQGHSHQGHQWH�GD�FXOWXUD�FRP�FULWpULRV�GHPRFUiWLFRV�QRV�HGLWDLV��R�LQFHQWLYR�H DSRLR�
D� WRGRV�RV�DUWLVWDV�GD�PXVLFD�� WHDWUR�� JUXSRV�GH�GDQoDV H� � D�DSURYDomR�GR�SODQR�
PXQLFLSDO�GH�FXOWXUD�D�SDUWLU�GR�GLiORJR�FRP�WRGRV�RV�LQWHJUDQWHV�GRV�VHWRUHV�FXOWXUDLV��
3UHFLVDPRV�JDUDQWLU� D� UHYLWDOL]DomR�H�DPSOLDomR�GH�HVSDoRV�SDUD�XVRV� FXOWXUDLV� H
FROHWLYRV� SDUD�TXH�D�SRSXODomR�SRVVD�XVXIUXLU�GR�HVSDoR�S~EOLFR�FRP�JDUDQWLD�GH�
TXDOLGDGH�H�XP�PtQLPR�GH�UHFHSWLYLGDGH��LQFOXVLYH�D�UHHVWUXWXUD�WRWDO�GR�&DVDUmR�GD�
FXOWXUD� 1RV� HVSDoRV� S~EOLFRV� YDPRV� FULDU� D� /HL� FLGDGH� FRORULGD�� TXH� SHUPLWLUi�
LQWHUYHQo}HV�GH�DUWLVWDV�XUEDQRV�HP�SUpGLRV�PXQLFLSDLV��WUD]HQGR�PDLV�FRU�H�DOHJULD�
SDUD�SUpGLRV�TXH�KRMH�SDUHFHP�DEDQGRQDGRV�

2� FHQWUR� FXOWXUDO� GH� XPD� FLGDGH� p� R� SRQWR� GH� HQFRQWUR� GH� DUWLVWDV�� HVWXGDQWHV� H�
DSUHFLDGRUHV�GD�FHQD�FXOWXUDO��4XDQGR�HVVH�HVSDoR�HVWi�VXFDWHDGR��FRP�SUREOHPDV�
GH�HQFKHQWHV��PRIRV�� LQILOWUDo}HV��JRWHLUDV��HQWHQGHPRV�TXH�D�FLGDGH�QmR�YDORUL]D�
PXLWR�R�SDWULP{QLR�FXOWXUDO��,VVR�DIDVWD�WDQWR�RV�UHDOL]DGRUHV�H�SURPRWRUHV�FXOWXUDLV��
TXDQWR�R�S~EOLFR��TXH�HVSHUD�XP�PtQLPR�GH�FRQIRUWR�H�FRQGLomR�GH�XVR�GR�HVSDoR�
S~EOLFR��9DPRV�JDUDQWLU�R�IRUWDOHFLPHQWR�H�UHHVWUXWXUDomR�GR�&HQWUR�&XOWXUDO�GH�5LR�
&ODUR��FRQVXOWDQGR�D�SRSXODomR�H�OLVWDQGR�DV�SULQFLSDLV�GHPDQGDV��GH�XPD�PDQHLUD�
HP� TXH� FRQWHPSOH� DUWLVWDV� H� XVXiULRV� GRV� SURMHWRV� GH� FXOWXUD�� e� QHFHVViULD� D�
GHPRFUDWL]DomR�GR�XVR�GR�&HQWUR�&XOWXUDO�GH�5LR�&ODUR��SULRUL]DQGR�RV�DUWLVWDV�H�DV�
DUWLVWDV� GR� PXQLFtSLR� H� HVSHWiFXORV� JUDWXLWRV� SDUD� HYLWDU� TXH� LQWHUHVVHV� SROtWLFRV�
HVWHMDP�YLQFXODGRV�j�DJHQGD�FXOWXUDO�GR�PXQLFtSLR��GDQGR�HVSDoR�H�YR]�SDUD�WRGDV�
DV�H[SUHVV}HV�H�PRYLPHQWRV�DUWtVWLFRV�GD�FLGDGH��

$OpP�GR�&HQWUR�&XOWXUDO��TXH�p�XPD�UHIHUrQFLD�QD�FLGDGH�SDUD�WRGRV�RV�SURGXWRUHV��
WHPRV�TXH�EXVFDU�HP�SDUDOHOR�D�GHVFHQWUDOL]DomR�GRV�SURMHWRV�FXOWXUDLV��SDUD�TXH�
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WRGRV�WHQKDP�DFHVVR�DRV�HVWXGRV�DUWtVWLFRV��PHVPR�TXH�PRUHP�ORQJH�GR�FHQWUR��SDUD�
FRQVWUXLU� D�GHPRFUDWL]DomR�GD� FXOWXUD�DWXDUHPRV�DWUDYpV�GR� WRWDO� LQFHQWLYR�SDUD�R�
UHWRUQR�GDV�WUDGLFLRQDLV�IHVWDV�DQWLJDV�TXH�PDUFDUDP�QRVVD�FLGDGH��1D�VHPDQD�GR�
DQLYHUViULR�GD�FLGDGH��FXOPLQDU��YiULDV�DSUHVHQWDo}HV�GH�P~VLFDV��WHDWUR�H�GDQoDV�QR�
GHFRUUHU�GRV�GLDV�HP�GLYHUVRV�SRQWRV�GD�FLGDGH��,PSODQWDomR�GH�XP�FLQHPD�PXQLFLSDO�
JUDWXLWR�SDUD� WRGD�D�SRSXODomR�GH�5LR�&ODUR��7UD]HU�SDUD�5LR�&ODUR��H[SRVLomR�GH�
$UWHV�H�&XOWXUD��)D]HU�0RVWUDV�7HDWUDO��VKRZV��IHLUDV�QR�GHFRUUHU�GR�DQR��(VVH�YLpV�
YDL��WDQWR�WUD]HU�SHVVRDV�GR�FHQWUR�SDUD�FXOWXDU�HVSDoRV�GLVWDQWHV��TXDQWR�FULDU�ODoRV�
HQWUH�FRPXQLGDGHV�GH�GLIHUHQWHV�EDLUURV��

9DPRV� LQYHVWLU� QD� UHYLWDOL]DomR� H� LQIRUPDWL]DomR� GDV� ELEOLRWHFDV� PXQLFLSDLV�� FRP�
RIHUWD�GH�SURJUDPDV�DXGLRYLVXDLV�H�DUWtVWLFRV�QD�HVFRODV��TXH�EXVTXHP�XP�VLVWHPD�
DXW{QRPR�GH�SURGXomR�H�RUJDQL]DomR�GR�SDWULP{QLR�OLWHUiULR�H�FXOWXUDO�GD�FLGDGH��

$OpP�GD�IRUPDomR�FXOWXUDO��WHPRV�FRPR�SULRULGDGH�D�GLIXVmR�GH�GLYHUVDV�IRUPDV�GH�
FXOWXUDO�� OHYDQGR� FRQKHFLPHQWR� H� HQWUHWHQLPHQWR� DRV� PRUDGRUHV� GR� FHQWUR� H� GRV�
H[WUHPRV�QD�FLGDGH��)DUHPRV�LVVR�FRP�VHVV}HV�GH�FLQHPD�DR�DU�OLYUH�FRP�LQFHQWLYR�
DRV� FROHWLYRV� FXOWXUDLV� GR� PXQLFtSLR� H� FRP� R� 3URJUDPD� 0Ò6,&$� 1$6� 35$d$6��
SULRUL]DQGR� RV� DUWLVWDV� H� DV� DUWLVWDV� GR� PXQLFtSLR�� $OpP� GH� LQFHQWLYDU� D� )HLUD� GH�
&LrQFLD��WHFQRORJLD�H�DJULFXOWXUD���MXQWR�jV�HVFRODV�PXQLFLSDLV�H�HVWDGXDLV��3DWURFtQLR��
LQFHQWLYR�H�LQIUDHVWUXWXUD�SDUD�DV�HVFRODV�GH�6DPED�GH�5LR�&ODUR��MXQWDPHQWH�FRP�RV�
EORFRV�H�DV�DSUHVHQWDo}HV�HP�MDUGLQV�S~EOLFRV�H�SUDoDV�PXQLFLSDLV�

1RVVD�PHWD�SDUD�D�FXOWXUD�p�TXH� WRGRV�H� WRGDV� WHQKDP�DFHVVR�� WDQWR�j� IRUPDomR��
TXDQWR�j�GLIXVmR�FXOWXUDO��JDUDQWLQGR�TXH�R�DUWLVWD�WHQKD�LQFHQWLYR�H�UHFRQKHFLPHQWR�
SDUD� UHDOL]DU� VHX� WUDEDOKR� DUWtVWLFR� H� HGXFDWLYR�� 8PD� SROtWLFD� GHVFHQWUDOL]DGD� GH�
LQFHQWLYR�D�LQIUDHVWUXWXUD�H�ILQDQFLDPHQWR�H�SURPRomR�GH�DUWLVWDV��JUXSRV��FROHWLYRV��H�
SURGXWRUHV�ORFDLV�H�LQGHSHQGHQWHV��([SDQVmR�GD�FXOWXUD�YLYD�H�GH�UHGHV�GH�SRQWR�GH�
FXOWXUDV� QR�PXQLFtSLR� H� 3ROtWLFD� PXQLFLSDO� GH� FDSDFLWDomR� H� SURILVVLRQDOL]DomR� GH�
MRYHQV�HP�SURGXomR�H�JHVWmR�FXOWXUDO�� VmR�PHGLGDV�TXH�SRGHP�VHU� WRPDGDV�SHOD�
SUHIHLWXUD�

;� (VSRUWH�H�/D]HU

1RVVR�PXQLFtSLR�WHP�HQIUHQWDGR�QDV�~OWLPDV�GpFDGDV�XP�SURFHVVR�GH�VXFDWHDPHQWR�
GR�HVSDoRV�H�PDWHULDLV�S~EOLFRV��)UXWR�GH�DGPLQLVWUDo}HV�TXH�QmR�VH�LPSRUWDP�FRP�
D�PDQXWHQomR�H�D�FRQVWUXomR�GDV�UHODo}HV�GH�FRQYtYLR�H�PDQXVHLR�GR�HVSDoR�S~EOLFR�
FRP�RV�PXQtFLSHV��R�TXH�VH�REVHUYD�p�R�HVTXHFLPHQWR�H�D�GHWHULRUDomR�GH�HVSDoRV�
IXQGDPHQWDLV�HP�QRVVR�PXQLFtSLR�FRPR�HVFRODV�H�FHQWURV�GH�SUiWLFDV�GHVSRUWLYDV�

e� SDUWH� GHVVH� SURJUDPD� GH� JRYHUQR� SRVVLELOLWDU� D� DPSOLDomR� H� PDQXWHQomR� GH�
HVSDoRV�HVSRUWLYRV�H�DFDGHPLDV�DR�DU�OLYUH�HP�FRQVRQkQFLD�FRP�DV�WHQGrQFLDV�GH�
PXQLFtSLRV� PRGHUQRV� TXH� DOLDP� OD]HU�� DWLYLGDGH� ItVLFD� H� TXDOLGDGH� GH� YLGD� FRPR�
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SDUDGLJPDV�GH�XP�FLGDGmR��'HVHQYROYHU�XP�SODQR� MXQWR�D�6HFUHWDULD�GH�HVSRUWHV��
SDUD�D�EXVFD�H�GHVFREULPHQWR�GH�QRYRV�DWOHWDV�HP�WRGDV�DV�PRGDOLGDGHV�HVSRUWLYDV�
SDUD� FRORFDU�5LR�&ODUR� QR� FLUFXLWR� SROL�HVSRUWLYR� GR� HVWDGR� �3URPRYHU�� ILQDQFLDU�� H�
IRUQHFHU� WRGD� D� LQIUD�HVWUXWXUD� SDUD� D� SDUWLFLSDomR� GRV DWOHWDV� HP� MRJRV� LQWHUQRV��
UHJLRQDLV�H�HVWDGXDLV�

(VVDV� Do}HV� YLVDP� DWHQGHU� D� WRGDV� DV� IDL[DV� HWiULDV� SRU� PHLR� GR� LQFHQWLYR� D�
SURJUDPDV� H� FDPSDQKDV� GH� OD]HU� H� VD~GH� SDUD� WHUFHLUD� LGDGH� D� LPSODQWDomR� GH�
SURMHWRV� GH� IRUPDomR�HVSRUWLYD� QDV�SHULIHULDV� SRU�PHLR� GD� FRQVWUXomR�GH�SROtWLFDV�
UHJLRQDOL]DGDV� DEUDQJHQGR� DVVLP� LQWHUHVVHV� H� GHPDQGDV� GH� FDGD� EDLUUR� H�
FRPXQLGDGH� H� R� DSRLR� H� GHVHQYROYLPHQWR� GH� FDWHJRULDV� GH� EDVH� GH�PRGDOLGDGHV�
HVSRUWLYDV�IRUWDOHFHQGR�R�HVSRUWH�H�D�SUiWLFD�GH�DWLYLGDGHV�ItVLFDV�HP�QRVVR�PXQLFtSLR�
DOpP�GD�UHIRUPD�H�DPSOLDomR�GH�SLVWDV�GH�VNDWH�H�GHPDLV�SUiWLFDV�HVSRUWLYDV�

2� FUHVFLPHQWR� H� IRUWDOHFLPHQWR� GDV� UHODo}HV� GD� SUHIHLWXUD� GH� 5LR� &ODUR� FRP� DV�
GHPDQGDV� HVSRUWLYDV� SDVVD� WDPEpP� SRU� XPD� PDLRU� WUDQVSDUrQFLD� H� UHYLVmR� GH�
IXQGRV��UHSDVVHV�H�VXEYHQo}HV�SDUD�OLJDV�H�HQWLGDGHV�HVSRUWLYDV�D�ILP�GH�VH�WRUQDU�
PDLV�FODUR�H�SURGXWLYR��DV�UHDLV�DSOLFDo}HV�GHVVH�UHSDVVHV�QD�FRQVWUXomR�GH�SROtWLFDV�
GHVSRUWLYDV�GH�LQWHUHVVH�PXQLFLSDO��$V�HVFRODV�PHUHFHP�GHVWDTXH�QHVVD�GLVFXVVmR�
SRU�VXD�UHDO�LPSRUWkQFLD�QR�FRQWH[WR�PXQLFLSDO��$VVLP�p�HVFODUHFLGR�D�QHFHVVLGDGH�
GD� DSOLFDomR� GH� FREHUWXUDV� HP� TXDGUDV� SDUD� WRGDV� DV� XQLGDGHV� HVFRODUHV� GR�
PXQLFtSLR�YLVDQGR�D�SURWHomR�H�RWLPL]DomR�GHVVHV�HVSDoRV�SDUD�DOXQRV�H�PXQtFLSHV�
XPDV�YH]�TXH�WDLV�ORFDLV�SHUPHLDP�DWLYLGDGHV�HGXFDWLYDV��SHGDJyJLFDV�H�GH�OD]HU�GH�
PDQHLUD�LQWHJUDO�SRU�DOXQRV�H�FRPXQLGDGHV�

(VWH� SURJUDPD� GH� JRYHUQR� HQWHQGH� TXH� D� SDUWLFLSDomR� HIHWLYD� GH� SURIHVVRUHV� H�
SURILVVLRQDLV� GH� HGXFDomR� ItVLFD� GD� UHGH� PXQLFLSDO� QD� FRPSUD� H� PDQHMR� GH�
HTXLSDPHQWRV�H�PDWHULDLV�SDUD�VXD�SUiWLFD�GRFHQWH�p�GH�VXPD�LPSRUWkQFLD��SRLV�YLVD�
HPSRGHUDU� HVVH� SURILVVLRQDO� �VDEHGRU� GDV� UHDLV� GHPDQGDV� GH� VHX� RItFLR�� GH�
PHFDQLVPR�TXH�SHUPLWDP�SURPRYHU�D�HILFLrQFLD�QD�HVFROKD��XVR�H�PDQXWHQomR�GH�
HTXLSDPHQWRV� H� PDWHULDLV� SDUD� VXD� SUiWLFD� QDV� PDLV� GLYHUVDV� iUHDV� GH� DWXDomR�
SURILVVLRQDO�

;,� $QH[R�'LUHWUL]HV�SDUD�DWXDomR�QR�OHJLVODWLYR

2� 3RGHU� /HJLVODWLYR� WHP�� SRU� SUHYLVmR� FRQVWLWXFLRQDO�� DV� IXQo}HV� OHJLVODWLYD��
ILVFDOL]DGRUD�H�GH� UHSUHVHQWDomR��8P�PDQGDWR� OHJLVODWLYR�FRPR�SUHWHQGH�R�362/��
GHYH�VHU�XP�YRFDOL]DGRU�GR�SRYR��XP�GHIHQVRU�GDTXHOHV�TXH�WUDEDOKDP��XP�DJHQWH�
SURPRWRU� GH� WUDQVSDUrQFLD� GD� FRLVD� S~EOLFD� H� GH� FRQVFLrQFLD� SROtWLFD�� 'HYHPRV�
FRPSUHHQGHU�TXH��QD�SDUWH�GD�OHJLVODomR��R�YHUHDGRU�QmR�SRGH�FULDU�OHLV�TXH�JHUDUmR�
GHVSHVDV��HVVD�QDWXUH]D�GH�OHLV�p�IXQomR�GR�H[HFXWLYR��'HVVH�PRGR��R�YHUHDGRU�p��
SULQFLSDOPHQWH��XP�ILVFDOL]DGRU�GR�XVR�FRUUHWR�H�HILFLHQWH�GR�GLQKHLUR�S~EOLFR��FDSD]�
VLP�GH�PXGDU�RV�UXPRV�GD�FLGDGH�
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1D�SDUWH�GH�ILVFDOL]DomR��R�YHUHDGRU�WHP�DFHVVR�H�FRQGLo}HV�GH�LQYHVWLJDU�DV FRQWDV�
H�FRQWUDWRV�GD�3UHIHLWXUD��VXDV�DXWDUTXLDV�H�VXDV�IXQGDo}HV��(VVD�IXQomR�p�FUXFLDO�
SDUD�D�FLGDGH��$WXDOPHQWH��RV�YHUHDGRUHV�QmR�VH�HVIRUoDP�SDUD�D�JUDQGH�ILVFDOL]DomR�
H�WRGDV�DV�PD]HODV�ILVFDLV�H�FRQWiEHLV�SDVVDP�³GHVSHUFHELGDV´�

2�PDQGDWR�GR�362/� LUi� WUDEDOKDU�SDUD�R� IRUWDOHFLPHQWR�GD�FRQVFLrQFLD�SROtWLFD�GR�
SRYR��QmR�GXYLGDQGR�GD�VXD�FDSDFLGDGH�H�GLDORJDQGR�VREUH�DV�TXHVW}HV�FUXFLDLV�GD�
FLGDGH��e�SUHFLVR�GLVFXWLU�SODQHMDPHQWR�XUEDQR�H�TXHVWmR�ILVFDO��GLPLQXLU�D�GLVWkQFLD�
HQWUH�D�SRSXODomR�H�R�JHUHQFLDPHQWR�GD�PiTXLQD�S~EOLFD��9DPRV�JDUDQWLU�TXH�R�SRYR�
VHMD�WDPEpP�XP�ILVFDOL]DGRU��1HVVH�VHQWLGR��R�PDQGDWR�GR�362/�p�RUJDQL]DGRU�GDV�
LQGLJQDo}HV� SRSXODUHV�� PDV� WDPEpP�� XP� IDFLOLWDGRU� GD� GHPRFUDFLD� H� XP� DJHQWH�
LQFDQViYHO�QD�GLYXOJDomR�H�GHIHVD�GRV�SURMHWRV�SRSXODUHV�

4XHUHPRV� UHVVDOWDU�� WDPEpP�� TXH� QD� HVFROKD� GR� ERP� YHUHDGRU� RX� YHUHDGRUD� p�
SUHFLVR�ROKDU�R�SDUWLGR�HP�TXH�HOH�HVWi��4XHP�HOHJH��p�R�FRHILFLHQWH�HOHLWRUDO��XP�
IyUPXOD� PDWHPiWLFD� GDV� HOHLo}HV� SHOR� VLVWHPD� SURSRUFLRQDO�� 4XDQGR� YRWDPRV� QR�
FDQGLGDWR� D� YHUHDGRU�� YRWDPRV� WDPEpP� QR� SDUWLGR� H� FROLJDomR� GR� FDQGLGDWR�� $V�
YHOKDV� UDSRVDV� H� VHXV� YHOKRV� SDUWLGRV� VDEHP� PXLWR� EHP� GLVVR�� (VFROKHP� VHXV�
FDQGLGDWRV��PRQWDP�VXDV�FKDSDV��ILJXU}HV�PXGDP�GH�SDUWLGR��QmR�SRXFDV�YH]HV��SRU�
PHUD�FRQWD�PDWHPiWLFD��3RUWDQWR��ROKDU�D�GH]HQD�LQLFLDO�GR�Q~PHUR�GR�FDQGLGDWR�p�
SULPRUGLDO�SDUD�PXGDU�D�SROtWLFD�

3RU�ILP��R�YHUHDGRU�RX�D�YHUHDGRUD�GR�362/�p�D�JDUDQWLD�GH�ILVFDOL]DomR�H�YRFDOL]DomR�
GRV�DQVHLRV�SRSXODUHV��VHUi�XP�OXWDGRU�RX�OXWDGRUD�LQFDQViYHO��TXH�QmR�GDUi�VRVVHJR�
SDUD�RV�YHOKRV�SROtWLFRV�TXH�WHQWDP�PDQGDU�QD�FLGDGH�HP�EHQHItFLRV�GD�VXD�SUySULD�
FODVVH��2�YHUHDGRU�H�D�YHUHDGRUD�GR�362/�WUDEDOKDUi�SDUD�GLPLQXLU�D�GLVWkQFLD�HQWUH�
D�SRSXODomR�H�RV�VHXV�VRQKRV�


