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,QWURGXomR�

0pWRGRV�JHRItVLFRV� IRUQHFHP�LQIRUPDo}HV�VREUH�DOJXPDV�GDV�SURSULHGDGHV�
ItVLFDV�GR�VXEVROR��VXDV�FRQGLo}HV�H�SURFHVVRV��VHP�D�QHFHVVLGDGH�GH�HVFDYDomR�RX�
VRQGDJHP�� (OHV� VH� VXEGLYLGHP� HP� PpWRGRV� DWLYRV� H� SDVVLYRV�� 2V� SULPHLURV�
PHGHP� D� UHVSRVWD� GR� VXEVROR� j� HQHUJLD� HOHWURPDJQpWLFD�� HOpWULFD� H� VtVPLFD��
HQTXDQWR�RV�PpWRGRV�SDVVLYRV�PHGHP�R�FDPSR�PDJQpWLFR��HOpWULFR�H�JUDYLWDFLRQDO�
QDWXUDLV� GD� 7HUUD�� 2V� PpWRGRV� JHRItVLFRV� WDPEpP� SRGHP� VHU� VXEGLYLGLGRV� HP�
PpWRGRV�GH�VXSHUItFLH�H�GH�SRoRV��1RV�PpWRGRV�GH�VXSHUItFLH��RV�LQVWUXPHQWRV�GH�
PHGLGD� VmR� SRVLFLRQDGRV� QD� VXSHUItFLH� GR� WHUUHQR�� -i� RV�PpWRGRV� JHRItVLFRV� GH�
SRoRV�UHTXHUHP�TXH�SRoRV�RX�IXURV�GH�VRQGDJHQV�HVWHMDP�LQVWDODGRV�SDUD�TXH�RV�
LQVWUXPHQWRV�GH�PHGLGD�VHMDP�FRORFDGRV�QR�LQWHULRU�GR�SRoR���

2�5DGDU�GH�3HQHWUDomR�HP�VROR��*35��*URXQG�3HQHWUDWLQJ�5DGDU��RX�DLQGD�
*HRUDGDU��p�XP�PpWRGR�JHRItVLFR�GH�VXSHUItFLH�TXH�XWLOL]D�RQGDV�HOHWURPDJQpWLFDV�
GH� DOWD� IUHT�rQFLD�� HQWUH� ��� H� ����� 0+]�� SDUD� PDSHDU� HVWUXWXUDV� H� IHLo}HV�
JHROyJLFDV�UDVDV�GD�VXE�VXSHUItFLH�RX�DLQGD�ORFDOL]DU�REMHWRV�HQWHUUDGRV��6HJXQGR�
3RUVDQL� �������� HVWH� PpWRGR� VH� DVVHPHOKD� DR� PpWRGR� GH� UHIOH[mR� VtVPLFD� H� DR�
VRQDU�� QR� SULQFtSLR� ItVLFR� H� QD� PHWRGRORJLD� GR� OHYDQWDPHQWR� GH� FDPSR�� FRP� D�
H[FHomR�GH�TXH�p�EDVHDGR�QD�UHIOH[mR�GH�RQGDV�HOHWURPDJQpWLFDV��

2�SULQFtSLR�ItVLFR�GR�PpWRGR�FRQVLVWH�QD�HPLVVmR�GH�RQGDV�HOHWURPDJQpWLFDV�
�(0��TXH�VmR�JHUDGDV�DWUDYpV�GH�XP�FXUWR�SXOVR�GH�DOWD�IUHT�rQFLD�H�TXH��SRU�VXD�
YH]�� VmR� UHSHWLGDPHQWH� UDGLDGDV� SDUD� GHQWUR� GR� WHUUHQR� SRU� XPD� DQWHQD�
WUDQVPLVVRUD��$�SURSDJDomR�GR�VLQDO�H�D�SURIXQGLGDGH�GH�DOFDQFH�GDV�RQGDV�(0�
GHSHQGHP� GD� IUHT�rQFLD� GR� VLQDO� HPLWLGR� H� GDV� SURSULHGDGHV� HOpWULFDV� GRV�
PDWHULDLV� �FRQGXWLYLGDGH� HOpWULFD�� SHUPLVVLYLGDGH� GLHOpWULFD� H� SHUPHDELOLGDGH�
PDJQpWLFD���$V� YDULDo}HV� QHVVDV� SURSULHGDGHV� HOpWULFDV� ID]HP� FRP�TXH� SDUWH� GR�
VLQDO� HPLWLGR� VHMD� UHIOHWLGD�� HVVDV� RQGDV�� HQWmR� UHIOHWLGDV� H� GLIUDWDGDV� HP� VXE�
VXSHUItFLH�� VmR� UHFHELGDV� SRU� RXWUD� DQWHQD� WDPEpP� FRORFDGD� QD� VXSHUItFLH� H�
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GHQRPLQDGD� GH� DQWHQD� UHFHSWRUD�� $� )LJXUD� ���� DSUHVHQWD� R� SULQFtSLR� GH�
IXQFLRQDPHQWR��$�HQHUJLD�UHIOHWLGD�p�UHJLVWUDGD�HP�IXQomR�GR�WHPSR�GH�SHUFXUVR�
�WHPSR� GXSOR��� TXH� p� DPSOLILFDGD�� GLJLWDOL]DGD� H� JUDYDGD� QR� GLVFR� UtJLGR� GR�
FRPSXWDGRU��GHL[DQGR�RV�GDGRV�SURQWRV�SDUD�XP�SRVWHULRU�SURFHVVDPHQWR�TXDQGR�
VH�IL]HU�QHFHVViULR��1XQHV���������

�
�
�
�
�
�
�
�

)LJXUD����±�'LDJUDPD�GH�DUUDQMR�GDV�DQWHQDV�

2V� SHUILV� GH� UHIOH[mR� *35�� FRPXPHQWH� GHQRPLQDGRV� UDGDUJUDPDV�� VmR�
HQWmR�REWLGRV�PRYHQGR�VH�DV�DQWHQDV� WUDQVPLVVRUD�H� UHFHSWRUD�FRP�XP�LQWHUYDOR�
GH�HVSDoDPHQWR�FRQVWDQWH��PDLRUHV�GHWDOKHV�DFHUFD�GRV�PpWRGRV�GH�DTXLVLomR�GH�
VLQDLV� SRGHP� VHU� REWLGRV� QR� tWHP� ����� 2� UHVXOWDGR� GH� XP� SHUILO� *35� p� XPD�
LPDJHP�GDV�YDULDo}HV�HP�VXE�VXSHUItFLH�GDV�SURSULHGDGHV�HOpWULFDV�HP�IXQomR�GR�
WHPSR�GXSOR�GH�SHUFXUVR�GR�SXOVR�HOHWURPDJQpWLFR��

�
�����
+LVWyULFR�

$�XWLOL]DomR�GH�RQGDV�GH�UiGLR�GH�DOWDV�IUHT�rQFLDV�SDUD�R�FRQKHFLPHQWR�GH�
IHLo}HV�GH�VXE�VXSHUItFLH�GDWD�GR�ILQDO�GD�GpFDGD�GH�����6HJXQGR�2OKRHIW���������R�
SULPHLUR� WUDEDOKR� IRL� UHDOL]DGR� QD� $OHPDQKD� HP� ������ FRP� R� REMHWLYR� GH�
GHWHUPLQDU� D� HVSHVVXUD� GH� XPD� JHOHLUD�� (QWUHWDQWR�� HVWD� WHFQRORJLD� IRL� SRXFR�
XWLOL]DGD� DWp� D� GpFDGD� GH� ���� ,VWR� VH� GHYHX� PXLWR� SURYDYHOPHQWH� jV� OLPLWDo}HV�
LQVWUXPHQWDLV�� 1R� HQWDQWR�� RV� LQWHUHVVHV� FLHQWtILFRV� YROWDGRV� DR� WHPD� IRUDP�
UHDWLYDGRV�GHYLGR�j�TXHGD�GH�SODFDV�GH�JHOR�QD�*URHOkQGLD��2OKRHIW���������-i�QD�
GpFDGD�GH�����XP�GRV�PDLRUHV�VXFHVVRV�GHVWH�PpWRGR�FRQVLVWLX�QD�VXD�XWLOL]DomR�
SDUD� D� GHWHUPLQDomR� GD� HVSHVVXUD� GH� SODFDV� GH� JHOR� QR� ÈUWLFR� H� QD� $QWiUWLGD�
�6FDLIH�	�$QQDQ���������

������$QWHQD�
7UDQVPLVVRUD� ������$QWHQD�

���5HFHSWRUD�
6XSHUItFLH�
GD�WHUUD�

5HIOHWRU�

2QGD�
5HIOHWLGD�
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2�WUDEDOKR�HP�DPELHQWH� VHP�JHOR� LQLFLRX�VH�HP�PHDGRV�GD�GpFDGD�GH�����
6HJXQGR�8OULNVHQ���������XPD� LQWHQVLILFDomR�QDV�DWLYLGDGHV�GH�SHVTXLVD�RFRUUHX�
DVVRFLDGD� FRP� D�PLVVmR� j� /XD� FRP� D� QDYH�$SROOR� ����$� SDUWLU� GHVVH� HYHQWR�� D�
XWLOL]DomR� GR� VLVWHPD� *35� IRL� LQWHQVLILFDGD� H�� GHVWH� PRGR�� VXUJLUDP� GLYHUVDV�
DSOLFDo}HV��SHVTXLVDV�H�SXEOLFDo}HV��

1D�GpFDGD�GH�����IRL�UHFRQKHFLGR�FRPR�PpWRGR�GH�H[SORUDomR�JHRItVLFD�SRU�
SDUWH� GD� FRPXQLGDGH� JHRFLHQWtILFD� PXQGLDO�� 6HJXQGR� 3RUVDQL� �������� LVVR� VH�
GHYHX� DR� GHVHQYROYLPHQWR� WHFQROyJLFR�� TXH� SRVVLELOLWRX� D� FRQVWUXomR� GH�
HTXLSDPHQWRV� FRP� RV�PRGRV� GH� DTXLVLomR� GH� UHJLVWURV� GLJLWDLV�� RWLPL]DQGR� VXD�
SRUWDELOLGDGH�� EDL[DQGR� VHX� FXVWR�� WRUQDQGR�VH� PDLV� IiFLO� D� VXD� DTXLVLomR� H��
SRUWDQWR�� D� VXD� XWLOL]DomR��&RPR� FRQVHT�rQFLD�� XP�JUDQGH� Q~PHUR� GH� WUDEDOKRV�
FLHQWtILFRV� XWLOL]DQGR� R� PpWRGR� *35�� IRL� SXEOLFDGR� QHVVD� GpFDGD�� GHQWUH� HOHV��
FRQVLGHUD�VH� GH� PDLRU� VLJQLILFkQFLD� RV� WUDEDOKRV� HVFULWRV� HP� 8OULNVHQ�� ������
$QQDQ�HW�DO���������������2OKRHIW��������'DYLV�HW�DO���������������)HQQHU	6PLWK��
������

1R�DVSHFWR�SUiWLFR��R�*35�p�XPD�WpFQLFD�PXLWR�YHUViWLO�H��GHVGH�D�GpFDGD�GH�
��� DWp� RV� GLDV� DWXDLV�� HOH� WHP� VLGR� XWLOL]DGR� QD� JHRORJLD�� QD� JHRWHFQLD�� QD�
KLGURJHRORJLD��QR�PHLR�DPELHQWH��QDV�FLrQFLDV�GR�VROR��QD�DUTXHRORJLD�H�HP�YiULRV�
RXWURV� FDPSRV�� 'HQWUH� VXDV� DSOLFDo}HV�� SRGHP� VHU� GHVWDFDGDV�� ORFDOL]DomR� GH�
REMHWRV�HQWHUUDGRV�HP�DPELHQWH�XUEDQR��SRU�H[HPSOR��JDOHULDV�GH�FDQDOL]DomR�GH�
iJXDV�SOXYLDLV�� FDQRV�H�GXWRV� �PHWiOLFRV�RX�QmR�PHWiOLFRV��� ORFDOL]DomR�GH�VtWLRV�
DUTXHROyJLFRV��ORFDOL]DomR�GH�³SOXPDV´�GH�FRQWDPLQDomR��RUJkQLFD�H�LQRUJkQLFD���
ORFDOL]DomR�GH�IUDWXUDV�HP�URFKD�H�GHWHUPLQDomR�GD�SURIXQGLGDGH�GR�WRSR�URFKRVR��
GHWHUPLQDomR�GD�SURIXQGLGDGH�GR�QtYHO� IUHiWLFR�� HQWUH�RXWUDV��6HQGR�TXH�PXLWRV�
GHVVHV�WUDEDOKRV�IRUDP�UHDOL]DGRV�HP�SDtVHV�GD�$PpULFD�GR�1RUWH��(XURSD�H�ÈVLD��
QRV� TXDLV� R� WLSR� GH� VROR� H� DV� FRQGLo}HV� FOLPiWLFDV� GLIHUHP� GRV� VRORV� WURSLFDLV��
'HVWDFDP�VH� RV� WUDEDOKRV� SXEOLFDGRV� HP� $QQDQ� HW� DO��� ������ %HUHV� 	� +DHQL��
������ 6FDLIH� 	� $QQDQ�� ������ %HQVRQ�� ������ *UHHQKRXVH� HW� DO��� ������0HOOHWW��
������*UDVPXHFN��������2OKRHIW��������6DXFN�HW�DO���������$WHNZDQD�HW�DO����������

1R� %UDVLO�� RV� SULPHLURV� WUDEDOKRV� GH� DSOLFDomR� GR� PpWRGR� *35� IRUDP�
UHDOL]DGRV�SHOR�&HQWUR�GH�3HVTXLVD�GD�3(752%5$6��&HQSHV�3(752%5$6���HP�
������1R� HQWDQWR�� DSHVDU� GR� VXFHVVR� GDV� DSOLFDo}HV� GR�PpWRGR�*35� HP� YiULRV�
SDtVHV�� p� QHFHVViULR� HVWXGDU� DV� SRWHQFLDOLGDGHV� GR� PpWRGR� HP� FRQGLo}HV�
JHROyJLFDV�H�JHRWpFQLFDV�EUDVLOHLUDV��
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�����
)XQGDPHQWRV�WHyULFRV�

2�FRQKHFLPHQWR�GD�IXQGDPHQWDomR�WHyULFD�H�GDV�OLPLWDo}HV�GR�PpWRGR�*35�
VmR� QHFHVViULRV� SDUD� VH� ID]HU� XP� ERP� XVR� GR� PpWRGR� GXUDQWH� D� DTXLVLomR� GRV�
GDGRV� �3RUVDQL�� ������� 2V� IXQGDPHQWRV� GR� PpWRGR� *35� HVWmR� HPEDVDGRV� QD�
WHRULD� GH� SURSDJDomR� GDV� RQGDV� HOHWURPDJQpWLFDV�� RX� VHMD�� QDV� HTXDo}HV� GH�
0D[ZHOO��(VWDV�HTXDo}HV�VmR�XWLOL]DGDV�SDUD�HVWXGDU�D�HVWUXWXUD�LQWHUQD�GD�7HUUD��D�
SDUWLU�GH�VXDV�SURSULHGDGHV�HOpWULFDV�H�PDJQpWLFDV��GHVFUHYHQGR�R�FRPSRUWDPHQWR�
GR� FDPSR� HOHWURPDJQpWLFR� HP� TXDOTXHU� PHLR�� (QWUHWDQWR�� HODV� QmR� SRVVXHP�
QHQKXPD� LQIRUPDomR� VREUH� DV� SURSULHGDGHV� HOpWULFDV� GRV�PDWHULDLV� SRU� RQGH� RV�
FDPSRV� HOpWULFRV� H� PDJQpWLFRV� DWXDP�� 'HVVD� IRUPD�� p� QHFHVViULR� LQWURGX]LU� DV�
UHODo}HV�FRQVWLWXWLYDV�GR�PHLR��TXH�UHODFLRQDP�R�FDPSR�HOpWULFR�H[WHUQR�DSOLFDGR�
DR�FDPSR�LQWHUQR�SHODV�SURSULHGDGHV�HOpWULFD�H�PDJQpWLFD�GRV�PDWHULDLV��

�
�������
3URSULHGDGHV�HOpWULFDV�H�PDJQpWLFDV�

$V�SURSULHGDGHV�(0�GRV�PDWHULDLV�GHSHQGHP�GH�VXD�FRPSRVLomR�H�XPLGDGH��
DPERV� FRQWURODQGR� D� YHORFLGDGH� GH� SURSDJDomR� GDV� RQGDV� (0� H� VXD� DWHQXDomR�
�$QQDQ�� ������� 2V� PDWHULDLV� JHROyJLFRV� �URFKDV� VHGLPHQWDUHV�� tJQHDV� H�
PHWDPyUILFDV�� SRGHP� VHU� FRQVLGHUDGRV� VHPL�FRQGXWRUHV� RX� GLHOpWULFRV�� SRGHQGR�
VHU� FDUDFWHUL]DGRV� SRU� WUrV� SURSULHGDGHV�� FRQGXWLYLGDGH� HOpWULFD�� SHUPLVVLYLGDGH�
GLHOpWULFD�H�SHUPHDELOLGDGH�PDJQpWLFD��

�
���������
&RQGXWLYLGDGH�HOpWULFD�

$� SULPHLUD� UHODomR� FRQVWLWXWLYD� GR� PHLR�� FRQKHFLGD� FRPR� /HL� GH� 2KP��
UHODFLRQD� D� GHQVLGDGH� GH� FRUUHQWH� GH� FRQGXomR� � -& �� DR� FDPSR� HOpWULFR� � (& ��� H� p�
HVFULWD�FRPR��

(- &&

V ������������� ������
1RV�PDWHULDLV�JHROyJLFRV�VLPSOHV��HVVD�UHODomR�p�DSUR[LPDGDPHQWH�OLQHDU�H�

D�FRQVWDQWH�GH�SURSRUFLRQDOLGDGH�p�D�FRQGXWLYLGDGH�HOpWULFD��V���$�FRQGXWLYLGDGH�
HOpWULFD� GH� XP�PDWHULDO� p� XPD�PHGLGD� GH� VXD� KDELOLGDGH� HP� FRQGX]LU� FRUUHQWH�
HOpWULFD� �.HOOHU�� ������� $� FRQGXWLYLGDGH�� HP� JHUDO�� p� H[SUHVVD� HP� 6LHPHQV� SRU�
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PHWUR��6�P���3DUD�DV�LQYHVWLJDo}HV�UDVDV��FRPR�p�R�FDVR�GDV�DSOLFDo}HV�GR�*35��p�
PDLV�FRPXP�WUDEDOKDU�FRP�D�XQLGDGH�HP�P6�P��

6HJXQGR� .HOOHU� �������� D� FRQGXWLYLGDGH� �V��� RX� R� VHX� LQYHUVR�� D�
UHVLVWLYLGDGH� �U��� SRGH� YDULDU� DWp� ��� RUGHQV� GH� PDJQLWXGH� SDUD� RV� PDWHULDLV�
JHROyJLFRV�� 2V� SULQFLSDLV� IDWRUHV� TXH� DIHWDP� D� FRQGXWLYLGDGH� HOpWULFD� QRV�
PDWHULDLV�JHROyJLFRV�SUy[LPRV�D�VXSHUItFLH�VmR��R�WHRU�GH�XPLGDGH��D�SRURVLGDGH��D�
VDOLQLGDGH��D�SURSRUomR�GD�IUDomR�DUJLOD�H�D�SUHVHQoD�GH�PLQHUDLV�FRQGXWLYRV��

�
���������
3HUPLVVLYLGDGH�GLHOpWULFD�

$� VHJXQGD� UHODomR� FRQVWLWXWLYD� GR� PHLR� UHODFLRQD� GLUHWDPHQWH� R� FDPSR�
HOpWULFR�� (& ��j�FRUUHQWH�GH�GHVORFDPHQWR��RX�j�SRODUL]DomR��'& ���H�D�FRQVWDQWH�GH�
SURSRUFLRQDOLGDGH�p�D�SHUPLVVLYLGDGH�GLHOpWULFD�GR�PDWHULDO��H���6HJXQGR��

(' &&

H ��������� ������
'H� DFRUGR� FRP� $QQDQ� �������� WDQWR� D� FRQGXWLYLGDGH� HOpWULFD� TXDQWR� D�

SHUPLVVLYLGDGH� GLHOpWULFD� VmR� LPSRUWDQWHV�� SRVWR� TXH� DIHWDP� GLUHWDPHQWH� D�
DWHQXDomR�H�D�SURSDJDomR�GDV�RQGDV�GH�UDGDU��UHVSHFWLYDPHQWH��:DUG�	�+RKPDQQ�
������� VXJHUHP� TXH� D� FRQGXWLYLGDGH� p� GRPLQDQWH� SDUD� RQGDV� (0� GH� EDL[DV�
IUHT�rQFLDV� ���0+]��� HQTXDQWR� TXH� HP� DOWDV� IUHT�rQFLDV� �!�0+]�� D�
SHUPLVVLYLGDGH� GLHOpWULFD� p� GRPLQDQWH�� 8VXDOPHQWH�� XWLOL]D�VH� D� SHUPLVVLYLGDGH�
GLHOpWULFD�UHODWLYD��H � ��RX�FRQVWDQWH�GLHOpWULFD�GRV�PDWHULDLV��N���GHILQLGD�FRPR��

N� �H �  �
�H
H ���������������������������������� ������

RQGH��
H� �SHUPLVVLYLGDGH�GLHOpWULFD�GR�PDWHULDO��)�P���
H � � �������[��� ����� )�P��p�D�SHUPLVVLYLGDGH�GLHOpWULFD�QR�YiFXR��

�
���������
3HUPHDELOLGDGH�PDJQpWLFD�

$� WHUFHLUD� UHODomR� FRQVWLWXWLYD� GR� PHLR� UHODFLRQD� GLUHWDPHQWH� R� FDPSR�
PDJQpWLFR� �+& �� FRP� R� FDPSR� LQGXomR� PDJQpWLFD� � %& ��� H� D� FRQVWDQWH� GH�
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SURSRUFLRQDOLGDGH� p� D� SHUPHDELOLGDGH� PDJQpWLFD� GR� PDWHULDO� �P��� $�
SHUPHDELOLGDGH�PDJQpWLFD�p�REWLGD�GH�DFRUGR�FRP�D�VHJXLQWH�UHODomR��

+% &&

P ��������������������������������������� ������
(P�PXLWDV�VLWXDo}HV�JHROyJLFDV��RV�IDWRUHV�PDLV�LPSRUWDQWHV�TXH�FRQWURODP�

DV�UHVSRVWDV�*35�VmR�DV�SURSULHGDGHV�HOpWULFDV��3DUD�D�SURSDJDomR�GH�RQGDV�(0�
QDV�IUHT�rQFLDV�GR�UDGDU��VXS}H�VH�TXH�D�SHUPHDELOLGDGH�PDJQpWLFD�GD�PDLRULD�GRV�
PDWHULDLV� JHROyJLFRV� p� HVVHQFLDOPHQWH� LQGHSHQGHQWH� GD� IUHT�rQFLD�� H� QmR� YDULD�
VLJQLILFDWLYDPHQWH� HP� UHODomR� j� SHUPHDELOLGDGH� PDJQpWLFD� GR� YiFXR� �2OKRHIW��
������.HOOHU���������3RUWDQWR��R�HIHLWR�GD�YDULDomR�QD�SHUPHDELOLGDGH�PDJQpWLFD�
QmR� WHP� VLGR� FRQVLGHUDGR� TXDQGR� VmR� IHLWDV�PHGLGDV� HOHWURPDJQpWLFDV� QD� 7HUUD�
�7RSS� HW� DO��� ������ :DUG� 	� +RKPDQ�� ������� 6HJXQGR� $QQDQ� �������� GHYH�VH�
DWHQWDU� SDUD� R� IDWR� GH� TXH� RV� HIHLWRV� GH� XPD� IRUWH� SHUPHDELOLGDGH� PDJQpWLFD�
SRGHP�QmR�VHU�WRWDOPHQWH�LJQRUDGRV�QDV�VHo}HV�GH�*35��

�
6XEVWLWXLQGR�VH�DV�UHODo}HV�FRQVWLWXWLYDV�GR�PHLR�QDV�HTXDo}HV�GH�0D[ZHOO��

REWpP�VH�DV�HTXDo}HV�GH�SURSDJDomR�GD�RQGD�(0�QXP�GHWHUPLQDGR�PHLR��RQGH�RV�
IDWRUHV� PDLV� LPSRUWDQWHV� TXH� DV� JRYHUQDP� VmR� D� YHORFLGDGH� H� D� DWHQXDomR��
0DLRUHV� GHWDOKHV� VREUH� DV� GHGXo}HV� PDWHPiWLFDV� SRGHP� VHU� HQFRQWUDGDV� HP�
$QQDQ��������H�3RUVDQL���������

3DUD�PDWHULDLV� JHROyJLFRV� FRP�EDL[D� SHUGD�� R� FDPSR�(0�SURSDJD�VH� FRP�
XPD�YHORFLGDGH�GH�IDVH�GDGD�SRU��

Y� N
F ����������������������� ������

RQGH��
F� �YHORFLGDGH�GD�OX]� �������[��� � �P�V�#�����P�QV��
N� �SHUPLVVLYLGDGH�GLHOpWULFD�RX�FRQVWDQWH�GLHOpWULFD�GRV�PDWHULDLV��

2V� YDORUHV� GD� FRQVWDQWH� GLHOpWULFD� H� FRQGXWLYLGDGH� HOpWULFD� SDUD� YiULRV�
PDWHULDLV�HVWmR�OLVWDGRV�QD�7DEHOD������
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�
7DEHOD�����±�&RQVWDQWH�GLHOpWULFD��N��H�FRQGXWLYLGDGH�HOpWULFD��V���REVHUYDGD�QRV�
PDWHULDLV��FRPXQV�SDUD�DV�IUHT�rQFLDV�XWLOL]DGDV�QR�*35��3RUVDQL��������

0DWHULDLV� &RQVWDQWH�'LHOpWULFD��N�� &RQGXWLYLGDGH�(OpWULFD��V��
P6�P�

$U� �� ��
ÈJXD�GHVWLODGD� ��� �����
ÈJXD�IUHVFD� ��� ����
ÈJXD�GR�PDU� ��� �����

$UHLD�VHFD�H�FDVFDOKR� ���� �����
$UHLD�VDWXUDGD� ������ ������
$UJLOD�VHFD� �� ��

$UJLOD�VDWXUDGD� ��� �����
&DOFiUHR�VHFR� �� ����

&DOFiUHR�VDWXUDGR� �� ��
)ROKHOKR�H�VLOWLWR�VHFR� �� ��
)ROKHOKR�VDWXUDGR� �� ����
6LOWLWR�VDWXUDGR� ��� ����
6LOWH�VDWXUDGR� ��� �����

$UHQLWR�VDWXUDGR� ������ ���
6ROR�DUHQRVR�VHFR� ���� �����

6ROR�DUHQRVR�VDWXUDGR� ��� ����
6ROR�DUJLORVR�VHFR� ���� �����

6ROR�DUJLORVR�VDWXUDGR� ��� ���
%DVDOWR�VHFR� �� ��

%DVDOWR�VDWXUDGR� �� ���
'LDEiVLR�VHFR� �� ���

'LDEiVLR�VDWXUDGR� �� ����
*UDQLWR�VHFR� �� �����

*UDQLWR�VDWXUDGR� �� ��
6DO�VHFR� ���� �������
)HUUR� �� �� � �
$oR� �� f�39&� �� ��

$VIDOWR� ���� ��
&RQFUHWR�VHFR� ���� ��

&RQFUHWR�VDWXUDGR� ����� ��
/1$3/� �� ��
'1$3/� ���� ��
+H[DQR� ����� ����

'LFORURPHWDQR� ���� ����
%HQ]HQR� ����� �����
0HWDQRO� ����� �����

0LVWXUD�GH�yOHR�H�RXWUDV�
VXEVWkQFLDV�RUJkQLFDV�

�� ����
�
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$� 7DEHOD� ���� PRVWUD� D� FRQVWDQWH� GLHOpWULFD� H� D� FRQGXWLYLGDGH� HOpWULFD�
REVHUYDGD� HP� DOJXQV� PDWHULDLV� SDUD� DV� IUHT�rQFLDV� XWLOL]DGDV� QR� *35�� 3RGH�VH�
SHUFHEHU�DWUDYpV�GHVWHV�YDORUHV��TXH�R�WHRU�GH�XPLGDGH�YROXPpWULFR�GH�iJXD�SRGH�
DOWHUDU� VXEVWDQFLDOPHQWH� DV� FDUDFWHUtVWLFDV� HOpWULFDV� GDV� URFKDV� H� GRV� VRORV�� ,VWR�
RFRUUH� SRUTXH� RV� tRQV� GLVVROYLGRV� QD� iJXD� SURSRUFLRQDP� XP� PHFDQLVPR� GH�
FRQGXomR�HOpWULFD��TXH�GLVVLSD�R�FDPSR�HOHWURPDJQpWLFR�DSOLFDGR��SRLV�D�HQHUJLD�
GR�FDPSR�(0�p�H[WUDtGD�H�WUDQVIHULGD�LUUHYHUVLYHOPHQWH�SDUD�R�PHLR��SURYRFDQGR�
DVVLP��D�DWHQXDomR�H�EDL[D�SHQHWUDomR�GD�RQGD�(0�QR�PHLR��

1D�)LJXUD�����p�DSUHVHQWDGD�XPD�YDULDomR�WtSLFD�GD�FRQVWDQWH�GLHOpWULFD��N��
FRP� R� FRQWH~GR� YROXPpWULFR� GH� iJXD� QRV� VRORV�� (VVD� FXUYD� IRL� REWLGD�
HPSLULFDPHQWH�SRU�7RSS�HW�DO�� ��������XVDQGR�PHGLGDV�GR� WHPSR�GH�SURSDJDomR�
GH� RQGDV� HOHWURPDJQpWLFDV� QDV� IUHT�rQFLDV� GH� UiGLR� SDUD� GLYHUVRV� WLSRV� GH�
PDWHULDLV�JHROyJLFRV��

)LJXUD�����±�9DULDomR�GD�FRQVWDQWH�GLHOpWULFD�HP�IXQomR�GR�FRQWH~GR�GH�iJXD�SDUD�RV�
PDWHULDLV�JHROyJLFRV��7RSS�HW�DO���������

�
$OpP� GD� FRQVWDQWH� GLHOpWULFD� VHU� LQIOXHQFLDGD� SHOR� FRQWH~GR� GH� iJXD� QR�

PHLR�� HOD� WDPEpP� UHIOHWH� DOJXPDV� LQWHUDo}HV�� WDLV� FRPR�� HQWUH� D� SRURVLGDGH�� DV�
FDUDFWHUtVWLFDV� GR� IOXLGR� LQWHUVWLFLDO�� D� VXSHUItFLH� HVSHFtILFD�� D� PLQHUDORJLD�� D�
HVWUXWXUD� H� D� WHPSHUDWXUD� �1XQHV�� ������� $� UHOHYkQFLD� GH� FDGD� SDUkPHWUR� YDULD�
FRP� D� IUHT�rQFLD� XWLOL]DGD�� 6DQWDPDULQD� ������� DSUHVHQWD� XP� HVWXGR� PDLV�
GHWDOKDGR� GHVWDV� LQWHUDo}HV�� H[SRQGR� UHODo}HV� HPStULFDV� FRUUHODFLRQDQGR� DOJXQV�
SDUkPHWURV�GR�VROR�FRP�D�FRQVWDQWH�GLHOpWULFD��HP�IXQomR�GD�IUHT�rQFLD�DSOLFDGD��

FRQWH~GR�YROXPpWULFR�GH�iJXD��T 	 ��

FR
QV
WDQ
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2�DXWRU�WDPEpP�UHODWD�D�GLILFXOGDGH�HP�DYDOLDU�H�PHGLU�R�HIHLWR�GH�FDGD�XP�GHVWHV�
SDUkPHWURV�QD�SURSDJDomR�GH�RQGDV�HOHWURPDJQpWLFDV��

�
�������
8VR�GR�7'5��7LPH�'RPDLQ�5HIOHFWRPHWU\��SDUD�GHWHUPLQDomR�GD�
FRQVWDQWH�GLHOpWULFD�

$� WpFQLFD� 7'5� FRQVWLWXL� XP� PpWRGR� SDUD� D� GHWHUPLQDomR� GD� FRQVWDQWH�
GLHOpWULFD� GR� PHLR� �N��� 8OWLPDPHQWH�� YHP� GHVSHUWDQGR� PXLWR� LQWHUHVVH�
SULQFLSDOPHQWH�GHYLGR�D�SRVVLELOLGDGH�GH�OHLWXUDV�HP�WHPSR�UHDO�H�DXWRPDWL]DGDV�
�2OLYHLUD���������

$�WpFQLFD�FRQVLVWH�EDVLFDPHQWH�QD�GHWHUPLQDomR�GD�FRQVWDQWH�GLHOpWULFD��N��
PHGLQGR�VH�R� WHPSR�GH�SURSDJDomR�GH�XPD�RQGD�HOHWURPDJQpWLFD�DWUDYpV�GH�XP�
FDER�FRD[LDO� DWp� DV�JXLDV�GH�RQGD� �JHUDOPHQWH�KDVWHV�PHWiOLFDV�GH� FRPSULPHQWR�
GHILQLGR�/��� LPHUVR�HP�XP�PHLR��$�IRQWH�JHUDGRUD�GR�7'5�DSOLFD�XPD�UiSLGD�H�
FUHVFHQWH� YROWDJHP� DR� FDER� FRD[LDO�� 2� VLQDO� FDPLQKD� DR� ORQJR� GR� FDER� DWp�
DOFDQoDU�DV�JXLDV�GH�RQGD�LQVHULGDV�QR�VROR��3DUWH�GD�RQGD�LQFLGHQWH�p�UHIOHWLGD�GH�
YROWD� DR� DWLQJLU� D� JXLD� GHYLGR� j� GLIHUHQoD� GH� LPSHGkQFLD� HQWUH� HVWD� H� R� FDER�
FRD[LDO��(VVD�UHIOH[mR�WDPEpP�p�GHYLGD�D�GLIHUHQoDV�GH�LPSHGkQFLD�HQWUH�RV�PHLRV�
HP� TXH� DV� KDVWHV� �VROR�� H� R� FDER� VH� HQFRQWUDP� �DU��� 2� UHPDQHVFHQWH� GD� RQGD�
SURSDJD�VH�SHODV�KDVWHV�SDUDOHODV��JXLDV�GH�RQGD��DWp�DOFDQoDU�D�VXD�H[WUHPLGDGH��
VHQGR� WDPEpP� UHIOHWLGD�� GHYLGR� D� XPD� QRYD� GLIHUHQoD� GH� LPSHGkQFLD�� 9iULRV�
SXOVRV�VmR�JHUDGRV�SHOR�7'5�QD�TXDQWLGDGH�QHFHVViULD�SDUD�SURGX]LU�XP�JUiILFR�
GD�UHODomR�HQWUH�YDULDo}HV�GD�LPSHGkQFLD��FRHILFLHQWH�GH�UHIOH[mR��H�WHPSR��(VVH�
JUiILFR�IRUQHFH�R�WHPSR�HQWUH�D�FKHJDGD�GRV�VLQDLV�UHIOHWLGRV�GR�LQtFLR�GDV�KDVWHV�
GHQWUR� GR� VROR� H� RV� UHIOHWLGRV� QR� ILQDO� GDV� JXLDV� GH� RQGD�� &RP� R� WHPSR� GH�
SDVVDJHP�GD�RQGD�HOHWURPDJQpWLFD��W��SHOD�JXLD�GH�RQGD�LQVHULGD�GHQWUR�GR�VROR��
FDOFXOD�VH�D�YHORFLGDGH�GH�SURSDJDomR�GR�SXOVR�QR�VROR��GDGD�SRU��

Y� W
/� ���������������������������������������� ������

�
6HQGR� DVVLP�� D� FRQVWDQWH� GLHOpWULFD� GR� PHLR� TXH� FRQWpP� R� VHQVRU� ILFD�

GHILQLGD��
N� � � 
�/

FW ���������������������������������������� ������
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'LYHUVRV�HVWXGRV��HQWUH�HOHV�0DULQKR�H�RXWURV��������H�7RPPDVHOOL���������
WHP� VLGR� FRQGX]LGRV� SDUD� D� DSOLFDomR� GR�7'5�QD� REWHQomR� GR� WHRU� GH� XPLGDGH�
YROXPpWULFR� GRV� VRORV�� LQGLUHWDPHQWH� REWLGR� SRU�PHLR� GH� VXD� FRUUHODomR� FRP� D�
FRQVWDQWH�GLHOpWULFD��'LYHUVDV�YDULDQWHV� WHP�VLGR� WHVWDGDV�� HQWUH� HODV� D�GHQVLGDGH�
GR�VROR�H�R�PRGR�GH�LQVWDODomR�GD�JXLD�GH�RQGD��SDUD�YHULILFDU�VHXV�HIHLWRV�VREUH�D�
FXUYD�GH�FDOLEUDomR�GR�7'5�SDUD�R�VROR�HVWXGDGR��

$� )LJXUD� ���� PRVWUD� XP� GLDJUDPD� GRV� FRPSRQHQWHV� EiVLFRV� GH� XP�
HTXLSDPHQWR�GH�7'5��

�

�
)LJXUD�����±�&RPSRQHQWHV�EiVLFRV�GH�XP�HTXLSDPHQWR�7'5��&KLFRWD��������

�
�������
3URIXQGLGDGH�GH�SHQHWUDomR�[�UHVROXomR�

2� VLVWHPD� *35� p� HVSHFLILFDGR� SHOD� VXD� IUHT�rQFLD� FHQWUDO� �I � �� H��
QRUPDOPHQWH�� VXDV� DQWHQDV�� WUDQVPLVVRUD� H� UHFHSWRUD�� VmR� SURMHWDGDV� SDUD� DWXDU�
QXPD� IDL[D� VLWXDGD� HQWUH�����YH]HV� D� IUHT�rQFLD� FHQWUDO� �IUHT�rQFLD�PtQLPD�� DWp�
����YH]HV�D�IUHT�rQFLD�FHQWUDO��IUHT�rQFLD�Pi[LPD���

$� IUHT�rQFLD� FHQWUDO� WHP� XP� LPSRUWDQWH� SDSHO� SDUD� D� SURIXQGLGDGH� GH�
SHQHWUDomR� GD� RQGD� (0� HP� VXE�VXSHUItFLH�� VHQGR� HVWD� D� SULQFLSDO� OLPLWDomR� GR�
*35�� $XPHQWDQGR�VH� D� IUHT�rQFLD� GD� RQGD� WUDQVPLWLGD� UHVXOWD� HP� PDLRU�
UHVROXomR�GD�VXE�VXSHUItFLH�H�PHQRU�SURIXQGLGDGH�GH�SHQHWUDomR��3RU�RXWUR�ODGR��
GLPLQXLQGR�VH� D� IUHT�rQFLD�� DXPHQWD�VH� D� SURIXQGLGDGH� GH� SHQHWUDomR�� H�� SRU�
FRQVHJXLQWH��XPD�PHQRU�UHVROXomR��$OpP�GD�IUHT�rQFLD�FHQWUDO��D�SURIXQGLGDGH�GH�
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SHQHWUDomR�GD�RQGD�WDPEpP�p�DOWDPHQWH�GHSHQGHQWH�GDV�SURSULHGDGHV�HOpWULFDV�GRV�
PDWHULDLV�JHROyJLFRV��L�H���FRQGXWLYLGDGH�HOpWULFD�H�FRQVWDQWH�GLHOpWULFD��

$� 7DEHOD� ����PRVWUD� RV� YDORUHV� GDV� IUHT�rQFLDV� FHQWUDLV� GDV� DQWHQDV� FRP�
VXDV�UHVSHFWLYDV�SURIXQGLGDGHV�Pi[LPDV�GH�SHQHWUDomR��6HJXQGR�3RUVDQL���������
HVWHV�YDORUHV�IRUDP�HVWLPDGRV�FRP�EDVH�QRV�H[SHULPHQWRV�SUiWLFRV�UHDOL]DGRV�SRU�
YiULDV�HPSUHVDV�IDEULFDQWHV�GH�HTXLSDPHQWRV�*35��³0DOD�*HRVFLHQFH´���HPSUHVD�
VXHFD��³6HQVRUV�	�6RIWZDUH´�±�HPSUHVD�FDQDGHQVH�H�³*HRORJLFDO�6XUYH\�6HUYLFH�
,QF�´� ±� HPSUHVD� DPHULFDQD��� 4XDQGR� D� SULRUL� DV� LQIRUPDo}HV� JHROyJLFDV� VmR�
SRXFDV� RX� DWp�PHVPR� LQH[LVWHQWHV�� HVWD� WDEHOD� VHUYH� FRPR� JXLD� SUiWLFR� SDUD� RV�
WUDEDOKRV�GH�FDPSR��

�
7DEHOD�����±�)UHT�rQFLD�FHQWUDO�GDV�DQWHQDV�YHUVXV�SURIXQGLGDGH�Pi[LPD�GH�SHQHWUDomR�
�3RUVDQL��������

)UHT�rQFLD�FHQWUDO�
�0+]��

3URIXQGLGDGH�0i[LPD�
GH�3HQHWUDomR��P��

����� ��
���� ��
���� ��
���� ���
��� ���
��� ���
��� ���

�
6HJXQGR�'DQLHOV�HW�DO���������D�SURIXQGLGDGH�GH�SHQHWUDomR�SRGH�YDULDU�GH�

��NP�QR�JHOR����D�����NP�QD�/XD��FHQWHQDV�GH�PHWURV�HP�URFKDV�GH�VDO��GH]HQDV�GH�
PHWURV� QR� JUDQLWR�� DUHLDV� H� FDVFDOKRV�� DWp� SRXFRV� PHWURV� HP� VRORV� FRP� DOWR�
FRQWH~GR�GH�DUJLOD��

'H�DFRUGR�FRP�'XNH���������D�SURIXQGLGDGH�GH�SHQHWUDomR�QRV�PDWHULDLV�p�
FRQWURODGD� SULQFLSDOPHQWH� SRU� TXDWUR� WLSRV� GLIHUHQWHV� GH� SHUGDV� SRU� DWHQXDomR��
FRQGXomR�HOpWULFD��SRODUL]DomR��HVSDOKDPHQWR�JHRPpWULFR�H�SHUGDV�SRU�GLVSHUVmR��
$V� SHUGDV� SRU� FRQGXomR� HOpWULFD� VmR� GRPLQDQWHV� QRV�PDWHULDLV� FRQGXWLYRV� SDUD�
EDL[DV�IUHT�rQFLDV�H�VmR�SURSRUFLRQDLV�j�FRQGXWLYLGDGH�HOpWULFD�GR�PHLR��2OKRHIW��
�������$V�SHUGDV�SRU�SRODUL]DomR��GRPLQDQWHV�SDUD�DV�DOWDV�IUHT�rQFLDV��RFRUUHP�
TXDQGR� D�PROpFXOD� GH� iJXD� QmR� FRQVHJXH�PDLV� VH� SRODUL]DU� QD� SUHVHQoD� GH� XP�
FDPSR� DSOLFDGR� D� SDUWLU� GH� XPD� GHWHUPLQDGD� IUHT�rQFLD� GH� SRODUL]DomR�� (VWDV�
WDPEpP�VmR�FRQKHFLGDV�FRPR�IUHT�rQFLD�GH�UHOD[DomR�H�RFRUUHP�HP�WRUQR�GH����
*+]��(VVH� IHQ{PHQR�p� FRQKHFLGR� FRPR�UHOD[DomR�GLHOpWULFD�GD� iJXD��$V�SHUGDV�
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SRU� HVSDOKDPHQWR� JHRPpWULFR� �³JHRPHWULF� VSUHDGLQJ´�� VmR� LQGHSHQGHQWHV� GR�
PHLR��H�FRUUHVSRQGHP�j�DWHQXDomR�GD�DPSOLWXGH�GR�VLQDO�GHFRUUHQWH�GD�IUHQWH�GH�
RQGD�TXH�VH�HVSDOKD�HVIHULFDPHQWH��)LQDOPHQWH��DV�SHUGDV�SRU�GLIXVmR��³VFDWWHULQJ�
ORVVHV´�� VmR� FDXVDGDV� SHODV� KHWHURJHQHLGDGHV� GRV� PDWHULDLV� TXDQGR� HVWDV� WrP�
WDPDQKRV� FRPSDUiYHLV� DR� FRPSULPHQWR� GH� RQGD�� $V� KHWHURJHQHLGDGHV� PDLV�
FRPXQV�VmR��SRURVLGDGH��FRQWDWRV�OLWROyJLFRV��EXUDFRV�GH�WDWXV�H�LQVHWRV��

$� UHVROXomR� YHUWLFDO� FRUUHVSRQGH� D� KDELOLGDGH� GH� GLVWLQJXLU� DV� UHIOH[}HV�
SURYHQLHQWHV�GR� WRSR�H�GD�EDVH�GH�FDPDGDV�GH�SHTXHQD�HVSHVVXUD��$�7DEHOD�����
DSUHVHQWD� DOJXQV� YDORUHV� HVWLPDGRV� GH� UHVROXomR� YHUWLFDO�� REWLGRV� HP� $QQDQ�
��������SDUD�DV�IUHT�rQFLDV�FHQWUDLV�GR�*35�

�
7DEHOD�����±�)UHT�rQFLD�FHQWUDO�GDV�DQWHQDV�YHUVXV�UHVROXomR�YHUWLFDO��DGDSWDGR�GH�
$QQDQ��������

)UHT�rQFLD�FHQWUDO�
�0+]��

5HVROXomR�YHUWLFDO�
�P��

���� �����
���� �����
��� �����
��� �����

�
$�UHVROXomR�KRUL]RQWDO�p�GHWHUPLQDGD�SHOR�SDGUmR�GH�UDGLDomR�GD�DQWHQD��R�

TXH� SRGH� VHU� FRPSDUDGR� D� XP� IHL[H� GH� OX]� GH� XPD� ODQWHUQD� FXMD� iUHD� GH�
LOXPLQDomR�VH�H[SDQGH�FRP�D�GLVWkQFLD�GR�DOYR��2�SDGUmR�GH�UDGLDomR�GD�DQWHQD�p�
FRPSOH[R��PDV� SRGH� VHU� DSUR[LPDGR� SRU� XP� FRQH� YHUWLFDO�� FRP� XP� kQJXOR� GH�
DEHUWXUD�GH�����H�FRP�R�YpUWLFH�ORFDOL]DGR�QD�DQWHQD�WUDQVPLVVRUD��'HVVD�IRUPD��D�
LQIRUPDomR�UHIOHWLGD�p�XPD�PpGLD�VREUH�D�VXSHUItFLH�UHIOHWRUD�³LOXPLQDGD´�SRU�HVVH�
IHL[H�GH�RQGDV�HOHWURPDJQpWLFDV��*UHHQKRXVH�HW�DO����������0DLRUHV�GHWDOKHV�VREUH�
R�SDGUmR�GH�UDGLDomR�GD�DQWHQD�SRGHP�VHU�HQFRQWUDGRV�HP�$QQDQ��������

�
�������
&RHILFLHQWH�GH�UHIOH[mR�

4XDQGR� D� RQGD� GR� UDGDU� VH� SURSDJD� HP� XP� PHLR�� HOD� VH� GHSDUD� FRP�
YDULDo}HV�QDV�SURSULHGDGHV�HOpWULFDV�RULXQGDV�GD�H[LVWrQFLD�GH�GLYHUVDV�FDPDGDV��
(QWUHWDQWR��HVVDV�YDULDo}HV�QDV�SURSULHGDGHV�SRGHP�FDXVDU�XPD�IRUWH�LPSHGkQFLD�
HOpWULFD�QD�LQWHUIDFH�TXH�VHSDUD�HVWDV�FDPDGDV��GHWHUPLQDQGR�D�TXDQWLGDGH�GR�VLQDO�
TXH�GHYHUi�VHU�UHIOHWLGR��,VWR�p�QRUPDOPHQWH�H[SUHVVR�SHOR�FRHILFLHQWH�GH�UHIOH[mR��
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$V� RQGDV� GH� UDGDU� VmR� UHIOHWLGDV� H� UHIUDWDGDV� QDV� LQWHUIDFHV� TXH� VHSDUDP�
PHLRV� FRP� FDUDFWHUtVWLFDV� HOpWULFDV� GLIHUHQWHV��$� UHIOH[mR� H� D� UHIUDomR� GH� RQGDV�
SODQDV�VmR�JRYHUQDGDV�SHOD�OHL�GH�6QHOO�H�SHODV�HTXDo}HV�GH�)UHVQHO��$�OHL�GH�6QHOO�
HVSHFLILFD� XPD� UHODomR� DQJXODU� HQWUH� D� RQGD�(0� LQFLGHQWH�� D� RQGD� UHIOHWLGD� H� D�
RQGD� UHIUDWDGD�� $V� HTXDo}HV� GH� )UHVQHO� UHODFLRQDP� DV� DPSOLWXGHV� GRV� FDPSRV�
HOpWULFRV�H�PDJQpWLFRV��

(P�HVWXGRV�GH�*35��QRUPDOPHQWH�VXS}H�VH�TXH�DV�RQGDV�(0�VH�SURSDJDP�
FRP� XPD� LQFLGrQFLD� QRUPDO� jV� LQWHUIDFHV� GDV� FDPDGDV� �$QQDQ�� ������� 1HVVD�
VLWXDomR��D�DPSOLWXGH�GR�FRHILFLHQWH�GH�WUDQVPLVVmR��U ���� ��GHILQLGD�FRPR�D�UD]mR�
GR�FDPSR�HOpWULFR�WUDQVPLWLGR�SHOR�LQFLGHQWH��SRGH�VHU�UHGX]LGD�SDUD��

U ����  �
��

��

NN
NN

�
� � ������

RQGH�N � �H�N � �FRUUHVSRQGHP�jV�FRQVWDQWHV�GLHOpWULFDV�DFLPD�H�DEDL[R�GD�VXSHUItFLH�
UHIOHWRUD��UHVSHFWLYDPHQWH��0DLRUHV�GHWDOKHV�VREUH�DV�GHGXo}HV�PDWHPiWLFDV�GHVWD�
HTXDomR�SRGHP�VHU�HQFRQWUDGRV�HP�3RUVDQL��������H�$QQDQ���������

$� 7DEHOD� ���� PRVWUD� RV� YDORUHV� GR� FRHILFLHQWH� GH� UHIOH[mR� WtSLFRV� GH�
DOJXPDV�LQWHUIDFHV�SDUD�DV�IUHT�rQFLDV�GR�UDGDU��

�
7DEHOD�����±�&RHILFLHQWHV�GH�UHIOH[mR�SDUD�DOJXQV�FRQWDWRV�WtSLFRV��DGDSWDGR�GH�$QQDQ��
������

'H�� 3DUD�� &RHILFLHQWH�GH�5HIOH[mR�����
$U� N� ��� 6ROR�VHFR� N� ��� ���
6ROR�VHFR� N� ��� ÈJXD� N� ���� ���
6ROR�VHFR� N� ��� 6ROR�VDWXUDGR� N� ���� ���
6ROR�VHFR� N� ��� 5RFKD� N� ��� ���
6ROR�VDWXUDGR� N� ���� 5RFKD� N� ��� ���
6ROR� N� ����� 0HWDO� N� �f� ����

�
$� LQWHUIDFH� DU�VROR� VHFR� SURGX]� XPD� IRUWH� UHIOH[mR� FRP� ���� GD� HQHUJLD�

LQFLGHQWH�� 3DUD� HYLWDU� HVVD� UHIOH[mR� LQGHVHMDGD� QRV� OHYDQWDPHQWRV�*35�� RX� SHOR�
PHQRV� SDUD� PLQLPL]DU� WDO� UHIOH[mR�� DV� DQWHQDV� GHYHP� VHU� FRORFDGDV� R� PDLV�
SUy[LPR� SRVVtYHO� GR� VROR�� 2EVHUYD�VH� TXH� D� LQWHUIDFH� VROR� VHFR�iJXD� WDPEpP�
FRQVWLWXL�XP�H[FHOHQWH�UHIOHWRU�DSUHVHQWDQGR�����GD�HQHUJLD�LQFLGHQWH��3RUWDQWR��R�
*35�SRGH�VHU�SHUIHLWDPHQWH�XWLOL]DGR�SDUD�ORFDOL]DomR�GR�QtYHO�GR�OHQoRO�IUHiWLFR��
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)LQDOPHQWH�� D� LQWHUIDFH� VROR�PHWDO� SURGX]� XPD� UHIOH[mR� WRWDO�� VHQGR� D� VLWXDomR�
LGHDO� SDUD� DV� DSOLFDo}HV� GR� *35� QD� ORFDOL]DomR� GH� WXERV� H� GXWRV� PHWiOLFRV�
HQWHUUDGRV���

�
�����
$TXLVLomR�GH�GDGRV�

�������
6LVWHPD�*35�

2� VLVWHPD� *35� p� QRUPDOPHQWH� SURMHWDGR� HP� PyGXORV� SDUD� GDU� PDLRU�
IOH[LELOLGDGH�QDV�RSHUDo}HV�GH�FDPSR��VHQGR�WRGRV�HOHV�DFHVVDGRV�YLD�FRPSXWDGRU��
$� )LJXUD� ���� DSUHVHQWD� XP� GLDJUDPD� HVTXHPiWLFR� GRV� PyGXORV� EiVLFRV� GH� XP�
VLVWHPD�*35��

�
�
�
�
�
�
�
�
�
�

)LJXUD�����±�'LDJUDPD�HVTXHPiWLFR�GRV�PyGXORV�EiVLFRV�GH�XP�VLVWHPD�*35��3RUVDQL��
������

�
���������
$QWHQDV�

$V�DQWHQDV�XWLOL]DGDV�SRGHP�VHU�EOLQGDGDV�RX�QmR��$V�GR�WLSR�QmR�EOLQGDGDV�
SRVVXHP� D� YDQWDJHP� GH� VH� SRGHU� WUDEDOKDU� FRP� GLYHUVDV� RULHQWDo}HV� HQWUH� DV�
DQWHQDV� WUDQVPLVVRUD� H� UHFHSWRUD�� DOpP�GH� VH�SRGHU�YDULDU� D�GLVWkQFLD� HQWUH� HODV��
SHUPLWLQGR�DVVLP�R�HPSUHJR�GH�GLYHUVDV�WpFQLFDV�GH�DTXLVLomR�GHVFULWDV�QD�VHomR�
�������(QWUHWDQWR��SRVVXHP�D�GHVYDQWDJHP�GH�VRIUHUHP�LQWHUIHUrQFLDV�SURYRFDGDV�
SRU�UXtGRV�HOHWURPDJQpWLFRV�H[WHUQRV��H�J���WRUUHV�GH�DOWD�WHQVmR��FHOXODUHV��UiGLRV��

$QWHQD�

7UDQVPLVVRU� 5HFHSWRU�

$QWHQD�

&RPSXWDGRU�

8QLGDGH�GH��
FRQWUROH�FHQWUDO�
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HQWUH�RXWURV���-i�DV�DQWHQDV�EOLQGDGDV��IRUQHFHP�PDLRU�IDFLOLGDGH�H�YHORFLGDGH�QRV�
WUDEDOKRV� GH� DTXLVLomR��$V� DQWHQDV� ILFDP� DORFDGDV� D� XPD� GLVWkQFLD� H� RULHQWDomR�
IL[DV�HP�XPD�FDL[D�EOLQGDGD��TXH�DV�SURWHJH�GH�LQWHUIHUrQFLDV�H[WHUQDV���

�
�������
3ODQHMDPHQWR�GH�XP�OHYDQWDPHQWR�*35�

8P�OHYDQWDPHQWR�*35�GHYH�VHU�SODQHMDGR�SURFXUDQGR�DYDOLDU�SUHYLDPHQWH�D�
YLDELOLGDGH� GD� XWLOL]DomR� GR� PpWRGR�� XPD� YH]� TXH� R� SUREOHPD� IRL� GHILQLGR�� $�
GHILQLomR�GR�SUREOHPD�FRQVLVWH�HP�UHVSRQGHU�DOJXPDV�TXHVW}HV��WDLV�FRPR��TXDO�p�
D� SURIXQGLGDGH� H� D� JHRPHWULD� GR� DOYR�� VH� H[LVWH� FRQWUDVWH� VXILFLHQWH� HQWUH� DV�
SURSULHGDGHV� HOpWULFDV�� TXDLV� VmR� DV� GLILFXOGDGHV� GD� UHJLmR� �UHOHYR� DFLGHQWDGR��
PDWD�IHFKDGD��HWF����VH�Ki�IRQWHV�GH�UXtGR�HOHWURPDJQpWLFR��SRVWHV�GH�LOXPLQDomR��
WRUUHV�GH�DOWD� WHQVmR��FHUFDV�PHWiOLFDV��DQWHQDV�GH�UiGLR��HWF���H�VH�H[LVWHP�GDGRV�
GLVSRQtYHLV� GH� OHYDQWDPHQWRV� JHROyJLFRV�� JHRItVLFRV� H� JHRWpFQLFRV� QD� iUHD� GR�
OHYDQWDPHQWR�*35�D�VHU�UHDOL]DGR��

�
�������
7pFQLFDV�GH�DTXLVLomR�GH�GDGRV�

2�VLVWHPD�*35�SRGH� VHU�RSHUDGR�DWUDYpV�GH� WUrV�PRGRV�EiVLFRV�� SHUILV�GH�
UHIOH[mR� FRP� DIDVWDPHQWR� FRQVWDQWH� RX� ³FRPPRP� RIIVHW´�� VRQGDJHQV� GH�
YHORFLGDGH�H�D�WpFQLFD�GH�WUDQV�LOXPLQDomR�RX�WRPRJUDILD��

$V�VRQGDJHQV�GH�YHORFLGDGH�VmR�QRUPDOPHQWH�XVDGDV�QD�VtVPLFD�GH�UHIOH[mR�
H�SRGHP�SHUIHLWDPHQWH�VHU�DSOLFDGDV�QR�*35��6mR�PHGLGDV� LQGLUHWDV�TXH�SRGHP�
VHU�IHLWDV�SRU�GXDV�IRUPDV��&03�±�³&RPPRP�0LG�3RLQW´�H�:$55�±�³:LGH�$QJOH�
5HIOHFWLRQ� DQG� 5HIUDFWLRQ´�� $PEDV� DV� WpFQLFDV� VmR� XVDGDV� SDUD� REWHU� XPD�
HVWLPDWLYD�GD�YHORFLGDGH�GR�VLQDO�GR�*35�YHUVXV�D�SURIXQGLGDGH�QD�WHUUD��DWUDYpV�
GD�YDULDomR�GR�HVSDoDPHQWR�GDV�DQWHQDV�SDUD�XPD�ORFDOL]DomR�IL[D�H�PHGLQGR�VH�D�
PXGDQoD� GR� WHPSR� GXSOR� GDV� UHIOH[}HV� GH� VXE�VXSHUItFLH�� 1D� WpFQLFD� &03�� D�
DEHUWXUD� HQWUH� DV� DQWHQDV� �WUDQVPLVVRUD� H� UHFHSWRUD�� p� FUHVFHQWH� HP� VHQWLGRV�
RSRVWRV�SDUWLQGR�GH�XP�SRQWR�FHQWUDO� IL[R��FRQIRUPH�PRVWUD� D�)LJXUD������ -i�QD�
WpFQLFD� :$55�� XPD� GDV� DQWHQDV� p� PDQWLGD� IL[D�� HQTXDQWR� D� RXWUD� p�
VXFHVVLYDPHQWH�DIDVWDGD�GD�SULPHLUD��FRQIRUPH�PRVWUD�D�)LJXUD������(QWUHWDQWR��D�
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YHORFLGDGH�YHUGDGHLUD�SRGH�VHU�GHWHUPLQDGD�PHGLQGR�VH�D�FRQVWDQWH�GLHOpWULFD�GR�
VROR�H�VXEVWLWXLQGR�D�QD�HTXDomR������

2�SHUILO�GH�UHIOH[mR�p�R�PRGR�PDLV�FRPXP�GH�RSHUDomR�H�IRL�XWLOL]DGR�QHVWD�
SHVTXLVD�� 1HVWD� WpFQLFD�� D� JHRPHWULD� GDV� DQWHQDV� WUDQVPLVVRUD� H� UHFHSWRUD� p�
PDQWLGD�FRP�XPD�GLVWkQFLD�IL[D�FRQVWDQWH��VHQGR�WUDQVSRUWDGD�DR�ORQJR�GR�SHUILO�
SDUD�LPDJHDU�DV�UHIOH[}HV�YHUVXV�D�SRVLomR�GDV�DQWHQDV��2�UHVXOWDGR�REWLGR�p�XP�
SHUILO� *35�� RQGH� QR� HL[R� KRUL]RQWDO� HVWmR� DV� GLVWkQFLDV� SHUFRUULGDV� SHOR�
GHVORFDPHQWR� GDV� DQWHQDV��PRVWUDQGR� DV� YDULDo}HV� GDV� SURSULHGDGHV� HOpWULFDV� GH�
VXE�VXSHUItFLH� �UHIOH[}HV�� HP� IXQomR� GR� WHPSR� GXSOR� �WHPSR� GH� LGD� H� YROWD� GR�
VLQDO�� GH� SHUFXUVR� GR� VLQDO� UHIOHWLGR� QR� HL[R� YHUWLFDO�� $� )LJXUD� ���� PRVWUD� R�
HVTXHPD�GH�DTXLVLomR�GH�GDGRV�SHOR�SHUILO�GH�UHIOH[mR��

�

�
)LJXUD�����±�(VTXHPD�GH�DTXLVLomR�GH�GDGRV�SHOD�WpFQLFD�&03��3RUVDQL��������

�

�
)LJXUD�����±�(VTXHPD�GH�DTXLVLomR�GH�GDGRV�SHOD�WpFQLFD�:$55��3RUVDQL��������
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)LJXUD�������(VTXHPD�GH�DTXLVLomR�GH�GDGRV�SHOR�SHUILO�GH�UHIOH[mR��3RUVDQL��������
�
3DUD� D� DTXLVLomR� GRV� SHUILV� GH� UHIOH[mR�� RV� SDUkPHWURV� TXH� GHYHP� VHU�

DQDOLVDGRV� VmR�� D� IUHT�rQFLD� GD� DQWHQD�� D� DEHUWXUD� GD� MDQHOD� WHPSRUDO�� D�
DPRVWUDJHP�HVSDFLDO��D�RULHQWDomR�H�R�HVSDoDPHQWR�HQWUH�DV�DQWHQDV��QR�FDVR�GH�
DQWHQDV� QmR� EOLQGDGDV��� D� ORFDOL]DomR� H� RULHQWDomR� GR� SHUILO� H�� ILQDOPHQWH�� R�
Q~PHUR�GH�DPRVWUDV�SRU�WUDoR��

$� HVFROKD� GD� IUHT�rQFLD� GD� DQWHQD� GHSHQGHUi� GR� REMHWLYR� GH� FDGD�
OHYDQWDPHQWR�� ([LVWH� XPD� UHODomR� HQWUH� D� SURIXQGLGDGH� GH� SHQHWUDomR� H� D�
UHVROXomR�TXDQGR� VHOHFLRQDGD�XPD� IUHT�rQFLD�GH�RSHUDomR��$V�7DEHOD����� H�����
VHUYHP� FRPR� JXLD� GH� UHIHUrQFLD� SDUD� D� HVFROKD� GD� IUHT�rQFLD� GH� RSHUDomR� GD�
DQWHQD��9DOH�UHVVDOWDU�TXH��VH�PDLV�GH�XPD�DQWHQD�HVWLYHU�GLVSRQtYHO��H�R�WHPSR�H�
RV� UHFXUVRV� SHUPLWLUHP�� WRGDV� DV� DQWHQDV� GHYHP� VHU� XWLOL]DGDV� D� ILP� GH� TXH� DV�
LQIRUPDo}HV�VH�FRPSOHPHQWHP��

$� DEHUWXUD� GD� MDQHOD� WHPSRUDO�� RX� ³UDQJH´�� VLJQLILFD� TXDQWR� WHPSR�TXH� VH�
GHYH�GHL[DU�D�MDQHOD�GH�WHPSR�DEHUWD��SDUD�TXH�R�VLQDO�VHMD�WUDQVPLWLGR�H�UHIOHWLGR��
UHWRUQDQGR� DR� UHFHSWRU�� ,VWR� GHSHQGH� GD� SURIXQGLGDGH� TXH� VH� GHVHMD� DWLQJLU�� GD�
YHORFLGDGH� GD� RQGD� (0� QR� PHLR� H� GD� IUHT�rQFLD� GD� DQWHQD� XWLOL]DGD�� 3DUD�
SHQHWUDo}HV�PDLV�SURIXQGDV��GHYH�VH� WHU�XPD�PDLRU�DEHUWXUD�GD� MDQHOD� WHPSRUDO��
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VLJQLILFDQGR�TXH�XPD�PDLRU�TXDQWLGDGH�GH�GDGRV�HVWmR�VHQGR�UHJLVWUDGRV��$QQDQ��
�������

2� LQWHUYDOR� GH� DPRVWUDJHP� HVSDFLDO� RX� R� LQWHUYDOR� HQWUH� DV� HPLVV}HV� GR�
VLQDO� HOHWURPDJQpWLFR� p� GH� H[WUHPD� LPSRUWkQFLD� GXUDQWH� RV� SURFHGLPHQWRV� GH�
DTXLVLomR�GH�GDGRV��3DUD�VH�REWHU�XPD�UHVSRVWD�VHP�³DOLDVLQJ´�� LVWR�p��VHP�IDOVD�
DPRVWUDJHP��QmR�VH�GHYH�H[FHGHU�R�LQWHUYDOR�GH�DPRVWUDJHP�GH�1\TXLVW��6HJXQGR�
$QQDQ� �������� R� LQWHUYDOR� GH� DPRVWUDJHP� GH� 1\TXLVW� YDULD� GH� ó� DWp� ò� GR�
FRPSULPHQWR� GH� RQGD� �O��� 4XDQGR� R� LQWHUYDOR� p� PXLWR� JUDQGH�� RV� GDGRV� QmR�
GHILQHP�DGHTXDGDPHQWH�UHIOHWRUHV�FRP�PHUJXOKRV�DFHQWXDGRV��'R�SRQWR�GH�YLVWD�
SUiWLFR��R�YROXPH�GH�GDGRV�DGTXLULGRV�H�R�WHPSR�GR�OHYDQWDPHQWR�VmR�UHGX]LGRV�
SHOR�DXPHQWR�QR�HVSDoDPHQWR�HQWUH�DV�HPLVV}HV��HQWUHWDQWR��GR�SRQWR�GH�YLVWD�GD�
LQWHUSUHWDomR�GRV�GDGRV��p�LPSRUWDQWH�DGHULU�VH�j�DPRVWUDJHP�GH�1\TXLVW�SDUD�TXH�
QmR� RFRUUD� XPD� IDOVD� DPRVWUDJHP� HVSDFLDO�� $OpP� GLVVR�� R� DVSHFWR� YLVXDO� GRV�
GDGRV�WDPEpP�p�XP�LPSRUWDQWH�IDWRU�SDUD�R�ROKR�KXPDQR��

1R� FDVR� GDV� DQWHQDV� QmR� EOLQGDGDV�� FRQVLGHUD�VH� D� VHSDUDomR� GDV� DQWHQDV�
LJXDO�D�����GD�SURIXQGLGDGH�GR�DOYR�TXDQGR�QmR�VH�WHP�PDLRU�FRQKHFLPHQWR�GD�
iUHD� D� VHU� LQYHVWLJDGD� �$QQDQ�� ������� 1D� SUiWLFD�� D� GLVWkQFLD� HQWUH� DV� DQWHQDV�
WUDQVPLVVRUD�H�UHFHSWRUD�p�DGRWDGD�FRPR�VHQGR�LJXDO�DR�FRPSULPHQWR�GDV�DQWHQDV��
$V� DQWHQDV� EOLQGDGDV�� XWLOL]DGDV� QHVWH� WUDEDOKR�� SRVVXHP� XP� HVSDoDPHQWR� IL[R�
IRUQHFLGR�SHOR�IDEULFDQWH��

$� ORFDOL]DomR� GRV� SHUILV� *35� p� LPSRUWDQWH� SDUD� VH� VDEHU� D� RULJHP� GRV�
GDGRV��2V�SHUILV�VmR�RULHQWDGRV�SHUSHQGLFXODUPHQWH�j�GLUHomR�GD�HVWUXWXUD�GD�VXE�
VXSHUItFLH�� SRLV� DV� UHIOH[}HV� VHUmR� LQFOLQDGDV�� GLVWLQWDV� GH� UXtGRV� �KRUL]RQWDLV��
WRUQDQGR�VXD�LGHQWLILFDomR�PDLV�IiFLO��

$�HVFROKD�GD�RULHQWDomR�GDV�DQWHQDV�DIHWD�D�TXDOLGDGH�GRV�GDGRV�GHYLGR�DRV�
GLIHUHQWHV� SDGU}HV� GH� UDGLDomR�� 2V� OHYDQWDPHQWRV� *35� VmR� QRUPDOPHQWH�
UHDOL]DGRV� FRP� DPEDV� DV� DQWHQDV�� WUDQVPLVVRUD� H� UHFHSWRUD�� SHUSHQGLFXODUHV� D�
GLUHomR� GR� SHUILO�� RQGH� R� SXOVR� p� UDGLDGR� FRP� R� FDPSR� HOpWULFR� WUDQVYHUVDO� j�
GLUHomR�GR�SHUILO��GHILQLGR�FRPR�SDGUmR�7(�±�WUDQVYHUVDO�HOpWULFR��R�TXDO�DSUHVHQWD�
D�PDLV� ODUJD�FREHUWXUD�DQJXODU�GH�XP�UHIOHWRU�HP�VXE�VXSHUItFLH��(VWD�RULHQWDomR�
WDPEpP�p�D�XWLOL]DGD�QDV�DQWHQDV�EOLQGDGDV��0DLRUHV�GHWDOKHV�VREUH�RV�SDGU}HV�GH�
UDGLDomR�GDV�DQWHQDV�SRGHP�VHU�REWLGRV�HP�$QQDQ��RS��FLW����

2� Q~PHUR� GH� DPRVWUDV� SRU� WUDoR� VLJQLILFD� TXDQWRV� SRQWRV� GHYHP� VHU�
DPRVWUDGRV�HP�XP� WUDoR��(VWH�SDUkPHWUR�GHYH�VHU�FXLGDGRVDPHQWH�DGRWDGR�SDUD�
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HYLWDU�R�HIHLWR�GH�³DOLDVLQJ´��IDOVD�DPRVWUDJHP���H�p�XWLOL]DGR�SDUD�WUDQVIRUPDU�R�
GDGR�DQDOyJLFR� HP�GLJLWDO��$�GLVFUHWL]DomR�GR� WUDoR�SRGH�YDULDU�GH����� D�������
8P�YDORU�DGHTXDGR�H�FRPXPHQWH�XWLOL]DGR�p������

�
�����
3URFHVVDPHQWR�GRV�GDGRV�

2� SURFHVVDPHQWR� GRV� GDGRV� *35�� SRVWHULRU� DR� OHYDQWDPHQWR� GH� FDPSR��
QRUPDOPHQWH� p� UHDOL]DGR� GH� PDQHLUD� VLVWHPiWLFD�� SRGHQGR� UHPRYHU� RX� UHDOoDU�
FHUWDV� IHLo}HV� GH� LQWHUHVVH��(OH� HQYROYH� EDVLFDPHQWH� DV� VHJXLQWHV� HWDSDV�� HGLomR�
GRV� GDGRV�� SURFHVVDPHQWR� GR� VLQDO� H� DSUHVHQWDomR� GD� LPDJHP� SURFHVVDGD�� $�
)LJXUD� ���� PRVWUD� R� IOX[RJUDPD� EiVLFR� GDV� HWDSDV� GR� SURFHVVDPHQWR�� 9DOH�
UHVVDOWDU�TXH�HVVHV�SURFHGLPHQWRV�VmR�QRUPDOPHQWH�DWLYLGDGHV�PXLWR�GHSHQGHQWHV�
GR�LQWpUSUHWH��VHQGR��SRUWDQWR��PXLWR�LQWHUDWLYRV�H�LQILQLWDPHQWH�VXEMHWLYRV��

�
)LJXUD�����±�)OX[RJUDPD�GDV�HWDSDV�GH�SURFHVVDPHQWR�GRV�GDGRV�GH�*35�

�
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$SyV�D�DTXLVLomR�GRV�GDGRV��R�SULPHLUR�SDVVR�QR�SURFHVVDPHQWR�p�D�HGLomR�
GRV� GDGRV��$� HGLomR� SHUPLWH�PDQLSXODU� RV� GDGRV� SDUD�PHOKRUDU� D� DSUHVHQWDomR��
UHYHUWHU�D�GLUHomR�GR�SHUILO��LQFOXLU�DV�LQIRUPDo}HV�GD�WRSRJUDILD��HGLWDU�RV�WUDoRV��
FRUULJLU�R�WHPSR�]HUR�GD�FKHJDGD�GD�RQGD��HQWUH�RXWURV��

$�HWDSD�GH�SURFHVVDPHQWR�EiVLFR�LQFOXL�D�ILOWUDJHP�GRV�GDGRV�H�D�DSOLFDomR�
GH�JDQKRV��$�ILOWUDJHP�p�XPD�GDV�PDLV�VLPSOHV��PDV�p�D�WpFQLFD�PDLV�SRWHQWH�SDUD�
D� DQiOLVH� GRV� GDGRV�*35��2� XVR� DSURSULDGR� GH� XPD� ILOWUDJHP� SRGH�PHOKRUDU� D�
UD]mR� VLQDO�UXtGR�� SHUPLWLQGR� GHOLPLWDU� XPD� EDQGD� GH� IUHT�rQFLD� DWLQJtYHO� SHOD�
DQWHQD��1XQHV���������$�DSOLFDomR�GH�JDQKRV�WHP�FRPR�REMHWLYR�WHQWDU�HT�DOL]DU�
WRGDV�DV�DPSOLWXGHV�GH�FDGD� WUDoR��D� ILP�GH�FRPSHQVDU�D� DWHQXDomR�VRIULGD�SHOR�
VLQDO�j�PHGLGD�TXH�VH�SURSDJD�HP�VXE�VXSHUItFLH��

2� SURFHVVDPHQWR� DYDQoDGR� LQFOXL� DV� HWDSDV� GH� ³PLJUDomR´� H�
³GHFRQYROXomR´�� $� PLJUDomR� p� XPD� HWDSD� LPSRUWDQWH� QR� SURFHVVDPHQWR� GRV�
GDGRV�� SRLV� SHUPLWH� UHFRQVWUXLU� XPD� LPDJHP� TXH� PHOKRU� UHSUHVHQWD� D� VXE�
VXSHUItFLH� �6KHULII�� ������� $V� UHIOH[}HV� SRGHP� VHU� UHFRORFDGDV� HP� VXDV�
YHUGDGHLUDV�SRVLo}HV�HVSDFLDLV��HQWUHWDQWR��R�LQWpUSUHWH�GHYH�HVWDU�DWHQWR�TXDQWR�jV�
IDOVDV�UHIOH[}HV�FULDGDV�SHOD�PLJUDomR��$QQDQ���������$�³GHFRQYROXomR´�SHUPLWH�
UHPRYHU�P~OWLSODV�RX�³ULQJLQJ´�GRV�GDGRV��DV�TXDLV�VmR�FDXVDGDV�SHOD�UHVVRQkQFLD�
GD�HQHUJLD�GR�UDGDU��1XQHV���������

$�SULQFtSLR��RV�GDGRV�GH�*35�HUDP�SURFHVVDGRV� HP�VRIWZDUHV�GH� VtVPLFD��
PDV�DWXDOPHQWH�H[LVWHP�QR�PHUFDGR�XPD�YDULHGDGH�GH�SURJUDPDV�GHVHQYROYLGRV�
SDUD� WUDWDPHQWR� GRV� GDGRV� GH� *35�� HQWUH� HOHV�� 5$'$1 � �� GD� HPSUHVD� *66,�
�*HRSK\VLFDO� 6XUYH\� 6\VWHP�� ,QF���� *5$',; � �� GD� HPSUHVD� ,WHUSH[� /LPLWHG��
5$'352 � �� GD� HPSUHVD�0DOD*HRVFLHQFH� H� DWp�PHVPR�R�*5281'9,6,21 � �� GD�
HPSUHVD�5DPDF�� TXH�PHVPR� VHQGR� XP� VRIWZDUH� GH� DTXLVLomR� GH� GDGRV�� SRVVXL�
DOJXPDV�IHUUDPHQWDV�GH�SURFHVVDPHQWR��

�
�����
,QWHUSUHWDomR�GRV�GDGRV�

$QWHV� GH� LQWHUSUHWDU� RV� GDGRV�� H[LVWHP� DOJXQV� FRQFHLWRV� TXH� GHYHP� VHU�
FRQVLGHUDGRV��$V�GXDV�RQGDV�GLUHWDV��QR�DU�H�QD�WHUUD��REVHUYDGDV�IUHT�HQWHPHQWH�
QR� WRSR� GRV� SHUILV� VmR� VHPSUH� RV� VLQDLV� PDLV� IRUWHV� �YLGH� )LJXUD� ������ $� RQGD�
GLUHWD�QR�DU�p�VHPSUH�D�SULPHLUD�D�FKHJDU��SRUTXH�D�RQGD�(0�VH�SURSDJD�QR�DU�FRP�
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&DStWXOR�����0pWRGR�*35��*URXQG�3HQHWUDWLQJ�5DGDU�� ����

D� YHORFLGDGH� GD� OX]�� $� RQGD� GLUHWD� QD� WHUUD�� ³JURXQG� ZDYH´�� p� QRUPDOPHQWH� D�
VHJXQGD�D�FKHJDU��

2�SULPHLUR�SDVVR�QD�DQiOLVH�GRV�SHUILV�p�LGHQWLILFDU�D�RULJHP�GDV�UHIOH[}HV�H�
VH�DV�LQWHUIDFHV�LQGLFDGDV�SHODV�UHIOH[}HV�UHSUHVHQWDP�PXGDQoDV�QD�VXE�VXSHUItFLH�
RX�LQWHUIHUrQFLDV��$V�IHLo}HV�LGHQWLILFiYHLV�HP�XP�SHUILO�VH�HQTXDGUDP�GHQWUR�GH�
WUrV� FODVVHV� SULQFLSDLV�� UHIOHWRUHV� KRUL]RQWDLV� FRQWtQXRV�� UHIOHWRUHV� GH� REMHWRV� GH�
GXDV� H� WUrV� GLPHQV}HV� ��'� H� �'�� H� GHVFRQWLQXLGDGHV� ODWHUDLV�� KLSpUEROHV� GH�
GLIUDo}HV�� $V� LQWHUIHUrQFLDV� SRGHP� VHU� RULJLQDGDV� GH� YiULDV� IRQWHV�� REMHWRV� QD�
VXSHUItFLH� �iUYRUHV� GH� JUDQGH� SRUWH�� FDVDV� H� HGLItFLRV�� FDUURV�� HVWUDGD� GH� IHUUR� H�
FHUFDV�PHWiOLFDV���WUDQVPLVVRUHV�GH�VLQDLV�(0�GH�DOWD�IUHT�rQFLD��HVWDo}HV�GH�UiGLR�
)0�� DQWHQD� GH� PLFURRQGDV� H� DSDUHOKR� GH� FRPXQLFDomR� ³ZDONLH�WDONLH´�� H�
UHVVRQkQFLD� GD� DQWHQD� �%HYDQ�� ������ 6XQ� 	� <RXQJ�� ������� (QWUHWDQWR�� PXLWDV�
GHVVDV� IHLo}HV� SRGHP� VHU� LGHQWLILFDGDV� QRV� SHUILV�� VHQGR� IXQGDPHQWDO� XPD� ERD�
GHVFULomR�GDV�REVHUYDo}HV�GH�FDPSR��

$V�UHIOH[}HV�SURYHQLHQWHV�GH�REMHWRV��'�H��'�HQWHUUDGRV��WDLV�FRPR��GXWRV��
WDQTXHV�� JDOHULDV�� HQWUH� RXWURV�� VmR� LGHQWLILFDGDV� SHODV� VXDV� FDUDFWHUtVWLFDV�
KLSHUEyOLFDV� DSHUWDGDV� QR� SHUILO�� -i� DV� UHIOH[}HV� SURYHQLHQWHV� GD� SUHVHQoD� GH�
REMHWRV�QD� VXSHUItFLH�� WDLV�FRPR��iUYRUHV�� FDVDV�� HGLItFLRV�� WRUUHV�GH�DOWD� WHQVmR�H�
SRVWHV� GH� LOXPLQDomR�� VmR� FDUDFWHUL]DGDV� SRU� IHLo}HV� KLSHUEyOLFDV� DEHUWDV�� $�
YHORFLGDGH� PpGLD� FDOFXODGD� SDUD� RV� REMHWRV� �'� H� �'� HQWHUUDGRV� p� GLIHUHQWH� GD�
YHORFLGDGH� SURYHQLHQWH� GH� REMHWRV� QD� VXSHUItFLH�� WRUQDQGR�RV� IDFLOPHQWH�
GLVWLQJXtYHLV�QXP�SHUILO�GH�*35��$QQDQ�HW�DO���������6XQ�	�<RXQJ����������

$� LQWHUSUHWDomR� GRV� SHUILV� *35� p� EDVWDQWH� VXEMHWLYD� H� GHSHQGH� PXLWR� GR�
LQWpUSUHWH�� e� LPSRUWDQWH� TXH� R� LQWpUSUHWH� HVWHMD� FLHQWH� GRV� REMHWLYRV� GR�
OHYDQWDPHQWR�H� WHQKD�FRQKHFLPHQWR�VREUH�DV�SURSULHGDGHV�HOpWULFDV�GR�DOYR�H�GR�
PHLR� HQFDL[DQWH�� e� UHFRPHQGiYHO� R� XVR� GH� RXWUDV� IRQWHV� GH� LQIRUPDo}HV�
JHROyJLFDV� H� JHRItVLFDV� SDUD� FRPSOHPHQWDU� RV� GDGRV� GH� *35�� DXPHQWDQGR�VH�
DVVLP��D�FRQILDELOLGDGH�GD�LQWHUSUHWDomR�GRV�GDGRV��
�
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