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sERVrçO pUBLTCO FEDERAL
MTNTSTERTO DA EDUCAÇAO

UNIVER§I DADE FEDERAL FLUMI NENSE

tNsTtruro DE ARTES E COMUNTCAÇÃO SOCTAL
cooRDENAÇÃO DO CURSO DE PRODUÇÃO

CULTURAL

,eTA mA SHS§Ãü §E ÂRGU!ÇA# H mEFHSA Dffi
TRABÂLHÜ F[ruÂ§* §ã

Aa vigéslrylo prirneiro dia dc rnês de julho do ano de 2823 , às dezoitr hnras,
rêâ[Íz*Lr*§e de fcrrna reífi#tã {anlirr*}, eín t*nfCIrmidade coÍy] resoluÇÕes do ü*nselhr
de Ensino, Pesquisa e §xtensãs da Unlvsísldads Federal Flumirrense - CEPExIUFF
n" 837 !2ü22 e 1.59#A22. - a sessãr pública da arguiçáa e defesa do Trabalho Final

ll intitulado Frodução audÍovlsual: urn çlhar para artistas, produtores de favelas

, subúrbi$§ e p*riferias., âpr#sentado por Beatriz Rolin dos §antos Ludolf,
rnatrícula 216833§82, cCIb orientaçâa d*ia) Bra. Maria T*resa Mattos de Moraer.
A banca examinadorã foi c*nstituída pelos seguintes membros:

1o Membro i0rientador{a)lPresidente}: §ra. Ívlaria ?eresa Mattos de Moraes
20 Membro. Bra. Cristiane Cardo*o Campos
3ú Membra; Ms. Livia Maria Gonçalves Cabrera

Após a apresêntaçâo do(a) candidato(a), a banca examinadora passou à arguição
pública. O{a) discente foi considerado(a):

ffiRprovaoo Ü Reprovado

Com nota final após arguição:

1,o Ltov')
E para constar do respectivo processo, a coordenação de curso elaborou a

presente ata que vai assinada pelo presidente da banca:

q. "I l^*k'^ L
Fresidente da Banca



$RV PHXV LUPmRV� 'DYL H /XDQ�
SHOD WRUFLGD H DGPLUDomR� 3RU
FRPSDUWLOKDUHP FRPLJR GR PHVPR OHJDGR H
SRU PH LQVSLUDUHP D FRQVWUXLU XP QRYR
PXQGR
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$JUDGHoR D PLQKD Ip TXH PH ID] WHU XP SURSyVLWR� D 'HXV TXH PH WUD] IRUoD

QRV PRPHQWRV GH GLILFXOGDGH H DIOLomR� $ PLQKD IDPtOLD XP DJUDGHFLPHQWR PDLV TXH

HVSHFLDO� D PLQKD PDLRU EDVH� REULJDGD SRU DFUHGLWDUHP TXH HX VHPSUH FKHJDULD DWp

DTXL H DOpP� SHOD WRUFLGD H SHOD FRQILDQoD QR PHX VXFHVVR� SRU WRGR VXSRUWH GXUDQWH

D PLQKD JUDGXDomR� $ /XFLDQD� PLQKD DPDGD H DGPLUDGD PmH� PLQKD LQVSLUDomR�

TXH PHVPR VHP SHUFHEHU PH LQVHULX QR PXQGR GDV DUWHV DWUDYpV GD P~VLFD H GD

GDQoD� VHPSUH DFUHGLWRX QD HGXFDomR H QR SRGHU WUDQVIRUPDGRU GHOD H PH GHX

WRGDV DV IHUUDPHQWDV QHFHVViULDV SDUD HX UHDOL]DU D PLQKD FDPLQKDGD� $JUDGHoR D

PLQKD WLD 9DPLOGD TXH VHPSUH FXLGRX GH PLP� PH RXYLX� H YLEURX MXQWR� PH HQVLQRX

D QmR GHVLVWLU GH OXWDU SHOR TXH DFUHGLWR� $R PHX SDL 'LXFOHL� SRU WHU PH GDGR R

VXSRUWH QHFHVViULR� GLUHWR H LQGLUHWR� SDUD FKHJDU DWp DTXL� $JUDGHoR WDPEpP jV

PLQKDV DYyV $QW{QLD 0DULD 5ROLP H 1DLU GD 6LOYD /XGROI SRU WHUHP VLGR PXOKHUHV

IRUWHV� FDUUHJR R VDQJXH GHODV�

$JUDGHoR DRV PHXV DPLJRV SHOD WRUFLGD H FRPSDQKHLULVPR� SRU PH

LQFHQWLYDUHP D FRQFOXLU D XQLYHUVLGDGH� $ WRGR R FRUSR GRFHQWH GD 8QLYHUVLGDGH

)HGHUDO )OXPLQHQVH H DRV GRFHQWHV GD 8QLYHUVLGDGH )HGHUDO GD %DKLD� RQGH IL]

PRELOLGDGH DFDGrPLFD� REULJDGD SRU DPSOLDUHP R PHX ROKDU SDUD R PXQGR H SRU

GHIHQGHUHP D LPSRUWkQFLD GD XQLYHUVLGDGH S~EOLFD GH TXDOLGDGH�

$JUDGHoR DRV PHPEURV GD EDQFD &ULVWLDQH &DUGRVR &DPSRV�H D /tYLD 0DULD

*RQoDOYHV &DEUHUD SRU VXDV YDOLRVDV SRQGHUDo}HV H FRQWULEXLo}HV D HVVH WUDEDOKR�

$JUDGHoR GR IXQGR GR PHX FRUDomR D PLQKD RULHQWDGRUD 0DULD 7HUHVD 0DWWRV

GH 0RUDHV� SRU WHU VHJXUDGR QD PLQKD PmR H PH DFROKLGR� SRU WHU GLWR ³YDPRV

IRUPDU�´� R SURFHVVR GHVVD GLVVHUWDomR IRL WUDEDOKRVR H SRU PXLWDV YH]HV DFKHL TXH

HX QmR FRQVHJXLULD ILQDOL]DU� 2EULJDGD 7HWr SRU WHU IRUWDOHFLGR QD FRQVWUXomR GHVVH

WUDEDOKR� VHP YRFr� HVVH SURFHVVR MDPDLV WHULD VLGR FRQFOXtGR�

3RU ILP JRVWDULD GH DJUDGHFHU SHODV HVFROKDV TXH PH WURX[HUDP DWp DTXL H DR

XQLYHUVR H D YLGD SHODV H[SHULrQFLDV� SRU VHPSUH PH VXUSUHHQGHUHP FRP YLYrQFLDV

H HQFRQWURV YDOLRVRV H LQLPDJLQiYHLV GXUDQWH HVVD MRUQDGD�

�
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2 WUDEDOKR WHP FRPR REMHWLYR UHIOHWLU DFHUFD GDV 3ROtWLFDV 3~EOLFDV YROWDGDV SDUD D
SURGXomR GR DXGLRYLVXDO UHDOL]DGD SRU MRYHQV SHULIpULFRV� ([LVWHP IDOWDV QR kPELWR
VRFLRFXOWXUDO TXH LPSDFWDP GLUHWDPHQWH D YLGD� H R IXWXUR GHVWHV MRYHQV
SURILVVLRQDLV� HP PXLWDV YH]HV UHPDQHVFHQWHV GDV Do}HV VRFLDLV GH LQFHQWLYR
S~EOLFR RX SULYDGR� $ VDEHU� D IDOWD GH QRYDV SROtWLFDV S~EOLFDV GH GLYHUVLGDGH
FXOWXUDO H WHFQROyJLFDV�� IDOWD GH PDQXWHQomR GDV SROtWLFDV S~EOLFDV GH LQFOXVmR VRFLDO
H GHPRFUDFLD FXOWXUDO� D GLILFXOGDGH QR DFHVVR D HGLWDLV H DRV PHLRV GH LQFHQWLYRV�
PHUFDGR IHFKDGR SDUD QRYRV WDOHQWRV H WDOHQWRV GH IRUD GD UHJLmR FHQWUDO GD FLGDGH�
DWpP DRV QRYRV DFHVVRV GH VDEHUHV H D UHFRUUHQWH IDOWD GH RSRUWXQLGDGH QR
PHUFDGR GH WUDEDOKR� 2 WUDEDOKR IRL GHVHQYROYLGR HP FLPD GH LQGDJDo}HV VREUH GR
WUDEDOKR FXOWXUDO YROWDGR SDUD R PHUFDGR DXGLRYLVXDO� FRP SHVTXLVDV ELEOLRJUiILFDV�
HQWUHYLVWDV H XP EUHYH HVWXGR GH FDPSR�

3DODYUDV�FKDYH� $XGLRYLVXDO� 7UDEDOKR FXOWXUDO� 3ROtWLFDV S~EOLFDV H FXOWXUDLV�

'HPRFUDWL]DomR WHFQROyJLFD� 7HUULWyULR� $UWH H 3HULIHULD

�



/,67$ '( ),*85$6
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)LJXUD � � 0DWpULD VREUH R ILOPH 1DomR QR MRUQDO 2 *ORER «««��«««««������S���
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S���

��� $ DPSOLDomR GD HVIHUD GDV SRVVLELOLGDGHV D SDUWLU GD SURPRomR D FLGDGDQLD
H GD LQFOXVmR VRFLDO

S���

��� &LQHPD SDUD WRGRV� 7HFQRORJLD H WUDQVIRUPDomR VRFLDO «���������������������������� S���

����� 7HFQRORJLD «����������������������������«����������������������������«������������������������������� S���

����� 7UDQVIRUPDomR VRFLDO «����������������������������«���������������������������������������������� S���

��&,1($67$6 '$ 3(5,)(5,$� $ (6)(5$ $ 3$57,5 '$
'(02&5$7,=$d2 7(&12/Ï*,&$� '$ 5(35(6(17$7,9,'$'( ( '$6
129$6 1$55$7,9$6«����������������������������«����������������������������«�������������������� S���

��� 'D SURGXomR GH JXHUULOKD D FRQVWUXomR GR SURILVVLRQDO SHULIpULFR�
PRYLPHQWR GH IXJD GD HVFDVVH] SURILVVLRQDO

S���

��� $ LQVHUomR GH MRYHQV FLQHDVWDV GH SHULIHULD QR PHUFDGR GH WUDEDOKR� VXDV
HVWUDWpJLDV GH VREUHYLYrQFLD H PDQXWHQomR «����������������������������«��������������������

S���

�� (035((1'(1'25,602 &202 (675$7e*,$ '( 08'$1d$ '( 9,'$
( $ /8= '$ 352'8d2 ,1'(3(1'(17(«����������������������������«������������������

S���

��� $ EXVFD SHOD HPDQFLSDomR HFRQ{PLFD «����������������������������«���������������������� S���

����� 0RGHORV GH FRQWUDWDomR «����������������������������«����������������������������«���������� S���

����� (VWUDWpJLDV GH VREUHYLYrQFLD QD iUHD FXOWXUDO� DXGLRYLVXDO ������������������������ S���

��� $ OX] GD SURGXomR LQGHSHQGHQWH� 8P ROKDU YROWDGR SDUD R WUDEDOKR H R
WUDEDOKDGRU «����������������������������«��������������������������«���������������������������������������

S���

&216,'(5$d®(6 ),1$,6«����������������������������«����������������������������«������������� S���
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$ FXOWXUD HP XPD VRFLHGDGH SRGH VHU YLVWD GH GLYHUVDV SHUVSHFWLYDV� (OD UHJH

WRGRV RV DVSHFWRV GH IRUPDomR GH XP SRYR FRPR D HGXFDomR� FRPSRUWDPHQWRV�

SHQVDPHQWRV� H[SHFWDWLYDV H VXD IRUPD GH H[SUHVVmR QR TXH VH UHIHUH jV $UWHV� $

FXOWXUD p FDSD] GH SUHVHUYDU WUDGLo}HV H WDPEpP LQWHJUDU WUDGLo}HV GH RXWUDV

FXOWXUDV H GH RXWURV SRYRV� IRUPDQGR DVVLP XP QRYR FRQWH[WR FXOWXUDO QR ORFDO RQGH

HVWi LQVHULGD� 3DUWLQGR GR SULQFtSLR TXH D FXOWXUD p IRUPDGD SRU WHLDV GH VLJQLILFDGR

WHFLGDV SHOR KRPHP� HOD GHYH VHU HQWHQGLGD FRPR WH[WR� FRPR GHPRQVWUD R

DQWURSyORJR &OLIIRUG *HHUW] �*((57=� ������

'HVWD IRUPD SDUD FRQKHFHU D FXOWXUD� DOpP GR UHJLVWUR H GHVFULomR GH IDWRV�

FDEH D DQiOLVH� LQWHUSUHWDomR H EXVFD GD VLJQLILFkQFLD GRV SUHVHQWHV

FRPSRUWDPHQWRV� GDV SHUIRUPDQFHV� GD OLQJXDJHP� �*((57=� ������

2 FRQFHLWR GH FXOWXUD TXH HX GHIHQGR ����� p HVVHQFLDOPHQWH

VHPLyWLFR� $FUHGLWDQGR� FRPR 0D[ :HEHU� TXH R KRPHP p XP

DQLPDO DPDUUDGR D WHLD GH VLJQLILFDGRV TXH HOH PHVPR WHFHX�

DVVXPR D FXOWXUD FRPR VHQGR HVVDV WHLDV H D VXD DQiOLVH�

SRUWDQWR� QmR FRPR XPD FLrQFLD H[SHULPHQWDO HP EXVFD GH OHLV�

PDV FRPR XPD FLrQFLD LQWHUSUHWDWLYD j SURFXUD GR VLJQLILFDGR�

�*((57=� ����� S����

$ YDORUL]DomR GD GLYHUVLGDGH FXOWXUDO EUDVLOHLUD DWUDYpV GDV 3ROtWLFDV 3~EOLFDV

&XOWXUDLV LPSOHPHQWDGDV QR %UDVLO D SDUWLU GRV DQRV ���� FRQWULEXLX SDUD XP QRYR

PRPHQWR GR &LQHPD 1DFLRQDO TXH MXQWDPHQWH FRP R SURFHVVR GH GHPRFUDWL]DomR

GD WHFQRORJLD� FRRSHURX SDUD R DFHVVR GH SHVVRDV SHULIpULFDV H GH EDL[D UHQGD DRV

PHLRV WHFQROyJLFRV H� FRQVHTXHQWHPHQWH SHUPLWLX D HQWUDGD GHVVHV LQGLYtGXRV HP

XPD QRYD HVIHUD TXH RV SRVVLELOLWRX SDUWLFLSDU GRV PHLRV GH FULDomR H FRQWDU

KLVWyULDV DWUDYpV GD FRQVWUXomR GH VXDV SUySULDV QDUUDWLYDV� 1R HQWDQWR� QHVWD QRYD

HVIHUD H[LVWHP GHOLPLWDGRUHV TXH FRUURERUDP SDUD TXH YLYHU H[FOXVLYDPHQWH GR

FLQHPD H GR DXGLRYLVXDO DLQGD VHMD XPD LPSRVVLELOLGDGH GH IXWXUR SURILVVLRQDO SDUD

DOJXQV GHVWHV MRYHQV SURFHGHQWHV GHVWDV WUDQVIRUPDo}HV VRFLRFXOWXUDLV�

(VWH WUDEDOKR MXVWLILFD�VH D SDUWLU GD EXVFD GD FRPSUHHQVmR GH DWp RQGH HVWD

GHPRFUDWL]DomR WHFQROyJLFD p YHUGDGHLUDPHQWH LQFOXVLYD H R HQWHQGLPHQWR GH FRPR

�



HVWHV MRYHQV GH EDL[D UHQGD� VH LQVHUHP QR PHUFDGR DXGLRYLVXDO� $ SDUWLU GH XP

HVWXGR GH FDVR EDVHDGR QD PLQKD H[SHULrQFLD TXDQWR UHDOL]DGRUD DXGLRYLVXDO� QD

H[SHULrQFLD GH FROHJDV GH SURILVVmR GH SHULIHULDV H VXE~UELRV� H QD UHDOL]DomR GR

ILOPH 1DomR� GR FLQHDVWD 5DIDHO 6LOYD� ORJR REVHUYDUHPRV FRQGLo}HV GH WUDEDOKR� R

SODQHMDPHQWR GR IXWXUR SDUD R MRYHP� H FRPR SURGX]HP VHXV FRQWH~GRV QD

DXVrQFLD GH LQYHVWLPHQWR H ILQDQFLDPHQWR� H SULQFLSDOPHQWH IRUD GRV JUDQGHV PHLRV

KHJHP{QLFRV GH SURGXomR�

/RJR� D SDUWLU GR PHX HQYROYLPHQWR FRP D SURGXomR FXOWXUDO H R DXGLRYLVXDO� R

SUHVHQWH WUDEDOKR WUDWD�VH GDV H[SHULrQFLD SRU PLP YLYHQFLDGDV� RQGH DSUHVHQWR

PLQKDV LPSUHVV}HV H UHIOH[}HV HQTXDQWR SHVTXLVDGRUD HVWXGDQWH GH 3URGXomR

&XOWXUDO QD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� H SURILVVLRQDO GR FLQHPD H DXGLRYLVXDO

VHQGR PRUDGRUD GR VXE~UELR FDULRFD� $PEDV HVIHUDV VRFLDLV DLQGD SUHVHQWHV TXH

PH KDELOLWDP D UHODFLRQDU WHRULD H SUiWLFD� REVHUYDQGR FRPR VH IRUPXODP DV UHODo}HV

GH WUDEDOKR H R DFHVVR DRV PHLRV GH SURGXomR H VDEHU� H FRPR VH FRQVWURHP RV

HVSDoRV GH DWXDomR SURILVVLRQDO IRUD GRV JUDQGHV PHLRV KHJHP{QLFRV GH SURGXomR�

&RPR PHWRGRORJLD� RSWHL SRU FRQVWUXLU HVVH WUDEDOKR FRP EDVH HP SHVTXLVDV

ELEOLRJUiILFDV H WDPEpP FRP HQWUHYLVWDV H XPD EUHYH YLYrQFLD GH FDPSR�

2 WUDEDOKR LQLFLD�VH DERUGDQGR QR SULPHLUR FDStWXOR XP FRQWH[WR KLVWyULFR�

FRQWHPSODQGR DV PXGDQoDV RFRUULGDV QD YLUDGD GR VpFXOR ;; QR VHWRU FXOWXUDO HP

kPELWR QDFLRQDO� 2V LPSRUWDQWHV IHLWRV SDUD D DPSOLDomR H GHPRFUDWL]DomR GR VHWRU

PDUFDGRV SHOR PDQGDWR GH /XL] ,QiFLR /XOD GD 6LOYD� FRP R 0LQLVWpULR GD &XOWXUD

VRE D JHVWmR GH *LOEHUWR *LO H -XFD )HUUHLUD TXH WURX[H D GLPHQVmR DQWURSROyJLFD

DEDUFDQGR SROtWLFDV YROWDGDV SDUD DV PLQRULDV� $ YDORUL]DomR GD GLYHUVLGDGH

FRQWULEXLX SDUD TXH MRYHQV GD SHULIHULD SXGHVVHP HQFRQWUDU QD SURGXomR FXOWXUDO

XPD SRVVLELOLGDGH UHDO GH WUDEDOKR H H[SUHVVmR�

$LQGD QR SULPHLUR FDStWXOR DERUGR FRPR R DFHVVR D WHFQRORJLD H R

EDUDWHDPHQWR GH LWHQV WHFQROyJLFRV� FRODERURX SDUD D GHPRFUDWL]DomR GDV

SURGXo}HV GD SHULIHULD H GHVFRQVWUXomR GD LPDJHP HVWHUHRWLSDGD GR SHULIpULFR� $

LPSRUWkQFLD GR LPSDFWR GDV WHFQRORJLDV GLJLWDLV QD SURGXomR GH REUDV DXGLRYLVXDLV H

GDV SROtWLFDV S~EOLFDV GH LQFHQWLYR H DSRLR j SURGXomR QDFLRQDO

� 1HVWH WH[WR XWLOL]DPRV RV WHUPRV� MRYHQV VXEXUEDQRV� IDYHODGRV� PDUJLQDOL]DGRV H SHULIpULFRV SDUD
UHFRUWDU D MXYHQWXGH D TXHP HVWi VHQGR UHIHULGR�

�



2 VHJXQGR FDStWXOR p GR SRQWR GH YLVWD GR WUDEDOKR� DV EXVFDV H DV UHQěQFLDV

SRU RSRUWXQLGDGHV� FRPR HVWHV MRYHQV SURILVVLRQDLV GR DXGLRYLVXDO GD SHULIHULD VH

LQVHUHP QR PHUFDGR GH WUDEDOKR� H DV SUREOHPiWLFDV GHVWD LQVHUomR� FRPR VH

HVWDEHOHFHP TXDQWR SURILVVLRQDLV H VH VXVWHQWDP ILQDQFHLUDPHQWH� FRQVLGHUDQGR

WDPEpP TXH D GHVLJXDOGDGH VRFLDO H D GHVLJXDOGDGH QR VHJPHQWR DIHWD D

FRQVWUXomR GR SURILVVLRQDO� VXDV FRQGLo}HV GH WUDEDOKR� VXD OLEHUGDGH FULDWLYD H D

PDQXWHQomR GD YLYrQFLD GR VRQKR�

2 ~OWLPR FDStWXOR GHVWH WUDEDOKR� DQWHV GDV FRQVLGHUDo}HV ILQDLV� UHODWD D

EXVFD SHOD HPDQFLSDomR HFRQ{PLFD DWUDYpV GDV H[SHULrQFLDV GRV UHDOL]DGRUHV

DXGLRYLVXDLV GD SHULIHULD� VXDV IRUPDV GH FRQWUDWDomR� VXD EXVFD SRU RSRUWXQLGDGHV

GH WUDEDOKRV H VXDV HVWUDWpJLDV GHQWUR GR FDPSR SDUD R SODQHMDPHQWR GH XPD

FDUUHLUD� )DWRUHV FRPR R SDSHO IRUPDWLYR� VRFLDO H GH HVWtPXOR DR

HPSUHHQGHGRULVPR� IOX[R GH WUDEDOKR� D GLILFXOGDGH HP FRQVHJXLU WUDEDOKRV

UHPXQHUDGRV� R H[HUFtFLR GH P~OWLSODV IXQo}HV� MRUQDGD MXVWD� GLIHUHQoD HQWUH R

PHUFDGR IRUPDO H LQIRUPDO GH WUDEDOKR� VmR GHPRQVWUDGRV QR WHUFHLUR FDStWXOR�

��
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���� $ DPSOLDomR GD HVIHUD GDV SRVVLELOLGDGHV D SDUWLU GD

SURPRomR D FLGDGDQLD H GD LQFOXVmR VRFLDO�

&RQVLGHUDQGR R FRQWH[WR KLVWyULFR UHODFLRQDGR jV SROtWLFDV S~EOLFDV QR SDtV� R

DQR GH ���� IRL GH DYDQoRV SDUD R FDPSR GD &XOWXUD� 2 *RYHUQR SUHVLGLGR SRU /XL]

,QiFLR /XOD GD 6LOYD� VRE D DGPLQLVWUDomR FXOWXUDO GH *LOEHUWR *LO� DVVXPLX XP QRYR

3URMHWR 1DFLRQDO SDUD R %UDVLO GH FRQWHPSODomR j YDORUL]DomR GD SOXUDOLGDGH FXOWXUDO

GH FDGD UHJLmR GR SDtV� FRPSUHHQGHQGR R FDPSR GD FXOWXUD FRPR FDPSR

IXQGDPHQWDO SDUD R GHVHQYROYLPHQWR VRFLDO H HFRQ{PLFR� H SULQFLSDOPHQWH FRPR

GLUHLWR EiVLFR GR FLGDGmR� WDO FRPR R GLUHLWR DR YRWR� j PRUDGLD GLJQD� j VD~GH H j

HGXFDomR�

'H DFRUGR FRP R 3URJUDPD GH 3ROtWLFDV 3~EOLFDV GH &XOWXUD $ ,PDJLQDomR D

6HUYLoR GR %UDVLO ������� R FRPSURPLVVR HVWDEHOHFLGR SHOR JRYHUQR IRL GH

UHFXSHUDomR WRWDO GR SDSHO GD HVIHUD S~EOLFD IRFDOL]DQGR D UHVSRQVDELOLGDGH VREUH

VXDV WDUHIDV LQGXWRUDV H UHJXODGRUDV GD SURGXomR H GLIXVmR FXOWXUDO� REMHWLYDQGR D

IRUPDomR GR JRVWR H TXDOLILFDomR GRV DUWLVWDV QDFLRQDLV HP WRGDV DV OLQJXDJHQV� 1R

LWHP �� GDV &RQFHSo}HV H 'LUHWUL]HV GR 3URJUDPD GH *RYHUQR GR 37 SDUD R %UDVLO R

WH[WR DILUPD�

e HVVHQFLDO� QHVVDV FRQGLo}HV� UHDOL]DU XP DPSOR SURFHVVR GH
LQFOXVmR FXOWXUDO� JDUDQWLQGR� GH IRUPD SURJUHVVLYD� R DFHVVR GH WRGD
D FLGDGDQLD j SURGXomR H IUXLomR FXOWXUDO� EHP FRPR D OLYUH
FLUFXODomR GDV LGHLDV H GH IRUPDV GH H[SUHVVmR DUWtVWLFD��«�´�
�%5$6,/� ����� S� ���

&RP LVWR WRUQD�VH XP GRV SULQFLSDLV REMHWLYRV D DPSOLDomR GD SURGXomR H GR

DFHVVR DRV EHQV FXOWXUDLV� R LQYHVWLPHQWR QD GHPRFUDWL]DomR GRV SURFHVVRV GH

SURGXomR H FRQVXPR FXOWXUDO� H R UHFRQKHFLPHQWR H LQFHQWLYR GD GLYHUVLGDGH H GR

LQWHUFkPELR FXOWXUDO�

1DVFH DWUDYpV GD SURPRomR GD FLGDGDQLD H GR SULQFtSLR GH HTXLGDGH XP QRYR

3URMHWR 1DFLRQDO GH GHVHQYROYLPHQWR� R TXDO HVWDEHOHFH SURJUDPDV SDUD ILQDQFLDU H

HVWLPXODU D SURGXomR H FRPHUFLDOL]DomR GD FXOWXUD HP WRGR WHUULWyULR EUDVLOHLUR

DWUDYpV GR UHFRQKHFLPHQWR GR VHWRU FXOWXUDO HFRQ{PLFR FRPR IDWRU IXQGDPHQWDO GH

��



GHVHQYROYLPHQWR H LQFOXVmR VRFLDO� JHUDomR GH UHQGD H HPSUHJRV GLUHWR H LQGLUHWR�

YDORUL]DomR GD PXOWLFXOWXUDOLGDGH� H D XQLYHUVDOL]DomR GRV GLUHLWRV FXOWXUDLV H EHQV

VLPEyOLFRV� $ DXWRUD 'DQLHOD =DQHWWL HP VXD WHVH GH GRXWRUDGR 2 FLQHPD GD SHULIHULD

GHPRQVWUD TXH HVVDV WUDQVIRUPDo}HV UHODFLRQDP�VH FRP D YDORUL]DomR GRV QRYRV

ROKDUHV DR UHGRU GR PXQGR�

7RGR HVVH PRYLPHQWR HP WRUQR GD YDORUL]DomR GD ³GLYHUVLGDGH
FXOWXUDO´ EUDVLOHLUD H GD QRomR GH FXOWXUD FRPR LQWHJULGDGH ±
YLDELOL]DGD SRU PHLR GH SROtWLFDV GH DPSOLDomR GR DFHVVR D
UHFXUVRV S~EOLFRV H GH Do}HV GH LQFOXVmR VRFLDO DWUDYpV GH
SURMHWRV GH DUWH� FXOWXUD H FRPXQLFDomR ± VH GHVHQURORX HP
GHFRUUrQFLD GH WUDQVIRUPDo}HV HFRQ{PLFDV H FXOWXUDLV HQWmR HP
FXUVR HP kPELWR PXQGLDO� �=$1(77,� ����� S ���

2 JRYHUQR YLJHQWH GD pSRFD DVVXPLX R FRPSURPLVVR GH LQYHVWLU H JDUDQWLU D

SURGXomR H GLIXVmR FXOWXUDO DWUDYpV GH Do}HV VRFLDLV� DPSOLDomR GR DFHVVR D

UHFXUVRV S~EOLFRV� FULDomR GH VHFUHWDULDV� IXQGRV S~EOLFRV H OHLV GH LQFHQWLYR ILVFDO�

SURSRVWDV GH DPSOLDomR GDV OLQKDV GH FUpGLWRV� WRUQDQGR GHPRFUiWLFR R DFHVVR jV

SRVVLELOLGDGHV GH IRPHQWR� ,VWR p� SURMHWR GH IRUWDOHFLPHQWR H GHVFHQWUDOL]DomR GD

FDGHLD SURGXWLYD FXOWXUDO�

2 UHFRQKHFLPHQWR GD (FRQRPLD GR (QWUHWHQLPHQWR DWLQJLX WDPEpP R FDPSR

GR DXGLRYLVXDO TXH FRP R DYDQoR GD WHFQRORJLD GR ILQDO GD GpFDGD GH �� FDGD YH]

PDLV JDQKDYD HVSDoR QR WHUULWyULR QDFLRQDO� 2 (VWDGR HQWHQGLD R FDPSR FRPR XPD

IHUUDPHQWD LPSRUWDQWH GR PXQGR FRQWHPSRUkQHR� � ���� QmR DSHQDV FRPR XP IDWRU

HFRQ{PLFR� XP UDPR GLQkPLFR� JHUDGRU GH HPSUHJR H UHQGD� PDV WDPEpP FRPR

SRUWDGRU GH YDORUHV eWLFRV� KLVWyULFRV� SROtWLFRV H VRFLDLV FXOWLYDGRV SHOR QRVVR SRYR��

�%5$6,/� ���� S�����

3RGH�VH WDPEpP VH IL[DU FRPR GLUHWUL] XPD SROtWLFD TXH HVWDEHOHFHX XP

YtQFXOR HQWUH D SURGXomR DXGLRYLVXDO EUDVLOHLUD H RV PHFDQLVPRV FRQFUHWRV GH VXD

GLIXVmR� D FXOWXUD VHQGR UHFRQKHFLGD FRPR GLUHLWR EiVLFR FRQWULEXLX SDUD D LQFOXVmR

H SDUD D DPSOLDomR GD HVIHUD GDV SRVVLELOLGDGHV SURILVVLRQDLV SDUD FLGDGmRV GH

WHUULWyULRV FRP YXOQHUDELOLGDGH VRFLDO� FRQILDQGR HP VHX SRWHQFLDO HFRQ{PLFR� FULDWLYR

GH DXWR VXVWHQWDomR H GH GHVHQYROYLPHQWR� TXH SURSRUFLRQRX DWUDYpV GR

UHFRQKHFLPHQWR GD GLYHUVLGDGH D YDORUL]DomR GRV SURGXWRV SRU HOHV JHUDGRV�

'HVWD IRUPD� WRGR SURFHVVR SROtWLFR TXH VH DPSOLRX DR ORQJR GRV DQRV ����

YROWDGR SDUD R DSRLR H R LQYHVWLPHQWR FXOWXUDO SHUPLWLX TXH R DXGLRYLVXDO FKHJDVVH

QRV VXE~UELRV� IDYHODV H SHULIHULDV EUDVLOHLUDV DWUDYpV GH HGLWDLV� SURJUDPDV� RILFLQDV
��



H FRQFXUVRV GH LQFHQWLYR jV SURGXo}HV FLQHPDWRJUiILFDV HP WRGRV RV IRUPDWRV H HP

WRGDV DV HWDSDV� GHVGH D FRQFHSomR FULDWLYD D H[LELomR�

2 HQVLQR GR DXGLRYLVXDO SDUD MRYHQV GH EDL[D UHQGD� DWUDYpV GDV RILFLQDV GH

LQFOXVmR� SURPRYLGR SRU 21*V� SURMHWRV VRFLDLV GH DUWH� FXOWXUD H FRPXQLFDomR�

HVFRODV GH DUWH H WHFQRORJLD� Q~FOHRV LQGHSHQGHQWHV� FROHWLYRV LQIRUPDLV� HWF HP

SDUWH p UHVXOWDGR GHVWDV WUDQVIRUPDo}HV TXH DWUDYpV GH OHLV GH LQFHQWLYR H GH HGLWDLV

S~EOLFRV DFHVVDUDP UHFXUVRV SDUD D SURGXomR H PXOWLSOLFDomR GH REUDV DXGLRYLVXDLV�

1~FOHR GH &LQHPD 1yV GR 0RUUR ������ � 5-� 6SHFWDFXOX � (VFROD GH $UWH H

7HFQRORJLD ������ � 5-� 1~FOHR $XGLRYLVXDO GD &8)$ ������ � 5-� &LQHPD 1RVVR

������ � 5-� )LOPDJHQV 3HULIpULFDV ������ � 63� &ROHWLYR $QWL &LQHPD ������ �

%DL[DGD )OXPLQHQVH� 5-� HQWUH RXWURV VmR H[HPSORV GH LQVWLWXLo}HV� FROHWLYRV H

SURMHWRV GH LQFOXVmR DXGLRYLVXDO TXH GHVHPSHQKDP XP SDSHO IXQGDPHQWDO QD

IRUPDomR GH SURILVVLRQDLV TXDOLILFDGRV H QR GHVHQYROYLPHQWR GR FLQHPD EUDVLOHLUR�

&RPR GHPRQVWUD =DQHWWL� D DPSOLDomR GH HVSDoRV DOWHUQDWLYRV GH H[LELomR H

GR FLUFXLWR H[LELGRU� WDQWR QR IRUPDWR GLJLWDO TXDQWR QR IRUPDWR ItVLFR WDPEpP

SURSRUFLRQRX D LQFOXVmR GDV SURGXo}HV GH MRYHQV GH FRPXQLGDGHV HP IHVWLYDLV GH

FLQHPD H YtGHR GD SHULIHULD� SRVVLELOLWDQGR TXH VXDV REUDV FLUFXODVVHP QR WHUULWyULR

QDFLRQDO�

)HVWLYDLV FRPR 9LV}HV 3HULIpULFDV� H &LQH &XID�� QR 5LR GH -DQHLUR�
&LQH 3HULIHULD &ULDWLYD� HP %UDVtOLD� ,PDJHQV GD &XOWXUD
3RSXODU�)DYHOD e ,VVR $t� HP %HOR +RUL]RQWH� H D 0RVWUD )RUPDomR
GR 2OKDU GR )HVWLYDO GH &XUWDV GH 6mR 3DXOR H[LEHP REUDV
DXGLRYLVXDLV TXH� GH DOJXPD IRUPD� VmR UHFRQKHFLGDV FRPR
RULJLQiULDV H�RX UHSUHVHQWDWLYDV GDV IDYHODV� SHULIHULDV H VXE~UELRV� H
SURGX]LGDV SRU SHVVRDV TXH YLYHP RX IUHTXHQWDP HVVHV HVSDoRV
FDGD YH] PDLV SRSXORVRV GDV JUDQGHV FLGDGHV EUDVLOHLUDV�
�=$1(77,� �����S����

� 2 &LQH &XID� ����� Ü XP IHVWLYDO LQWHUQDFLRQDO GH FLQHPD� RUJDQL]DGR SHOD &HQWUDO ³QLFD GDV
)DYHODV �&8)$�� TXH H[LEH REUDV SURGX]LGDV RX GLULJLGDV SRU PRUDGRUHV GH IDYHODV� SURPRYHQGR
LQVHU×ÊR H YLVLELOLGDGH GH QRYRV SURGXWRUHV QR PHUFDGR GH H[LEL×ÊR�
'LVSRQìYHO HP� KWWS���ZZZ�FLQHFXID�FRP�EU�LQ�SKS"LG FLQHĳ $FHVVR HP �� GH MXOKR GH ����

� 2 )HVWLYDO 9LVĄHV 3HULIÜULFDV� ����� IRL R SULPHLUR IHVWLYDO QR %UDVLO D GHGLFDU VXD FXUDGRULD D XP
UHFRUWH GH ıOPHV UHSUHVHQWDWLYRV GD GLYHUVLGDGH FXOWXUDO SUHVHQWH QDV SHULIHULDV EUDVLOHLUDV� (OH DEULX
FDPLQKR H VH FRQVROLGRX FRPR SURMHWR H LQRYDGRU GH GLIXVÊR DXGLRYLVXDO QR SDìV� GHVHQYROYLPHQWR
GH SURMHWRV� IRUPD×ÊR GH UHGH H LQVHU×ÊR GR MRYHP UHDOL]DGRU GH SHULIHULD QR FLUFXLWR QDFLRQDO GH
IHVWLYDLV�
'LVSRQìYHO HP� ZZZ�KWWSV���LPDJLQDULRGLJLWDO�RUJ�EU�YLVRHV�SHULIHULFDV $FHVVR HP �� GH MXOKR GH
����
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:LOT 9LFHQWH HP $ H[SHULrQFLD GD HVFDVVH] QR DXGLRYLVXDO IHLWR QD H SHOD

SHULIHULD� UHODWD TXH R VXUJLPHQWR GDV XQLYHUVLGDGHV GH FLQHPD MXQWDPHQWH FRP D

SROtWLFD GH FRWDV FRQWULEXLX SDUD D IRUPDomR GR FLQHPD GD SHULIHULD H SDUD SHULIHULD�

IUXWR GR UHFRQKHFLPHQWR GD LPSRUWkQFLD GR DXGLRYLVXDO FRPR IRUPD GH H[SUHVVmR H

FRPR LQG~VWULD HP FRQVWDQWH PRYLPHQWR QR SDtV�

$ SDUWLU GRV DQRV ����� R JRYHUQR IHGHUDO LQWHQVLILFD VXD DomR H
UHSHUFXVVmR QR FDPSR FXOWXUDO� VHMD SRU PHLR GH SROtWLFDV FXOWXUDLV
RX GH SROtWLFDV HGXFDFLRQDLV� $OpP GD UHGXomR VLJQLILFDWLYD GDV WD[DV
GH DQDOIDEHWLVPR� SDUWLFXODUPHQWH HQWUH RV MRYHQV� KRXYH XPD
H[SDQVmR LQpGLWD GR HQVLQR VXSHULRU QR SDtV� SURWDJRQL]DGD�
HVVHQFLDOPHQWH� SHOR VHWRU SULYDGR� PDV WDPEpP SHOD DPSOLDomR GD
UHGH GH XQLYHUVLGDGHV IHGHUDLV� �9,&(17(� ����� S��

2 H[HUFtFLR GDV OHLV VDQFLRQDGDV H D LPSOHPHQWDomR GH QRYDV HVWUDWpJLDV

SROtWLFDV QR *RYHUQR /XOD UHVXOWRX QR DYDQoR GR VHWRU FXOWXUDO FRPR XP WRGR� WHQGR

GHVWDTXH WDPEpP QR FDPSR GR DXGLRYLVXDO TXH QHVWH PRPHQWR FRORFDYD�VH FRPR

FDPSR HVWUDWpJLFR� SRLV DUWLFXOD H LQFRUSRUD YiULRV VHJPHQWRV GD PDQLIHVWDomR

FXOWXUDO H GDV OLQJXDJHQV DUWtVWLFDV�

9LVDQGR DEUDQJHU WRGD D FDGHLD SURGXWLYD GR DXGLRYLVXDO� DV QHJRFLDo}HV

IHLWDV GHQWUR H IRUD GR &RQJUHVVR 1DFLRQDO UHVXOWDUDP HP ���� QD FULDomR GD

$1&,1( �$JrQFLD 1DFLRQDO GR &LQHPD� TXH DWp KRMH IRUQHFH PHFDQLVPRV SDUD

UHJXODU R VHWRU HP GHVHQYROYLPHQWR D SDUWLU GD ILVFDOL]DomR� GD UHJXODPHQWDomR H GR

IRPHQWR�

3DUD DOpP GD $1&,1(� D WUDQVIRUPDo}HV GR FLQHPD EUDVLOHLUR IRUDP

PDUFDGDV WDPEpP SHOD LQVWLWXLomR GDV OHLV GH LQFHQWLYR� DOpP GD FULDomR GRV )XQGRV

GH )LQDQFLDPHQWR GD ,QG~VWULD &LQHPDWRJUiILFD 1DFLRQDO �)XQFLQHV� H GD

&21'(&,1( �&RQWULEXLomR SDUD R 'HVHQYROYLPHQWR GD ,QG~VWULD &LQHPDWRJUiILFD

1DFLRQDO�� TXH SHUPLWLUDP D UHHUJXLGD H UHHVWUXWXUDomR GH HPSUHVDV GR VHWRU� $

FULDomR GR )XQGR 6HWRULDO GR $XGLRYLVXDO �)6$� SRVVLELOLWRX R GHVHQYROYLPHQWR GH

GLIHUHQWHV DWLYLGDGHV� GHVGH D SURGXomR H FRPHUFLDOL]DomR DWp D FRQVWUXomR GH VDODV

GH FLQHPD�

$V SROtWLFDV S~EOLFDV HVWDYDP VHQGR DGRWDGDV SDUD LPSXOVLRQDU HVWH VHWRU QR

SDtV SRU PHLR GD GLVSRQLELOL]DomR GH UHFXUVRV TXH VH GHX SULQFLSDOPHQWH SHOD

DSOLFDomR GD /HL GR $XGLRYLVXDO H GD /HL 5RXDQHW �OHLV GH LQFHQWLYR�� WDQWR SDUD D

��



SURGXomR TXDQWR SDUD D H[LELomR DXGLRYLVXDO H HQWUH GLIHUHQWHV JUXSRV VRFLDLV H

UHJL}HV GR SDtV�

'HQWUR GHVVH FRQWH[WR� D DSOLFDomR GHVWHV UHFXUVRV ILQDQFHLURV GH PDQHLUD

PDLV GHPRFUiWLFD QD FXOWXUD� DPSOLRX D HVIHUD GH QRYDV SRVVLELOLGDGHV GH

SURILVVLRQDOL]DomR SDUD MRYHQV TXH HVWmR IRUD GR HL[R KHJHP{QLFR GH DWXDomR VRE D

SHUVSHFWLYD GD PXOWLFXOWXUDOLGDGH EUDVLOHLUD H GD YDORUL]DomR GD LGHQWLGDGH SOXUDO GR

SDtV� 7RGDV HVWDV LQLFLDWLYDV GH IRPHQWR FRODERUDP SDUD D DSUR[LPDomR GH SHVVRDV

SHULIpULFDV QR VHWRU GR FLQHPD H GR DXGLRYLVXDO� GLUHWD RX LQGLUHWDPHQWH� SRLV

HVWLPXODUDP D SURGXomR H D H[LELomR GH SURGXo}HV DXGLRYLVXDLV HQWUH GLIHUHQWHV

JUXSRV VRFLDLV H UHJL}HV GR SDtV�

1R HQWDQWR� YDOH UHVVDOWDU TXH D SyV�UHGHPRFUDWL]DomR GR %UDVLO UHGHILQLX R

SDSHO GR (VWDGR IUHQWH jV SROtWLFDV FXOWXUDLV GR SDtV TXH GHL[D VH VHU LQGXWRU GLUHWR H

SULQFLSDO SURPRWRU SDUD DWXDU FRPR UHJXODGRU H LQFHQWLYDGRU LQGLUHWR GR VHWRU�

$OYDUH] REVHUYD�

1mR p SDSHO GR (VWDGR SURGX]LU FXOWXUD� QHP VH HVSHUD D SURPRomR
GH XPD LPDJHP HVWHUHRWLSDGD GDV FXOWXUDV QDFLRQDLV� &DEH DR
(VWDGR D PHGLDomR SDUD HYLWDU XPD VLWXDomR PRQRSyOLFD� HP TXH DV
JUDQGHV HPSUHVDV LQYLDELOL]HP D SDUWLFLSDomR GH RXWUDV HPSUHVDV
SULYDGDV� 2 (VWDGR WHP XP LPSRUWDQWH SDSHO QD SURPRomR GD
SURGXomR GH FRQWH~GRV QDFLRQDLV� TXH H[SUHVVDP D GLYHUVLGDGH GRV
HVWDGRV QDFLRQDLV� �$/9$5(6� ���� S�����

3DUD IDFLOLWDU R GLUHFLRQDPHQWR GH UHFXUVRV D SURGXWRUHV LQGHSHQGHQWHV H RX

H[FOXtGRV H� JDUDQWLU WDPEpP� DRV LQYHVWLGRUHV SULYDGRV R UHWRUQR UiSLGR GR

LQYHVWLPHQWR ILQDQFHLUR H�RX LVHQomR GH LPSRVWR� DLQGD KRXYH SRU SDUWH GR JRYHUQR D

FULDomR H R GHVHQYROYLPHQWR GH GLYHUVRV SURJUDPDV QR FDPSR GD FXOWXUD YROWDGRV

SDUD R DXGLRYLVXDO� VREUHWXGR GHVFHQWUDOL]DGRV� TXH FRQWHPSODYDP LQLFLDWLYDV

GLYHUVDV TXH HQYROYHVVH FRPXQLGDGHV HP SURMHWR GH DUWH� FXOWXUD� FLGDGDQLD H

HFRQRPLD VROLGiULD� 5HYHODQGR RV %UDVLV ������� &XOWXUD 9LYD ������� &XOWXUD 'LJLWDO

������� 2OKDU %UDVLO ������� 3URJUDPD %UDVLO 3OXUDO ������� 3RQWRV GH &XOWXUD �������

(GLWDO GH (JUHVVRV 6RFLDLV ������� 1yV QD 7HOD ������� &XUWD $ILUPDWLYR �������

3URQDWHF $XGLRYLVXDO ������ H R 3URJUDPD %UDVLO GH 7RGDV DV 7HODV ������ VmR

H[HPSORV GH HGLWDLV HVSHFtILFRV YROWDGRV SDUD D LQFOXVmR VRFLDO DWUDYpV GR

DXGLRYLVXDO TXH EXVFDUDP EHQHILFLDU LJXDOPHQWH FODVVHV H JUXSRV GHVIDYRUHFLGRV GH

��



GLIHUHQWHV UHJL}HV GR %UDVLO� HQWUH HOHV RV GDV IDYHODV H VXE~UELRV GR 5LR GH -DQHLUR�

SRSXODUL]DQGR DVVLP RV SURFHVVRV GH SURGXomR H FRQVXPR FXOWXUDO� LQYHVWLQGR QD

DWXDomR RUJDQL]DGD GD VRFLHGDGH FLYLO YLVDQGR D OLGHUDQoD H D DXWRQRPLD VREUH VHX

SUySULR WHUULWyULR�

$OpP GRV SURJUDPDV Mi PHQFLRQDGRV FRPR� &XOWXUD 9LYD�� GR 0LQLVWpULR GD

&XOWXUD� TXH LQDXJXURX 3RQWRV GH &XOWXUD� SRU WRGR WHUULWyULR EUDVLOHLUR� IRUQHFHQGR

VXSRUWH WHFQROyJLFR� 3RQWRV GH 'LIXVmR� YROWDGR SDUD D GLIXVmR GD SURGXomR

LQGHSHQGHQWH QR TXDO IRUQHFH HTXLSDPHQWRV GLJLWDLV SDUD D FULDomR GH FLQHFOXEHV

FRP R REMHWLYR GH FRQVROLGDU R FLUFXLWR DOWHUQDWLYR QmR�FRPHUFLDO GR DXGLRYLVXDO

EUDVLOHLUR� R 3URJUDPD 1yV QD 7HOD FRP R REMHWLYR GH DSRLDU D SURGXomR GH REUDV

DXGLRYLVXDLV GH FXUWD PHWUDJHP SDUD MRYHQV GH EDL[D UHQGD HQWUH �� H �� DQRV�

HQYROYLGRV HP SURMHWRV VRFLDLV� HQWUH RXWURV� 1HVWH SHUtRGR R 0LQLVWpULR GD &XOWXUD

HQWHQGH TXH�

2 %UDVLO GHPDQGD SROtWLFDV S~EOLFDV TXH� DR PHVPR WHPSR�
SURPRYDP R GHVHQYROYLPHQWR FXOWXUDO JHUDO GD VRFLHGDGH�
FRQWULEXDP SDUD D LQFOXVmR VRFLDO H SDUD D JHUDomR GH RFXSDomR H
UHQGD H DILUPHP D QRVVD VLQJXODULGDGH GLDQWH GDV GHPDLV FXOWXUDV GR
PXQGR� �0LQLVWpULR GD &XOWXUD� ���������

2 %UDVLO YLYLD QHVWH PRPHQWR R LPSXOVLRQDPHQWR GR VHWRU DWUDYpV GD PHOKRULD

GD UHODomR LQG~VWULD DXGLRYLVXDO H (VWDGR� WRUQDQGR iUHD GH HVWUDWpJLD SDUD D

HFRQRPLD EUDVLOHLUD H UHODo}HV LQWHUQDFLRQDLV� RX VHMD� D SDUFHULD HQWUH 8QLmR�

HVWDGRV� PXQLFtSLRV H VRFLHGDGH FLYLO D ILP GH FRQVROLGDU RV PHFDQLVPRV LQVWLWXtGRV

SDUD HVWDEHOHFHU R DFHVVR DRV EHQV FXOWXUDLV H D YDORUL]DomR GRV GLUHLWRV FXOWXUDLV�

FRQWULEXLX SDUD D DVFHQVmR H DPSOLDomR GR VHWRU DXGLRYLVXDO� :LON 9LQFHQWH SRQGHUD�

´2 DXGLRYLVXDO� QHVVDV H[SHULrQFLDV� QmR HVWDYD UHVWULWR DR GLWR FLQHPD GH PHUFDGR

� �3RQWRV GH &XOWXUD VÊR JUXSRV� FROHWLYRV H HQWLGDGHV GH QDWXUH]D RX ıQDOLGDGH FXOWXUDO
TXH GHVHQYROYHP H DUWLFXODP DWLYLGDGHV FXOWXUDLV HP VXDV FRPXQLGDGHV� UHFRQKHFLGRV�
FHUWLıFDGRV RX IRPHQWDGRV SHOR 0LQLVWÜULR GD &LGDGDQLD SRU PHLR GRV LQVWUXPHQWRV GD
3ROìWLFD 1DFLRQDO GH &XOWXUD 9LYD�� %UDVìOLD� 'LVSRQìYHO HP� KWWS���FXOWXUDYLYD�JRY�EU�UHGH�IDT�
$FHVVR HP �� GH MXOKR GH ����

� �2 3URJUDPD &XOWXUD 9LYD p XPD SROtWLFD FXOWXUDO YROWDGD SDUD R UHFRQKHFLPHQWR H DSRLR j
DWLYLGDGHV H SURFHVVRV FXOWXUDLV Mi GHVHQYROYLGDV� TXH HVWLPXOD D SDUWLFLSDomR VRFLDO� D
FRODERUDomR H D JHVWmR FRPSDUWLOKDGD GH SROtWLFDV S~EOLFDV QR FDPSR GD FXOWXUD� )RPHQWDU
HVVDV SUiWLFDV p WDPEpP DSURIXQGDU D GHPRFUDFLD FXOWXUDO H� SRU TXH QmR� D FXOWXUD
GHPRFUiWLFD�� %UDVtOLD� 'LVSRQtYHO HP� KWWS���FXOWXUDYLYD�JRY�EU�UHGH�IDT� $FHVVR HP �� GH
MXOKR GH ����

��



H j LQG~VWULD FXOWXUDO� PDV WDPEpP SDVVRX D VHU WLGR FRPR XPD ³IHUUDPHQWD´ QR

LQWHULRU GH Do}HV VRFLDLV� FXOWXUDLV H GH MXYHQWXGH´ �9,&(17(� ����� S ��

,VWR p� DR SHUFHEHU TXH D H[SDQVmR FLQHPDWRJUiILFD SURPRYLGD SHOD

YDORUL]DomR PXQGLDO GRV QRYRV ROKDUHV� SHOR DYDQoR GD WHFQRORJLD� H WHQGR R FDPSR

GR DXGLRYLVXDO EUDVLOHLUR FRPR XP IRUWH SRWHQFLDO HFRQ{PLFR� SULQFLSDOPHQWH SHOD

XQLYHUVDOL]DomR GD FXOWXUD� R (VWDGR QR LQtFLR GRV DQRV ���� LQYHVWLX IRUWHPHQWH QD

GHPRFUDWL]DomR GR DFHVVR j FXOWXUD H GD SURGXomR FXOWXUDO� FULDQGR GHVWD IRUPD D

DPSOLDomR GD HVIHUD GH SRVVLELOLGDGHV SURILVVLRQDLV WDPEpP SDUD D SRSXODomR

EUDVLOHLUD SREUH�EDL[D UHQGD� $ SURPRomR GD FLGDGDQLD H GD LQFOXVmR VRFLDO IRUDP

IDWRUHV IXQGDPHQWDLV QHFHVViULRV SDUD GLVVHPLQDU DV SRVVLELOLGDGHV SOXUDLV GH

DWXDomR QR VHWRU GD FXOWXUD SDUD SHVVRDV HP FRQGLo}HV GH YXOQHUDELOLGDGH VRFLDO�

1R HQWDQWR� YDOH UHVVDOWDU TXH R UHFRQKHFLPHQWR H D YDORUL]DomR GD GHPRFUDWL]DomR

GD WHFQRORJLD IRL R TXH SRVVLELOLWRX D DXWRQRPLD GRV VHXV PRGXV RSHUDQGL� &RPR

REVHUYDPRV QR WH[WR GR SURJUDPD GR *RYHUQR )HGHUDO SDUD D FXOWXUD�

3DUWLPRV GD FRQYLFomR GH TXH R JRYHUQR WHP XP SDSHO
IXQGDPHQWDO D FXPSULU QR HVWtPXOR j SURGXomR� GLVWULEXLomR H
H[LELomR GR SURGXWR DXGLRYLVXDO EUDVLOHLUR� 3HORV IDWRUHV TXH
HQYROYH� SHOD FRPSOH[LGDGH GR SURFHVVR GH HODERUDomR� TXH
FRQMXJD D GLPHQVmR SURSULDPHQWH DUWtVWLFD H FXOWXUDO H D
QHFHVViULD GLPHQVmR LQGXVWULDO H FRPHUFLDO � R TXH H[LJH XP
WUDWDPHQWR LQWHUPLQLVWHULDO �� H SHODV UHODo}HV FRP R PHUFDGR� R
SURGXWR DXGLRYLVXDO GHYH PHUHFHU XP WUDWDPHQWR HP RXWURV
FDStWXORV GR 3URJUDPD GH *RYHUQR� ����� 2 QRVVR JRYHUQR QmR
DSHQDV YDL SURVVHJXLU DSRLDQGR H HVWLPXODQGR D SURGXomR
DXGLRYLVXDO EUDVLOHLUD� PDV GHYHUi SDXWDU FRP D VRFLHGDGH R
GHEDWH HP WRUQR GD GLVWULEXLomR H H[LELomR GRV ILOPHV SURGX]LGRV�
SDUD TXH HOHV SRVVDP FKHJDU DR QRVVR SRYR FRP R PDLRU
DOFDQFH SRVVtYHO� �%5$6,/� ����� S����

��� &LQHPD SDUD WRGRV� 7HFQRORJLD H WUDQVIRUPD×ÊR VRFLDO

����� 7HFQRORJLD

2 DYDQoR GD WHFQRORJLD H D FKHJDGD GD HUD GLJLWDO VmR RV SULQFLSDLV

UHVSRQViYHLV SHODV WUDQVIRUPDo}HV QDV TXDLV R FLQHPD PXQGLDO VRIUHX DR ORQJR GD

��



FKHJDGD GRV DQRV ����� $V FRQVWDQWHV PXGDQoDV WHFQROyJLFDV WDPEpP

UHIRUPXODUDP DV SUiWLFDV GH FRQVXPR GR DXGLRYLVXDO� 1RV GLDV GH KRMH p SRVVtYHO

DVVLVWLU XP ILOPH GH TXDOTXHU OXJDU QR PXQGR� HP P~OWLSORV WLSRV GH LQVWUXPHQWRV

WHFQROyJLFRV TXH SRGHP SRVVXLU GLYHUVRV WDPDQKRV H IRUPDWRV �WDQWR GH SHTXHQR

TXDQWR GH JUDQGH SRUWH�� DOpP GH VHU SRVVtYHO SURGX]LU H FRPSDUWLOKDU ILOPHV� YtGHRV�

SXEOLFLGDGHV� IRWRV H TXDOTXHU RXWUR WLSR GH FRQWH~GR GLJLWDO FRP HVWHV DSDUHOKRV�

3RU H[HPSOR� Ki LQ~PHURV SURGXWRV DXGLRYLVXDLV HP FLUFXODomR QDV JUDQGHV H

SHTXHQDV PtGLDV TXH IRUDP SURGX]LGRV SRU XP VPDUWSKRQH� FRPR R YLGHRFOLSH GH

�6WXSLG /RYH´� GH ���� GD FDQWRUD HVWDGXQLGHQVH /DG\ *DJD�

(VVD PXOWLSOLFLGDGH SHUPLWLX TXH HVWHV SURGXWRV SXGHVVHP RFXSDU DLQGD PDLV

HVSDoR GHQWUR GDV FDVDV GDV IDPtOLDV TXH KDELWDP R WHUULWyULR QDFLRQDO� WRUQDQGR�VH

SDUWH GD URWLQD GH OD]HU FXOWXUDO GH PXLWRV EUDVLOHLURV GH GLIHUHQWHV FODVVHV VRFLDLV�

SULQFLSDOPHQWH HP UD]mR GD HYROXomR GDV WHOHYLV}HV H WHODV� YtGHRV H '9'V� LQWHUQHW

H FHOXODUHV� H DVVLP SRU GLDQWH� �6,/9$� 628=$� ������

3DUD DOpP GHVWDV GLYHUVDV IRUPDV GH SURGX]LU H H[LELU XP FRQWH~GR

DXGLRYLVXDO� R DFHVVR j WHFQRORJLD GHX DEHUWXUD D XP XQLYHUVR GH LQILQLWDV

SRVVLELOLGDGHV FULDWLYDV H YLVXDLV� HODERUDQGR H DSHUIHLoRDQGR WpFQLFDV FRP R

REMHWLYR GH PHOKRUDU D H[SHULrQFLD GR WHOHVSHFWDGRU� R TXH DODYDQFRX D HFRQRPLD GR

VHWRU� JHUDQGR HPSUHJRV GLUHWRV H LQGLUHWRV� H WDPEpP WRGD D LQG~VWULD

FLQHPDWRJUiILFD� HOHYDQGR D TXDOLGDGH GRV FRQWH~GRV� SHUPLWLQGR DOWDV UHVROXo}HV H

GLPHQV}HV� )D]HQGR PDJLD FRP D XWLOL]DomR GH HIHLWRV� FRUHV� FRUWHV� VRQV�

DQLPDomR H PDVWHUL]DomR� GLYHUVLILFDQGR DV SURGXo}HV FRP D DPSOLDomR GR

LQWHUHVVH QRV QRYRV ROKDUHV H HP QDUUDWLYDV SOXUDLV H GLYHUVDV� $VVLP FRPR R

EDUDWHDPHQWR GD WHFQRORJLD GR SRQWR GH YLVWD GRV HTXLSDPHQWRV � FkPHUDV� LOKDV GH

HGLomR� HTXLSDPHQWRV GH iXGLR� HWF�

����� 7UDQVIRUPDomR 6RFLDO

2 FLQHPD FKHJRX QR %UDVLO HP ����� RLWR DQRV DSyV D DEROLomR GRV SRYRV H

VHXV GHVFHQGHQWHV HVFUDYL]DGRV� QXP SDQRUDPD RQGH D GHVLJXDOGDGH VRFLDO� UDFLDO

H WHUULWRULDO LQIODPDGD UHVWULQJLD D XPD EXUJXHVLD PDMRULWDULDPHQWH EUDQFD R SULYLOpJLR

GH SHQVDU� ID]HU� YLYHU H FRQVXPLU FLQHPD� 'XUDQWH R WHPSR HP TXH R FLQHPD HVWDYD

HP DVFHQVmR QDFLRQDO� DLQGD QR LQtFLR GR VpFXOR ;;� FRQVWUXLQGR D VXD LGHQWLGDGH H

��



D VXD DXWRQRPLD� WRPDQGR IRUPDWR H FRQTXLVWDQGR R FRUDomR GRV EUDVLOHLURV�

SHVVRDV HP YXOQHUDELOLGDGH VRFLDO� HP VXD JUDQGH PDLRULD SUHWRV H SDUGRV� HVWDYDP

OXWDQGR SDUD WHU DFHVVR D VD~GH� HGXFDomR H PRUDGLD GLJQD� ¬ PHGLGD TXH XPD

SDUFHOD GD SRSXODomR DGHQWUDYD XQLYHUVLGDGHV� ID]LD LQWHUFkPELR DUWtVWLFR FXOWXUDO�

H[SORUDYDP D DUWH FRQVWUXLQGR H[SRVLo}HV H H[SHULPHQWDo}HV� YDOH OHPEUDU TXH D

6HPDQD GH $UWH 0RGHUQD �PDUFR RILFLDO GR PRGHUQLVPR EUDVLOHLUR� DFRQWHFHX HP

IHYHUHLUR GH ����� RXWUD JUDQGH SDUWH GD SRSXODomR QmR WLQKD WHPSR SDUD SHQVDU

QLVVR SRLV EXVFDYDP DOWHUQDWLYDV GH VH HVWDEHOHFHUHP VRFLDOPHQWH� FRP DV

FRQGLo}HV PtQLPDV H QmR EiVLFDV FRPR EHP REVHUYDP 9DQHVVD $OPHLGD� *UD]LHOOL

)UDJD H 6WHIDQL 0DLD

1R %UDVLO� D SULPHLUD H[LELomR FRQVLGHUDGD FRPR PDUFR GR
LQtFLR GR FLQHPD GDWD GH � GH MXOKR GH ����� $ 5XD GR 2XYLGRU�
QR 5LR GH -DQHLUR� IRL R SDOFR GD SURMHomR GH SHTXHQRV ILOPHWHV
VREUH R FRWLGLDQR GDV FLGDGHV HXURSHLDV� &RPHPRUDYD�VH D
FKHJDGD GH XP SURGXWR TXH WUD]LD D LPDJHP HP PRYLPHQWR QR
SDtV� (QTXDQWR LVVR� DSyV PXLWD OXWD GR PRYLPHQWR QHJUR� RV
QHJURV HQFRQWUDYDP�VH OLEHUWRV Ki DSHQDV � DQRV� 2 %UDVLO IRL
R ~OWLPR SDtV D DEROLU R UHJLPH HVFUDYRFUDWD� $V DVSLUDo}HV H
SUHRFXSDo}HV GDV SRSXODo}HV QHJUD H EUDQFD HVWDYDP ORQJH
GH VHUHP DV PHVPDV� �$/0(,'$� )5$*$� 0$,$� ������

$ HOLWL]DomR GR VHWRU GH SURGXomR WDPEpP VH GHX SHOR SRGHU DTXLVLWLYR GHVVD

EXUJXHVLD� R SURFHVVR H[WHQVR H GLItFLO GH H[HFXomR WHFQROyJLFD GHPDQGDYD UHFXUVR

HOHYDGR ILQDQFHLUR H GH WHPSR� 2V LQVXPRV SDUD D SURGXomR� FRPR DV SHOtFXODV SRU

H[HPSOR� HUDP FDUtVVLPDV H LPSRUWDGDV� H R ORQJR WHPSR XWLOL]DGR SDUD UHDOL]DomR

GRV ILOPHV HQFDUHFLD DLQGD PDLV RV SURMHWRV� $OpP GLVVR� KDYLD WDPEpP D GLILFXOGDGH

GH GLVWULEXLomR H H[LELomR QDV VDODV GH FLQHPD H SHORV LQWHULRUHV GDV FLGDGHV� R TXH

OLPLWDYD R UHWRUQR ILQDQFHLUR�

3RU HVVD UD]mR p LPSRUWDQWH VLQDOL]DU TXH� DQWHV GHVWH SHUtRGR GH DYDQoR

WHFQROyJLFR H GD HUD GLJLWDO� D SUiWLFD GR ID]HU FLQHPD HUD UHVWULWD D XPD SHTXHQD

SDUFHOD GD SRSXODomR EUDVLOHLUD� R TXH LQIOXHQFLRX H DIHWRX GLUHWDPHQWH QD

SOXUDOLGDGH GR VHWRU DR ORQJR GHVWHV DQRV� (VWDPRV IDODQGR GH XPD ODFXQD KLVWyULFD

FDXVDGD SHOR DSDJDPHQWR H D WHQWDWLYD GH HOLPLQDomR GD FXOWXUD LQGtJHQD H GD

FXOWXUD QHJUD DSyV R GHVFREULPHQWR GR %UDVLO H XP DFHVVR j FXOWXUD QHJDGR DR

ORQJR GRV VHXV ��� DQRV SDUD SHVVRDV SREUHV H RSULPLGDV�

2 GpILFLW QR VHWRU QR TXHVLWR GH GLYHUVLGDGH VRFLDO H FXOWXUDO� IUXWR GR VLVWHPD

��



GHVLJXDO GD VRFLHGDGH EUDVLOHLUD� UHYHUEHUD DWp RV GLDV DWXDLV�� 3DUD PXLWRV� FLQHPD

DLQGD p DSHQDV VLQ{QLPR GH OD]HU H QmR GH SURILVVLRQDOL]DomR� VHQGR XP WUDEDOKR

XWySLFR TXH SRU PDLV TXH WHQKDP LQWHUHVVH H FXULRVLGDGH HP SDUWLFLSDU GR PHUFDGR

DXGLRYLVXDO H ID]HU GR FLQHPD XPD SURILVVmR� QmR GHWpP R FDUWmR DFHVVR DRV PHLRV

GH SURGXomR�

e LPSRUWDQWH UHVVDOWDU TXH GHVGH D FKHJDGD GR FLQHPD QR %UDVLO� OHYRX�VH

TXDVH ��� DQRV DWp R VXUJLPHQWRV GH SROtWLFDV S~EOLFDV FXOWXUDLV H OHLV GH LQFHQWLYRV

YROWDGRV SDUD D UHSDUDomR KLVWyULFD H D LQFOXVmR GD GLYHUVLGDGH EUDVLOHLUD� GD

GHPRFUDWL]DomR FXOWXUDO H GH VHXV PHLRV GH SURGXomR H QR HQWDQWR DLQGD QmR IRUDP

R VXILFLHQWH SDUD UHVVDUFLU R GDQR HVWUXWXUDO QR VHWRU� SRLV p GHSHQGHQWH GH XP

SURFHVVR JUDGXDO D ORQJR SUD]R GH LQFRQGLFLRQDOLGDGH H HP PXLWRV FDVRV OLGDQGR

FRP D HVFDVVH]�

� 5HIHUÝQFLD DR SDQRUDPD� 'LYHUVLGDGH GH *ÝQHUR H GH 5D×D QR $XGLRYLVXDO� $1&,1(� �����
'LVSRQìYHO HP�
KWWSV���ZZZ�JRY�EU�DQFLQH�SW�EU�FHQWUDLV�GH�FRQWHXGR�SXEOLFDFRHV�DSUHVHQWDFRHV�0$5&D
FKRHLUDB/8$1$58),12�SGI $FHVVR HP� �� GH MXQKR GH ����

��



�� &,1($67$6 '$ 3(5,)(5,$� $ (6)(5$ $ 3$57,5 '$ '(02&5$7,=$d2
7(&12/Ï*,&$� '$ 5(35(6(17$7,9,'$'( ( '$6 129$6 1$55$7,9$6�

��� � '$ 352'8d2 '( *8(55,/+$ $ &216758d2 '2 352),66,21$/

3(5,)e5,&2� 029,0(172 '( )8*$ '$ (6&$66(= 352),66,21$/�

2 FLQHPD GD SHULIHULD SDUD :LOT 9LFHQWH �p XPD LQYHQomR FRQWHPSRUkQHD� GH

H[SHULrQFLDV KHWHURJrQHDV H SUHSRQGHUkQFLDV TXH VH PRGLILFDP QR WHPSR� GH

FDUiWHU GLQkPLFR� FRP XP JUXSR SHTXHQR� PDV VLJQLILFDWLYR GH UHDOL]DGRUHV

HVSDOKDGRV SHODV SHULIHULDV EUDVLOHLUDV� �9,&(17(� ����� S ��� 2V HVSDoRV GH

IRUPDomR YROWDGRV SDUD MRYHQV GH EDL[D UHQGD DWUDYpV GH SURMHWRV HGXFDFLRQDLV H

VRFLRFXOWXUDLV� H GDV RILFLQDV�ZRUNVKRSV GH FULDomR� MXQWDPHQWH FRP RV IHVWLYDLV

FLQHPDWRJUiILFRV H RV FLQHFOXEHV SDUD H FRP D SHULIHULD� IRUDP IHUUDPHQWDV

HVVHQFLDLV� QmR Vy SDUD D SOXUDOL]DomR GDV QDUUDWLYDV GR DXGLRYLVXDO H GD

GLYHUVLILFDomR WHUULWRULDO� PDV WDPEpP SDUD WUD]HU SRVVLELOLGDGHV UHDLV GH DWXDomR

DUWtVWLFD H SURILVVLRQDO HP XP PHUFDGR FRP SRWHQFLDO GH FUHVFLPHQWR H

HPSUHJDELOLGDGH�

2 FLQHPD GH SHULIHULD� HPERUD VHMD LQGHSHQGHQWH HP UHODomR jV
LQVWkQFLDV GH H[LELomR� SRLV VXDV REUDV JHUDOPHQWH WrP OLYUH
FLUFXODomR� VH FDUDFWHUL]D SRU XPD DXWRQRPLD UHGX]LGD HP UHODomR jV
LQVWkQFLDV GH SURGXomR� ,VVR SRUTXH� DSHVDU GR SURFHVVR GH
SURGXomR WHU VH WRUQDGR UHODWLYDPHQWH PDLV DFHVVtYHO� R FLQHPD GH
SHULIHULD� QD PDLRU SDUWH GDV YH]HV� DLQGD HVWi DWUHODGR D DOJXP WLSR
GH LQVWLWXLomR� VHMDP 21*V� DVVRFLDo}HV� IXQGDo}HV RX SRQWRV GH
FXOWXUD� TXH QRUPDOPHQWH SRVVLELOLWDP R DFHVVR GRV MRYHQV DRV
HTXLSDPHQWRV H D XPD FDSDFLWDomR WpFQLFD� EDVLFDPHQWH DWUDYpV GH
RILFLQDV GH LQFOXVmR DXGLRYLVXDO� �=$1(77,� ����� S���

$ LQFOXVmR GH SHVVRDV GH SHULIHULDV H VXE~UELRV HP IHVWLYDLV GH FLQHPD H

DXGLRYLVXDO �TXH DOpP GH VHUHP HVSDoRV GH YLVLELOLGDGH GRV SURGXWRV H GH VHXV

UHDOL]DGRUHV� WDPEpP VmR HVSDoRV GH H[LELomR H GH OHJLWLPDomR�� HP FXUVRV

WpFQLFRV H�RX GH HVSHFLDOL]DomR� XQLYHUVLGDGHV S~EOLFDV RX SULYDGDV YROWDGR SDUD D

iUHD GDV DUWHV HP JHUDO� JHUD DXWRQRPLD SDUD R LQGLYtGXR H[SORUDU R LPDJLQiULR

LQGLYLGXDO H FROHWLYR H FULDU D SDUWLU GHOH�

$LQGD DVVLP� FRP WRGR HVVH DYDQoR SROtWLFR H WHFQROyJLFR DFHUFD GD

GLVVHPLQDomR GD FXOWXUD H GD DUWH QR %UDVLO� RV SODQRV GH LQFOXVmR VRFLDO DWUDYpV GR

��



LQYHVWLPHQWR QD GLYHUVLGDGH FXOWXUDO QmR IRUDP R VXILFLHQWH SDUD TXH HVWH S~EOLFR

SXGHVVH DGHQWUDU QR PHUFDGR IRUPDO GH WUDEDOKR GH PDQHLUD HTXLSDUDGD QR FDPSR

GD FXOWXUD� HP HVSHFtILFR QD iUHD GR FLQHPD H DXGLRYLVXDO� XPD YH] TXH DV SROtWLFDV

VRFLRFXOWXUDLV QmR GHUDP FRQWD GH VDQDU ODFXQDV GD HVWUXWXUD SyV�FRORQLDO H RV

GpILFLWV FDXVDGRV SHOD DEROLomR WDUGLD� $LQGD TXH WHQKD KDYLGR XP SHQVDPHQWR

YROWDGR SDUD D LQVHUomR GD SRSXODomR SHULIpULFD H VXEXUEDQD GDV JUDQGHV FLGDGHV� H

SDUD D SRSXODomR GRV LQWHULRUHV EUDVLOHLURV� QR FDPSR GDV DUWHV H GD SURGXomR

FXOWXUDO� D DSOLFDomR GDV PHGLGDV WRPDGDV QmR IRUDP VXILFLHQWHV SDUD QLYHODU DV

RSRUWXQLGDGHV GH WUDEDOKR H GH H[SHULrQFLDV SURILVVLRQDLV� 3ULQFLSDOPHQWH SHOD

UXSWXUD QR JRYHUQR HP ���� FRP R LPSHDFKPHQW GD SUHVLGHQWH 'LOPD 5RXVVHII� D

DVFHQVmR GR SRSXOLVPR GH H[WUHPD GLUHLWD H R FOLPD GH LQVWDELOLGDGH SROtWLFD�

(VWHV IDWRUHV PDUFDUDP XP UHWURFHVVR HP UHODomR jV SROtWLFDV RX DOWHUQDWLYDV

LPSOHPHQWDGDV QRV ~OWLPRV DQRV QR kPELWR GR JRYHUQR IHGHUDO� 2 DIDVWDPHQWR GH

'LOPD 5RXVVHII ����������� SRU GHFLVmR GR &RQJUHVVR 1DFLRQDO H D SRVVH GR YLFH

0LFKHO 7HPHU ����������� FRPR SUHVLGHQWH� R TXDO XPD GDV SULPHLUDV PHGLGDV GH

7HPHU IRL D H[WLQomR GR 0LQLVWpULR GD &XOWXUD DOpP GH UHVWULo}HV� UHGXo}HV

RUoDPHQWiULDV� VRPDGR DR PDQGDWR SUHVLGHQFLDO GH -DLU %ROVRQDUR ����������� FRP

XP IRUWH GLVFXUVR FRQWUD D FXOWXUD H VHXV WUDEDOKDGRUHV�

2EYLDPHQWH� WRGR HVVH FRQWH[WR UHIOHWLX QD IRUPD FRPR R PHUFDGR DWXDO VH

HVWUXWXUD QRV GLDV DWXDLV� PHVPR TXH DV SROtWLFDV GR ILQDO GR VpFXOR ;; WLYHVVHP

FRPR REMHWLYR D HTXLSDUDomR DWUDYpV GD YDORUL]DomR GD GLYHUVLGDGH EUDVLOHLUD� D

GHVLJXDOGDGH DLQGD p SUHVHQWH GHQWUR GR VHWRU� 3RGHPRV REVHUYDU TXH DV GLIHUHQoDV

QDV RSRUWXQLGDGHV VmR SDXWDGDV FRP EDVH QD UDoD H QD FODVVH VRFLDO GR LQGLYtGXR

TXH DGHQWUD RX WHQWD DGHQWUDU R PHUFDGR� DR PHVPR WHPSR TXH SRGHPRV YHU

LQ~PHUDV SURGXo}HV DXW{QRPDV TXH VH GLVWULEXHP GH IRUPD LQGHSHQGHQWH� VHQGR

FRQWUDFRUUHQWH GD LQG~VWULD� LVWR p� SURGXo}HV QmR KHJHP{QLFDV TXH LQFRUSRUDP

WHFQRORJLDV DXGLRYLVXDLV PDLV EDUDWDV H VmR UHVLVWrQFLDV GHQWUR GR FDPSR

DXGLRYLVXDO�

1HVWD SHUVSHFWLYD� HVWDPRV IDODQGR GH GLIHUHQWHV FRQGLo}HV GH WUDEDOKR�

GLIHUHQWHV VDOiULRV� GLIHUHQWHV RSRUWXQLGDGHV GH FUHVFLPHQWR SURILVVLRQDO H GLIHUHQWHV

RSRUWXQLGDGHV GH DFHVVRV WHFQROyJLFRV� YHPRV D OXWD SRU XPD SROtWLFD TXH HQWHQGH

D FXOWXUD GHPRFUiWLFD H D LPSRUWkQFLD GD FRQVROLGDomR GH HVWUDWpJLDV GH UHVLVWrQFLD

H PDQXWHQomR GR WUDEDOKR�

��
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$OpP GRV SURMHWRV GH LQFOXVmR DXGLRYLVXDO SHUPHDGRV SHOD VRFLHGDGH FLYLO

DWUDYpV GH DVVRFLDo}HV� 21*6� FLQHFOXEHV� FROHWLYRV GH DXGLRYLVXDO LQGHSHQGHQWHV

H SRQWRV GH FXOWXUDV� D DSUR[LPDomR GRV PHLRV GH SURGXomR WHFQROyJLFDV HQWUH RV

MRYHQV PRUDGRUHV GH IDYHODV H SHULIHULDV� SRVVLELOLWRX WDPEpP TXH R LQGLYtGXR

IDYHODGR SXGHVVH WHU YR] HQWUH RV PHLRV GH FRPXQLFDomR� $V JUDQGHV PtGLDV Mi QmR

GHWpP H[FOXVLYDPHQWH R SRGHU H SDVVDP D QmR QDUUDU PDLV XPD ~QLFD KLVWyULD� VRE

XP ~QLFR ROKDU� $JRUD FRP RV IDYHODGRV HTXLSDGRV H PXQLGRV GH FHOXODUHV�

FRPSXWDGRUHV H LQWHUQHW� SRGHP GDU YLVLELOLGDGH DR WHUULWyULR HP TXH YLYHP�

GHPRQVWUDQGR D UHDOLGDGH GR PHVPR ORQJH GH HVWHUHyWLSRV� VXSRVLo}HV� RX

QDUUDWLYDV IDOKDV H SHUSHWXDGDV GHVGH XP FRQWH[WR FRORQLDO GH PDUJLQDOL]DomR

GHVVHV HVSDoRV H FRUSRV� (VWKHU +DPEXUJHU DSRQWD� ³0RYLPHQWR DVFHQGHQWH

GHVVHV MRYHQV SHUWHQFHQWHV jV FODVVHV SRSXODUHV HVWLPXOD D UHIOH[mR FRQWXQGHQWH

VREUH VXD KLVWyULD H VREUH RV OXJDUHV RQGH PRUDP RX PRUDUDP´ �+$0%85*(5�

����� S� ���� $ DUWH QmR FRPR VDOYDGRUD PDV FRPR LQVWUXPHQWR GH PXGDQoD GH

YLGD� D WHFQRORJLD FRPR ILR FRQGXWRU H D LQWHUQHW FRPR SURVSHFomR H FULDomR� SDUD R

MRYHP VH PXQLU FRP VHXV DSDUHOKRV WHFQROyJLFRV p WDPEpP URPSHU FRP D

FRQWLQXDomR GH XP ORFDO PDUJLQDO GH IDOD� R XVR GR FHOXODU FRPR GLVSDUR SDUD GDU H

HFRDU D YR]�

1R HQWDQWR� FRP D EDL[D RSRUWXQLGDGH GH DWXDomR GHQWUR GR VHWRU� DSHQDV WHU

YR] �DWUDYpV GR DX[tOLR GR XVR GH DSDUHOKRV WHFQROyJLFRV� QmR p R VXILFLHQWH SDUD

TXHP VRQKD H�RX GHVHMD YLYHU H VH SURILVVLRQDOL]DU GHQWUR GD iUHD H�RX SURSDJDU

VXDV LGHLDV�SURMHWRV� $V RSRUWXQLGDGHV GH LQVHUomR QR JUDQGH VHWRU FRQWLQXDP

VHQGR UHVWULWDV� PHVPR FRP R WRGR SURFHVVR GH GHPRFUDWL]DomR GRV PHLRV

WHFQROyJLFRV H GD YDORUL]DomR GD GLYHUVLGDGH FXOWXUDO p QHFHVViULR TXH R FLQHDVWD GH

SHULIHULD FULH HVWUDWpJLDV GH DFHVVRV H VREUHYLYrQFLD QR QR PHUFDGR� H DUWLFXODo}HV

SDUD D VXD SURILVVLRQDOL]DomR D ORQJR H FXUWR SUD]R SRLV �R DXGLRYLVXDO IHLWR QD H SHOD

SHULIHULD HVWi SRVLFLRQDGR HP XP FDPSR GH EDWDOKD FXOWXUDO SHUPDQHQWH� HP TXH

GLVWLQWDV DOLDQoDV H IRUoDV VH FRORFDP SDUD GDU VLJQLILFDGRV DR PXQGR H SRVLFLRQDU

RV VXMHLWRV QR MRJR H QR GLVFXUVR VRFLDO� �9,&(17(� ���� �S���� 0LOWRQ 6DQWRV DILUPD

��



³FDGD GLD DFDED RIHUHFHQGR XPD QRYD H[SHULrQFLD GD HVFDVVH]� 3RU LVVR QmR Ki

OXJDU SDUD R UHSRXVR H D SUySULD YLGD DFDED SRU VHU XP YHUGDGHLUR FDPSR GH

EDWDOKD´ �,GHP� ����� S� �����

$LQGD TXH SRVVXLU DSDUHOKRV WHFQROyJLFRV� TXDQGR DSOLFDGRV jV SUiWLFDV

DXGLRYLVXDLV� RV SHUPLWDP SURGX]LU VXDV SUySULDV KLVWyULDV� H[SORUDU R LPDJpWLFR� FULDU

H FRPSDUWLOKDU VHXV FRQWH~GRV� H SULQFLSDOPHQWH WHU DXWRQRPLD VREUH SURGXo}HV

DUWtVWLFDV GH P~OWLSODV OLQJXDJHQV� $SHQDV D OLYUH IRUPDomR H R DFHVVR D WHFQRORJLD H

DRV EHQV GH SURGXomR� QmR JDUDQWHP D LQFOXVmR QR VHWRU SRLV QmR VXSUHP WRGDV DV

ODFXQDV H DV H[SHFWDWLYDV GH XP MRYHP SURGXWRU TXH WHQWD DFHVVDU RSRUWXQLGDGHV GH

WUDEDOKR H DVFHQGHU� $V IRUPDV GH LQVHUomR QR PHUFDGR SURILVVLRQDO DLQGD VmR

LQVWiYHLV H HP DOJXQV FDVRV LQDWLQJtYHLV SRLV QmR GmR FRQWD GH UHSDUDU GDQRV

KLVWyULFRV TXH DWUDYHVVDP R FRWLGLDQR GHVVHV DJHQWHV� 2 DFHVVR DR PHUFDGR IRUPDO

GH WUDEDOKR� TXH SHUPLWH XPD HVWDELOLGDGH ILQDQFHLUD H GH SUHYLGrQFLD� DLQGD p

UHVWULWR H GH GLItFLO DFHVVR SDUD HVWH SHUILO SURILVVLRQDO HP TXHVWmR�

2V MRYHQV FLQHDVWDV UHFRUUHP DR PHUFDGR LQGHSHQGHQWH GH SURGXomR� IRUD

GRV HVSDoRV KHJHP{QLFRV� QR TXDO H[LVWH PDLV RSRUWXQLGDGHV GH H[HUFtFLR GR

WUDEDOKR� SRUpP R UHWRUQR ILQDQFHLUR p PHQRU H�RX GHPRUDGR� $ DOWHUQDWLYD p ID]HU D

IDPRVD SURGXomR GH JXHUULOKD�� H DFUHGLWDU TXH DV RSRUWXQLGDGHV HVWDEHOHFHUmR RV

IDPRVRV QHWZRUNLQJ� LVWR p� FRQVWUXLU UHGHV GH FRQWDWR SDUD SRVVLYHOPHQWH FRQVHJXLU

LQGLFDo}HV IXWXUDV� *HUDOPHQWH HP PXLWR GHVWHV FDVRV RV IRUPDWRV GH WUDEDOKRV QmR

VmR FRUUHVSRQGHQWHV D TXDOLGDGH SURILVVLRQDO LQYHVWLGD DWUDYpV GH FXUVRV� RILFLQDV H

H[SHULrQFLDV YLYHQFLDGDV SHOR MRYHP WUDEDOKDGRU TXH DFDED SRU DFHLWDU WUDEDOKDU

VHP UHPXQHUDomR� FREUDQGR HP DOJXQV FDVRV DSHQDV WUDQVSRUWH H DOLPHQWDomR� H

jV YH]HV UHFHEHQGR XP YDORU VLPEyOLFR� TXH QmR VH FRPSDUD DR YDORU GR PHUFDGR

IRUPDO� FRPR IRUPD GH VH LQVHULU QR PHUFDGR� DGTXLULU H[SHULrQFLDV H PRQWDU

SRUWIyOLR�

1HVWH SRQWR YDOH UHVVDOWDU TXH D GHVLJXDOGDGH VRFLDO LQWHUYpP GLUHWDPHQWH QD

EDL[D SDUWLFLSDomR�FRQWULEXLomR GH SHVVRDV SHULIpULFDV QR VHWRU DXGLRYLVXDO

EUDVLOHLUR� HP UD]mR GR EDL[R DFHVVR D SURILVVLRQDOL]DomR LQFOXVLYD� H SDUD R

SURILVVLRQDOL]DGR� D LQVWDELOLGDGH SURILVVLRQDO TXH VH Gi RX SHOR PHUFDGR IHFKDGR RX

EDL[D�QXOD H[SHULrQFLDV HP JUDQGHV SURGXo}HV RX HP SURGXo}HV FRP UHPXQHUDomR

� &LQHPD GH JXHUULOKD VmR PpWRGRV GH SURGXomR DXWRUDO QmR�FRQYHQFLRQDO
��



MXVWD� 3RU H[HPSOR� D WDEHOD VXJHULGD SHOR 6,1'&,1(� GH SUHoRV PtQLPRV GH

SUHVWDomR GH VHUYLoR SDUD SURGXWRV DXGLRYLVXDLV� 9HU ILJXUD ��

)LJXUD �� 7DEHODV GH SUHoR 6,$(63 ± 6,1'&,1(� �����

� &RQYHQomR &ROHWLYD GH 7UDEDOKR 6,$(63 ± 6,1'&,1(�� 7DEHOD 3UHoRV PtQLPRV GH SUHVWDomR GH
VHUYLoRV SDUD SURILVVLRQDLV GH ORQJD� PpGLD� FXUWD�PHWUDJHP H GRFXPHQWiULRV� 'LVSRQtYHO HP�
KWWSV���VLDHVS�RUJ�EU�ZS�FRQWHQW�XSORDGV���������WDEHOD�ORQJD�PHGLD�FXUWD�H�GRFXPHQWDULRV����MDQ���
���SGI� $FHVVR HP� �� GH MXQKR GH ����

� 6LQGLFDWR GRV 7UDEDOKDGRUHV QD ,QG~VWULD &LQHPDWRJUiILFD H GR $XGLRYLVXDO GRV (VWDGRV GH 6mR
3DXOR� 5LR *UDQGH GR 6XO� 0DWR *URVVR� 0DWR *URVVR GR 6XO� *RLiV� 7RFDQWLQV H 'LVWULWR )HGHUDO�

��
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��� $ EXVFD SHOD HPDQFLSDomR HFRQ{PLFD

*XVWDYR 3RUWHOOD 0DFKDGR HP VXD SHVTXLVD GH PHVWUDGR LQWLWXODGD -RYHQV

SURGXWRUDV�HV j SURFXUD GH WUDEDOKR� H[SHULrQFLDV� HVWUDWpJLDV H SHUVSHFWLYDV GH

IXWXUR D SDUWLU GH SURGXWRUHV FXOWXUDLV FRPR PLFURHPSUHHQGHGRUHV LQGLYLGXDLV ������

SRQWXD TXH FRPR HVWUDWpJLD GH VREUHYLYrQFLD H VDtGD SDUD HVVD GHVLJXDOGDGH� R

MRYHP SURILVVLRQDO WHQGH D UHFRUUHU D PRGHORV LQIRUPDLV GH WUDEDOKR� VHP YtQFXOR

HPSUHJDWtFLR� SRGHQGR WUDQVLWDU HQWUH R PHUFDGR IRUPDO H LQIRUPDO� DVVXPLQGR

PXLWDV YH]HV P~OWLSODV IXQo}HV RX RFXSDo}HV H IXQo}HV SDUDOHODV DR WUDEDOKR

FXOWXUDO SRU QHFHVVLGDGH GH FRPSOHPHQWDU D UHQGD RX GH WHU XPD UHQGD SULQFLSDO� �e

QHVVD UHDOLGDGH� QD TXDO D LQIRUPDOLGDGH H D IRUPDOLGDGH QmR VmR SRORV RSRVWRV�

PDV UHDOLGDGHV TXH VH FUX]DP D WRGR PRPHQWR QD YLGD GD�R WUDEDOKDGRUD�GRU�

�3257(//$� ����� S ���� 3RUWDQWR� QmR EDVWD WHU DSHQDV FULDWLYLGDGH H UHFXUVRV

WHFQROyJLFRV DFHVVtYHLV� SRLV DLQGD H[LVWH D GLILFXOGDGH GH XP ORQJR SHUFXUVR SDUD

VH SRVLFLRQDU SURILVVLRQDOPHQWH QR PHUFDGR� DOpP GD GLILFXOGDGH QD FRQVWkQFLD GR

PRYLPHQWR �PDQGD MREV´ TXH JHUD LQFHUWH]D GH WUDEDOKRV SRLV FRQVLVWH QD HVSHUDQoD

GH DGTXLULU H[SHULrQFLDV SURILVVLRQDLV QR PRGHOR IUHHODQFHU���

3RUWHOOD DSRQWD� �$WXDOPHQWH� WrP VLGR FDGD YH] PDLV FRPXP HQFRQWUDU

MRYHQV WUDEDOKDGRUDV�HV TXH QXQFD H[SHULPHQWDUDP RXWUDV IRUPDV GH FRQWUDWDomR

TXH QmR IRVVH R PRGHOR IUHHODQFHU� �3257(//$� ����� S��� 'H DFRUGR FRP R DXWRU�

GLDQWH GHVWDV FRQGLo}HV� R VXMHLWR DVVXPH D VXD UHVSRQVDELOLGDGH LQGLYLGXDO QDV

UHODo}HV GH WUDEDOKR� H HVWDEHOHFH VXDV HVWUDWpJLDV GH VREUHYLYrQFLD QR FDPSR GD

FXOWXUD� WRUQDQGR�VH XPD HVSpFLH GH HPSUHViULR H UHVSRQViYHO GH VL PHVPR� R TXH

p WDPEpP XPD HVWUDWpJLD GH SRVLFLRQDPHQWR QR PHUFDGR SDUD YLDELOL]DU YLYHU GH

FXOWXUD� �3RUWHOOD� ����� S ����

�� )UHHODQFHU Ü R SURıVVLRQDO DXWăQRPR TXH SUHVWD VHUYL×RV GH IRUPD LQGHSHQGHQWH SDUD
HPSUHVDV� SURMHWRV H LQGLYìGXRV� x XP WUDEDOKDGRU LQIRUPDO TXH VH DGDSWD Ç QHFHVVLGDGH GH
HPSUHVDULDU�VH SDUD WUDEDOKDU� �3257(//$� ������

��



����� 0RGHORV GH FRQWUDomR

3DUD R WUDEDOKDGRU IUHHODQFHU H[LVWHP GLIHUHQWHV PRGHORV GH FRQWUDWDomR� 2

SURILVVLRQDO TXH p 0(,� IRUPD MXUtGLFD GH PLFURHPSUHHQGHGRU LQGLYLGXDO� HOH p R

UHVSRQViYHO SHOR SDJDPHQWR GH VHXV SUySULRV EHQHItFLRV H SRGH VHU

UHVSRQVDELOL]DGR GLUHWDPHQWH SRU TXDOTXHU HYHQWXDO SUREOHPD QR VHX DPELHQWH GH

WUDEDOKR Mi TXH D UHODomR HQWUH HPSUHVD H HPSUHJDGRV QR 0(, SDVVD D VHU XPD

UHODomR HPSUHVD�HPSUHVD�

« R 0(, p YLVWR PXLWDV YH]HV FRPR XPD SRVLWLYLGDGH H QmR FRPR
UHJUD GH PHUFDGR� PHVPR TXH RV GLUHLWRV EiVLFRV VHMDP WUDQVIHULGRV
GD�R HPSUHJDGRUD�RU SDUD D�R HPSUHJDGD�R� TXH SDVVD D VHU
UHVSRQViYHO SHOR SDJDPHQWR GH VHXV SUySULRV EHQHItFLRV �FRPR D
SUHYLGrQFLD� H p UHVSRQVDELOL]DGD�R SRU TXDOTXHU SUREOHPD QR
WUDEDOKR� Mi TXH D UHODomR HQWUH HPSUHVD H HPSUHJDGD�R QR 0(,
SDVVD D VHU XPD UHODomR HPSUHVD�HPSUHVD� �3257(//$� �����
S�����

$ FRQWUDWDomR GH XP WUDEDOKDGRU IUHHODQFHU SRGH RFRUUHU GH P~OWLSODV

PDQHLUDV� FDEH DR VXMHLWR DGPLQLVWUDU R VHX WHPSR� VXDV FRQWDV D FXUWR H ORQJR

SUD]R SRLV p HVWH PRGHOR p SHUPHDGR GH LQFHUWH]DV GH WUDEDOKRV� RX VHMD�

SRVVLELOLGDGHV H LPSRVVLELOLGDGHV GH UHQGDV IXWXUDV�

$OpP GR 0(,� H[LVWHP RXWUDV IRUPDV GH FRQWUDWDomR� WDLV FRPR SRU 53$

�5HFLER GH 3DJDPHQWR $XW{QRPR�� DFRUGRV HQWUH FRQWUDWDQWH H FRQWUDWDGR�

SHUPXWDV �WURFDV GH VHUYLoRV�� FRQWUDWDomR RUDO�LQIRUPDO FRP SRXFRV UHVSDOGRV

MXUtGLFRV TXH SRGHP RILFLDOL]DU�VH RX QmR SRU XP FRQWUDWR IRUPDO DVVLQDGR HQWUH DV

SDUWHV� 2 SURILVVLRQDO TXH WHP FRPR DOWHUQDWLYD YLYHU GH SURMHWRV HP SURMHWRV FRPR

IUHHODQFHU� DFDED SRU VH DUULVFDU HQWUDQGR HP XPD URWD TXH QHP VHPSUH DVVHJXUD

RV GLUHLWRV WUDEDOKLVWDV SRU SHUPHDU HQWUH D OHJDOLGDGH H D LOHJDOLGDGH� D IRUPDOLGDGH

H D LQIRUPDOLGDGH�

����� (VWUDWpJLDV GH VREUHYLYrQFLD QD iUHD FXOWXUDO� DXGLRYLVXDO

&RPR HVWUDWpJLD GH PDQXWHQomR GR WUDEDOKR� GHVHQYROYHU RXWUDV KDELOLGDGHV

GHQWUR GD iUHD GH DWXDomR SULQFLSDO SRGH VH WRUQDU XP FDPLQKR GH H[SDQVmR H

DFHOHUDomR SDUD FULDU QRYDV RSRUWXQLGDGHV H PXOWLSOLFi�ODV GHQWUR GR PHUFDGR GH

DWXDomR� $ PXOWLIXQFLRQDOLGDGH SURSRUFLRQD XP OHTXH PDLRU GH DWXDomR SDUD R MRYHP

��



SURILVVLRQDO�

$ EXVFD DXW{QRPD H LQFHVVDQWH SRU WUDEDOKRV MXVWLILFD�VH FRP R DXPHQWR GDV

SRVVLELOLGDGHV GH JDQKRV� ([SDQGLU R WUDEDOKR GHQWUR GR FDPSR FXOWXUDO DWUDYpV GD

FDSDFLWDomR SURILVVLRQDO H GR H[HUFtFLR GH P~OWLSODV IXQo}HV� p WDPEpP XPD IRUPD

GH UHLQYHQomR SDUD VH PDQWHU YLYHQGR GR VRQKR�

$ QHFHVVLGDGH GR SODQHMDPHQWR GH FDUUHLUD� D PDQXWHQomR GH GLIHUHQWHV

IXQo}HV GHQWUR H IRUD GR PHLR FXOWXUDO� D H[WHQVmR GD MRUQDGD GH WUDEDOKR� R

LQYHVWLPHQWR H D RUJDQL]DomR GR WHPSR QD GXSOD MRUQDGD� D SURQWLGmR SDUD TXDOTXHU

WUDEDOKR SDUD YLDELOL]DU YLYHU GH FXOWXUD WDPEpP VmR HVWUDWpJLDV GH DFHVVRV H

VREUHYLYrQFLD QR PHUFDGR IRUPDO H LQIRUPDO TXH DWUDYHVVD R FRWLGLDQR GR MRYHP

SHULIpULFR HP EXVFD GH WUDEDOKR�

9DOH UHVVDOWDU TXH R H[HUFtFLR IUHTXHQWH GH P~OWLSODV IXQo}HV H D EXVFD

LPLQHQWH SRU WUDEDOKRV SRGHP UHVXOWDU HP DF~PXOR GH IXQo}HV H FDUJD KRUiULDV

H[FHVVLYDV GH WUDEDOKR� DOpP GH WUDQVWRUQRV PHQWDLV FRPR DQVLHGDGH� LQV{QLD�

HVWUHVVH� HWF� 3RU RXWUR ODGR� HVWH PRYLPHQWR p UHOHYDQWH SDUD FULDU H ILUPDU

HVSDoRV� SDUD DOpP GD EXVFD SRU RSRUWXQLGDGHV GH WUDEDOKR p WDPEpP D EXVFD SHOD

OLEHUGDGH FULDWLYD H D JDUDQWLD GH WUDEDOKRV IXWXURV�

«SDUD 0HQJHU ������� D PXOWLIXQFLRQDOLGDGH QR PXQGR GD DUWH
SRGH VLJQLILFDU PDQHLUDV GDV�RV WUDEDOKDGRUDV�HV GRPLQDUHP
RXWUDV HWDSDV GR SURFHVVR FULDWLYR H DODYDQFDUHP VXDV SUySULDV
SURGXo}HV H QmR DSHQDV XPD IRUPD GH DPSOLDU D UHQGD� 0DV p
LQHJiYHO TXH� PHVPR QD FXOWXUD� QD TXDO D UHODomR HQWUH SUD]HU
H WUDEDOKR p PXLWR SUy[LPD� DOJXQV WUDEDOKRV SRVVXHP WDPEpP
R REMHWLYR GH ILQDQFLDU D YLGD GDV�RV WUDEDOKDGRUDV�HV SDUD TXH
SRVVDP DWXDU QR TXH GH IDWR GHVHMDP� �3257(//$� ����� S���

$ SDUWLU GHVVD SHUVSHFWLYD YDOH DSUHVHQWDU DV H[SHULrQFLDV ODERUDLV GRV

MRYHQV SURILVVLRQDLV TXH YrP DWXDQGR GHQWUR H IRUD GR PHUFDGR IRUPDO GH WUDEDOKR�

EXVFDQGR R UHFRQKHFLPHQWR GH VXDV SURILVV}HV GH IRUPD VLJQLILFDWLYD H D WmR

VRQKDGD HVWDELOLGDGH ILQDQFHLUD� 1R SUy[LPR WySLFR DSUHVHQWR UHODWRV GH� 6\O

2OLYHLUD� PDTXLDGRUD H FDUDFWHUL]DGRUD� DPLJD SHVVRDO GH SURILVVmR TXH FRQWULEXLX

SDUD HVWD PRQRJUDILD UHODWDQGR VXDV YLYrQFLDV H LQGDJDo}HV DFHUFD GD VXD DWXDomR

QR PHUFDGR� 5DIDHO 6LOYD� GLUHWRU H *LVHOH &DUYDOKR� ILJXULQLVWD FRP TXHP SXGH

WUDEDOKDU QR ILOPH 1DomR �PHX SULPHLUR WUDEDOKR FRPR DVVLVWHQWH GH GLUHomR�� SURMHWR

��



DXGLRYLVXDO SHULIpULFR H LQGHSHQGHQWH TXH WHP XP KLVWyULFR GH OXWD HP VHX SURFHVVR

GH UHDOL]DomR�

��� � $ OX] GD SURGXomR LQGHSHQGHQWH� 8P ROKDU YROWDGR SDUD R WUDEDOKR H R
WUDEDOKDGRU

2 DFHVVR DR PHUFDGR IRUPDO VH WRUQD GLItFLO SRU HVWDU FRQFHQWUDGR WDQWR

WHUULWRULDOPHQWH TXDQWR QD PmR GH JUDQGHV SURGXWRUDV H SUHVWDGRUHV GH VHUYLoR�

1HVVH FRQWH[WR� D SURGXomR DXGLRYLVXDO DOWHUQDWLYD H LQGHSHQGHQWH p WDPEpP XPD

URWD GH IXJD SDUD D HVFDVVH] SURILVVLRQDO GH SHULIHULD� 2V MRYHQV SURGXWRUHV

LQGHSHQGHQWHV H�RX H[FOXtGRV PRYLPHQWDP�VH SDUD FULDUHP VXDV SUySULDV

RSRUWXQLGDGHV H VHXV SUySULRV HVSDoRV GH DWXDomR� GULEODQGR RV DWUDYHVVDPHQWRV

VRFLDLV LPSRVWRV SHOD GHVLJXDOGDGH�

$ SDUWLU GR HQWHQGLPHQWR GDV HVWUDWpJLDV GH RFXSDomR SDUD MRYHQV

UHPDQHVFHQWHV GDV PXGDQoDV VRFLDLV SURPRYLGDV SHOR UHGHPRFUDWL]DomR GD FXOWXUD

H GR WUDEDOKR FXOWXUDO� WUDJR D VHJXLU LQWHUORFXo}HV GH UHDOL]DGRUHV DXGLRYLVXDO GD

SHULIHULD TXH DWXDP GHQWUR H IRUD GR PHUFDGR H R SURFHVVR GH FRQVWUXomR GH XP

SURGXWR DXGLRYLVXDO LQGHSHQGHQWH� IRUD GR FRQWH[WR IRUPDO H GR FLUFXLWR FRPHUFLDO GH

SURGXomR� 2 REMHWLYR p FRPSUHHQGHU R TXH p R WUDEDOKR FXOWXUDO SDUD HOHV H GH TXDLV

IRUPDV H FRQGLo}HV HVVH MRYHP SURILVVLRQDO DWXD SDUD YLYHU GH FXOWXUD QR %UDVLO H VH

HVWDEHOHFHU QR PHUFDGR GDV PtGLDV WHFQROyJLFDV D SDUWLU GDV VXDV SUySULDV IDODV H

H[SHULrQFLDV�

�� 5DID )LOPHV SURGX] R ILOPH 1DomR

&RQIRUPH DSRQWD *HHUW]� FDEH DR VHU KXPDQR GDU VLJQLILFDGR H VHQWLGR D VL H

DV VXDV Do}HV� �*((57=� ������ 1DomR p XP FXUWD�PHWUDJHP SHULIpULFR� IHLWR QD

FRPXQLGDGH GD &DoDSDYD� QR &RPSOH[R GR $QGDUDt� 5LR GH -DQHLUR� 3DUWLFLSHL WUrV

DQRV FRPR DVVLVWHQWH GH GLUHomR QmR UHPXQHUDGD� 2 FXUWD GLULJLGR SRU 5DIDHO 6LOYD H

SURGX]LGR SHOD 5DID )LOPHV� WHP FRPR ILJXULQLVWD *LVHOOH &DUYDOKR� 2 SURMHWR UH~QH

PDLV GH �� MRYHQV GH WRGD D FLGDGH GR 5LR GH -DQHLUR H UHJLmR PHWURSROLWDQD� HP

VXD JUDQGH PDLRULD� HQWUH HTXLSH H HOHQFR� MRYHQV VXEXUEDQRV H IDYHODGRV� $TXL

��



HVWDPRV IDODQGR GH MRYHQV GH ,UDMi� 0RUUR GD &DoDSDYD� -DFDUH]LQKR� 5RFKD

0LUDQGD� %DQJX� 6HQDGRU &DPDUi� &HQWUR� 5RFLQKD� $QFKLHWD� HWF«� EDLUURV

SHULIpULFRV GD UHJLmR PHWURSROLWDQD GR 5LR GH -DQHLUR�

1D SDQGHPLD HX FRPHFHL D SHQVDU VREUH D VLWXDomR SROtWLFD GR
%UDVLO� ( IRL QHOD TXH HX GHFLGL PXGDU R QRPH GR ILOPH� (X FRVWXPR
GL]HU TXH D *LVHOH &DUYDOKR �ILJXULQLVWD GR SURMHWR�� HOD IRL D SULPHLUD
SHVVRD TXH HX FKDPHL SUD FRPHoDU D PRQWDU XPD QRYD HTXLSH� ( D
*LVHOOH PH SHUJXQWRX �5DID SRUTXH QmR PXGD R QRPH GR ILOPH"�� ( DL
HOD PH GHX XPD LQMHomR SUD HX WRPDU FRUDJHP H PXGDU� (OD PH IDORX
HP XP PLQXWR H QR RXWUR PLQXWR HOD Mi YHLR FRP R QRPH GR ILOPH�
�,QIRUPDomR YHUEDO���

2 LQLFLR GD SURGXomR GR 1DomR VH GHX ���� QR IRUPDWR GH ORQJD PHWUDJHP�

H FRP R QRPH GH 2 *ULQJR � �UHIHUrQFLD DRV ILOPHV GH 5DIDHO� 2 *ULQJR H 2 *ULQJR

��� QR HQWDQWR R ILOPH SDVVRX SRU GLYHUVDV SDXVDV HP VXD SURGXomR H DOWHUDo}HV HP

VHX IRUPDWR SULQFLSDOPHQWH SHOD IDOWD GH RUoDPHQWR� 2 FDPLQKR GD UHDOL]DomR

DXGLRYLVXDO GHPDQGD WDPEpP GH WUDEDOKRV GH WHUFHLURV H VHP UHFXUVRV ILQDQFHLURV

WRUQD�VH LQYLiYHO�

2 SURMHWR HVWi D FLQFR PHVHV SDUDGR H DLQGD QmR WHPRV R UHFXUVR
ILQDQFHLUR SDUD GDU FRQWLQXLGDGH� R TXH PH VXUSUHHQGH p TXH WRGD
HTXLSH FRPSUHHQGH H QLQJXpP VDLX� DWp KRMH �«� D GLILFXOGDGH GR
WUDEDOKR JUDWXLWR p HVVH� p YRFr QmR WHU R EiVLFR TXH p DOLPHQWDomR H
R WUDQVSRUWH� �,QIRUPDomR YHUEDO���

5DID UHODWD D H[SHULrQFLD H D WUDMHWyULD GR ILOPH DWUDYpV GH XPD HQWUHYLVWD

UHDOL]DGD SRU PLP HP QRYHPEUR GH ���� TXDQGR DLQGD QmR VDEtDPRV TXDO R GHVWLQR

GR ILOPH
2 IXWXUR GR ILOPH HOH WD LQFHUWR� D JHQWH QmR VDEH TXDQGR YDPRV
UHWRUQDU� (X QmR JRVWR GH LOXGLU QLQJXpP� QHP R S~EOLFR H QHP RV
DWRUHV� HX QmR VHL TXDQGR D JHQWH YDL UHWRUQDU� +RMH VmR �� GH
QRYHPEUR GH ���� H HX DLQGD QmR VHL TXDQGR R ILOPH YDL VHU
UHWRUQDGR� 6H HX YRX GHVLVWLU GHOH" -DPDLV� -DPDLV� &RJLWHL� QmR
SRVVR QHJDU� R DPRU GD HTXLSH� R DPRU TXH HX WHQKR SRU HVVD
KLVWyULD� HOH p PDLRU GR TXH LVVR� GR TXH HVVD LQWHUUXSomR� GR TXH
HVVH WHPSR H PHVPR TXH GHPRUD �� �� DQRV«

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH QRYHPEUR GH
����� 5LR GH -DQHLUR

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH QRYHPEUR GH
����� 5LR GH -DQHLUR

��



$ JHQWH Wi QHVVH SURMHWR GHVGH ����� HVWDPRV HP TXDVH ����� 2OKD
D GLILFXOGDGH GH XP GLUHWRU LQGHSHQGHQWH ODQoDU XP ILOPH� p
SUDWLFDPHQWH XPD OXWD� XP VRIULPHQWR SRUTXH YRFr QmR WHP WRGRV RV
HTXLSDPHQWRV GH SRQWD� VH YRFr TXHU R ILOPH YRFr SUHFLVD FRODU FRP
SHVVRDV TXH WHQKDP HVVH HTXLSDPHQWR TXH WDPEpP QmR YmR Wi
GLVSRQtYHO �� KRUDV SUD YRFr� ( YRFr WDPEpP WHP D VXD GHPDQGD
Qp" 2 VHX SmR GH FDGD GLD� &RPR p TXH YRFr YDL JDQKDU LVVR" 0XLWR
GRV DWRUHV GR SURMHWR HVWmR WUDEDOKDQGR HP RXWUDV FRLVDV� FDL[D GH
VXSHUPHUFDGR� ORMD GH URXSD� SHGUHLUR��� VDEH� 2 PHX VRQKR p XP GLD
HVVH ILOPH Wi SURQWR SRGHU� HX VHL TXH QmR YDL HQULTXHFHU QLQJXpP�
PDV SRGHU PXGDU D YLGD GDV SHVVRDV FRP RSRUWXQLGDGHV� FRP
SRUWDV VH DEULQGR� �QRVVD IXODQR IRL GHVFREHUWR QHVVH ILOPH H Wi
WUDEDOKDQGR HP DOJXP OXJDU�� 1RVVD LVVR YDL PH RUJXOKDU PXLWR�
�,QIRUPD×ÊR YHUEDO���

5DID ILOPHV p XPD SURGXWRUD LQGHSHQGHQWH� VHP YHUEDV H HTXLSDPHQWRV� ORJR

R ILOPH GH ILFomR GH PtQLPR RUoDPHQWR� QmR WLQKD DSRLDGRUHV� SDWURFLQDGRUHV H

ILQDQFLDGRUHV� H RV 6(76 UHDOL]DGRV Vy IRUDP SRVVtYHLV DWUDYpV GH GRDo}HV GH

WHPSR� GLQKHLUR H DWp HPSUpVWLPRV GH HTXLSDPHQWRV� 5DIDHO H RXWURV PHPEURV GD

HTXLSH LQMHWDUDP GLQKHLUR GR SUySULR EROVR� 2V 6(7 GR 1D×ÊR IXQFLRQDYDP QD IRUPD

GH SDUFHULD RQGH R HOHQFR OHYDYD FDIÜ GD PDQKÊ H D IDPìOLD GR GLUHWRU DMXGDYD QR

DOPR×R�

&RPR YLPRV DFLPD� R URWHLUR FRPH×RX FRPR ORQJD�PHWUDJHP� PDV SHOD

GLıFXOGDGH HP FRQFOXLU DV GLÈULDV GH JUDYD×ÊR WRUQRX�VH FXUWD PHWUDJHP HP �����

(P ���� 1DomR IRL H[LELGR QR 0HPRULDO *HW~OLR 9DUJDV� QD VDOD GH FLQHPD

&LQHV\VWHP %DQJX �YHU ILJXUD �� H QR &LQHFDULRFD 0pLHU� VDOD GH FLQHPD GD UHGH

.LQRSOH[� HVWLPD�VH TXH HP PpGLD ��� SHVVRDV DVVLVWLUDP DR ILOPH�

)LJXUD �� (VWUHLD GR ILOPH 1DomR QR &LQH6\VWHP %DQJX
± 5LR GH -DQHLUR� )RQWH� $FHUYR SHVVRDO GH 5DIDHO
6LOYD� �����

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH QRYHPEUR GH
����� 5LR GH -DQHLUR

��



1DomR WDPEpP IRL H[LELGR QR &,(3 9LOD .HQQHG\ �(VFROD GD 5HGH 0XQLFLSDO GR 5LR
GH -DQHLUR� HP %DQJX� VHJXLGR GH XPD URGD GH FRQYHUVD SDUD H FRP RV HVWXGDQWHV
VREUH VRQKRV� SURMHWRV GH YLGD H PmR QD PDVVD� YHU ILJXUD ��

)LJXUD � �D HVTXHUGD�� ([LELomR GR ILOPH 1DomR QR &,(3 9LOD .HQQHG\ ± 5LR GH -DQHLUR�
)RQWH� $FHUYR SHVVRDO GH 5DIDHO 6LOYD� �����

(P PDUoR GH ���� R MRUQDO 2 *ORER SXEOLFD XPD PDWpULD VREUH D SUp�HVWUpLD GR

1DomR LQWLWXODGD FRPR� 2 FLQHPD IHLWR QD FDUD H QD FRUDJHP HVFULWD SRU 6LOYLR

(VVLQJHU� YHU ILJXUD ��

)LJXUD �� 0DWpULD VREUH R ILOPH 1DomR QR MRUQDO 2 *ORER� SRU 6LOYLR (VVLQJHU� ������

�� 0DWpULD VREUH R ILOPH 1DomR QR MRUQDO 2 *ORER� 5DIDHO 6LOYD� TXH FRPHoRX D ILOPDU FULDQoD
QD IDYHOD� HVWUHLD SULPHLUR ILOPH� FRP FRODERUDomR GH 7DtV $UD~MR� 2 */2%2� �����
'LVSRQtYHO HP�
KWWSV���RJORER�JORER�FRP�FXOWXUD�ILOPHV�QRWLFLD���������UDIDHO�VLOYD�TXH�FRPHFRX�D�ILOPDU�FULD

��



)LJXUD �� &DUWD] GR ILOPH 1DomR� SRU -RmR (OLHO� ����� )RQWH� $FHUYR SHVVRDO %HDWUL] /XGROI

�� 5DID 6LOYD � 'LUHWRU� 3URGXWRU H 5RWHLULVWD�

5DIDHO 6LOYD GD &RQFHLomR� DRV �� DQRV� p XP MRYHP FLQHDVWD GH 6HQDGRU

&DPDUi� =RQD 2HVWH GR 5LR GH -DQHLUR� )H] R VHX SULPHLUR ILOPH DRV �� DQRV GH

LGDGH FRP XPD FkPHUD GLJLWDO H HP ���� FULRX D VXD SUySULD SURGXWRUD �QmR

UHJLVWUDGD� DWXDOPHQWH FKDPDGD 5DID )LOPHV TXH p D YLDELOL]DGRUD H GLYXOJDGRUD GH

VHXV ILOPHV� 'HVFUHYH�VH FRPR DOJXpP TXH VHPSUH EXVFRX VH LQVHULU QR PXQGR GD

DUWH� VH FRQVLGHUD DXWRGLGDWD� j PHGLGD TXH YDL ID]HQGR H DSUHQGHQGR� VRQKD

EUHYHPHQWH HP LQJUHVVDU HP XPD XQLYHUVLGDGH� VH HVWDELOL]DU QR PHUFDGR GH

WUDEDOKR� 5DIDHO SDVVRX SRU XP FXUVR EiVLFR GH FLQHPD QD $,& �$FDGHPLD

,QWHUQDFLRQDO GH &LQHPD HP ������ 1D pSRFD R FXUVR IRL SDJR SHOR VHX FKHIH GH

WUDEDOKR FRPR MRYHP DSUHQGL] QR yUJmR S~EOLFR FKDPDGR ,QVWLWXWR GH 3HVRV H

0HGLGDV�

&ULRX D 5DID )LOPHV FRP R REMHWLYR GH LQWHJUDU D DUWH GR DXGLRYLVXDO DR MRYHP

IDYHODGR� GD SHULIHULD H GD EDL[DGD� SURILVVLRQDOL]DGR RX QmR� DPSOLDU DV UHGHV GH

QFD�QD�IDYHOD�HVWUHLD�SULPHLUR�ILOPH�FRP�SURGXFDR�GH�WDLV�DUDXMR�JKWPO� $FHVVR HP �� GH
MXOKR GH ����

��



FRQWDWRV� GHVSHUWDU QRYRV DWRUHV� MXQWDU H FRQHFWDU LQWHUHVVDGRV D FRQVWUXLU XP

VRPDWyULR GH QRYDV RSRUWXQLGDGHV SDUD MRYHQV DWUDYpV GD SRSXODUL]DomR GD

OLQJXDJHP DUWtVWLFD HP TXHVWmR� �FRVWXPR GL]HU TXH D 5DID )LOPHV p D SULPHLUD SRUWD

GH HQWUDGD� YDPRV GL]HU DVVLP� SUD TXHP TXHU WUDEDOKDU FRP DUWH VHP VHU

SURILVVLRQDO�´ �,QIRUPDomR YHUEDO����

3DUD 5DIDHO� D SURGXWRUD ³p IHLWD SDUD TXHP DLQGD VRQKD� GLIHUHQWH GH PXLWDV

HPSUHVDV� HOD QmR TXHU VDEHU VXD TXDOLILFDomR� PDV VLP VDEHU VH YRFr DLQGD

VRQKD�´ �,QIRUPDomR YHUEDO���� $V SURGXo}HV LQGHSHQGHQWHV GR 5DID SRGHP VHU

FRQVLGHUDGDV FRPR SURMHWRV GH LQFOXVmR H H[SHULPHQWDomR DXGLRYLVXDO� SRLV�HOH Gi

RSRUWXQLGDGH SDUD SHVVRDV TXH WrP LQWHUHVVH HP DGTXLULU H[SHULrQFLD GH 6(7�

PHVPR VHP FXUVRV RX H[SHULrQFLD� WUDEDOKDU FRP HOH HP VXDV SURGXo}HV��5DID

HVWLPD TXH PDLV GH ��� SHVVRDV HQWUH DWRUHV H HTXLSH WpFQLFD�Mi FRODERUDUDP HP

VXDV SURGXo}HV�H UHVVDOWD TXH VXD SULPHLUD HTXLSH Vy IRL IRUPDGD HP ����� DQWHV

GLVVR HOH HUD R UHVSRQViYHO SRU WRGDV DV HWDSDV GR SURFHVVR GH FRQVWUXomR GRV

VHXV ILOPHV� GLUHomR� HGLomR� URWHLUR� ILOPDJHP� HGLomR H GLYXOJDomR� $WXDOPHQWH D

SURGXWRUD DLQGD HVWi HP GHVHQYROYLPHQWR� QmR SRVVXL RV SUySULRV HTXLSDPHQWRV�

QmR JHUD UHQGD� H QmR WHP ORFDO ItVLFR H QHP &13-�

$ PDLRU GLILFXOGDGH p LVVR� WUDEDOKDU FRP FLQHPD VHP WHU XP
SDWURFLQDGRU � VHP WHU GLQKHLUR SRUTXH DWp KRMH HX QXQFD IL] XP
WUDEDOKR DUWtVWLFR TXH HX WHQKD UHFHELGR� HX ILFR DWp XP SRXFR
LQVHJXUR TXDQGR VRX FKDPDGR SDUD HVVH WLSR GH WUDEDOKR SRUTXH HX
QmR VHL QHP RV YDORUHV TXH HX SUHFLVR FREUDU� HQWmR p DOJR TXH
SUHFLVD VHU QRUPDOL]DGR� p DOJR TXH SUHFLVD WHU PDLV LQFHQWLYR HVVH
WUDEDOKR SDJR SDUD RV DUWLVWDV YLQGR GD IDYHOD� �,QIRUPDomR
YHUEDO���

$OpP GD SURGXWRUD DXGLRYLVXDO LQGHSHQGHQWH� 5DID 6LOYD EXVFD VH LQVHULU QR

PHUFDGR IRUPDO FRPR PHLR GH HVWDELOLGDGH ILQDQFHLUD H FDSWDomR SDUD SURGX]LU VHXV

SUySULRV ILOPHV� &RP H[SHULrQFLDV HP 6(7 GH ORQJDV� VpULHV H QRYHODV DSRQWD SDUD

D IDOWD GH LQFHQWLYR QD SDUWLFLSDomR GH DUWLVWDV H SURILVVLRQDLV YLQGR GD IDYHOD H D

FRQVWDQWH GLILFXOGDGH GH FRQVHJXLU WUDEDOKRV SDJRV� $V RSRUWXQLGDGHV VXUJHP

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH QRYHPEUR GH
����� 5LR GH -DQHLUR

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH MXOKR GH ����� 5LR
GH -DQHLUR

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH QRYHPEUR GH
����� 5LR GH -DQHLUR

��



VHPSUH SRU LQGLFDomR H p LPSRUWDQWH WHU ERQV FRQWDWRV� �VH WX QmR WLYHU XP ERP

FRQWDWR� WX QmR WUDEDOKD´� �,QIRUPDomR YHUEDO���

(OH UHODWD TXH QR FLQHPD LQGHSHQGHQWH R VRQKR GH VHU UHFRQKHFLGR FRPR

GLUHWRU p XP FDPLQKR SRVVtYHO� PDV TXH QD SURILVVmR GR FLQHPD� GHQWUR GR PHUFDGR

RQGH DWXD FRPR DVVLVWHQWH GH GLUHomR� VH GHSDUD FRP R FDPSR GH EDWDOKD TXH ID]

WRGR R GLD SDUHFHU XP LQtFLR H TXH VH VHQWH YROWDQGR XP GHJUDX D FDGD WUDEDOKR

PHVPR Mi WHQGR XPD H[SHULrQFLD EDFDQD� 5DID FRPSDUD R IXQFLRQDPHQWR GR

PHUFDGR IRUPDO FRP R IXQFLRQDPHQWR GH XPD IiEULFD� RQGH HOH FXPSUH D IXQomR

H[HUFLGD H YROWD SDUD FDVD� VHP HVSDoR SDUD R HVWtPXOR FULDWLYR� YLYHQGR HP SURO GR

VRQKR GR SURGXWRU�GLUHWRU� 3DUD HOH p QHFHVViULR KDYHU XPD GLVFLSOLQD ULJRURVD QR

WUDEDOKR SHOD UHVSRQVDELOLGDGH GR YtQFXOR HPSUHVD�HPSUHVD VRPDGR DR PHGR GDV

SHVVRDV GHL[DUHP GH FKDPDU SDUD QRYRV WUDEDOKRV RX GH VHU VXEVWLWXtGR SRU RXWUR D

TXDOTXHU PRPHQWR� 3RU RXWUR ODGR� FRPR FLQHDVWD LQGHSHQGHQWH DSURYHLWD DV

RSRUWXQLGDGHV SDUD FRQVHJXLU JUDQGHV FRQWDWRV TXH IXWXUDPHQWH SRVVD FRQYLGi�ORV

SDUD FRODERUDU HP XPD REUD LQGHSHQGHQWH�

5DID IDOD WDPEpP VREUH DV UHQ~QFLDV TXH RV SURILVVLRQDLV GR DXGLRYLVXDO

SUHFLVDP ID]HU SDUD PDQWHU R WUDEDOKR� YLYHU GH SURMHWR HP SURMHWR� TXDQGR SRVVtYHO�

p QmR FRQVHJXLU FRQFLOLDU D YLGD SHVVRDO FRP D SURILVVLRQDO� R TXH DIHWD R VHX

SODQHMDPHQWR IXWXUR� �D JHQWH DEGLFD GH PXLWDV FRLVDV SDUD YLYHU R FLQHPD� SRU LVVR

TXH R VDOiULR GRV WUDEDOKDGRUHV GR DXGLRYLVXDO SUHFLVD VHU ERP� $ JHQWH UHQXQFLD

HVWXGR� DWHQomR DRV ILOKRV� HYHQWRV LPSRUWDQWHV� UHXQL}HV IDPLOLDUHV� KRUiULRV OLYUHV�

HWF�´ �LQIRUPDomR YHUEDO���

2 MRYHP GLUHWRU VRQKD HP XP GLD SRGHU EDWHU QR SHLWR H GL]HU TXH HVWi PXLWR

EHP YLYHQGR GR FLQHPD PDV TXH DWXDOPHQWH� PHVPR FRP WDQWD H[SHULrQFLD� DLQGD p

GLItFLO ID]HU XP SODQHMDPHQWR GH YLGD SURILVVLRQDO H SHVVRDO ILQDQFHLUD SHOR EDL[R

IOX[R GH WUDEDOKRV UHPXQHUDGRV H SHOD GLILFXOGDGH GH IHFKDU WUDEDOKRV SDJRV FRP

XP FDFKrV MXVWR�

�� *LVHOOH &DUYDOKR � )LJXULQLVWD

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH MXOKR GH ����� 5LR
GH -DQHLUR

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH MXOKR GH ����� 5LR
GH -DQHLUR

��



*LVHOOH &DUYDOKR GH 2OLYHLUD *RPHV� �� DQRV� p GH &RUGRYLO� =RQD 1RUWH GR

5LR GH -DQHLUR H DWXDOPHQWH PRUD HP ,UDMi� WDPEpP =RQD 1RUWH� 7UDEDOKD Ki VHWH

QR DXGLRYLVXDO DWXDQGR QR GHSDUWDPHQWR GH ILJXULQR� 3RVVXL IRUPDomR HP PRGD H IRL

EROVLVWD GR FXUVR GH ILJXULQR RIHUHFLGR SHOD &RPSDQKLD (QVDLR $EHUWR TXH WUDEDOKD

FRP R VHJPHQWR GR WHDWUR�

*LVHOOH UHODWD TXH TXDVH WRGDV DV VXDV RSRUWXQLGDGHV GH WUDEDOKR QR PHUFDGR

GR DXGLRYLVXDO VXUJLUDP SRU LQGLFDo}HV GH WHUFHLURV� $SHQDV GXDV YH]HV FRQVHJXLX

XP HPSUHJR HQYLDQGR FXUUtFXOR H XPD GHODV IRL SDUD DWXDU QXPD FLD GH GDQoD� $

QHFHVVLGDGH GH XPD ERD UHGH GH FRQWDWR p IXQGDPHQWDO SDUD VH PDQWHU QR

PHUFDGR�

&RQIRUPH YRFr YDL JDQKDQGR H[SHULrQFLD H VXELQGR GH FDUJR PDLV
GLItFLO ILFD SRLV D SDUWLU GH VHJXQGD DVVLVWrQFLD GH TXDOTXHU
GHSDUWDPHQWR YRFr SDVVD D FRPSHWLU FRP RV KHUGHLURV GR FLQHPD�
SHVVRDV TXH WHP JHQWH LQIOXHQWH OKH LQGLFDQGR H HWF� VHQGR DVVLP p
SUHFLVR VHU ���� YH]HV PHOKRU� PDLV HVIRUoDGR� WUDEDOKDU PDLV�
HQWUHJDU SUDOpP GR TXH QHFHVViULR SDUD EXVFDU D YDOLGDomR GR
PHUHFLPHQWR GH HVWDU RFXSDQGR DTXHOH OXJDU� �,QIRUPDomR YHUEDO���

2 PHUFDGR LQIRUPDO p IXQGDPHQWDO SDUD DEULU PDLV HVSDoRV� SULQFLSDOPHQWH

SDUD R GHVHQYROYLPHQWR GD FULDWLYLGDGH� GD FULDomR FROHWLYD� GRV HVSDoRV GH SRHVLD�

H GD FRQH[mR HQWUH DUWLVWDV LQGHSHQGHQWHV GH GLIHUHQWHV WHUULWyULRV� *LVHOOH H[SUHVVD

TXH DV YLYrQFLDV VmR LQFUtYHLV� PDV TXH VHQWH IDOWD GH LQFHQWLYRV SDUD DOpP GR ID]HU

SRU DPRU� SDUD SRGHU PRVWUDU GR TXH RV DUWLVWDV H SURILVVLRQDLV SHULIpULFRV HQYROYLGRV

FRP D DUWH WDPEpP VmR FDSD]HV GH SURGX]LU� (OD DILUPD TXH �LQIHOL]PHQWH VmR

SRXFRV TXH SDJDP XP YDORU GLJQR FDSD] GH S{U FRPLGD QD PHVD GRV HQYROYLGRV�´

�LQIRUPDomR YHUEDO���� /RJR VmR PXLWDV UHQ~QFLDV SDUD YLYHU GR VRQKR H VH

FRQVROLGDU FRPR SURILVVLRQDO DWLYR QR PHLR� SULQFLSDOPHQWH SHOR IOX[R GH WUDEDOKR H

SHOD XUJrQFLD GD HQWUHJD GR WUDEDOKR� $V UHQ~QFLDV SDVVDP SRU HYHQWRV GH IDPtOLD�

HVWXGRV� UHGXomR QDV KRUDV GH VRQR H QR WHPSR OLYUHV SDUD OD]HU� HWF�

�� 6\O 2OLYHLUD � 0DTXLDGRUD H &DUDFWHUL]DGRUD

�� &21&(,sf2� 5DIDHO GD 6LOYD� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH MXOKR GH ����� 5LR
GH -DQHLUR

�� &$59$/+2� *LVHOOH� (QWUHYLVWD FRQFHGLGD Ç DXWRUD� HP �� GH MXOKR GH ����� 5LR GH
-DQHLUR�

��



6\OYLD 9LWLRULDQR GH 2OLYHLUD WHP �� DQRV� p QDWXUDO GR 5LR GH -DQHLUR GR EDLUUR

GH ,QKRDtED � =RQD 2HVWH� e PDTXLDGRUD Ki �� DQRV H DWXD QR DXGLRYLVXDO Ki RLWR

DQRV� (OD UHODWD TXH VXD SULPHLUD H[SHULrQFLD QR DXGLRYLVXDO IRL DWUDYpV GH XP

FRQYLWH SDUD PDTXLDU HOHQFR HP XP FXUWD PHWUDJHP SURGX]LGR SRU DOXQRV GD

38&�5,2 H TXH D PDLRULD GH VXDV H[SHULrQFLDV SURILVVLRQDLV IRUDP VHQGR

FRQVWLWXtGDV SRU LQGLFDo}HV GH WHUFHLURV� $FUHGLWD TXH DV RSRUWXQLGDGHV GH QRYRV

WUDEDOKRV VH GHUDP�GmR SHOR FRQWDWR TXH HVWDEHOHFHX DR ORQJR GH VXD YLGD� R TXH

LPSOLFD HP XP FDPSR GH WUDEDOKR IHFKDGR TXH LPSDFWD R IOX[R GH WUDEDOKR�

6\O DSRQWD TXH YLYHU QD SHULIHULD� ORQJH GR &HQWUR GD FLGDGH� LPSOLFD QD

UHODomR FRP IXWXURV FRQWUDWDQWHV SRLV H[LVWH D GLILFXOGDGH GD ORFRPRomR H D IDOWD GH

DFHVVR QD FLGDGH� &RPR FRQVHTXrQFLD DFDEDP SRU GHL[DU HOD H RXWUDV SHVVRDV TXH

PRUDP GLVWDQWH FRP PHQRV RSRUWXQLGDGHV GH WUDEDOKR� 6HMD HP 6(7 GH ILOPDJHP

�ORFDO RQGH DFRQWHFHP DV JUDYDo}HV GH XP ILOPHV RX VpULHV� RX HP HYHQWRV QD

FLGDGH� e LPSRUWDQWH SDUD R WUDEDOKR D YLVLELOLGDGH GR SURILVVLRQDO� H R IDWR GH PRUDU

QD SHULIHULD p XPD GHVYDQWDJHP� $ PDTXLDGRUD FRPSUHHQGH TXH SDUD DFHVVDU

QRYDV RSRUWXQLGDGHV p QHFHVViULR HVWDU VHPSUH FRQHFWDGD D SHVVRDV GR PHLR

DXGLRYLVXDO H GHPRQVWUDQGR WUDEDOKR QDV UHGHV�

0HVPR R DXGLRYLVXDO VHQGR XP JUDQGH VHWRU HFRQ{PLFR FRP P~OWLSODV

SRVVLELOLGDGHV GH DWXDomR TXH SHUPLWH R SURILVVLRQDO WHU XPD TXDQWLD FRQVLGHUDGD GH

GLQKHLUR DWXDOPHQWH SDUD 6\O R WUDEDOKR QmR SURSRUFLRQD XPD HVWDELOLGDGH ILQDQFHLUD�

3DUD DOpP GR IOX[R GLQkPLFR H[LVWHP WDPEpP RV SDJDPHQWRV SDUD �� D �� GLDV

DSyV R WUDEDOKR� R TXH GLILFXOWD R SODQHMDPHQWR ILQDQFHLUR� &RP H[SHULrQFLD HP

JUDQGHV SURGXo}HV H FRP H[SHULrQFLDV FRPR FKHIH GR GHSDUWDPHQWR GH PDTXLDJHP

H FDUDFWHUL]DomR FRP HTXLSH SUySULD� DWXDOPHQWH WHP WUDEDOKDGR PDLV HP FXUWDV

PHWUDJHQV YLQFXODGRV D HGLWDLV� 3RU VHU FXUWD�PHWUDJHP R IOX[R GH WUDEDOKR p PHQRU

H R FDFKH p UHGX]LGR� 3RU LVVR D LPSRUWkQFLD GD RUJDQL]DomR ILQDQFHLUD H GR FRQWUROH

GH JDVWRV� $ JUDQGH TXHVWmR SDUD HOD QR DXGLRYLVXDO p D IDOVD OLEHUGDGH ILQDQFHLUD�

TXH p D DXVrQFLD GH XPD UHQGD IL[D PHQVDO H RV JDQKRV SRQWXDLV YDULiYHLV�

$WXDOPHQWH QmR WUDEDOKD Vy FRP FLQHPD PDV ID] WDPEpP PRGD H SXEOLFLGDGH� TXH p

R TXH IRUWDOHFH ILQDQFHLUDPHQWH H SRWHQFLDOL]D DV VXDV UHGHV GH FRQWDWRV

$LQGD HQFRQWUD GLILFXOGDGHV HP LQYHVWLU HP FXUVRV YROWDGRV SDUD D iUHD GH

DWXDomR� DSURYHLWD D RSRUWXQLGDGH GRV FXUVRV OLYUHV� PDV VHQWH D QHFHVVLGDGH GR

LQYHVWLPHQWR HVSHFtILFR HP WpFQLFDV GLUHFLRQDGDV SDUD D PDTXLDJHP H

��



FDUDFWHUL]DomR QR FLQHPD� 3RUpP RV FXUVRV SRVVXHP XP YDORU QR TXDO DLQGD QmR p

SRVVtYHO SDJDU SHOD UHDOLGDGH ILQDQFHLUD QD TXDO YLYH� RQGH D SULRULGDGH p VH

DOLPHQWDU� WHU XPD PRUDGLD H VH GHVORFDU�

$ FRQVWDQWH EXVFD SRU RSRUWXQLGDGHV H D OXWD SHOD OHJLWLPDomR SURILVVLRQDO

FRQWULEXL SDUD TXH MRYHQV UHDOL]DGRUHV DXGLRYLVXDLV FULHP VXDV SUySULDV

RSRUWXQLGDGHV H VHXV SUySULRV HVSDoRV GH DWXDomR� $ SDUWLU GR GLiORJR FRP RV

HQWUHYLVWDGRV p SRVVtYHO SHUFHEHU TXH D UHDOLGDGH VRFLDO H IDWRUHV TXH FDUDFWHUL]DP

D YLGD GR MRYHP SHULIpULFR WDPEpP LQIOXHQFLD QD IRUPD FRPR DV RSRUWXQLGDGHV

SURILVVLRQDLV VH FRQVWURHP DR ORQJR GD VXD FDUUHLUD�

2V HVSDoRV GH IRUPDomR� D LQFOXVmR GLJLWDO H D YDORUL]DomR GD GLYHUVLGDGH

FXOWXUDO SRVVLELOLWRX TXH R MRYHP SHULIpULFR SXGHVVH WHU DFHVVR D UHDOL]DomR

DXGLRYLVXDO H FXOWXUDO QR SDtV� SRUpP TXDQWR SURILVVmR DLQGD SRVVXL WUDYDV H

EDUUHLUDV TXH DIDVWDP HVWH PHVPR MRYHP GH QRYDV RSRUWXQLGDGHV GH WUDEDOKR SDJR�

R FRORFDQGR VHPSUH HP EXVFD GD HVWDELOLGDGH ILQDQFHLUD TXH R SHUPLWD ID]HU GD

SURGXomR D VXD IRQWH GH UHQGD SULQFLSDO H GH GHGLFDomR�

��



&216,'(5$d®(6 ),1$,6

2 PHUFDGR DXGLRYLVXDO EUDVLOHLUR JHUD HPSUHJRV H UHQGD GH PDQHLUD GLUHWD H

LQGLUHWD� p XP PHUFDGR UHQWiYHO H XP GRV TXH PDLV PRYLPHQWD GLQKHLUR GHQWUR GR

WHUULWyULR QDFLRQDO� LQMHWDQGR GLUHWDPHQWH QD HFRQRPLD EUDVLOHLUD FHUFD GH 5� ����

ELOK}HV DQXDOPHQWH��� )DWRU TXH WDPEpP VH GHX SHOD� YDORUL]DomR PXQGLDO GRV

QRYRV ROKDUHV QRV DQRV ����� D DPSOLDomR GR DFHVVR D EHQV H VHUYLoRV FXOWXUDLV� DV

SROtWLFDV FXOWXUDLV H HGXFDFLRQDLV� R DFHVVR D UHFXUVRV S~EOLFRV H GH Do}HV GH

LQFOXVmR VRFLDO DWUDYpV GH SURMHWRV GH DUWH� FXOWXUD H FRPXQLFDomR� 'H DFRUGR FRP R

'RXWRU HP &LÝQFLDV GD &RPXQLFD×ÊR SHOD (&$� 863� *XVWDYR 6RX]D�

&RQFOXL�VH TXH WUrV LPSRUWDQWHV IDWRUHV SHUPLWHP R GHVHQYROYLPHQWR
GH WDO SURGXomR� DV SROtWLFDV FXOWXUDLV HPSUHHQGLGDV QRV ~OWLPRV ��
DQRV� WDQWR QR kPELWR PXQLFLSDO TXDQWR IHGHUDO� R GHVHQYROYLPHQWR
GDV WHFQRORJLDV GLJLWDLV� TXH VH SRSXODUL]RX� IDFLOLWDQGR R DFHVVR DRV
PHLRV GH SURGXomR H� SRU ILP� QRYDV SURSRVWDV GH SROtWLFDV GH
UHSUHVHQWDomR �628=$� ����� S ����

1R HQWDQWR GHYLGR D GHVLJXDOGDGH GHQWUR GR FHQiULR DXGLRYLVXDO R JUDQGH

PHUFDGR FRPHUFLDO �OXJDU GH SURGXomR H GLVWULEXLomR TXH HVWi FRQFHQWUDGR QD PmR

GH SRXFDV JUDQGHV HPSUHVDV TXH GHWpP R PRQRSyOLR GR VHWRU�� TXH p R SULQFLSDO

UHVSRQViYHO SHOD FLUFXODomR GD HFRQRPLD GR DXGLRYLVXDO� DLQGD p IHFKDGR� D

GHVLJXDOGDGH VRFLDO UHIOHWH GHQWUR GR FDPSR� HP VXDV REUDV H SURGXo}HV� e

LPSRUWDQWH UHVVDOWDU TXH HVWH p WDPEpP XP SUREOHPD HVWUXWXUDO TXH JHUD LPSDFWR

GLUHWR QRV VRQKRV H QD YLGD GR SURILVVLRQDO DXGLRYLVXDO� SULQFLSDOPHQWH RV TXH DWXDP

IRUD GRV PHLRV KHJHP{QLFRV GH SURGXomR H GLVWULEXLomR� TXH WHQWDP HP VXDV

H[SHULrQFLDV VROXFLRQDU D SHUJXQWD� &RPR FRQVHJXLU DV LQGLFDo}HV QHFHVViULDV SDUD

WUDEDOKDU"�

3RU RXWUR ODGR DLQGD H[LVWHP PRYLPHQWRV GH LQFOXVmR GH SHVVRDV SHULIpULFDV

H D YDORUL]DomR GD GLYHUVLGDGH QR PHLR GDV SURGXomR DWUDYpV GRV JUXSRV GH

LQFHQWLYR DR DXGLRYLVXDO H GR FLQHPD LQGHSHQGHQWH� PDV DLQGD QmR GmR FRQWD GH

VROXFLRQDU D GLIHUHQoD QDV RSRUWXQLGDGHV� DLQGD HVWDPRV FDPLQKDQGR SDUD TXH DV

RSRUWXQLGDGHV VHMDP GH IRUPD HTXLSDUDGD� FRP PHVPDV FRQGLo}HV H RSRUWXQLGDGHV

�� 'LVSRQtYHO HP
KWWSV���ZZZ�JRY�EU�DQFLQH�SW�EU�DVVXQWRV�QRWLFLDV�DXGLRYLVXDO�EUDVLOHLUR�JHURX�U������ELOKRHV�D�HFRQR
PLD�GR�SDLV $FHVVDGR HP �� GH MXOKR GH ����

��



GH WUDEDOKR� VDOiULR FRUUHVSRQGHQWH FRP D IXQomR H[HUFLGD� RSRUWXQLGDGH GH

FUHVFLPHQWR H DSUHQGL]DGR� H SRVVLELOLGDGH GH DWXDomR HVWiYHO IXWXUD�

$ SROtWLFD FXOWXUDO EUDVLOHLUD� PDUFDGD SRU DYDQoRV H UHWURFHVVRV� GLILFXOWD D

FRQVWUXomR H R DSRQWDPHQWR GH SHUVSHFWLYDV HVWiYHLV� FDSD]HV GH VXSHUDU VXDV

IDOKDV H GpILFLWV� *UXSRV SDXWDGRV QD FROHWLYLGDGH� QD FRRSHUDomR H QD

GHVFHQWUDOL]DomR VXUJHP WDPEpP FRPR IRUPD GH UHVLVWrQFLD GLDQWH DR GHVPRQWH

GDV SROtWLFDV QmR Vy FXOWXUDLV PDV WDPEpP WUDEDOKLVWDV RFRUULGDV DR ORQJR GRV DQRV�

1R PHUFDGR FRP RSRUWXQLGDGHV GLItFHLV p DLQGD PDLV GLItFLO SDUD RV TXH HVWmR D VH

FRQVWUXLU SDUWLQGR GD PDUJHP� 2 FLQHPD GH SHULIHULD H SDUD SHULIHULD VH HVWDEHOHFH

FRPR PRYLPHQWR GH UHVLVWrQFLD� IRUWDOHFHQGR D UHDOL]DomR H D YLVLELOLGDGH GH

SURGXomR LQGHSHQGHQWH� FRQVWUXLQGR XP FDPSR GH RSRUWXQLGDGHV SDUD R MRYHP

SHULIpULFR�

1HVWH PRPHQWR YLYHQFLDPRV XPD HUD GH RWLPLVPR SHOD UHHVWUXWXUDomR GD

FXOWXUD QR SDtV� D H[SHFWDWLYD SDUD R JRYHUQR GH /XL] ,QiFLR /XOD GD 6LOYD ������ p

TXH D FXOWXUD YROWH D VHU SROtWLFD GH (VWDGR H TXH VHMDP UHWRPDGR RV PRYLPHQWRV GH

YDORUL]DomR H GHPRFUDWL]DomR FXOWXUDO SHULIpULFD�

5()(5Ç1&,$6
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$/0(,'$� 9DQHVVD� )5$*$� *UD]LHOOL� 0$,$� 6WKHIDQL� 2 &LQHPD %UDVLOHLUR WHP
&DUD"� &RQH[mR 8)5-� 5LR GH -DQHLUR� ����� 'LVSRQtYHO HP�
KWWSV���FRQH[DR�XIUM�EU���������R�FLQHPD�EUDVLOHLUR�WHP�FDUD� $FHVVR HP� �� GH PDLR
GH ����

$/9$5(=� *DEULHO 2� �2UJ��� 3ROtWLFDV &XOWXUDLV� PHUFDGR H HVSDoR S~EOLFR UHJLRQDO�
,Q� ,QG~VWULDV FXOWXUDLV QR 0HUFRVXO� %UDVtOLD� ,%5,� �����

$XGLRYLVXDO EUDVLOHLUR JHURX 5� ���� ELOK}HV j HFRQRPLD GR 3DtV� *29�%5� �����
'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQFLQH�SW�EU�DVVXQWRV�QRWLFLDV�DXGLRYLVXDO�EUDVLOHLUR�JHURX�U������
ELOKRHV�D�HFRQRPLD�GR�SDLV� $FHVVR HP� �� GH MXOKR H ����

&,1( &8)$� )HVWLYDO ,QWHUQDFLRQDO� 'LVSRQtYHO HP�
KWWS���ZZZ�FLQHFXID�FRP�EU�LQ�SKS"LG FLQHII $FHVVR HP �� GH MXOKR GH ����

&8/785$ 9,9$� 5HGH GH LQFHQWLYR H GLVVHPLQDomR GH LQLFLDWLYDV FXOWXUDLV� %UDVtOLD�
')� 'LVSRQtYHO HP� KWWS���FXOWXUDYLYD�JRY�EU�UHGH�IDT�� $FHVVR HP� �� GH MXOKR H ����

*((57=� &OLIIRUG� $ LQWHUSUHWDomR GDV FXOWXUDV� $QWURSRORJLD VRFLDO� =DKDU (GLWRUHV�
5LR GH -DQHLUR������ S ��

0(1*(5� 3LHUUH�0LFKHO� $UWLVWLF /DERU 0DUNHWV� &RQWLQJHQW ZRUN� H[FHVV VXSSO\ DQG
RFFXSDWLRQDO ULVN PDQDJHPHQW� ,Q� *,16%85*+� 9LFWRU $�� 7+526%<� 'DYLG� �RUJV��
+DQGERRN RI WKH (FRQRPLF RI $UW $QG &XOWXUH � 9ROXPH �� (OVHYLHU� �����

0,1,67e5,2 '$ &8/785$� 3URJUDPD FXOWXUDO SDUD R GHVHQYROYLPHQWR GR %UDVLO�
%UDVtOLD� ')� QRYHPEUR GH �����

+$0%85*(5� (VWKHU� ³*XHUUD GDV LPDJHQV´� 5HYLVWD 5DSVyGLD� YRO� ��� SS� ������
����� � +$0%85*(5� ����� S� ��

3$57,'2 '26 75$%$/+$'25(6� $ LPDJLQDomR D VHUYLoR GR %UDVLO� 6mR 3DXOR�
&RPLWr /XOD 3UHVLGHQWH� �����

3257(//$� *XVWDYR� -RYHQV SURGXWRUDV�HV j SURFXUD GH WUDEDOKR� H[SHULrQFLDV�
HVWUDWpJLDV H SHUVSHFWLYDV GH IXWXUR D SDUWLU GH SURGXWRUDV�HV FXOWXUDLV FRPR
PLFURHPSUHHQGHGRUHV LQGLYLGXDLV QD FLGDGH GR ULR GH MDQHLUR� 'LVVHUWDomR GH
SyV�JUDGXDomR GD 8))� 1LWHUyL� ����

58),12� /XDQD� 'LYHUVLGDGH GH *rQHUR H GH 5DoD QR $XGLRYLVXDO� $ LPSRUWkQFLD GD
SURGXomR GH GDGRV H LQIRUPDo}HV SDUD FRQVWUXomR GH SROtWLFDV S~EOLFDV� $1&,1(�
����

6$1726� 0LOWRQ� 3RU XPD RXWUD JOREDOL]DomR� 'R SHQVDPHQWR ~QLFR j FRQVFLrQFLD
XQLYHUVDO� 5LR GH -DQHLUR� 5HFRUG� �����

628=$� *XVWDYR� 2 DXGLRYLVXDO QDV SHULIHULDV EUDVLOHLUDV� )DWRUHV SDUD R
GHVHQYROYLPHQWR GD SURGXomR� &DGHUQRV &HQSHF� YRO� �� Q��� SS� �������� �����
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9,&(17(� :LOT� $ H[SHULrQFLD GD HVFDVVH] QR DXGLRYLVXDO IHLWR QD H SHOD SHULIHULD�
',/(0$6� 5HYLVWD GH (VWXGRV GH &RQIOLWR H &RQWUROH 6RFLDO � 5LR GH -DQHLUR ±
5HIOH[}HV QD 3DQGHPLD ���� ± SS� ����

9,6®(6 3(5,)e5,&$6� )HVWLYDO $XGLRYLVXDO� 'LVSRQtYHO HP�
ZZZ�KWWSV���LPDJLQDULRGLJLWDO�RUJ�EU�YLVRHV�SHULIHULFDV $FHVVR HP �� GH MXOKR GH
����

=$1(77,� 'DQLHOD� 2 FLQHPD GD SHULIHULD� 1DUUDWLYDV GR FRWLGLDQR� YLVLELOLGDGH H
UHFRQKHFLPHQWR VRFLDO� 7HVH GH GRXWRUDGR GD 8)%$� 6DOYDGRU� �����
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