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35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2�p�XPD�´REUD�DEHUWDµ��
GH�FULDomR�FROHWLYD��TXH�WHP�SRU�ILQDOLGDGH�EDOL]DU�R�WUDEDOKR�GDV�iUHDV�
UHVSRQViYHLV�SHORV�FRQWH~GRV�FULDGRV�H�SURGX]LGRV�SHOD�79�*/2%2�RX�
SRU�HOD�H[LELGRV�

1D� LQWHUSUHWDomR�GRV� HQXQFLDGRV� GHYHP�HVWDU� SUHVHQWHV� DV� QRo}HV�
GH�UHVSRQVDELOLGDGH�H�VHQVLELOLGDGH��GHVWDFDGDV�HP�GLIHUHQWHV�RFDVL}HV�
SHOR�'U��5REHUWR�0DULQKR��EHP�FRPR�R�FRPSURPLVVR�GH�WRGDV�DV�iUHDV�
FRP�R�3DGUmR�*ORER�GH�4XDOLGDGH�

'HOLEHUDGDPHQWH�� YiULRV� WHPDV� IRUDP� FRQWHPSODGRV� GH� PDQHLUD�
VXFLQWD��FRPR�GHPRQVWUDomR�GH�FRQILDQoD�QR�GLVFHUQLPHQWR��ERP�
VHQVR�H�VHQVLELOLGDGH�GRV�QRVVRV�SURILVVLRQDLV�

2� SUHVVXSRVWR� GHVVH� WUDEDOKR� p� D� DXWRUUHJXODomR�� R� TXH� TXHU� GL]HU�
TXH� HOH�PRWLYDUi� FRQVWDQWHPHQWH� D� UHIOH[mR� LQGLYLGXDO� H� R� GHEDWH�
LQWHUQR��$�SUiWLFD�FRWLGLDQD�SURSRUFLRQDUi�RV�DSULPRUDPHQWRV�TXH�XP�
GRFXPHQWR�FRPR�HVWH�VHPSUH�FRPSRUWD�

6HX�REMHWLYR�p�H[SOLFDU�RV�YDORUHV�TXH�GHVGH�R�LQtFLR�QRUWHDUDP�D�QRVVD�
IRUPD�EUDVLOHLUD�GH�ID]HU�WHOHYLVmR��QD�ILFomR�RX�UHWUDWDQGR�D�UHDOLGDGH��
RXVDU�� VXUSUHHQGHU�� LQRYDU� H� H[SHULPHQWDU�� WHQGR� FRPR�SULRULGDGH� R�
UHVSHLWR�DRV�WHOHVSHFWDGRUHV�GH�WRGR�R�SDtV�

$R�ID]HU�HVWD�DSUHVHQWDomR��TXHUR�PDQLIHVWDU�PHX�SURIXQGR�UHFRQKH�
FLPHQWR�DRV�FRPSDQKHLURV�TXH��FRP�VXDV�LGHLDV�H�H[SHULrQFLDV��FRQ�
VHJXLUDP�H[SULPLU�QRVVDV�FUHQoDV��FRPSURPLVVRV�H�UHVSRQVDELOLGDGHV���

$�HIHWLYLGDGH�GD�DXWRUUHJXODomR�GHSHQGH��DJRUD��GR�HPSHQKR�GH�WRGRV�
H�GH�FDGD�XP�GH�QyV��VHPSUH�QD�GHIHVD�GDV�OLEHUGDGHV�GH�H[SUHVVmR�H�
GH�PDQLIHVWDomR�DUWtVWLFD�

79�*/2%2
'LUHomR�*HUDO
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$� 79� */2%2� p� XPD� HPSUHVD� GH� FRPXQLFDomR�� 6XD�PLVVmR� p� FULDU��
SURGX]LU�H�H[LELU�FRQWH~GRV�GH�TXDOLGDGH�TXH�DWHQGDP�jV�ILQDOLGDGHV�
DUWtVWLFD��FXOWXUDO��LQIRUPDWLYD��GH�HQWUHWHQLPHQWR�H�HGXFDWLYD�H��DLQGD��
FRQWULEXDP�SDUD�R�GHVHQYROYLPHQWR�GRV�LQGLYtGXRV�H�GD�VRFLHGDGH��
�
(VWD�PLVVmR�GD�79�*/2%2�UHTXHU�GH�VHXV�SURILVVLRQDLV�YRFDomR�H�WDOHQWR�
SDUD�R�H[HUFtFLR�GD�FRPXQLFDomR�VRFLDO�HP�WRGDV�DV�VXDV�GLPHQV}HV��
QD�SURPRomR�GD�FLGDGDQLD��QDV�UHODo}HV�FRP�R�S~EOLFR��FRP�R�PHUFD�
GR�SXEOLFLWiULR�H�QR�DPELHQWH�GH�WUDEDOKR��5HTXHU��WDPEpP��TXH�VHMDP�
JDUDQWLGDV��QR�SDtV��DV�OLEHUGDGHV�GH�LQIRUPDomR��FULDomR�DUWtVWLFD�H�H[�
SUHVVmR��HP�WRGDV�DV�VXDV�IRUPDV��H�TXH�QmR�KDMD�FHQVXUD�j�QRWtFLD��j�
RSLQLmR��DRV�FRQWH~GRV�GD�SURJUDPDomR�QHP�j�SURSDJDQGD�FRPHUFLDO�

$�79�*/2%2�WHP�SRU�FRPSURPLVVR�YDORUL]DU�R�%UDVLO�H�VHXV�WDOHQWRV��VXD�
RULJHP�H�FXOWXUD� ²�SULQFLSDLV� IRQWHV�GH� LQVSLUDomR�SDUD�RV�FRQWH~GRV�
TXH�HOD�SHVTXLVD��FULD��SURGX]�H�H[LEH�

(VVH�FRPSURPLVVR�LPS}H�D�DGRomR�GH�HOHYDGRV�SDGU}HV�pWLFRV��DUWtVWL�
FRV��HVWpWLFRV��MRUQDOtVWLFRV�H�WpFQLFRV��HP�WXGR�R�TXH�HOD�H[LELU��GH�IRUPD�
D�SHUPLWLU�TXH�R�S~EOLFR�SURQWDPHQWH�D�UHFRQKHoD�

$�79�*/2%2�p�DSDUWLGiULD��$�LVHQomR��R�SOXUDOLVPR�H�D�GHIHVD�GH�YDORUHV�
GHPRFUiWLFRV� VmR�FRPSURPLVVRV� LQGHFOLQiYHLV�GRV�FRQWH~GRV�SRU�HOD�
SURGX]LGRV�H�H[LELGRV��

&RHUHQWHPHQWH�� TXDLVTXHU� TXH� VHMDP� DV� SODWDIRUPDV� WHFQROyJLFDV�
HPSUHJDGDV�SDUD�VXD�H[LELomR��WRGRV�RV�FRQWH~GRV�FULDGRV��SURGX]L�
GRV�H�GLVWULEXtGRV�SHOD��79�*/2%2�UHIOHWLUmR�HVWHV�35,1&Ì3,26�	�9$/25(6�
'$�79�*/2%2�12�9Ì'(2�



��

3RU�PHLR�GH�VHXV�SURJUDPDV��SURMHWRV��Do}HV�GH�UHVSRQVDELOLGDGH�VRFLDO�
H�LPDJHP�FRUSRUDWLYD��D�79�*/2%2�GHYH�FULDU�YDORU�SDUD�WRGRV�TXH�FRP�
HOD�VH�UHODFLRQHP��S~EOLFR�WHOHVSHFWDGRU��SDUFHLURV��FRODERUDGRUHV��PHU�
FDGR�SXEOLFLWiULR��LQYHVWLGRUHV�H�VRFLHGDGH�HP�JHUDO���

$�79�*/2%2�DFUHGLWD�QR�OLYUH�PHUFDGR�H�QD�FRQFRUUrQFLD�OHDO��YDORUHV�
TXH�GHYHP�SDXWDU�D�FRQGXWD�GH�VHXV�SURILVVLRQDLV�����
�
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(P�VHXV�SURJUDPDV��SURGXo}HV�H�HYHQWRV��D�79�*/2%2�H[HUFHUi�VHPSUH�
H� SOHQDPHQWH� DV� OLEHUGDGHV� GH�PDQLIHVWDomR� GR� SHQVDPHQWR�� FULD�
omR��H[SUHVVmR�H�LQIRUPDomR��HP�WRGDV�DV�VXDV�IRUPDV��FRQVRDQWH�RV�
SULQFtSLRV�H[SUHVVDPHQWH�JDUDQWLGRV�SHOD�&RQVWLWXLomR�)HGHUDO��

�
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$�SURJUDPDomR�GD�79�*/2%2�GHYHUi�UHVSHLWDU�D�OHL��D�VHQVLELOLGDGH�GR�
S~EOLFR��HVWHV�35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2��DOpP�GH�
RXWURV�EDOL]DGRUHV�TXH��HPERUD�QmR�HVFULWRV��DGYHQKDP�GD�H[SHULrQFLD�
DFXPXODGD��GD�HVWpWLFD�H�GD�FXOWXUD�RUJDQL]DFLRQDO�H��SRUWDQWR��VHMDP�
IRQWHV�GH�DXWRGLVFLSOLQD��'HYHUi��DLQGD��D�SURJUDPDomR�



��

$�� SURYHU� R� GLUHLWR� GR� FLGDGmR�j� LQIRUPDomR�SUHFLVD�� KRQHVWD� H� TXH�
EXVTXH�D�YHUGDGH��3DUD�WDQWR��QD�79�*/2%2��DV�LQIRUPDo}HV�VHUmR�DSX�
UDGDV� FRP� LVHQomR� H� FRUUHomR� MXQWR� jV� GLYHUVDV� IRQWHV�� JDUDQWLGR� R�
FRQWUDGLWyULR��$� LQIRUPDomR�H�D�RSLQLmR�VHUmR�DSUHVHQWDGDV�GH�PRGR�
D�SHUPLWLU�TXH�R�WHOHVSHFWDGRU�GLVWLQJD�XPD�GD�RXWUD�H��GHVVH�PRGR��
SRVVD�IRUPDU�VHX�SUySULR�MXt]R�GH�YDORU�

%�� LQFHQWLYDU�YDORUHV�SRVLWLYRV��FRPR�R�SOXUDOLVPR��FLGDGDQLD��UHVSHLWR�
DR�RXWUR��YDORUL]DomR�GD�GHPRFUDFLD�H�GD�OLYUH�LQLFLDWLYD�

&��FRQWULEXLU�SDUD�HVWLPXODU�D�VHQVLELOLGDGH��LPDJLQDomR��FXULRVLGDGH�
H�FULDWLYLGDGH�GR�S~EOLFR�HP�JHUDO��3DUD�WDQWR��D�79�*/2%2�DSRLDUi�D�
FULDomR�GH�FRQWH~GRV�DXGLRYLVXDLV�H� LQFHQWLYDUi�D� IRUPDomR�H�R�GH�
VHQYROYLPHQWR�GH�WDOHQWRV��GHQWUR�H�IRUD�GH�VHXV�TXDGURV�

'��SURPRYHU�D�FXOWXUD�H�D�LGHQWLGDGH�QDFLRQDLV��UHWUDWDQGR�H�YDORUL]DQ�
GR�DV�SHFXOLDULGDGHV�GDV�GLYHUVDV� UHJL}HV�GR�SDtV��XWLOL]DQGR�SURILVVLR�
QDLV�GH�GLIHUHQWHV�SDUWHV�GR� WHUULWyULR�QDFLRQDO�H�SURMHWRV�HP�SDUFHULD�
FRP�SURGXWRUDV�LQGHSHQGHQWHV��

(��UHIOHWLU�QR�YtGHR�VHX�SDSHO�GH�HPSUHVD�VRFLDOPHQWH�UHVSRQViYHO��VR�
OLGiULD�FRP�FDXVDV�KXPDQLWiULDV��VXVWHQWDELOLGDGH�H�RXWUDV�TXH�VHMDP�
UHFRQKHFLGDPHQWH�GH�LQWHUHVVH�GR�S~EOLFR�

)��RIHUHFHU�FRQWH~GRV�DWUDHQWHV��FULDWLYRV�H�LQRYDGRUHV�TXH�HPRFLRQHP��
GLYLUWDP��LQIRUPHP�H�WHQKDP�ILQDOLGDGHV�HGXFDWLYDV��$�SURJUDPDomR�GH�
YHUi� VHU� UHOHYDQWH� H� LQWHUHVVDQWH� SDUD� D� DXGLrQFLD�� WHU� YDORU� H� XWLOLGDGH�
SDUD�R�PHUFDGR�SXEOLFLWiULR��

*��HYLWDU�D�XWLOL]DomR�GH�HOHPHQWRV�GH�iXGLR�H�YtGHR�FDUDFWHUtVWLFRV�
GDV�SURGXo}HV�GR� -RUQDOLVPR�GD� 79�*/2%2�HP�SURJUDPDV�GH�RXWURV�
JrQHURV��GH�PRGR�D�HYLWDU�HYHQWXDO�FRQIXVmR�HQWUH�D�QRWtFLD�H�RXWURV�
FRQWH~GRV��LQFOXVLYH�SXEOLFLWiULRV��



��

+�� LQFHQWLYDU� D�SURPRomR�GH� KiELWRV� VDXGiYHLV�� FRPR�D� OHLWXUD�H�D�
SUiWLFD�GH�HVSRUWHV��H�UHDOL]DU�D�FREHUWXUD�MRUQDOtVWLFD�GR�PDLRU�Q~PHUR�
SRVVtYHO�GH�PRGDOLGDGHV�

,��VHU�H[LELGD�FRP�FRQILDELOLGDGH�H�TXDOLGDGH�WpFQLFD��

����²�,GHQWLGDGH�H�TXDOLGDGH�²�$�TXDOLGDGH�HP�WXGR�R�TXH�ID]�GHYH�VHU�
HOHPHQWR� LQGLVVRFLiYHO�GD� LGHQWLGDGH�FRUSRUDWLYD�GD�79�*/2%2��7DO�GLIH�
UHQFLDO�IDYRUHFH�R�SURQWR�UHFRQKHFLPHQWR�GRV�FRQWH~GRV�SRU�HOD�H[LELGRV�

$�79�*/2%2�DFUHGLWD�TXH�D�SUHIHUrQFLD�H�D�FRQILDQoD�GR�WHOHVSHFWD�
GRU�GHSHQGHP��IXQGDPHQWDOPHQWH��GD�DGHTXDomR�H�TXDOLGDGH�GRV�
FRQWH~GRV��H�HVWHV�GR�WDOHQWR�H�GR�WUDEDOKR�GDV�HTXLSHV�

����²�3~EOLFR�DOYR�²�2V�SURJUDPDV�VHUmR�FULDGRV��SURGX]LGRV�H�H[LELGRV�
WHQGR�VH� HP�PHQWH� VXD� DGHTXDomR� DR� S~EOLFR� RX� S~EOLFRV�DOYRV� D�
TXH�VH�GHVWLQDP�

&RQWH~GRV� SURJUDPDGRV� REMHWLYDQGR� D� DXGLrQFLD� GH� WRGD� D� IDPtOLD�
PHUHFHUmR�FXLGDGRV�UHGREUDGRV��GH�WDO�PDQHLUD�TXH�RV�WHOHVSHFWDGR�
UHV�SRVVDP�VH�VHQWLU�FRQILDQWHV�H�FRQIRUWiYHLV�HP�IDFH�GDV�LPDJHQV��
GD� OLQJXDJHP�H�GRV�SDGU}HV�HVWpWLFRV�RIHUHFLGRV��&RQWH~GRV�FRQFH�
ELGRV�SDUD�R�S~EOLFR� LQIDQWLO� GHYHUmR�REVHUYDU� RV� FXLGDGRV�HVSHFLDLV�
HVWDEHOHFLGRV�QR�7tWXOR����GHVWH�GRFXPHQWR�

����²�/LQJXDJHP�²�&RP�R�SURSyVLWR�GH�VH�FRPXQLFDU�FRP�R�PDLRU�FRQ�
WLQJHQWH�SRVVtYHO�GH�WHOHVSHFWDGRUHV��D�79�*/2%2�IDUi�XVR�GH�OLQJXDJHP�
TXH�OKHV�SURSRUFLRQH�D�PDLV�DPSOD�FRPSUHHQVmR���

'HYHP�VHU�HYLWDGDV�H[SUHVV}HV�FKXODV��REVFHQDV�RX�JURVVHLUDV��JHVWRV�
H�RXWUDV�IRUPDV�GH�FRPXQLFDomR�TXH�SRVVDP�RIHQGHU�RX�DIDVWDU�R�WH�
OHVSHFWDGRU��VHX�HPSUHJR�VRPHQWH�VHUi�DGPLWLGR�TXDQGR�SHUWLQHQWH�
RX�QHFHVViULR�� VHMD�FRPR�HOHPHQWR�GR� IDWR� MRUQDOtVWLFR�RX�FRPR� UH�
FXUVR�DUWtVWLFR�TXH�IDFLOLWH�D�WUDQVPLVVmR�GH�LGHLD��FOLPD�RX�VHQWLPHQWR�



��

1RV�FRQWH~GRV�GLULJLGRV�DR�S~EOLFR� LQIDQWLO�� MDPDLV�VHUmR�HPSUHJDGDV�
SDODYUDV�FKXODV��REVFHQDV�RX�JURVVHLUDV�QHP�JHVWRV�RX�RXWUDV� IRUPDV�
GH�H[SUHVVmR�FDSD]HV�GH�PHOLQGUDU�D�VHQVLELOLGDGH�LQIDQWLO��FRQVWLWXLQGR�
YLRODo}HV�D�HVWHV�35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2�

����²�$R�YLYR�²�1DV�WUDQVPLVV}HV�DR�YLYR�p�GHVHMiYHO�TXH�MRUQDOLVWDV��GL�
UHWRUHV��DSUHVHQWDGRUHV�H�HTXLSHV�QHODV�HQYROYLGDV�VH�HPSHQKHP�HP�
]HODU�SHOR�ILHO�FXPSULPHQWR�GHVWHV�35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�
12�9Ì'(2��GH�PRGR�D�JDUDQWLU�TXH�D�DXGLrQFLD�VHMD�UHVSHLWDGD�H�TXH�VH�
SUHVHUYHP�RV�SDGU}HV�pWLFRV��DUWtVWLFRV��HVWpWLFRV�H�WpFQLFRV�GD�79�*/2%2�

�
7Ì78/2��

-251$/,602�(�(63257(

&RPR�R�ERP�-RUQDOLVPR�UHTXHU�LQGHSHQGrQFLD�H�DXWRQRPLD�SDUD�EHP�
VHUYLU� j� VRFLHGDGH�� VHX� H[HUFtFLR� Ki� GH� VHU� HTXLOLEUDGR� H�� VREUHWXGR��
LPXQH�D� FRQWUROHV� H� LQWHUIHUrQFLDV� H[WHUQRV�� (P�FRQWUDSDUWLGD�� DOpP�
GHVWHV� 35,1&Ì3,26� 	� 9$/25(6� '$� 79�*/2%2� 12� 9Ì'(2� DSOLFiYHLV� j�
SURJUDPDomR�HP�JHUDO��RV�FRQWH~GRV�MRUQDOtVWLFRV�GD�79�*/2%2�GHYHUmR�
WHU�SUHVHQWHV�D�pWLFD�SURILVVLRQDO�GR�MRUQDOLVWD�H�DV�SUHUURJDWLYDV�DVVHJX�
UDGDV�j�LQIRUPDomR��H[SUHVVmR��GLUHLWR�GH�FUtWLFD�H�RSLQLmR���

����²�2SLQLmR�²�$�YHLFXODomR�GD�RSLQLmR�GD�SUySULD�79�*/2%2�UHFHEH�
Ui� WUDWDPHQWR�DGHTXDGR�� GH�PRGR�D�SHUPLWLU� TXH�D�DXGLrQFLD�SRVVD�
GLVWLQJXL�OD�GR�QRWLFLiULR�

����²�&KDQFHOD�²�3DUD�RV�HIHLWRV�GHVWH�GRFXPHQWR�VHUmR�WUDWDGRV�FRPR�
MRUQDOtVWLFRV�DSHQDV�RV�FRQWH~GRV�SURGX]LGRV�H�H[LELGRV�VRE�D�UHVSRQVD�
ELOLGDGH�HGLWRULDO�� WpFQLFD�H�pWLFD�GR�-RUQDOLVPR�GD�79�*/2%2��RV�TXDLV�



��

VH�FRQIRUPDUmR�DR�0DQXDO�GH�5HGDomR�GD�'LUHomR�*HUDO�GH�-RUQDOLVPR�
H�(VSRUWH��'*-(��²�'RFXPHQWRV�,QWHUQRV�´%µ��(VWmR�FRPSUHHQGLGRV�QHVVH�
JrQHUR�RV�WHOHMRUQDLV��SURJUDPDV�GH�UHSRUWDJHQV��SURJUDPDV�HVSRUWLYRV��
EROHWLQV�H�IODVKHV��

����²�)RUPDWRV�DVVHPHOKDGRV�²�(QWUHYLVWDV�H� IRUPDWRV�DVVHPHOKDGRV�
D�UHSRUWDJHQV��SUHVHQWHV�HP�SURJUDPDV�QmR�MRUQDOtVWLFRV��GHYHUmR�UHV�
SHLWDU� D� OLQKD� HGLWRULDO� GD� 79�*/2%2� H� RV� SULQFtSLRV� TXH� RULHQWDP�D�
pWLFD� GR� VHX� -RUQDOLVPR�� 1RUPDV� HVSHFtILFDV� UHJXODUmR� DV� VLWXDo}HV�
WUDWDGDV�QHVWH�LWHP�
�

����²�(YHQWRV�H� WUDQVPLVV}HV�HVSRUWLYDV�²�$�79�*/2%2� LQYHVWH� LQWHQ�
VLYDPHQWH�QD�DTXLVLomR�GH�GLUHLWRV�GH�WUDQVPLVVmR�GH�FRPSHWLo}HV�
HVSRUWLYDV�H�QD�UHDOL]DomR�GH�FREHUWXUDV�GR�JrQHUR��$OpP�GH�DVVXPLU�
SHUDQWH�RUJDQL]Do}HV�QDFLRQDLV�� LQWHUQDFLRQDLV�H�SURPRWRUHV�RV� ULV�
FRV�HPSUHVDULDLV� LQHUHQWHV��HOD�FHOHEUD�FRQWUDWRV�FRP�DV�HPSUHVDV�
DQXQFLDQWHV��DV�TXDLV�SUHWHQGHP��GH�PDQHLUD�SODQHMDGD�H�OtFLWD��RE�
WHU�SURYHLWRV�SXEOLFLWiULRV�SDUD� VXDV�PDUFDV��SRU�PHLR�GD�FRQWUDWD�
omR�GH�SDWURFtQLRV�GH�WUDQVPLVV}HV��SURSULHGDGHV�GH�DUHQD�H�RXWURV�
IRUPDWRV�FRPHUFLDLV���
�
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&RP�R�REMHWLYR�GH�JDUDQWLU�TXH�D� 79�*/2%2�DWXH�FRPR�HPSUHVD�GH�
FRPXQLFDomR�DSDUWLGiULD�H� LVHQWD��H� VHMD�SHUFHELGD�GHVWD� IRUPD��DV�
SDUWLFLSDo}HV� GH� VHXV� IXQFLRQiULRV� H� FRODERUDGRUHV� HP� FDPSDQKDV�
HOHLWRUDLV�H�QD�SURSDJDQGD�SROtWLFR�SDUWLGiULD�VHUmR�WUDWDGDV�HP�QRUPD�
HVSHFtILFD��>YLGH�´1250$6�,17(51$6�62%5(�(/(,d¯(6µ�²�'2&80(1726�,17(5126�´&µ@�
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$V�OLEHUGDGHV�GH�H[SUHVVmR�H�GH�FULDomR�DUWtVWLFD�VHUmR�H[HUFLGDV�SHOD�
79�*/2%2�QD�FULDomR��DGDSWDomR�H�SURGXomR�GH�FRQWH~GRV�GH�WHOH�
GUDPDWXUJLD��(VWmR�FRPSUHHQGLGDV�QHVVH�JrQHUR�DV�QRYHODV��PLQLVVp�
ULHV��VpULHV�H�VpULHV�FRQWtQXDV��

1RV�FRQWH~GRV�ILFFLRQDLV�QmR�VH�H[LJLUi�D�SUHFLVmR�SUySULD�GR�UHDOLVPR�
GRFXPHQWDO�WDPSRXFR�D�FRQIRUPLGDGH�jV�FRQYHQo}HV�VRFLDLV��

�
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$�DOPD�EUDVLOHLUD�UHIOHWH�WUDoRV�FRPR�WROHUkQFLD��FRUGLDOLGDGH��HVSRQWD�
QHLGDGH��PRUGDFLGDGH�H�ERP�KXPRU��HQWUH�RXWUDV�FDUDFWHUtVWLFDV��HOHV�
LQVSLUDP�D�FULDWLYLGDGH�GH�FRQWH~GRV�GR�JrQHUR�KXPRUtVWLFR��7DLV�FRQ�
WH~GRV��SRUpP��GHYHUmR�FRPSDWLELOL]DU�FRP�D�HVWpWLFD�DGRWDGD�SHOD�
79�*/2%2�SDUD�R�FRQMXQWR�GH�VXD�SURJUDPDomR�H� WHUmR�SRU� OLPLWHV�R�
UHVSHLWR� j� GLJQLGDGH� GD� SHVVRD� KXPDQD�� DRV� VtPERORV� H� LQVWLWXLo}HV�
QDFLRQDLV�H�j�VHQVLELOLGDGH�GD�DXGLrQFLD��

2� kQLPR�GH� QmR� SURYRFDU�� GHOLEHUDGDPHQWH�� RIHQVDV� QHP�R� DIDVWD�
PHQWR� GD� DXGLrQFLD� VmR� SUHRFXSDo}HV� SHUPDQHQWHV� GD� 79� */2%2��
LQFOXVLYH�QRV�FRQWH~GRV�KXPRUtVWLFRV�

2�WUDWDPHQWR�D�VHU�GLVSHQVDGR�D�WHPDV�VHQVtYHLV
SHOD�GUDPDWXUJLD�H�ILFomR�p�REMHWR�GR�7tWXOR����GHVWHV

35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2�



��
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2V�JrQHURV�UHDOLW\�VKRZV�H�JDPHV��FDUDFWHUL]DGRV�SHOD�HVSRQWDQHLGDGH�
H� LPSUHYLVLELOLGDGH��DSUHVHQWDP�SHVVRDV�HP�VLWXDo}HV�QmR�ILFFLRQDLV��
VHP�QHFHVVDULDPHQWH�GHVHPSHQKDU�DWLYLGDGH�SURILVVLRQDO�GH�FXQKR�
DUWtVWLFR��H�SUHVFLQGHP�GH�URWHLUR�SUHHVWDEHOHFLGR�

2V�FRQWH~GRV�GH�TXH�WUDWD�HVWH� WtWXOR�HVWmR�DPSDUDGRV�QDV�JDUDQWLDV�
FRQIHULGDV� j� OLEHUGDGH� GH� FULDomR� H� H[SUHVVmR�� H� REVHUYDUmR� HVWHV�
35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2��

�
7Ì78/2��

),/0(6�(�6e5,(6�

$� VHOHomR�H�DTXLVLomR�GH� ILOPHV�H� VpULHV�SURGX]LGRV�SRU� WHUFHLURV�H�D�
LQFOXVmR�GH�WDLV�FRQWH~GRV�QD�´JUDGHµ�GH�SURJUDPDomR�GD�79�*/2%2�
REVHUYDUmR�D�HVWHV�35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2���

2�GLVSRVWR�QHVWH�LWHP�DSOLFDU�VH�i��LJXDOPHQWH��DRV�FRQWH~GRV�UHDOL]DGRV�
HP�UHJLPH�GH�FRSURGXomR�FRP�D�79�*/2%2�

�



��
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$�SUHRFXSDomR�HP�EHP�VHUYLU�DR�WHOHVSHFWDGRU�ID]�FRP�TXH�D�79�*/2%2�
SURPRYD��SHUPDQHQWHPHQWH��HVWXGRV�H�SHVTXLVDV�VREUH�SHUILO��KiELWRV��
WHQGrQFLDV�H�SUHIHUrQFLDV�GR�S~EOLFR���

6HQGR� QRWyULD� D� LPSRVVLELOLGDGH� GH� DWHQGHU� jV� H[SHFWDWLYDV� GH� FDGD�
WHOHVSHFWDGRU� RX� GH� FRQWHPSODU� DV� SUHIHUrQFLDV� LQGLYLGXDLV�� RV� WHPDV�
VHQVtYHLV�VHUmR�WUDWDGRV�QRV�FRQWH~GRV�GH�PRGR�D�UHIOHWLU�R�SURSyVLWR�GH�
UHVSHLWDU��SUHIHUHQFLDOPHQWH��D�PpGLD�GD�DXGLrQFLD�

�����²� 7DEDFR��iOFRRO��PHGLFDPHQWRV�H�GURJDV� ²�1RV�FRQWH~GRV�GH�
SURGXomR�SUySULD�TXH�DSUHVHQWHP�VLWXDomR�GH�FRQVXPR�GH�SURGXWRV�
OtFLWRV��HVSHFLILFDPHQWH�WDEDFR��EHELGDV�DOFRyOLFDV�H�PHGLFDPHQWRV���
EHP�FRPR�R�FRQVXPR�GH�GURJDV� LOtFLWDV� HP�JHUDO�� VHUmR�DGRWDGRV�
FXLGDGRV�HVSHFLDLV�GH�PRGR�D�QmR�VXJHULU�LQFHQWLYR���

1D� WHOHGUDPDWXUJLD��TXDQGR�SHUWLQHQWH��GHYHUmR�VHU�HYLGHQFLDGRV�DR�
ORQJR�GD�KLVWyULD��RV�ULVFRV�H�DV�FRQVHTXrQFLDV�QHJDWLYDV�SDUD�D�VD~GH��
R�WUDEDOKR��D�IDPtOLD�H�D�VRFLHGDGH�GHFRUUHQWHV�GR�FRQVXPR�LUUHVSRQ�
ViYHO�RX�LOHJDO�GRV�SURGXWRV�DTXL�PHQFLRQDGRV�

$� EDQDOL]DomR� GR� FRQVXPR� GH� TXDLVTXHU� GURJDV�� LQFOXVLYH� DV� OtFLWDV��
GHYHUi�VHU�HYLWDGD�

1mR�KDYHUi�H[SRVLomR��PDQLSXODomR�RX�FRQVXPR�GH�WDEDFR��iOFRRO��
PHGLFDPHQWRV�H�GURJDV�QRV�FRQWH~GRV�GLULJLGRV�DR�S~EOLFR� LQIDQWLO��
UHVVDOYDGRV�DTXHOHV�GH�FXQKR�UHFRQKHFLGDPHQWH�FLHQWtILFR�H�RX�SH�
GDJyJLFR��SURGX]LGRV�VRE�D�RULHQWDomR�GH�HVSHFLDOLVWDV�

$�79�*/2%2�QmR�FRQWUDWDUi�Do}HV�GH�PHUFKDQGLVLQJ�RX�SXEOLFLGDGH�
LQGLUHWD� HP� IDYRU� GH� WDEDFR�� EHELGDV� DOFRyOLFDV�� PHGLFDPHQWRV� H�
WUDWDPHQWRV�GH�VD~GH��



��

����� ²�1XGH]�� LQWLPLGDGHV� H� VH[R� ²� $� SUHRFXSDomR� GH� UHVSHLWDU� D�
VHQVLELOLGDGH� GD� DXGLrQFLD� QRUWHDUi� R� WUDWDPHQWR� TXH� D� 79� */2%2�
GLVSHQVDUi�DRV�FRQWH~GRV�TXH��HYHQWXDOPHQWH��LQFOXDP�FHQDV�GH�QX�
GH]��LQWLPLGDGHV�H�VH[R��7DLV�FHQDV��TXDQGR�SHUWLQHQWHV�H�LQGLVSHQVi�
YHLV��WHUmR��DLQGD��R�ERP�JRVWR�FRPR�UHIHUrQFLD�

&RPR�UHJUD�JHUDO��DV�FHQDV�GH�VH[R�VHUmR�DSHQDV�VXJHULGDV�H�SURGX]LGDV�
VRE�FXLGDGRV�HVSHFLDLV���

1D�SURJUDPDomR�GLULJLGD�DR�S~EOLFR� MRYHP�HVVHV�FXLGDGRV�GHYHP�
VHU�UHGREUDGRV��

'H�PRGR�D�ID]HU�YDOHU�RV�FXLGDGRV�TXH�VH�LPS}HP�QR�WUDWR�GHVVHV�WHPDV�
UHFRQKHFLGDPHQWH�VHQVtYHLV�H�SROrPLFRV��DXWRUHV��URWHLULVWDV��UHGDWRUHV�H�
GLUHWRUHV�VHUmR�HQFRUDMDGRV�D�HPSUHJDU�ERP�VHQVR�H�D�ERD�WpFQLFD�HP�
VXDV�FULDo}HV�H�SURGXo}HV��

0HUHFHUmR�HVSHFLDO�DWHQomR�RV�FRQWH~GRV�GH�VH[R�DVVRFLDGRV�j�YLROrQFLD��
$�SHGRILOLD��R�HVWXSUR�H�GHPDLV�SUiWLFDV�GH�VH[R�QmR�FRQVHQWLGR�VHUmR�
VHPSUH�WUDWDGRV�FRPR�DWRV�FULPLQRVRV�

&RPR� IRUPD� GH� HYLWDU� GRHQoDV� VH[XDOPHQWH� WUDQVPLVVtYHLV� H� JUDYLGH]�
LQGHVHMDGD��VHPSUH�TXH�SHUWLQHQWHV�VHUmR�HQIDWL]DGRV�RV�FXLGDGRV�TXH�
OHYHP�j�SUiWLFD�GH�VH[R�VHJXUR�

&RQWH~GRV�GHVWLQDGRV�DR�S~EOLFR�LQIDQWLO�QmR�DERUGDUmR�R�WHPD�VH[R��
D�QmR�VHU�TXDQGR�SRVVXDP�FXQKR� UHFRQKHFLGDPHQWH�FLHQWtILFR�H�RX�
SHGDJyJLFR�H�VHMDP�SURGX]LGRV�VRE�D�RULHQWDomR�GH�HVSHFLDOLVWDV����

�����²�9LROrQFLD�²�1mR�KDYHUi�LQFHQWLYRV�j�YLROrQFLD��DR�XVR�GH�DUPDV�H�
DR�FRPSRUWDPHQWR�YLROHQWR�

4XDQGR�MXVWLILFiYHO��FRQWH~GRV�TXH�DSUHVHQWHP�FHQDV�GH�YLROrQFLD�GH�
YHUmR�DWHQGHU�DRV� UHTXLVLWRV�GH�SHUWLQrQFLD�H�DGHTXDomR�SDUD�FRP�R�
S~EOLFR�D�TXH�VH�GHVWLQDP��WHQGR�FRPR�OLPLWH�R�UHVSHLWR�j�VHQVLELOLGDGH�



��

GD� DXGLrQFLD�� e� GHVHMiYHO� TXH� RV� MRUQDOLVWDV�� EHP� FRPR� RV� DXWRUHV��
URWHLULVWDV�H�GLUHWRUHV�FRQWULEXDP�SDUD�DWHQXDU�LPSDFWRV�VREUH�S~EOLFRV�
YXOQHUiYHLV��YDOHQGR�VH��SDUD�WDQWR��GR�ERP�VHQVR�H�GD�ERD�WpFQLFD�

&RQWH~GRV�FRQFHELGRV�SDUD�R�S~EOLFR� LQIDQWLO�QmR�GHYHUmR�DSUHVHQWDU�
FHQDV�UHDOtVWLFDV�GH�YLROrQFLD��RV�GHVHQKRV�DQLPDGRV�H�RXWUDV�REUDV�GH�
ILFomR�TXH�VH�DSRLHP�HP�HYLGHQWH�H[DJHUR�H�QD�IDQWDVLD�SRGHUmR�VHU�
SURJUDPDGRV��GHVGH�TXH�QmR�QHJOLJHQFLHP�HVWHV�35,1&Ì3,26�	�9$/25(6�
'$�79�*/2%2�12�9Ì'(2��

�����²�5HVSHLWR�j�GLYHUVLGDGH�H�UHSXOVD�DR�SUHFRQFHLWR�²�2V�FRQWH~GRV�
H[LELGRV� UHVSHLWDUmR� D� GLJQLGDGH� GD� SHVVRD� KXPDQD� H� RV� VHQWL�
PHQWRV�UHOLJLRVRV���

-DPDLV� VH� SURPRYHUi� GLVFULPLQDomR� HP� UD]mR� GH� FRQGLomR� VRFLDO��
JrQHUR��LGDGH��LGHRORJLD��PROpVWLD��RULHQWDomR�VH[XDO��RULJHP�pWQLFD��
SDUWLGR�SROtWLFR��SURILVVmR��UHOLJLmR�QHP�GH�TXDOTXHU�RXWUD�HVSpFLH��1RV�
FRQWH~GRV� GH� ILFomR�� SHUVRQDJHQV� H� VLWXDo}HV� SUHFRQFHLWXRVDV� VH�
MXVWLILFDUmR�VH�SHUWLQHQWHV�j�WUDPD��SUHIHUHQFLDOPHQWH�FRP�R�SURSyVLWR�
GH�FRPEDWHU�R�SUHFRQFHLWR�H�D�GLVFULPLQDomR�

7Ì78/2���

&5,$1d$6�

$� 79�*/2%2�FRQVLGHUD� VHU� XPD�GH� VXDV� UHVSRQVDELOLGDGHV� FRQWULEXLU�
FRP�D�IDPtOLD�H�D�HVFROD�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GDV�FULDQ�
oDV�EUDVLOHLUDV��1HVWH�VHQWLGR��RV�SURJUDPDV�FRQFHELGRV�SDUD�R�S~EOL�
FR�LQIDQWLO�GDUmR�SUHIHUrQFLD�D�FRQWH~GRV�TXH�DWHQGDP�jV�ILQDOLGDGHV�
HGXFDWLYD�� DUWtVWLFD�� FXOWXUDO� H� LQIRUPDWLYD�� UHVSHLWDQGR� D� LQIkQFLD� H�
VXDV�SHFXOLDULGDGHV��HVWLPXODQGR�OKH�D�LPDJLQDomR�H�FRQWULEXLQGR�GH�
PDQHLUD�UHVSRQViYHO�SDUD�VXD�IRUPDomR�



��

�����²�+iELWRV�VDXGiYHLV�²�6HPSUH�TXH�SRVVtYHO�H�SHUWLQHQWH��QRV�FRQ�
WH~GRV�FRQFHELGRV�SDUD�R�S~EOLFR�LQIDQWLO��RV�DXWRUHV��URWHLULVWDV��UHGD�
WRUHV��DSUHVHQWDGRUHV�H�GLUHWRUHV�GHYHUmR�FRQWULEXLU�SDUD�D�SURPRomR�
GH�KiELWRV�VDXGiYHLV�

�����²�3DUWLFLSDomR�GH�FULDQoDV�²�$�SDUWLFLSDomR�DUWtVWLFD�GH�FULDQoDV�
HP�SURJUDPDV�GD�79�*/2%2�REHGHFHUi�jV�SUHVFULo}HV�GR�(VWDWXWR�GD�
&ULDQoD�H�GR�$GROHVFHQWH��GHYHQGR�VHU�SUHVHUYDGDV�D�LQFROXPLGDGH�H�
GLJQLGDGH�GRV�PHQRUHV�� QHVWH� VHQWLGR�� QmR� VHUmR� DGPLWLGDV� VLWXDo}HV�
SHULJRVDV�RX�GHJUDGDQWHV�QDV�JUDYDo}HV�GDV�TXDLV�SDUWLFLSHP�FULDQoDV��

&XLGDGRV�HVSHFLDLV�DWLQHQWHV�D�OLQJXDJHP��WDEDFR��iOFRRO��GURJDV��QXGH]��
LQWLPLGDGHV�� VH[R�H� YLROrQFLD� QRV�SURJUDPDV�GLULJLGRV�DR�S~EOLFR� LQIDQWLO�
HVWmR�GHWHUPLQDGRV�QRV�LWHQV�����������������H������GHVWH�GRFXPHQWR��

����� ²�0HUFKDQGLVLQJ� ²� $� 79�*/2%2� QmR� FRQWUDWDUi� Do}HV� GH�PHU�
FKDQGLVLQJ�RX�SXEOLFLGDGH� LQGLUHWD�QRV�FRQWH~GRV�GH�SURGXomR�SUy�
SULD�GLULJLGRV�DR�S~EOLFR� LQIDQWLO��(VVD� UHJUD�VH�DSOLFD� LJXDOPHQWH�jV�
FRSURGXo}HV�TXH�D�79�*/2%2�GHWHQKD�D�GLUHomR�DUWtVWLFD�H�RX�DVVXPD�
D�FRPHUFLDOL]DomR���

7Ì78/2���

7(/(63(&7$'25(6�3257$'25(6�
'(�1(&(66,'$'(6�(63(&,$,6�

$�79�*/2%2�GHGLFDUi�VHX�PHOKRU�HVIRUoR�SDUD�WHQWDU�YLDELOL]DU�R�DFHVVR�
GH�SRUWDGRUHV�GH�GHILFLrQFLDV�GH�DXGLomR�H�GH�YLVmR�DRV�FRQWH~GRV�
SRU�HOD�H[LELGRV�
�



��
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´&+$0$'$6µ�'$�352*5$0$d®2

$V�´FKDPDGDVµ�FXPSUHP�D�IXQomR�GH�SURPRYHU�RV�JrQHURV��FDOHQGiULR�
GD�SURJUDPDomR��HYHQWRV�H�UHVSHFWLYRV�FRQWH~GRV���

1D�FULDomR�H�H[LELomR�GDV� ´FKDPDGDVµ��D� 79�*/2%2�GLVSHQVDUi�FXL�
GDGRV�HVSHFLDLV�YLVDQGR�j�DGHTXDomR�WDQWR�GR�FRQWH~GR�TXDQWR�GD�
SURJUDPDomR�GDV�UHVSHFWLYDV�LQVHUo}HV�DR�S~EOLFR�TXH�SURYDYHOPHQWH�
DV�DVVLVWLUi��VHQGR�GHVHMiYHO�TXH�IRUQHoDP�HOHPHQWRV�TXH�SHUPLWDP�j�
IDPtOLD�H[HUFHU�R�GLUHLWR�GH�HVFROKD�

�
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&$03$1+$6�'(�&2081,&$d®2

�����²�$V�FDPSDQKDV�GH�FRPXQLFDomR�DVVLQDGDV�SHOD�79�*/2%2�GHYH�
UmR�VHU�HVWUXWXUDGDV�HP�FRQIRUPLGDGH�FRP�HVWHV�35,1&Ì3,26�	�9$/25(6�
'$�79�*/2%2�12�9Ì'(2��

�����²�2�GLVSRVWR�QR�LWHP�DQWHULRU�DSOLFDU�VH�i��LJXDOPHQWH��jV�FDPSDQKDV�
H�PHQVDJHQV�LQVWLWXFLRQDLV�DORFDGDV�HP�HVSDoRV�FHGLGRV�JUDFLRVDPHQWH�
SHOD�79�*/2%2�

�����²�$V�YLQKHWDV�H�RXWURV�HOHPHQWRV�GH�LGHQWLGDGH�FRUSRUDWLYD�FRQVWL�
WXLUmR�UHIHUHQFLDO�GD�HVWpWLFD�GD�79�*/2%2�H�GHYHP�FRQWULEXLU�SDUD�TXH�
R�S~EOLFR�SURQWDPHQWH�D�UHFRQKHoD�

����� ²�$�FRPXQLFDomR�FRUSRUDWLYD�REHGHFHUi�DRV�SDGU}HV�GHWHUPL�
QDGRV�HP�'RFXPHQWRV�,QWHUQRV�´(µ�²�0DQXDO�GH�,GHQWLGDGH�9LVXDO��GD�
&HQWUDO�*ORER�GH�&RPXQLFDomR�²�&*&20�



��
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�����²�(VWHV�35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2�YLQFXODP�DV�
FLQFR� HPLVVRUDV� GH� WHOHYLVmR� GDV�2UJDQL]Do}HV�*ORER� H� VHUYHP�GH�
UHIHUrQFLD�jV�HPLVVRUDV�FRPSRQHQWHV�GD�5('(�*/2%2��

�����²�$V�PHQVDJHQV�SXEOLFLWiULDV�GD�79�*/2%2�VHPSUH�GLVSHQVDUmR�j�
FRQFRUUrQFLD�WUDWDPHQWR�FRUUHWR���$�GLYXOJDomR�GH�GDGRV�FRPSDUDWLYRV�
VHUi� KRQHVWD� H� YHUGDGHLUD�� YDOHQGR�VH� GH� IRQWHV� LG{QHDV�� DOpP� GH�
REVHUYDU�RV�SDGU}HV�pWLFRV�GD�SXEOLFLGDGH�

7Ì78/2���

&20(5&,$/,=$d®2

3DUD�FXPSULU� VXD�PLVVmR�H�JDUDQWLU�DR�S~EOLFR�R�DFHVVR� OLYUH��GLUHWR�H�
JUDWXLWR�D�VHXV�FRQWH~GRV��D�79�*/2%2�VH�VHUYH��FRPR�SULQFLSDO�IRQWH�
GH�UHFHLWD��GD�FRPHUFLDOL]DomR�GH�GHWHUPLQDGRV�IRUPDWRV�SXEOLFLWiULRV��
WDLV�FRPR�DV�LQVHUo}HV�HP�LQWHUYDORV�FRPHUFLDLV��SDWURFtQLRV�GH�SURJUD�
PDV�H�Do}HV�GH�PHUFKDQGLVLQJ��6XDV�RSHUDo}HV�VmR�UHJLGDV�SHOR�´0D�
QXDO�GH�3UiWLFDV�&RPHUFLDLVµ� ²�'RFXPHQWRV� ,QWHUQRV� ´)µ� ²�GD�'LUHomR�
*HUDO�GH�&RPHUFLDOL]DomR�²�'*&�

�����²�'LUHLWR�GH�DQXQFLDU�²�$�79�*/2%2�GHIHQGH�D�OLEHUGDGH�GH�H[SUHV�
VmR�FRPHUFLDO�GH�SURGXWRV�H�VHUYLoRV�OtFLWRV��HP�FRQIRUPLGDGH�FRP�D�
OHL�H�FRP�DV�QRUPDV�pWLFDV�HVWDEHOHFLGDV�SHOR�&21$5�QR�&yGLJR�%UDVL�
OHLUR�GH�$XWRUUHJXODPHQWDomR�3XEOLFLWiULD��



��

�����²�([SRVLomR�GH�PDUFDV�²�&RPR�SULQFtSLR��p�LQGHVHMiYHO�TXH�SUR�
YHLWRV�SXEOLFLWiULRV� VHMDP�SURSRUFLRQDGRV�j� UHYHOLD�GD�79�*/2%2�HP�
IDYRU� GH� HPSUHVD��PDUFD�GH�SURGXWR�� VHUYLoR�� FDXVD� RX� LQVWLWXLomR��
DLQGD�TXH� LQFLGHQWDOPHQWH��&RQYLGDGRV�H�HQWUHYLVWDGRV�GHYHUmR�VHU�
GHYLGDPHQWH�RULHQWDGRV�D�UHVSHLWR��-RUQDOLVWDV��DUWLVWDV��DSUHVHQWDGR�
UHV��GLUHWRUHV�H�HTXLSHV�WpFQLFDV�GHYHUmR�]HODU�SHOR�FXPSULPHQWR�GHV�
VD�QRUPD��

'HWHUPLQDGDV� VLWXDo}HV�� HQWUH� DV� TXDLV� VH� GHVWDFDP� DV� FREHUWXUDV�
GH� HYHQWRV� H� RV� SURJUDPDV� HVSRUWLYRV�� VHUmR� DYDOLDGDV�PHGLDQWH� D�
DSOLFDomR�� FRQIRUPH� R� FDVR�� GH� FULWpULRV� MRUQDOtVWLFRV� RX� GH� SROtWLFD�
FRPHUFLDO��UHVSHLWDGRV�RV�FRQWUDWRV�GH�GLUHLWRV�GH�WUDQVPLVVmR�

�����²�0DUNHWLQJ�GH�HPERVFDGD�²�(P�GHIHVD�GDV�PHOKRUHV�SUiWLFDV�GR�
PHUFDGR�SXEOLFLWiULR�H�GRV� OHJtWLPRV� LQWHUHVVHV�GH�VHXV�FOLHQWHV�DQXQ�
FLDQWHV��D�79�*/2%2��HP�VXDV�WUDQVPLVV}HV��UHFXVDU�VH�i�D�SURSRUFLRQDU�
SURYHLWRV�SXEOLFLWiULRV�LQGHYLGRV�H�LOHJtWLPRV��DVVLP�HQWHQGLGRV�DTXHOHV�
UHVXOWDQWHV�GH�Do}HV�GH� ´PDUNHWLQJ�GH�HPERVFDGDµ�RX�TXH� YLVDP�j�
FKDPDGD�´PtGLD�HVSRQWkQHDµ��REWLGRV�j� UHYHOLD��PHGLDQWH�D� LQYDVmR�
GH�HVSDoR�HGLWRULDO�RX�FRPHUFLDO��

�����²�0HUFKDQGLVLQJ� ²�1RV�FRQWH~GRV�SURGX]LGRV�SHOD� 79�*/2%2�HP�
TXH�VHMDP�FRQWUDWDGDV�Do}HV�GH�PHUFKDQGLVLQJ�RX�SXEOLFLGDGH�LQGLUHWD��
HVWDV�VHUmR�HVWUXWXUDGDV�GH�PRGR�D�SHUPLWLU�TXH�RV�WHOHVSHFWDGRUHV�DV�
UHFRQKHoDP�FRPR�WDO��1mR�VHUmR�FRQWUDWDGDV�Do}HV�GHVWLQDGDV�D�SUR�
PRYHU�LGHLDV��FDXVDV��WHVHV��HWF��H�TXH�SRVVDP�VHU�FRQIXQGLGDV�FRP�R�
SRVLFLRQDPHQWR�LQVWLWXFLRQDO�RX�HGLWRULDO�GD�79�*/2%2��

�����²�$�79�*/2%2�DEULJDUi�HP�VHXV�FRQWH~GRV�Do}HV�GH�FXQKR�HPL�
QHQWHPHQWH� LQVWLWXFLRQDO�H�GH� UHFRQKHFLGR� LQWHUHVVH�VRFLDO�� WDPEpP�
FRQKHFLGDV�FRPR�´PHUFKDQGLVLQJ�VRFLDOµ��DV�TXDLV�QmR�VHUmR�REMHWR�
GH� FRPHUFLDOL]DomR� QHP� GHYHUmR�� SRUWDQWR�� SURSRUFLRQDU� SURYHLWRV�
HFRQ{PLFRV�RX�SXEOLFLWiULRV��
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2� ´3$'5®2�*/2%2�'(�48$/,'$'(µ� LQWHJUD� R� SDWULP{QLR� GD� 79�*/2%2�
H� IRL� GHVHQYROYLGR� JUDoDV� j� FRPSHWrQFLD� GH� VHXV� SURILVVLRQDLV�� 7RGDV�
DV� iUHDV�� QRWDGDPHQWH� DV� UHVSRQViYHLV� SHOD� SURGXomR� GH� FRQWH~GR��
SURJUDPDomR�H�H[LELomR��HVWmR�FRPSURPHWLGDV�HP�JDUDQWLU�TXH�WXGR�R�
TXH�IRU�H[LELGR�VH�DSUHVHQWH�HP�FRQIRUPLGDGH�FRP�RV�PDLV�HOHYDGRV�
SDGU}HV�WpFQLFRV�H�GH�TXDOLGDGH�DUWtVWLFD��

�����²�$�'LUHomR�*HUDO�GH�(QWUHWHQLPHQWR�²�'*(�²�p�UHVSRQViYHO�SHOD�
GHILQLomR�GRV�SDGU}HV�DUWtVWLFRV�H�GH�TXDOLGDGH�D� VHUHP�REVHUYDGRV�
QRV�FRQWH~GRV�FULDGRV��SURGX]LGRV�H�H[LELGRV�VRE�VXD�UHVSRQVDELOLGDGH�
H�FKDQFHOD��

�����²�$�'LUHomR�*HUDO�GH�-RUQDOLVPR�H�(VSRUWH�²�'*-(�²�H[HUFHUi�R�
FRQWUROH� HGLWRULDO� VREUH� RV� FRQWH~GRV� FULDGRV�� SURGX]LGRV� H� H[LELGRV�
VRE�VXD�UHVSRQVDELOLGDGH�H�FKDQFHOD��

�����²�2�FRQWUROH�GH�TXDOLGDGH��UHVSHLWDGR�R�GLVSRVWR�QR�LWHP�������VH�
JXLUi�RV�SURFHGLPHQWRV�SUHYLVWRV�QHVWH�WtWXOR��VHP�SUHMXt]R�GH�RXWUDV�LQLFLD�
WLYDV�TXH�JDUDQWDP�D�HIHWLYLGDGH�GRV�35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�
12�9Ì'(2��RV�TXDLV�WHUmR�SUHYDOrQFLD�VREUH�RXWURV�FULWpULRV�VXEVLGLiULRV�

�����²�$�&HQWUDO�*ORER�GH�&RQWUROH�GH�4XDOLGDGH�²�&*&4�²�]HOD�SHOD�
REVHUYkQFLD�GHVWHV�35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2��DJLQ�
GR�VHPSUH�SRU�GHOHJDomR�GD�'LUHomR�*HUDO�GD�79�*/2%2�SHUDQWH�WRGDV�
DV�iUHDV�H�FRODERUDGRUHV��([HUFHUi�VXDV�DWULEXLo}HV�SRU�LQLFLDWLYD�SUySULD��
RX�PHGLDQWH�SURYRFDomR�LQWHUQD�RX�H[WHUQD��H�FRQWDUi�FRP�R�DSRLR�GH�
XP�FROHJLDGR�PXOWLGLVFLSOLQDU��R�*$�²�*UXSR�GH�$FRPSDQKDPHQWR�3	9�²��
D�VHU�HVSHFLDOPHQWH�FRQVWLWXtGR�SHOD�'LUHomR�*HUDO�GD�79�*/2%2��
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�����²�$�&*&4�VHUi�GHVWLQDWiULD�GH� UHODWyULRV�SURGX]LGRV�D�SDUWLU�GH�
UHFODPDo}HV�H�VXJHVW}HV�DSUHVHQWDGDV�j�&HQWUDO�GH�$WHQGLPHQWR�DR�
7HOHVSHFWDGRU�²�&$7��H[SHGLHQWHV�GH�DXWRULGDGHV��DQXQFLDQWHV�H�HQ�
WLGDGHV��H�PDQLIHVWDo}HV�YHLFXODGDV�QD�PtGLD��H�DWXDUi�HVSRQWDQHD�
PHQWH�RX�D�SDUWLU�GH�WDLV�SURYRFDo}HV��GH�DFRUGR�FRP�R�SUHYLVWR�QRV�
LWHQV� VXEVHTXHQWHV��2� WUDWDPHQWR�D� VHU� GLVSHQVDGR�jV� UHFODPDo}HV�
H� VXJHVW}HV� UHFHELGDV�SHOD� 79�*/2%2� VHUi�GHILQLGR�HP�GRFXPHQWR�
HVSHFtILFR��H� VHUmR�GHVLJQDGDV�iUHDV�TXH�VH�HQFDUUHJDUmR��TXDQGR�
QHFHVViULR��GH�SUHSDUDU�UHVSRVWDV��

�����²��OX]�GHVWHV�35,1&Ì3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2��VHPSUH�
TXH�QHFHVViULR�RX�FRQYHQLHQWH��D�&*&4�SRGHUi�REWHU� LQIRUPDo}HV�H�
HOHPHQWRV�D�UHVSHLWR�GH�FRQWH~GRV�Mi�H[LELGRV�RX�GHVWLQDGRV�D�H[LELomR�
IXWXUD���$V�iUHDV�HQYROYLGDV�GHYHUmR�FRQIHULU�SULRULGDGH�D�WDLV�GHPDQGDV�

�����²�'LDQWH�GD�FRQVWDWDomR�GH�HYHQWXDO�FRQIOLWR�FRP�HVWHV�35,1&Ì�
3,26�	�9$/25(6�'$�79�*/2%2�12�9Ì'(2��D�&*&4�DWXDUi�QR�VHQWLGR�GH�
REWHU�D�DGHTXDomR�GR�FRQWH~GR��3DUD�WDQWR��WUDQVPLWLUi�jV�iUHDV�H�DRV�
SURILVVLRQDLV� UHVSRQViYHLV� LQGLFDo}HV� VREUH� RV� DVSHFWRV� TXHVWLRQDGRV�
H�DGRWDUi�DV�PHGLGDV�H�SURYLGrQFLDV�DGHTXDGDV��FRPXQLFDQGR�VXDV�
JHVW}HV�j�'*(�²�'LUHomR�*HUDO�GH�(QWUHWHQLPHQWR��'*-(�²�'LUHomR�*H�
UDO�GH�-RUQDOLVPR�H�(VSRUWH��'*&�²�'LUHomR�*HUDO�GH�&RPHUFLDOL]DomR��
&*3*�²�&HQWUDO�*ORER�GH�3URJUDPDomR��&*&20�²�&HQWUDO�*ORER�GH�
&RPXQLFDomR�RX�',-85�²�'LUHWRULD�-XUtGLFD��FRQIRUPH�R�FDVR��

�����²�+DYHQGR� LPSDVVH�TXDQWR�j� LQWHUSUHWDomR�GHVWHV�35,1&Ì3,26�	�
9$/25(6� '$� 79� */2%2� 12� 9Ì'(2�� D� &*&4� SRGHUi� SURYRFDU� DQiOLVH�
LVRODGD�GD�TXHVWmR�SHOD�'*(��'*-(��'*&��&*3*��&*&20�RX�',-85��
FRQIRUPH�R�FDVR��RX�UHPHWr�OD�DR�*UXSR�GH�$FRPSDQKDPHQWR�3	9�

�����²�$�'LUHomR�*HUDO��QD�TXDOLGDGH�GH�UHVSRQViYHO�ILQDO�SHORV�FRQWH~�
GRV�OHYDGRV�DR�DU��H[HUFHUi��D�TXDOTXHU�WHPSR��D�SUHUURJDWLYD�GH�GHFLGLU�
FRQWURYpUVLDV�DFHUFD�GD�LQWHUSUHWDomR�GHVWHV�35,1&Ì3,26�	�9$/25(6�'$�
79�*/2%2�12�9Ì'(2�


