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,QVWLWXL�R�HPSUpVWLPR�FRPSXOVyULR�SDUD�

DWHQGHU�jV�GHVSHVDV�XUJHQWHV�FDXVDGDV�

SHOD� VLWXDomR� GH� FDODPLGDGH� S~EOLFD�

UHODFLRQDGD� DR� FRURQDYtUXV� �&29,'�

����

2�&21*5(662�1$&,21$/�GHFUHWD�

$UW���� (VWD�OHL�FRPSOHPHQWDU�LQVWLWXL�HPSUpV�

WLPR�FRPSXOVyULR�SDUD�DWHQGHU�jV�GHVSHVDV�XUJHQWHV�GH�

FRUUHQWHV�GD�VLWXDomR�GH�FDODPLGDGH�S~EOLFD�UHODFLRQDGD�

DR�FRURQDYtUXV��&29,'�������

$UW���� )LFDP�VXMHLWDV�DR�HPSUpVWLPR�FRPSXOVy�

ULR�DV�SHVVRDV�MXUtGLFDV�GRPLFLOLDGDV�QR�SDtV�FRP�SD�

WULP{QLR� OtTXLGR� LJXDO� RX� VXSHULRU� D� 5���������������

�XP�ELOKmR�GH�UHDLV��QD�GDWD�GH�SXEOLFDomR�GHVWD�OHL��

FRQIRUPH�SXEOLFDGR�HP�VHX�~OWLPR�GHPRQVWUDWLYR�FRQWi�

ELO�

����)LFD�R�*RYHUQR�)HGHUDO�DXWRUL]DGR�D�FREUDU�

GRV�VXMHLWRV�SDVVLYRV�GHILQLGRV�QR�FDSXW�YDORU�HTXLYD�

OHQWH�D�DWp������GH]�SRU FHQWR��GR�OXFUR�OtTXLGR�DSXUDGR�

QRV�GR]H�PHVHV�DQWHULRUHV�j�SXEOLFDomR�GHVWD�OHL�D�Wt�

WXOR�GH�HPSUpVWLPR�FRPSXOVyULR�
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����2V�YDORUHV�SUHYLVWRV�QHVWH�DUWLJR�GHYHUmR�

VHU�SDJRV�QR�SUD]R�GH�DWp�����WULQWD��GLDV�D�FRQWDU�GD�

SXEOLFDomR�GHVWD�OHL�

����&RPSHWH�DR�0LQLVWpULR�GD�(FRQRPLD��QR�SUD]R�

GH�DWp�����TXLQ]H��GLDV�D�SDUWLU�GD�SXEOLFDomR�GHVWD�

OHL��GHILQLU�R�SHUFHQWXDO�DSOLFiYHO�D�FDGD�VHWRU�HFRQ{�

PLFR�SDUD�FiOFXOR�GR�YDORU�GR�HPSUpVWLPR�FRPSXOVyULR��

GH�DFRUGR�FRP�D�QHFHVVLGDGH�WRWDO�GH�UHFXUVRV�GHILQLGD�

SHOR� &RPLWr� GH� &ULVH� SDUD� 6XSHUYLVmR� H� 0RQLWRUDPHQWR�

GRV�,PSDFWRV�GR�&RURQDYtUXV�

����4XDQGR�R�PRQWDQWH�D�VHU�SDJR�SHODV�SHVVRDV�

MXUtGLFDV�VXSHUDU�5���������������XP�PLOKmR�GH�UHDLV��R�

SDJDPHQWR� SRGHUi� VHU� SDUFHODGR� HP� DWp� WUrV� SDUFHODV�

PHQVDLV�H�VXFHVVLYDV�

����2V�YDORUHV�UHFROKLGRV�D�WtWXOR�GH�HPSUpV�

WLPR�FRPSXOVyULR�VHUmR�XWLOL]DGRV�~QLFD�H�H[FOXVLYDPHQWH�

SDUD�DWHQGHU�j�VLWXDomR GH�FDODPLGDGH�S~EOLFD�UHODFLR�

QDGD�DR�FRURQDYtUXV�

����&RPSHWH�DR�&RPLWr�GH�&ULVH�SDUD�6XSHUYLVmR�

H�0RQLWRUDPHQWR�GRV�,PSDFWRV�GR�&RURQDYtUXV�GHILQLU�DV�

iUHDV� GH� DSOLFDomR� GRV� YDORUHV� UHFROKLGRV� DWUDYpV� GR�

HPSUpVWLPR�FRPSXOVyULR�FULDGRV�SRU�HVWD�OHL�

����&RPSHWH�DR�0LQLVWpULR�GD�(FRQRPLD�D�H[HFX�

omR�GDV�GHVSHVDV�UHDOL]DGDV�FRP�UHFXUVRV�GR�HPSUpVWLPR�

FRPSXOVyULR��EHP�FRPR�VXD�SUHVWDomR�GH�FRQWDV��FRP�GHYHU�
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GH�DPSOD�WUDQVSDUrQFLD��GH�PRGR�D�YLDELOL]DU�R�FRQWUROH�

VRFLDO�GRV�JDVWRV��

����2�0LQLVWpULR�GD (FRQRPLD�GHYHUi�HQFDPLQKDU�

UHODWyULR�SRUPHQRUL]DGR�GD�DSOLFDomR�GRV�UHFXUVRV�SDUD�

D� &RPLVVmR� 0LVWD� GR� &RQJUHVVR� 1DFLRQDO� LQFXPELGD� GH�

DFRPSDQKDU�D�VLWXDomR�ILVFDO�H�D�H[HFXomR�RUoDPHQWiULD�

H�ILQDQFHLUD�GDV�PHGLGDV�UHODFLRQDGDV�j�HPHUJrQFLD�GH�

VD~GH�S~EOLFD�UHODFLRQDGD�DR�FRURQDYtUXV��FRQIRUPH�SUHYr�

R�DUW�����GR�'HFUHWR�/HJLVODWLYR�Q������GH����GH�PDUoR�

GH�������

$UW���� 2V�YDORUHV�UHFHELGRV�D�WtWXOR�GH�HP�

SUpVWLPR�FRPSXOVyULR�H�HIHWLYDPHQWH�JDVWRV�QDV�ILQDOL�

GDGHV� D� TXH� VH� GHVWLQDP� GHYHUmR� VHU� UHVWLWXtGRV DRV�

UHVSHFWLYRV�FRQWULEXLQWHV�QR�SUD]R�DWp����TXDWUR��DQRV�

D�FRQWDU�GR�ILP�GD�VLWXDomR�GH�FDODPLGDGH�S~EOLFD�UHOD�

FLRQDGD�DR�FRURQDYtUXV��GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�

RUoDPHQWiULD�YLJHQWH�

����$�UHVWLWXLomR�VH�GDUi�HP�PRHGD�FRUUHQWH�H�

SRGHUi�VHU�SDJD HP�DWp�GR]H�SDUFHODV�PHQVDLV�H�VXFHVVL�

YDV�

�����2�PRQWDQWH�D�VHU�UHVWLWXtGR�VHUi�FRUULJLGR�

PHQVDOPHQWH�SHOD�WD[D�GH�MXURV�HTXLYDOHQWH�j�WD[D�UHIH�

UHQFLDO�GR�6LVWHPD�(VSHFLDO�GH�/LTXLGDomR�H�GH�&XVWyGLD�

�6HOLF��SDUD�WtWXORV�IHGHUDLV�

$UW���� e�GH�DWp�����VHVVHQWD��GLDV�R�SUD]R�

SDUD�UHVWLWXLomR�SURSRUFLRQDO�GRV�YDORUHV�DUUHFDGDGRV�H�



�

&�Æ�0�$�5�$���'�2�6���'�(�3�8�7�$�'�2�6
/LGHUDQoD�GR�3DUWLGR�/LEHUDO�± 3/�

QmR�JDVWRV��D�FRQWDU�GR�ILP�GD�VLWXDomR�GH�FDODPLGDGH�

S~EOLFD�UHODFLRQDGD�DR�FRURQDYtUXV�

$UW�����2V�YDORUHV�UHODWLYRV�jV�REULJDo}HV�QmR�

SDJDV�QR�SUD]R�HVWLSXODGR�����GR�DUW�����GHVWD�OHL�FRP�

SOHPHQWDU�VHUmR�DFUHVFLGRV�GH�

,�� MXURV�GH�PRUD��HTXLYDOHQWHV�j�WD[D�PpGLD�

PHQVDO�GH�FDSWDomR�GR�7HVRXUR�1DFLRQDO�UHODWLYD�j�'tYLGD�

0RELOLiULD�)HGHUDO�,QWHUQD�

,,�� PXOWD�GH�PRUD�DSOLFDGD�GD�VHJXLQWH�IRUPD�

D��GH]�SRU�FHQWR��VH�R�SDJDPHQWR�VH�YHULILFDU�

QR�SUySULR�PrV�GR�YHQFLPHQWR�

E��YLQWH�SRU�FHQWR��TXDQGR�R�SDJDPHQWR�RFRUUHU�

QR�PrV�VHJXLQWH�DR�GR�YHQFLPHQWR�

F�� WULQWD� SRU� FHQWR�� TXDQGR� R� SDJDPHQWR� IRU�

HIHWXDGR�D�SDUWLU�GR�VHJXQGR�PrV�VXEVHTXHQWH�DR�GR�YHQ�

FLPHQWR�

� ���2V�MXURV�GH�PRUD�LQFLGLUmR�D�SDUWLU�GR�

SULPHLUR�GLD�GR�PrV�VXEVHTXHQWH�DR�GR�YHQFLPHQWR��H�D�

PXOWD�GH�PRUD��D�SDUWLU�GR�SULPHLUR�GLD�DSyV�R�YHQFL�

PHQWR�GR�GpELWR�

�����2�SHUFHQWXDO�GRV�MXURV�GH�PRUD�UHODWLYR�

DR�PrV�HP�TXH�R�SDJDPHQWR�HVWLYHU�VHQGR�HIHWXDGR�VHUi�

GH����
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$UW���� (VWD�OHL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�

SXEOLFDomR�

6DOD�GDV�6HVV}HV��HP�BBBBB GH�PDUoR�GH������

-867,),&$d2

2�UHFHQWH�'HFUHWR�/HJLVODWLYR�Q�����������SXEOLFDGR�HP�

(GLomR�([WUD�GR�'LiULR�2ILFLDO�GD�8QLmR�GH�������������

WUD]�D�OXPH�R�UHFRQKHFLPHQWR�GH�RFRUUrQFLD�GH�HVWDGR�GH�

FDODPLGDGH�S~EOLFD�DWp�������������QRV�WHUPRV�GD�VROL�

FLWDomR�GR�3UHVLGHQWH�GD�5HS~EOLFD�SRU�PHLR�GD�0HQVDJHP�

Q����������

,UUDGLD�FRPR�HIHLWR�SUiWLFR�SHUPLVVmR�DR�JRYHUQR�JDVWDU�

PDLV�GR�TXH�R�SUHYLVWR�FRP�PHGLGDV�GH�FRQWHQomR�D�SDQ�

GHPLD�UHVXOWDGR�GRV�HIHLWRV�RFDVLRQDGRV�SHOR�YtUXV�&2�

9,'����� JDUDQWLQGR�� LJXDOPHQWH�� GH� PDQHLUD� UHIOH[D��

PDLRU�FHOHULGDGH�H�GHVEXURFUDWL]DomR�QDV�GHVSHVDV�

)LUPDGR�HVVH�SUHkPEXOR��WHP�VH�QR�kPDJR�GR�SUREOHPD�D�

EXVFD�SRU�UHFXUVRV�SDUD�FXVWHLR�GH�GRLV�DOLFHUFHV�FUX�

FLDLV�DR�HQIUHQWDPHQWR�GD�TXHVWmR��TXDLV�VHMDP�DV�Do}HV�

GH�FRPEDWH�GLUHWR�j�SDQGHPLD�H�DV�PHGLGDV�SDUD�FRQWUROH�

H�PDQXWHQomR�GH�QtYHLV�UD]RiYHLV�GH�GHVHQYROYLPHQWR�HFR�

Q{PLFR��VHP�SUHMXt]R�GD�GLJQLGDGH�GR�FLGDGmR�
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0HQFLRQD�VH�GLYHUVDV�VXJHVW}HV�QR�FRQWH[WR�GD�GLVFXVVmR�

GD�PDWpULD��'HVWDFDPRV�XPD�GH�DXWRULD�GR�*RYHUQR�)HGH�

UDO��FXMR�FRQWH~GR�DXWRUL]D�D�IOH[LELOL]DomR�H�UHGXomR�

GH�VDOiULRV�H�MRUQDGD�GH�WUDEDOKR��HP�DWp������FRP�YLV�

WDV�D�HYLWDU�GHPLVV}HV�GH�WUDEDOKDGRUHV��WDO�PHGLGD�VH�

MXVWLILFDULD�HP�UD]mR�GD�TXHGD�QD�DWLYLGDGH�HFRQ{PLFD��

$R�QRVVR�ROKDU��HP�TXH�SHVH�WHU�FRPR�LQWXLWR�D�QREUH�

SURSRVWD�GH�PDQWHU�RV�HPSUHJRV�IRUPDLV��D�PHGLGD�SDUHFH�

GDQRVD�HVSHFLDOPHQWH�DRV�WUDEDOKDGRUHV�HP�VLWXDomR�HFR�

Q{PLFD�YXOQHUiYHO��DGHPDLV��QmR�H[S}H�FRP�SUHFLVmR�TXDO�

VHULD�R�LPSDFWR�GD�DomR�QD�DUUHFDGDomR�GR�SUySULR�*R�

YHUQR��EHP�FRPR�QD�DWLYLGDGH�HFRQ{PLFD��

6XPDULDPHQWH�UHJLVWUDGD�QRVVD�RSLQLmR�VREUH�D�VXSUDFL�

WDGD�PHGLGD��FHUWR�p�TXH�D�SDUFHOD�GD�SRSXODomR�PDLV�

KXPLOGH�WHP�VLGR�H[SRVWD�D�VDFULItFLRV�HYLGHQWHV��EDVWD�

UHDYLYDUPRV�R�HSLVyGLR�GD�UHFHQWH�5HIRUPD�GD�3UHYLGrQ�

FLD��R�TXH�QRV�LPSHOH�D�DSUHVHQWDU�VXJHVW}HV�PDLV�HIH�

WLYDV�H�HTXLOLEUDGDV�

1HVWH�VHQWLGR��p�LPSHUDWLYR�GH�MXVWLoD�TXH�VHWRUHV�PDLV�

DIRUWXQDGRV�H�FRP�PDLRU�FDSDFLGDGH�FRQWULEXWLYD�VHMDP�

FKDPDGRV�D�FRODERUDU�FRP�RV�GHVDILRV�RUD�HQIUHQWDGRV�

$�&RQVWLWXLomR�)HGHUDO�DSUHVHQWD�RV�PHLRV�DGHTXDGRV�SDUD�

REWHQomR�GH�UHFXUVRV�FRP�YLVWDV�D�FXVWHDU�GHVSHVDV�H[�

WUDRUGLQiULDV�HP�FHQiULRV�GH�FDODPLGDGH�S~EOLFD��HVSH�

FLDOPHQWH�D�IDFXOGDGH�GH�LQVWLWXLomR�GH�HPSUpVWLPRV�FRP�

SXOVyULRV��QRV�WHUPRV�LPSUHVVRV�HP�VHX�DUW�������,�
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&)�$UW� ���� $�8QLmR��PHGLDQWH�OHL�FRP�

SOHPHQWDU�� SRGHUi� LQVWLWXLU� HPSUpVWLPRV�

FRPSXOVyULRV�

, � SDUD�DWHQGHU�D�GHVSHVDV�H[WUDRUGL�

QiULDV�� GHFRUUHQWHV� GH� FDODPLGDGH� S~�

EOLFD��GH�JXHUUD�H[WHUQD�RX�VXD�LPLQrQ�

FLD�

,, � QR�FDVR�GH�LQYHVWLPHQWR�S~EOLFR�GH�

FDUiWHU�XUJHQWH�H�GH�UHOHYDQWH�LQWHUHVVH�

QDFLRQDO�� REVHUYDGR� R� GLVSRVWR� QR� DUW��

�����,,,��E�

3DUiJUDIR ~QLFR� $� DSOLFDomR� GRV� UHFXU�

VRV�SURYHQLHQWHV�GH�HPSUpVWLPR�FRPSXOVy�

ULR�VHUi�YLQFXODGD�j�GHVSHVD�TXH�IXQGD�

PHQWRX�VXD�LQVWLWXLomR�

(VWD�RSomR�WULEXWiULD��WDPEpP�HQFRQWUD�UHVSDOGR�QD�OH�

JLVODomR�LQIUDFRQVWLWXFLRQDO��HVSHFLILFDPHQWH�QR�DUWLJR�

����,,��GR�&yGLJR�7ULEXWiULR�1DFLRQDO��

&71�$UW������6RPHQWH�D�8QLmR��QRV�VHJXLQ�

WHV� FDVRV� H[FHSFLRQDLV�� SRGH� LQVWLWXLU�

HPSUpVWLPRV�FRPSXOVyULRV�

,�� JXHUUD�H[WHUQD��RX�VXD�LPLQrQFLD�

,,�� FDODPLGDGH�S~EOLFD�TXH�H[LMD�DX[tOLR�

IHGHUDO�LPSRVVtYHO�GH�DWHQGHU�FRP�RV�UH�

FXUVRV�RUoDPHQWiULRV�GLVSRQtYHLV�
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,,,� � FRQMXQWXUD� TXH� H[LMD� D� DEVRUomR�

WHPSRUiULD�GH�SRGHU�DTXLVLWLYR�

3DUiJUDIR�~QLFR��$�OHL�IL[DUi�REULJDWR�

ULDPHQWH�R�SUD]R�GR�HPSUpVWLPR�H�DV�FRQ�

GLo}HV�GH�VHX�UHVJDWH��REVHUYDQGR��QR�TXH�

IRU�DSOLFiYHO��R�GLVSRVWR�QHVWD�/HL�

&RQIRUPH�VH�GHSUHHQGH�GD�UHGDomR�GRV�GLVSRVLWLYRV�WUDQV�

FULWRV�� R� HPSUpVWLPR� FRPSXOVyULR� p� PHLR� KiELO� SDUD� D�

REWHQomR�GH�UHFXUVRV�HP�VLWXDo}HV�H[WUDRUGLQiULDV�H[�

SUHVVDPHQWH�LQGLFDGDV��RQGH�VH�GHVWDFD�R�DVSHFWR�GD�XU�

JrQFLD��H[LJLQGR�SDUD�VXD�HGLomR�R�LQVWUXPHQWR�GD�OHL�

FRPSOHPHQWDU�

8PD�GDV�FDUDFWHUtVWLFDV�SUySULDV�GRV�HPSUpVWLPRV�FRP�

SXOVyULRV�p�D�GHWHUPLQDomR�GH�XP�IDWR�JHUDGRU�GD�REUL�

JDomR��6XJHULPRV��HP�DWHQomR�DR�SULQFtSLR�GD�FDSDFLGDGH�

FRQWULEXWLYD��FRQIRUPH�RULHQWD�R�WH[WR�FRQVWLWXFLRQDO��

TXH�VHMD�LQVWLWXtGR�HPSUpVWLPR�FRPSXOVyULR�VREUH�DWLYRV�

GH�JUDQGHV�FRQJORPHUDGRV�HFRQ{PLFRV��

5HVVDOWDPRV�TXH�D�PHGLGD�QmR�UHSUHVHQWDULD�DomR�FRQV�

WULWLYD�RX�FRQILVFDWyULD�GR�SDWULP{QLR��WHQGR�HP�YLVWD�

TXH�RXWUD�FDUDFWHUtVWLFD�TXH�p�SUySULD�GRV�HPSUpVWLPRV�

FRPSXOVyULRV� p� D� REULJDWRULHGDGH� GH� GHWHUPLQDomR� GR�

SUD]R�H�FRQGLo}HV�GH�VHX�UHVJDWH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HSXWDGR�:HOOLQJWRQ�5REHUWR
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