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5HVXPR�

(VWD�FRPXQLFDomR�UHIHUH�VH�D�XP�HVWXGR�QR�kPELWR�GR�3URMHWR�³(VFRODV�È6´��GHVHQYROYLGR�SHOD�
(VFROD�6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD�HP�SDUFHULD�FRP�$JUXSDPHQWRV�
GH�(VFRODV�GD�5HJLmR��3UHWHQGH�FRQWULEXLU�SDUD�TXH�D�HVFROD�H�DV�FULDQoDV�VHMDP�DJHQWHV�GH�PXGDQoD�
GDV� SUiWLFDV� GDV� IDPtOLDV� QR� TXH� UHVSHLWD� j� DOLPHQWDomR�� TXH� WHP� IRUWH� LPSDFWR� DPELHQWDO��
HFRQyPLFR��pWLFR�H�VRFLDO��QmR�Vy�SHOD�HVFROKD�GRV�DOLPHQWRV�H�FRPEDWH�DR�GHVSHUGtFLR�DOLPHQWDU��
TXH� FRQVWLWXL� XP� SDVVR� IXQGDPHQWDO� SDUD� FRPEDWHU� D� IRPH� H� D� GHVQXWULomR�� PDV� WDPEpP� QD�
SUREOHPiWLFD�GRV�UHVtGXRV��1HVWH�FDVR�HP�SDUWLFXODU��IRUDP�HQYROYLGDV�FULDQoDV�GD�HGXFDomR�SUp�
HVFRODU������DQRV��H�GR�����DQR�GH�HVFRODULGDGH�������DQRV���1XPD�SULPHLUD�IDVH��SURFHGHX�VH�j�
REVHUYDomR�GDV�ODQFKHLUDV�GDV�FULDQoDV�SDUD�FDUDWHUL]DomR�GR�ODQFKH�HQYLDGR�SHOD�IDPtOLD��UHVtGXRV�
SURGX]LGRV�� RULJHP� H� VD]RQDOLGDGH� GRV� DOLPHQWRV��� FRP� UHFXUVR� D� XPD� JUHOKD� GH� REVHUYDomR�
SUHYLDPHQWH�FRQVWUXtGD��2V�GDGRV�HYLGHQFLDP�KHWHURJHQHLGDGH�QRV�ODQFKHV��VHQGR�TXH��HP�DOJXQV�
Ki� D� RSomR� SRU� DOLPHQWRV� FDVHLURV� HQTXDQWR� RXWURV� HVFROKHP� DOLPHQWRV� GH� RULJHP� LQGXVWULDO��
QRUPDOPHQWH�DVVRFLDGRV�D�XP�PDLRU�Q~PHUR�GH�HPEDODJHQV��1HVWH�FRQWH[WR�HVSHFtILFR��YHULILFRX�
VH�TXH�WRGRV�RV�UHVtGXRV��RUJkQLFRV�RX�QmR��HUDP�GHSRVLWDGRV�QR�OL[R�LQGLIHUHQFLDGR�SHORV�DGXOWRV�
�SURIHVVRUHV� H� DX[LOLDUHV� GH� DomR� HGXFDWLYD�� TXH� VXSHUYLVLRQDP� R� ODQFKH��$VVLP�� FRQVLGHUD�VH�
IXQGDPHQWDO�DYDQoDU�SDUD�D�VHJXQGD�IDVH�GR�SURMHWR��D�VHQVLELOL]DomR�GDV�FULDQoDV�H�GDV�HVFRODV��
FRQWULEXLQGR�SDUD�UHVSRQGHU�jV�DWXDLV�H[LJrQFLDV�GD�VRFLHGDGH�QR�TXH�UHVSHLWD�j�SUHVHUYDomR�GR�
DPELHQWH��DR�FRQVXPR�H�j�DOLPHQWDomR�VXVWHQWiYHO��

3DODYUDV�FKDYH��DOLPHQWDomR�VXVWHQWiYHO��ODQFKH�HVFRODU��FRQVXPR�VXVWHQWiYHO��HGXFDomR�JOREDO��

$EVWUDFW�

7KLV�FRPPXQLFDWLRQ�UHIHUV�WR�D�VWXG\�ZLWKLQ�WKH�VFRSH�RI�WKH��(VFROD�È6��3URMHFW��GHYHORSHG�E\�
WKH�+LJKHU�6FKRRO�RI�(GXFDWLRQ�RI�WKH�3RO\WHFKQLF�,QVWLWXWH�RI�%UDJDQoD�LQ�SDUWQHUVKLS�ZLWK�6FKRROV�
IURP�WKH�QRUWKHU�UHJLRQ�RI�3RUWXJDO��,W�DLPV�WR�KHOS�VFKRROV�DQG�FKLOGUHQ�WR�EH�DJHQWV�RI�FKDQJLQJ�
KRXVHKROG�IRRG�SUDFWLFHV��ZKLFK�KDYH�D�VWURQJ�HQYLURQPHQWDO��HFRQRPLF��HWKLFDO�DQG�VRFLDO�LPSDFW��
QRW�RQO\�E\�FKRRVLQJ�IRRG�DQG�FRPEDWLQJ� IRRG�ZDVWH��ZKLFK� LV� IXQGDPHQWDO�VWHS� LQ�FRPEDWLQJ�
KXQJHU�DQG�PDOQXWULWLRQ��EXW�DOVR�WKH�SUREOHP�RI�ZDVWH��,Q�WKLV�SDUWLFXODU�FDVH��FKLOGUHQ�IURP�SUH�
VFKRRO�HGXFDWLRQ������\HDUV��DQG�WKH��WK�JUDGH�������\HDUV��ZHUH�LQYROYHG��,Q�WKH�ILUVW�SKDVH��WKH�
FKLOGUHQ�
V�OXQFK�ER[HV�ZHUH�REVHUYHG�WR�FKDUDFWHUL]H�WKH�VQDFN�VHQW�E\�WKH�IDPLO\��ZDVWH�SURGXFHG��
RULJLQ�DQG�VHDVRQDOLW\�RI�WKH�IRRG���XVLQJ�D�SUHYLRXVO\�FRQVWUXFWHG�REVHUYDWLRQ�JULG��7KH�GDWD�VKRZV�
KHWHURJHQHLW\�LQ�VQDFNV��DQG�LQ�VRPH�FDVHV��WKHUH�LV�WKH�RSWLRQ�IRU�KRPH�PDGH�IRRGV�ZKLOH�RWKHUV�
FKRRVH�IRRG�IURP�DQ�LQGXVWULDO�RULJLQ��XVXDOO\�DVVRFLDWHG�ZLWK�D�ODUJHU�QXPEHU�RI�SDFNDJHV��,Q�WKLV�
VSHFLILF� FRQWH[W�� LW� ZDV� IRXQG� WKDW� DOO� UHVLGXHV� �RUJDQLF� RU� QRW�� ZHUH� GHSRVLWHG� LQ� WKH�
XQGLIIHUHQWLDWHG�JDUEDJH�E\�WKH�DGXOWV��WHDFKHUV�DQG�HGXFDWLRQDO�DVVLVWDQWV��ZKR�VXSHUYLVH�WKH�VQDFN��
7KHUHIRUH��LW�LV�FRQVLGHUHG�HVVHQWLDO�WR�DGYDQFH�WR�WKH�VHFRQG�SKDVH�RI�WKH�SURMHFW��WKH�DZDUHQHVV�RI�
FKLOGUHQ� DQG� VFKRROV�� FRQWULEXWLQJ� WR� PHHW� WKH� FXUUHQW� GHPDQGV� RI� VRFLHW\� UHJDUGLQJ� WKH�
SUHVHUYDWLRQ�RI�WKH�HQYLURQPHQW��FRQVXPSWLRQ�DQG�VXVWDLQDEOH�IRRG�
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2�HVWXGR�TXH�DSUHVHQWDPRV�GL]�UHVSHLWR�DR�SURMHWR�³(VFRODV�È6´�±�$OLPHQWDomR�6XVWHQWiYHO�

QDV� HVFRODV� �� DEUDQJHQGR� XPD� WHPiWLFD� WUDQVYHUVDO� TXH� YDL� DR� HQFRQWUR� GD� FRQFUHWL]DomR� GD�

(VWUDWpJLD� 1DFLRQDO� GH� (GXFDomR�$PELHQWDO� ����� �(1($� ������� DSURYDGD� SHOD� 5HVROXomR� GR�

&RQVHOKR�GH�0LQLVWURV�Q�������������GH����GH�MXOKR�H�TXH�FRQWULEXDP�SDUD�D�LPSOHPHQWDomR�GR�

5HIHUHQFLDO�GH�(GXFDomR�$PELHQWDO�SDUD�D�6XVWHQWDELOLGDGH�QD�(GXFDomR�3Up�(VFRODU�H�QRV�(QVLQR�

%iVLFR� H� (QVLQR� 6HFXQGiULR�� DSURYDGR� SHOR�0LQLVWpULR� GD� (GXFDomR� �0LQLVWpULR� GD� (GXFDomR��

�������3UHWHQGHX�VH�FRQFUHWL]DU�XP�FRQMXQWR�GH�Do}HV�LQRYDGRUDV�TXH�SXGHVVH�GDU�FRQWULEXWRV�SDUD�

TXH�3RUWXJDO�FXPSUD�RV�FRPSURPLVVRV�DVVXPLGRV�LQWHUQDFLRQDOPHQWH�QR�kPELWR�GRV�2EMHWLYRV�GH�

'HVHQYROYLPHQWR�6XVWHQWiYHO��2'6��GD�$JHQGD�������815,&���������1R�kPELWR�GR�2'6������

*DUDQWLU�SDGU}HV�GH�FRQVXPR�H�GH�SURGXomR�VXVWHQWiYHLV��IRUDP�GHILQLGDV��HQWUH�RXWUDV��GXDV�0HWDV�

�³$Wp�������UHGX]LU�SDUD�PHWDGH�R�GHVSHUGtFLR�GH�DOLPHQWRV�SHU�FDSLWD�D�QtYHO�PXQGLDO��GH�UHWDOKR�

H� GR� FRQVXPLGRU�� H� UHGX]LU� RV� GHVSHUGtFLRV� GH� DOLPHQWRV� DR� ORQJR� GDV� FDGHLDV� GH� SURGXomR� H�

DEDVWHFLPHQWR�� LQFOXLQGR�RV�TXH�RFRUUHP�SyV�FROKHLWD´�H�³$Wp�������UHGX]LU�VXEVWDQFLDOPHQWH�D�

JHUDomR�GH�UHVtGXRV�SRU�PHLR�GD�SUHYHQomR��UHGXomR��UHFLFODJHP�H�UHXWLOL]DomR�´��DWUDYpV�GDV�TXDLV�

DV� 1Do}HV� 8QLGDV� SURS}HP� TXH� R� FRQVXPR� VXVWHQWiYHO� VHMD� DWLQJLGR� UHGX]LQGR� DV� SHUGDV� QRV�

SURFHVVRV�GH�SURGXomR�H�UHGX]LQGR�R�GHVSHUGtFLR�DR�QtYHO�GRV�FRQVXPLGRUHV���815,&���������

8P� GRV� PDLRUHV� GHVDILRV� TXH� D� FRPXQLGDGH� LQWHUQDFLRQDO� HQIUHQWD� p� R� GH� FRQVHJXLU�

SURYLGHQFLDU� DOLPHQWDomR� HP� TXDQWLGDGH� H� TXDOLGDGH� SDUD� XPD� SRSXODomR� PXQGLDO� HP� ULWPR�

DFHOHUDGR�GH�FUHVFLPHQWR��SHOR�TXH�p�FDGD�YH]�PDLV�LPSRUWDQWH�WHU�HP�FRQVLGHUDomR�D�QHFHVVLGDGH�

GH�UHGXomR�GR�GHVSHUGtFLR�DOLPHQWDU��$Wp�DR�PRPHQWR��QmR�Ki�FRQVHQVR�DFHUFD�GD�GHILQLomR�GH�

GHVSHUGtFLR�DOLPHQWDU��VHQGR��QR�HQWDQWR��VHJXLGDV�SUHGRPLQDQWHPHQWH�DV�GHILQLo}HV�DSUHVHQWDGDV�

SHOD�)$2���������������GH�DFRUGR�FRP�DV�TXDLV�³SHUGDV´�DOLPHQWDUHV�RFRUUHP�GXUDQWH�DV�IDVHV�GH�

SURGXomR�DJUtFROD��SyV�FROKHLWD�H�SURFHVVDPHQWR�QD�FDGHLD�GH�DEDVWHFLPHQWR�DOLPHQWDU��HQTXDQWR�

R ³GHVSHUGtFLR´�GH�DOLPHQWRV�RFRUUH�QR�ILQDO�GD�FDGHLD�DOLPHQWDU��GLVWULEXLomR��YHQGD�H�FRQVXPR

ILQDO���HVWDQGR�PXLWR�UHODFLRQDGD�FRP�IDWRUHV�FRPSRUWDPHQWDLV��5HGX]LU�D�SHUGD�H�GHVSHUGtFLR�GH

DOLPHQWRV�p�XPD�WDUHID�PXOWLGLVFLSOLQDU�H�PXOWLVVHWRULDO��$EGHOUDGL��������

+RMH��PDLV�GR�TXH�QXQFD��TXHVWLRQD�VH�R�SURFHVVR�KROtVWLFR�GD�HGXFDomR��FRQVLGHUDQGR�TXH�

GHYH� UHVSRQGHU�jV�QHFHVVLGDGHV�GR�SOHQR�GHVHQYROYLPHQWR�GR� LQGLYtGXR�H�GD�VXD� LQWHJUDomR�QD�

VRFLHGDGH�� $� YLGD� GDV� FULDQoDV� DSUHVHQWD� DVSHWRV� P~OWLSORV�� PDV� LQVHSDUiYHLV�� HODV� VmR�

VLPXOWDQHDPHQWH�DOXQRV��PHPEURV�GH�XPD�IDPtOLD��GH�XP�JUXSR�GH�FULDQoDV��RUJDQL]DGR�RX�QmR��

FRQVXPLGRUDV�GH�SURGXWRV�H�GH�PHQVDJHQV�FDUDWHUtVWLFDV�GH�XPD�GHWHUPLQDGD�pSRFD�H�VRFLHGDGH��$�
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VRFLHGDGH� HQFRQWUD�VH� QXPD� HQFUX]LOKDGD�� GLVFXWH�VH� D� LQIOXrQFLD� GR� KRPHP� QDV� DOWHUDo}HV�

FOLPiWLFDV�� DQDOLVDP�VH� PRGHORV� HFRQyPLFRV� H� SROtWLFRV� SHORV� VHXV� LPSDFWRV� JOREDLV� QD�7HUUD��

TXHVWLRQDP�VH�HVWLORV�GH�YLGD�TXH�FRQWULEXHP�SDUD�JUDQGHV�GHVHTXLOtEULRV�DPELHQWDLV�H�VRFLDLV��2�

FRQVXPR�GH�SURGXWRV�DOLPHQWDUHV�PXLWR�LQGXVWULDOL]DGRV�p�UHVSRQViYHO�SHOR�DXPHQWR�H[SRQHQFLDO�

GR�Q~PHUR�GH�HPEDODJHQV�GH�YLGUR��PHWDO��SOiVWLFR�H�RXWURV�PDWHULDLV��$SyV�R� VHX�XVR��SRXFRV�

GHVWHV� PDWHULDLV� VmR� GHVWLQDGRV� j� UHXWLOL]DomR� RX� j� UHFLFODJHP� H�� FRPR� FRQVHTXrQFLD�� XPD�

TXDQWLGDGH�HOHYDGD�GHVWHV�UHVtGXRV�p�DFXPXODGD�QR�DPELHQWH��&RQUDG�HW�DO����������¬�HVFDOD�JOREDO��

D�SURGXomR��WUDQVSRUWH��DUPD]HQDPHQWR�H�JHVWmR�GH�UHVtGXRV�GH�DOLPHQWRV�HVWmR�DVVRFLDGRV�D�XPD�

DPSOD�JDPD�GH� LPSDFWRV�DPELHQWDLV�TXH�FDXVDP�GDQRV�HFROyJLFRV�PXLWDV�YH]HV� LUUHYHUVtYHLV�H�

GHVHTXLOtEULRV� TXH� FRORFDP� HP� ULVFR� D� GLQkPLFD� QDWXUDO� GD� 7HUUD� �0RXUDG�� ������ 6FKDQHV��

'REHUQLJ�� 	� *|]HW�� ������� 2�PRGHOR� HFRQyPLFR� OLQHDU�� TXH� XWLOL]D� XPD� YDVWD� TXDQWLGDGH� GH�

PDWHULDLV�D�EDL[R�SUHoR�H�GH�IiFLO�DFHVVR��EDVHDQGR�VH�QR�SULQFtSLR�³SURGX]�XWLOL]D�GHLWD�IRUD´��Mi�

PRVWURX�WHU�XP�HOHYDGtVVLPR�LPSDFWH�DPELHQWDO��7RUQD�VH��SRU�LVVR��XUJHQWH�LPSOHPHQWDU�XP�QRYR�

PRGHOR��TXH�SULYLOHJLH�D�UHGXomR��UHXWLOL]DomR��UHFXSHUDomR�H�UHFLFODJHP�GH�PDWHULDLV�H�HQHUJLDV��$�

HFRQRPLD�FLUFXODU�SUHWHQGH�LU�DR�HQFRQWUR�GHVVHV�REMHWLYRV��DWUDYpV�GD�DPSOLDomR�GR�FLFOR�GH�YLGD�

GRV�PDWHULDLV� H�� DVVLP�� GD� UHGXomR�GR� GHVSHUGtFLR� DR�PtQLPR� �(XURSHDQ�(QYLURQPHQW�$JHQF\��

�������$�HFRQRPLD�FLUFXODU�FRQVWLWXL�VH��SRUWDQWR��FRPR�XP�HOHPHQWR�FKDYH�SDUD�SURFXUDU�DOFDQoDU�

R GHVHQYROYLPHQWR� VXVWHQWiYHO� GDV� FRPXQLGDGHV�� H� GHYH� VHU� XP� PRGHOR� D� VHJXLU� WDPEpP� QD

SURGXomR�H�FRQVXPR�DOLPHQWDU�

4XDQGR�JUDQGH�SDUWH�GD�SRSXODomR�PXQGLDO�VH�FRQIURQWD�FRP�SUREOHPDV�GH�GHVQXWULomR��

RXWUD�GHEDWH�VH�FRP�SUREOHPDV�GH�VD~GH�GHULYDGRV�GH�H[FHVVRV�DOLPHQWDUHV�TXH�FRQWULEXHP�SDUD�

SUiWLFDV� DJUtFRODV� LQGXVWULDOL]DGDV� H� DJUHVVLYDV� TXH� OHYDP� DR� HPSREUHFLPHQWR� GRV� VRORV�� DR�

HVJRWDPHQWR�GRV�UHFXUVRV�KtGULFRV��j�FRQWDPLQDomR�DPELHQWDO�H�DR�HPSREUHFLPHQWR�GH�SRSXODo}HV�

ORFDLV� TXH� VH�YrP�REULJDGDV� D�SURGX]LU�SURGXWRV�GH� FRQVXPR�JOREDO� HP�YH]�GRV� VHXV�SUySULRV�

DOLPHQWRV�H�TXH�DFDEDP�GHVORFDOL]DGDV��1HVWH�FRQWH[WR��Ki�TXH�HTXDFLRQDU�VROXo}HV�SDUD�TXH�D�

HVFROD��HP�SDUFHULD�FRP�RXWUDV�LQVWLWXLo}HV��VHMD�FDSD]�GH�SURSRUFLRQDU�XPD�IRUPDomR�SDUD�WHUPRV�

FLGDGmRV�FDSD]HV�GH�LQWHUYLU�FtYLFD�H�FULWLFDPHQWH��SDUD�GDU�UHVSRVWD�jV�H[LJrQFLDV�HVSHFtILFDV�GD�

VRFLHGDGH�� $VVLP�� p� GH� H[WUHPD� UHOHYkQFLD� TXH� VH� WUDEDOKHP� DVSHWRV� UHODFLRQDGRV� FRP� D�

SUHVHUYDomR� GR� DPELHQWH�� R� FRQVXPR� H� D� DOLPHQWDomR� VXVWHQWiYHO�� &RP� R� SUHVHQWH� SURMHWR�

SUHWHQGHPRV�SRWHQFLDU�XPD�IRUPDomR�HP�UHGH��DODUJDGD�H�VyOLGD��FDSD]�GH�SHUGXUDU�QR�WHPSR�H�GH�

VH� WUDGX]LU� QXPD� HIHWLYD� DOWHUDomR� GH� FRPSRUWDPHQWRV�� TXHU� GDV� FULDQoDV� TXHU� GH� DGXOWRV��
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VRFLHGDGH� HQFRQWUD�VH� QXPD� HQFUX]LOKDGD�� GLVFXWH�VH� D� LQIOXrQFLD� GR� KRPHP� QDV� DOWHUDo}HV�

FOLPiWLFDV�� DQDOLVDP�VH� PRGHORV� HFRQyPLFRV� H� SROtWLFRV� SHORV� VHXV� LPSDFWRV� JOREDLV� QD�7HUUD��

TXHVWLRQDP�VH�HVWLORV�GH�YLGD�TXH�FRQWULEXHP�SDUD�JUDQGHV�GHVHTXLOtEULRV�DPELHQWDLV�H�VRFLDLV��2�

FRQVXPR�GH�SURGXWRV�DOLPHQWDUHV�PXLWR�LQGXVWULDOL]DGRV�p�UHVSRQViYHO�SHOR�DXPHQWR�H[SRQHQFLDO�

GR�Q~PHUR�GH�HPEDODJHQV�GH�YLGUR��PHWDO��SOiVWLFR�H�RXWURV�PDWHULDLV��$SyV�R� VHX�XVR��SRXFRV�

GHVWHV� PDWHULDLV� VmR� GHVWLQDGRV� j� UHXWLOL]DomR� RX� j� UHFLFODJHP� H�� FRPR� FRQVHTXrQFLD�� XPD�

TXDQWLGDGH�HOHYDGD�GHVWHV�UHVtGXRV�p�DFXPXODGD�QR�DPELHQWH��&RQUDG�HW�DO����������¬�HVFDOD�JOREDO��

D�SURGXomR��WUDQVSRUWH��DUPD]HQDPHQWR�H�JHVWmR�GH�UHVtGXRV�GH�DOLPHQWRV�HVWmR�DVVRFLDGRV�D�XPD�

DPSOD�JDPD�GH� LPSDFWRV�DPELHQWDLV�TXH�FDXVDP�GDQRV�HFROyJLFRV�PXLWDV�YH]HV� LUUHYHUVtYHLV�H�

GHVHTXLOtEULRV� TXH� FRORFDP� HP� ULVFR� D� GLQkPLFD� QDWXUDO� GD� 7HUUD� �0RXUDG�� ������ 6FKDQHV��

'REHUQLJ�� 	� *|]HW�� ������� 2�PRGHOR� HFRQyPLFR� OLQHDU�� TXH� XWLOL]D� XPD� YDVWD� TXDQWLGDGH� GH�

PDWHULDLV�D�EDL[R�SUHoR�H�GH�IiFLO�DFHVVR��EDVHDQGR�VH�QR�SULQFtSLR�³SURGX]�XWLOL]D�GHLWD�IRUD´��Mi�

PRVWURX�WHU�XP�HOHYDGtVVLPR�LPSDFWH�DPELHQWDO��7RUQD�VH��SRU�LVVR��XUJHQWH�LPSOHPHQWDU�XP�QRYR�

PRGHOR��TXH�SULYLOHJLH�D�UHGXomR��UHXWLOL]DomR��UHFXSHUDomR�H�UHFLFODJHP�GH�PDWHULDLV�H�HQHUJLDV��$�

HFRQRPLD�FLUFXODU�SUHWHQGH�LU�DR�HQFRQWUR�GHVVHV�REMHWLYRV��DWUDYpV�GD�DPSOLDomR�GR�FLFOR�GH�YLGD�

GRV�PDWHULDLV� H�� DVVLP�� GD� UHGXomR�GR� GHVSHUGtFLR� DR�PtQLPR� �(XURSHDQ�(QYLURQPHQW�$JHQF\��

�������$�HFRQRPLD�FLUFXODU�FRQVWLWXL�VH��SRUWDQWR��FRPR�XP�HOHPHQWR�FKDYH�SDUD�SURFXUDU�DOFDQoDU�

R GHVHQYROYLPHQWR� VXVWHQWiYHO� GDV� FRPXQLGDGHV�� H� GHYH� VHU� XP� PRGHOR� D� VHJXLU� WDPEpP� QD

SURGXomR�H�FRQVXPR�DOLPHQWDU�

4XDQGR�JUDQGH�SDUWH�GD�SRSXODomR�PXQGLDO�VH�FRQIURQWD�FRP�SUREOHPDV�GH�GHVQXWULomR��

RXWUD�GHEDWH�VH�FRP�SUREOHPDV�GH�VD~GH�GHULYDGRV�GH�H[FHVVRV�DOLPHQWDUHV�TXH�FRQWULEXHP�SDUD�

SUiWLFDV� DJUtFRODV� LQGXVWULDOL]DGDV� H� DJUHVVLYDV� TXH� OHYDP� DR� HPSREUHFLPHQWR� GRV� VRORV�� DR�

HVJRWDPHQWR�GRV�UHFXUVRV�KtGULFRV��j�FRQWDPLQDomR�DPELHQWDO�H�DR�HPSREUHFLPHQWR�GH�SRSXODo}HV�

ORFDLV� TXH� VH�YrP�REULJDGDV� D�SURGX]LU�SURGXWRV�GH� FRQVXPR�JOREDO� HP�YH]�GRV� VHXV�SUySULRV�

DOLPHQWRV�H�TXH�DFDEDP�GHVORFDOL]DGDV��1HVWH�FRQWH[WR��Ki�TXH�HTXDFLRQDU�VROXo}HV�SDUD�TXH�D�

HVFROD��HP�SDUFHULD�FRP�RXWUDV�LQVWLWXLo}HV��VHMD�FDSD]�GH�SURSRUFLRQDU�XPD�IRUPDomR�SDUD�WHUPRV�

FLGDGmRV�FDSD]HV�GH�LQWHUYLU�FtYLFD�H�FULWLFDPHQWH��SDUD�GDU�UHVSRVWD�jV�H[LJrQFLDV�HVSHFtILFDV�GD�

VRFLHGDGH�� $VVLP�� p� GH� H[WUHPD� UHOHYkQFLD� TXH� VH� WUDEDOKHP� DVSHWRV� UHODFLRQDGRV� FRP� D�

SUHVHUYDomR� GR� DPELHQWH�� R� FRQVXPR� H� D� DOLPHQWDomR� VXVWHQWiYHO�� &RP� R� SUHVHQWH� SURMHWR�

SUHWHQGHPRV�SRWHQFLDU�XPD�IRUPDomR�HP�UHGH��DODUJDGD�H�VyOLGD��FDSD]�GH�SHUGXUDU�QR�WHPSR�H�GH�

VH� WUDGX]LU� QXPD� HIHWLYD� DOWHUDomR� GH� FRPSRUWDPHQWRV�� TXHU� GDV� FULDQoDV� TXHU� GH� DGXOWRV��
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SURPRYHQGR�XPD�FLGDGDQLD�LQIRUPDGD�H�DWLYD�TXH�OHYH�D�XP�FRQVXPR�DOLPHQWDU�PDLV�VXVWHQWiYHO��

$R� VHU� LPSOHPHQWDGR� D� SDUWLU� GD� HVFROD� H� GD� IDPtOLD�� R� SURMHWR� WRUQDUi� SRVVtYHO� GHVHQYROYHU�

SURFHVVRV�GH�LQWHUYHQomR�DUWLFXODGRV�HQWUH�GLYHUVDV�IRUoDV�VRFLDLV�H�HFRQyPLFDV�ORFDLV��SURPRWRUHV�

GD�SDUWLFLSDomR�FtYLFD�GRV�FLGDGmRV�H�TXH�SRGHP�SHUPDQHFHU�QDV�SUiWLFDV�TXRWLGLDQDV��LQGLYLGXDLV�

H�GDV�LQVWLWXLo}HV���

$WUDYpV� GH� XPD� DERUGDJHP� LQWHJUDGRUD� H�PXOWLGLVFLSOLQDU�� SUHWHQGHPRV�� D�PpGLR� SUD]R�

VHQVLELOL]DU��LQIRUPDU�H�IRUPDU�LQGLYtGXRV�FRP�HOHYDGR�QtYHO�GH�OLWHUDFLD�DPELHQWDO��$�ORQJR�SUD]R�

HVSHUDPRV�TXH�RV�HQYROYLGRV�DGRWHP�DWLWXGHV�H�FRPSRUWDPHQWRV�PDLV�DGHTXDGRV��QRPHDGDPHQWH��

KiELWRV� DOLPHQWDUHV� GH� PDLRU� TXDOLGDGH� H� PDLV� VXVWHQWiYHLV�� FRQVXPLQGR�� SUHIHUHQFLDOPHQWH�

SURGXWRV�GH�RULJHP�H�SURGXomR�ORFDO���

3HOR� H[SRVWR�� FRP� R� GHVHQYROYLPHQWR� GR� SURMHWR� ³(VFRODV�È6´� SUHWHQGHPRV� DWLQJLU� RV�

VHJXLQWHV�REMHWLYRV��

x 3UREOHPDWL]DU� D� LQWHUGHSHQGrQFLD� H� D� GLPHQVmR� JOREDOL]DGRUD� GDV� WHQGrQFLDV

DOLPHQWDUHV�DWXDLV�

x ,QWHUSUHWDU�D�GLPHQVmR�DPELHQWDO��FXOWXUDO��VRFLDO�H�HFRQyPLFD�GDV�HVFROKDV�DOLPHQWDUHV�

x 'HVHQYROYHU�XPD�FRQVFLrQFLD�FUtWLFD�GRV�SUREOHPDV�GH�DOLPHQWDomR�TXH�VH�UHODFLRQDP

FRP�R�DPELHQWH�H�R�SDSHO�GRV�FLGDGmRV�QD�VXD�UHVROXomR�

&RQVLGHUDPRV��DVVLP��SRGHU�FRQWULEXLU�SDUD�TXH�D�HVFROD�H�DV�FULDQoDV�VHMDP�DJHQWHV�GH�

PXGDQoD�GDV�IDPtOLDV�QR�TXH�UHVSHLWD�jV�TXHVW}HV�DOLPHQWDUHV��QmR�Vy�QD�HVFROKD�GRV�DOLPHQWRV��

PDV��WDPEpP��QR�FRPEDWH�DR�GHVSHUGtFLR�DOLPHQWDU�TXH�WHP�IRUWH�LPSDFWR�DPELHQWDO��HFRQyPLFR��

pWLFR� H� VRFLDO�� &RQVLGHUDPRV�� WDPEpP�� FRQWULEXLU� DWLYDPHQWH� SDUD� D� UHGXomR� GH� UHVtGXRV�

SURYHQLHQWH� GDV� HPEDODJHQV�� $V� HPEDODJHQV� GH� SURGXWRV� DOLPHQWDUHV� GRV� ODQFKHV� HVFRODUHV�

UHSUHVHQWDP� XPD� IUDomR� FRQVLGHUiYHO� GRV� UHVtGXRV� GH� XPD� HVFROD�� SHOR� TXH� DV� FULDQoDV� VHUmR�

LQFHQWLYDGDV�D�XVDU�HPEDODJHQV�UHXWLOL]iYHLV��$OpP�GLVVR��DR�SURPRYHU�D�UHGXomR�GR�GHVSHUGtFLR�

DOLPHQWDU�H�DR�LQFHQWLYDU�D�VHSDUDomR��UHGX]LU�VH�mR�RV�UHVtGXRV�VyOLGRV�SURGX]LGRV�QDV�HVFRODV��3RU�

RXWUR� ODGR�� DR� HVWLPXODU� R� FRQVXPR� GH� SURGXWRV� ORFDLV�� SHQVD�VH� LQGX]LU� XPD� YDORUL]DomR� GDV�

DWLYLGDGHV�ORFDLV��GD�DJULFXOWXUD�DR�SHTXHQR�FRPpUFLR�H��SRUWDQWR��R�GHVHQYROYLPHQWR��

$OLPHQWDomR�VXVWHQWiYHO�HP�FRQWH[WR�HVFRODU�

$�HGXFDomR�GHYH�VHU�XP�SURFHVVR�KROtVWLFR�H�FRQWULEXLU�SDUD�D�LQWHJUDomR�GR�LQGLYtGXR�QD�

VRFLHGDGH�H��DR�PHVPR�WHPSR��UHVSRQGHU�jV�QHFHVVLGDGHV�GR�VHX�SOHQR�GHVHQYROYLPHQWR��SHOR�TXH�

p�FUXFLDO�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV��DWLWXGHV�H�YDORUHV�QHFHVViULRV�D�XPD�IRUPDomR�JOREDO��
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SRWHQFLDGRUD�GH�XPD�FLGDGDQLD�FUtWLFD�H�UHVSRQViYHO��$�HVFROD�GHYH�FULDU�FRQGLo}HV�SDUD�TXH�DV�

FULDQoDV� UHIOLWDP�VREUH�RV� VHXV�FRPSRUWDPHQWRV�H�DV� VXDV�RSo}HV��GDQGR�OKHV�RSRUWXQLGDGHV�GH�

HTXDFLRQDU� RV� LPSDFWRV� QD� QDWXUH]D� H� QD� VRFLHGDGH� GHVVDV� RSo}HV� H�� FRP� FULDWLYLGDGH��

GHVHQYROYHUHP�LQLFLDWLYDV�TXH�FRQWULEXDP�SDUD�HQFRQWUDU�VROXo}HV�SDUD�GDU�UHVSRVWD�jV�H[LJrQFLDV�

HVSHFtILFDV�GD�VRFLHGDGH�DWXDO��1HVWH�FRQWH[WR��p�GH�H[WUHPD�UHOHYkQFLD�TXH�VH�WUDEDOKHP�QD�HVFROD�

DVSHWRV�UHODFLRQDGRV�FRP�D�SUHVHUYDomR�GR�DPELHQWH�H�R�GHVHQYROYLPHQWR�VXVWHQWiYHO��$�HGXFDomR�

DOLPHQWDU�� HQTXDQWR� LQWHJUDQWH� GR� FRQVXPR� VXVWHQWiYHO�� FRQVWLWXL� XP� GRV� SULQFLSDLV� SLODUHV� QR�

kPELWR�GD�HGXFDomR�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO��1R�HQWDQWR��D�HVFROD�QmR�SRGH�DWXDU�FRPR�

HQWLGDGH� LVRODGD�SRLV� DVVLP�D� VXD�DomR�VHULD�SRXFR�SURItFXD��$OLiV��D�(VFROD�H� D�(GXFDomR� WrP�

JUDQGHV�SRWHQFLDOLGDGHV�QR�TXH�GL]�UHVSHLWR�j�SURPRomR�GD�HGXFDomR�DPELHQWDO��QRPHDGDPHQWH�

DWUDYpV�GD�DUWLFXODomR�GR�WUDEDOKR�GRV�GRFHQWHV�FRP�D�IDPtOLD��HVWLPXODGD�SHOD�SUR[LPLGDGH�HQWUH�

RV� GRLV� FRQWH[WRV�� 5HFRQKHFH�VH�� DVVLP�� D� (VFROD� FRPR� XP� DJHQWH� IXQGDPHQWDO� GH� HGXFDomR�

DPELHQWDO��WDO�FRPR�SURSRVWR�QD�(1($�������5HVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q�������������

GH� ��� GH� MXOKR��� 1HVWD� SHUVSHWLYD� H� DWHQGHQGR� jV� SUHPLVVDV� GR� FRQVXPR� VXVWHQWiYHO�� WRUQD�VH�

QHFHVViULD�D�GLVFXVVmR�HP�WRUQR�GDV�SUiWLFDV�GH�SURGXomR�H�GH�FRQVXPR�GH�DOLPHQWRV��EHP�FRPR�R�

VHX�LPSDFWH�SDUD�D�SRSXODomR��7UD]HU�HVWH�WySLFR�SDUD�D�GLVFXVVmR�HP�FRQWH[WR�HVFRODU�p��HP�QRVVR�

HQWHQGHU��XPD�IRUPD�GH�FRQWULEXLU�SDUD�D�VXVWHQWDELOLGDGH�GR�SODQHWD��

$V�HVFRODV�SUHFLVDP�HQFRQWUDU�HVWUDWpJLDV�GLUHFLRQDGDV�SDUD�FDSDFLWDUHP�RV�MRYHQV�D�WRPDU�

GHFLV}HV�VREUH�QXWULomR�H�FRQVXPR�QXP�FHQiULR�PXQGLDO�FDGD�YH]�PDLV�JOREDOL]DGR�H�FRPSOH[R�

�$QJHOH�� ������� $� HGXFDomR� JOREDO� FRQVWLWXL�VH�� DVVLP�� FRPR� XPD� �UHVSRVWD� SHGDJyJLFD� j�

JOREDOL]DomR���EDVHDGD�QD�QHFHVVLGDGH�GH�RV�DOXQRV�HVWDUHP�SUHSDUDGRV�SDUD�YLYHU�QXPD�VRFLHGDGH�

JOREDO��FDUDFWHUL]DGD�SHOD�FUHVFHQWH�FRPSOH[LGDGH��DPELJXLGDGH�H�LQFHUWH]D��QD�TXDO�SUHFLVDP�GH�

VDEHU�GHVHQYROYHU�UHVSRVWDV�H�Do}HV�LJXDOPHQWH�FRPSOH[DV��LQFOXLQGR�DV�DVVRFLDGDV�DRV�KiELWRV�GH�
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TXH�XP�GRV�YDORUHV�D�GHVHQYROYHU�p�D�OLEHUGDGH�GH�HVFROKD��R�TXHP�QHP�VHPSUH�FRQGL]�FRP�DWLWXGHV�

LQIRUPDGDV�H�TXH�FRQWULEXDP�SDUD�R�EHP�HVWDU�H�D�VD~GH�LQGLYLGXDO�H�SDUD�R�GHVHQYROYLPHQWR�GD�

VRFLHGDGH��(VSHFLILFDPHQWH�QR�FDVR�GD�DOLPHQWDomR��D�HVFROD�WDPEpP�WHP�XP�LPSRUWDQWH�SDSHO�QD�
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SRWHQFLDGRUD�GH�XPD�FLGDGDQLD�FUtWLFD�H�UHVSRQViYHO��$�HVFROD�GHYH�FULDU�FRQGLo}HV�SDUD�TXH�DV�

FULDQoDV� UHIOLWDP�VREUH�RV� VHXV�FRPSRUWDPHQWRV�H�DV� VXDV�RSo}HV��GDQGR�OKHV�RSRUWXQLGDGHV�GH�

HTXDFLRQDU� RV� LPSDFWRV� QD� QDWXUH]D� H� QD� VRFLHGDGH� GHVVDV� RSo}HV� H�� FRP� FULDWLYLGDGH��

GHVHQYROYHUHP�LQLFLDWLYDV�TXH�FRQWULEXDP�SDUD�HQFRQWUDU�VROXo}HV�SDUD�GDU�UHVSRVWD�jV�H[LJrQFLDV�
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DOLPHQWDU�� HQTXDQWR� LQWHJUDQWH� GR� FRQVXPR� VXVWHQWiYHO�� FRQVWLWXL� XP� GRV� SULQFLSDLV� SLODUHV� QR�

kPELWR�GD�HGXFDomR�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO��1R�HQWDQWR��D�HVFROD�QmR�SRGH�DWXDU�FRPR�
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DWUDYpV�GD�DUWLFXODomR�GR�WUDEDOKR�GRV�GRFHQWHV�FRP�D�IDPtOLD��HVWLPXODGD�SHOD�SUR[LPLGDGH�HQWUH�
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HPEDODJHQV�GHVFDUWiYHLV� DVVRFLDGDV� DRV� ODQFKHV� HVFRODUHV�� FDXVDQGR�JUDQGH� LPSDFWH� DPELHQWDO��

SHOR�TXH�VH�WRUQD�QHFHVViULR�UHSHQVDU�HVWD�VLWXDomR��2V�HVWXGRV�GH�/DQGLP��HW�DO����������DOHUWDP�

SDUD�HVWD�VLWXDomR�H�UHIHUHP�TXH�p�SRVVtYHO�HQFRQWUDU�VROXo}HV�DOWHUQDWLYDV�H�PDLV�VXVWHQWiYHLV��

2So}HV�PHWRGROyJLFDV�

2� HVWXGR� H[SORUDWyULR� GHVHQYROYLGR� IRL� GH� QDWXUH]D� TXDOLWDWLYD� H� GHFRUUHX� GH� IRUPD�

LQWHJUDGD�H�VLPXOWDQHDPHQWH�FRP�XP�SURMHWR�GH�LQWHUYHQomR��$�SUREOHPDWL]DomR�GR�WHPD�OHYRX�j�

IRUPXODomR�GH�XP�FRQMXQWR�GH�TXHVW}HV�GH�SDUWLGD��4XDLV�RV�WLSRV�GH�DOLPHQWRV�LQFOXtGRV�QR�ODQFKH�

GDV�FULDQoDV��HP�UHODomR�j�VD]RQDOLGDGH��RULJHP�H�JUDX�GH� LQGXVWULDOL]DomR"�4XDO�R�GHVSHUGtFLR�

DOLPHQWDU� UHVXOWDQWH� GR� ODQFKH"� � 4XH� UHVtGXRV� VmR� SURGX]LGRV� H� FRPR� VmR� HQFDPLQKDGRV"� 2�

SUHVHQWH� WH[WR� UHIHUH�VH� DR� GHVHQYROYLPHQWR� GR� 3URMHWR� QR� DQR� OHWLYR� GH� ���������� QXP�

$JUXSDPHQWR�GH�(VFRODV�GR�GLVWULWR�GH�%UDJDQoD�H�HQYROYHX�FULDQoDV�GD�HGXFDomR�SUp�HVFRODU�����

FULDQoDV��H�GR�����DQR�GH�HVFRODULGDGH�GR�����FLFOR�GR�HQVLQR�EiVLFR�����FULDQoDV���

3DUD� D� UHFROKD�GH�GDGRV�� H� FRQVLGHUDQGR�R� FDUiWHU� H[SORUDWyULR�GR� HVWXGR�� D�REVHUYDomR�

FRQVWLWXLX�VH�FRPR�D�WpFQLFD�PDLV�DSURSULDGD��SRLV�SHUPLWH�FKHJDU�PDLV�SHUWR�GD�³SHUVSHWLYD�GRV�

VXMHLWRV´�H�SURSRUFLRQDU�XPD�H[SHULrQFLD�GLUHWD�TXH�PHOKRU�VH�DGHTXD�j�YHULILFDomR�GDV�RFRUUrQFLDV�

/XࡇGN �H�$QGUp���������SRU�RXWUR��FRQGX]�R�LQYHVWLJDGRU�D�XPD�PDLRU�FRPSUHHQVmR�GR�FDVR��6WDNH��

�������(VWD�WpFQLFD�REULJD�R�LQYHVWLJDGRU�D�XP�FRQWDFWR�GLUHWR�FRP�D�UHDOLGDGH�HP�HVWXGR�H�DMXGD�

R�D�LGHQWLILFDU�H�REWHU�GDGRV��TXH��QmR�VHQGR�HYLGHQWHV�PXLWDV�YH]HV�SDUD�RV�VXMHLWRV�REVHUYDGRV�

RULHQWDP�R� VHX� FRPSRUWDPHQWR��2SWiPRV� SHOD� REVHUYDomR�SDUWLFLSDQWH� TXH�� VHJXQGR�%RJGDQ� H�

%LONOHQ���������SHUPLWH�³DR�LQYHVWLJDGRU�LQWURGX]LU�VH�QR�PXQGR�GDV�SHVVRDV�TXH�SUHWHQGH�HVWXGDU��

WHQWD� FRQKHFr�ODV�� GDU�VH� D� FRQKHFHU� H� JDQKDU� D� VXD� FRQILDQoD�� HODERUDQGR�XP� UHJLVWR� HVFULWR� H�

VLVWHPiWLFR�GH�WXGR�DTXLOR�TXH�RXYH�H�REVHUYD´��S�������&RPR�LQVWUXPHQWR�SDUD�UHFROKD�GH�GDGRV��

IRL�FRQWUXtGD�XPD�JUHOKD�GH�REVHUYDomR��TXH�SHUPLWLX�ID]HU�XP�UHJLVWR�PDLV�ULJRURVR�H�VLVWHPiWLFR�

GDV� REVHUYDo}HV� UHDOL]DGDV� H� HVWi� RUJDQL]DGD� HP� TXDWUR� GLPHQV}HV�� HPEDODJHQV�� DOLPHQWRV�

³VyOLGRV´��IUXWD��H�EHELGDV��3DUD�FDGD�XPD�GHVWDV�GLPHQV}HV�IRUDP�FRQVLGHUDGRV�YiULRV�LWHQV���

1XPD�SULPHLUD�IDVH�GR�HVWXGR��SURFHGHX�VH�j�REVHUYDomR�GDV�ODQFKHLUDV�GDV�FULDQoDV�SDUD�

FDUDWHUL]DomR� GR� ODQFKH� HQYLDGR� SHOD� IDPtOLD� �UHVtGXRV� SURGX]LGRV�� RULJHP� H� VD]RQDOLGDGH� GRV�

DOLPHQWRV���FRP�UHFXUVR�j�JUHOKD�GH�REVHUYDomR��$�REVHUYDomR�IRL�UHDOL]DGD�GXUDQWH�R�ODQFKH�TXH�

DV� FULDQoDV� IL]HUDP� QR� LQWHUYDOR� GD� PDQKm� H� IRL� SRVVtYHO� LQWHUDJLU� FRP� HODV� H� TXHVWLRQi�ODV��

3RVWHULRUPHQWH��IRL�IHLWD�XPD�VHVVmR�GH�VHQVLELOL]DomR�HP�TXH�VH�DOHUWDUDP�DV�FULDQoDV�SDUD�DOJXPDV�
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(P�UHODomR�DRV�DOLPHQWRV�VyOLGRV��YHULILFDPRV�TXH���FULDQoDV�OHYDYDP�SmR�H���LRJXUWH�����
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SDUD�TXH�VH�RSWH�SRU�HPEDODJHQV�PDLV�VXVWHQWiYHLV��SRU�H[HPSOR��JXDUGDQDSRV�GH�WHFLGR��

8P�RXWUR�DVSHWR�TXH�QRV�SDUHFH�UHOHYDQWH�p�D�REVHUYDomR�GH�DOJXQV�FRPSRUWDPHQWRV�GDV�

FULDQoDV�GXUDQWH�R�ODQFKH��TXH�DSUHVHQWDPRV�QD�WDEHOD����1D�DQiOLVH�GRV�UHVXOWDGRV��YHULILFDPRV�

TXH�D�PDLRU�SDUWH�GDV�FULDQoDV�FRQVRPH�WRGRV�RV�DOLPHQWRV�TXH�OHYD�SDUD�R�ODQFKH�H����SDUWLOKDP�

FRP� RV� FROHJDV�� (YLGHQFLRX�VH� TXH� QmR� KDYLD� XP� GHVSHUGtFLR� VLJQLILFDWLYR� GH� DOLPHQWRV�� SRLV�

PHVPR� DOLPHQWRV� VREUDQWHV� IRUDP� JXDUGDGRV� SDUD� XPD� XWLOL]DomR� SRVWHULRU��5HODWLYDPHQWH� DRV�

UHVtGXRV��D�PDLRU�SDUWH�GRV�DOXQRV�FRORFD�RV�QR�OL[R�LQGLIHUHQFLDGR�H�DSHQDV���FULDQoDV�JXDUGDP�DV�

HPEDODJHQV��R�TXH�HVWi�HP�FRQIRUPLGDGH�FRP�R�WLSR�GH�HPEDODJHQV�SUHGRPLQDQWH��(VWH�SDUHFH�
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QRV�TXH�p�XP�GRV�DVVXQWRV�TXH�QHFHVVLWD�GH�VHU�PDLV�WUDEDOKDGR�H�GH�IRUPD�PDLV�FRQWLQXDGR��SRU�

H[HPSOR��HQYROYHQGR�WRGRV�RV�HOHPHQWRV�GD�FRPXQLGDGH�HGXFDWLYD��

7DEHOD���

&RPSRUWDPHQWRV�REVHUYDGRV�GXUDQWH�R�ODQFKH�

2EVHUYDo}HV� -�,�� ����&(%� 7RWDO

&
RP

SR
UWD
P
HQ
WR
V�

$EUH�H�FRPHoD�D�FRPHU�YiULDV�FRLVDV��PDV�QmR�DFDED�� �� �� ��
&RQVRPH�WRGRV�RV�DOLPHQWRV� ��� ��� ���
'HL[D�ILFDU�RV�DOLPHQWRV�VyOLGRV� �� �� ��
'HL[D�ILFDU�DV�EHELGDV� �� �� ��
'HL[D�ILFDU�D�IUXWD� �� �� ��
'HL[D�ILFDU�RV�DOLPHQWRV�GH�RULJHP�LQGXVWULDO� �� �� ��
'HL[D�ILFDU�RV�DOLPHQWRV�GH�RULJHP�FDVHLUD� �� �� ��
3DUWLOKD�FRP�RV�FROHJDV� �� �� ���
'HLWD�RV�DOLPHQWRV�TXH�VREUDP�IRUD� �� �� ��
*XDUGD�RV�DOLPHQWRV�VREUDQWHV� �� �� ��
'HLWD�QR�OL[R�FRPXP�RV�UHVtGXRV�H�DV�HPEDODJHQV� �� ��� ���
6HSDUD�RV�UHVtGXRV�SRU�FDWHJRULDV� �� �� ��
*XDUGD�DV�HPEDODJHQV� �� �� ��

&RQVLGHUDo}HV�ILQDLV�

$�HGXFDomR�HQTXDQWR�SURFHVVR�DWLYR�H�SDUWLFLSDWLYR�GHYH�FRQWULEXLU�SDUD�D�FDSDFLWDomR�GRV�

LQGLYtGXRV�GH�IRUPD�D�UHVSRQGHUHP�SRVLWLYDPHQWH�DRV�GHVDILRV�HPHUJHQWHV��TXHU�VHMDP�GH�QDWXUH]D�

HFRQyPLFD�� VRFLDO� RX� DPELHQWDO�� DWUDYpV� GH� SURMHWRV� DEUDQJHQWHV� H� FRQWLQXDGRV�� GHYH� FULDU�

RSRUWXQLGDGHV� SDUD� TXH� WRGRV� WRPHP�FRQVFLrQFLD� GRV� SUREOHPDV� H� GHVHQYROYDP�FDSDFLGDGHV� H�

DWLWXGHV�GH�LQRYDomR�TXH�OKHV�SHUPLWDP�SDUWLFLSDU�QD�WRPDGD�GH�GHFLV}HV��GLVFXVV}HV�S~EOLFDV�H�QD�

UHVROXomR�GRV�SUREOHPDV��6mR�HVWHV�RV�SULQFtSLRV�HP�TXH�DVVHQWD�H�TXH�VH�SUHWHQGHP�GHVHQYROYHU�

QR�3URMHWR�È6��

*OREDOPHQWH��R�LPSDFWR�GR�SURMHWR�UHIOHWLU�VH�i�QD�UHVSRQVDELOLGDGH�DPELHQWDO��pWLFD�H�VRFLDO�

GRV�FRQVXPLGRUHV�QR�TXH�UHVSHLWD�jV�VXDV�HVFROKDV�DOLPHQWDUHV��)DUHPRV�HVIRUoRV�QD�FRQFHUWDomR�

GH� VLQHUJLDV� SDUD� R� HQYROYLPHQWR� GH� GLYHUVRV� DJHQWHV� FRP� RV� TXDLV� VH� WHP� GHVHQYROYLGR� XP�

WUDEDOKR� SUy[LPR� �FULDQoDV�� SURIHVVRUHV� H� SDLV��� $WUDYpV� GH� XPD� DERUGDJHP� LQWHJUDGRUD� H�

PXOWLGLVFLSOLQDU��SUHWHQGH�VH��D�PpGLR�SUD]R�VHQVLELOL]DU�H�LQIRUPDU�RV�SDUWLFLSDQWHV�FRQWULEXLQGR�

SDUD�D�IRUPDomR�GH�LQGLYtGXRV�FRP�HOHYDGR�QtYHO�GH�OLWHUDFLD�DPELHQWDO���

2� 3URMHWR� È6� IRFRX�VH�� QHVWH� HVWXGR�� HP� GRLV� DVSHWRV� GD� DOLPHQWDomR� VXVWHQWiYHO�� RV�

GHVSHUGtFLRV�H�RV�UHVtGXRV��2V�GHVSHUGtFLRV�DOLPHQWDUHV�VmR�FRQVLGHUDGRV�XP�SUREOHPD�JUDYH�H��

DOpP� GH� VHUHP� XP� LQGLFDGRU� GD� TXDOLGDGH� GDV� UHIHLo}HV� H� GD� VXD� DGHTXDomR�� VmR� WDPEpP�
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QRV�TXH�p�XP�GRV�DVVXQWRV�TXH�QHFHVVLWD�GH�VHU�PDLV�WUDEDOKDGR�H�GH�IRUPD�PDLV�FRQWLQXDGR��SRU�

H[HPSOR��HQYROYHQGR�WRGRV�RV�HOHPHQWRV�GD�FRPXQLGDGH�HGXFDWLYD��

7DEHOD���

&RPSRUWDPHQWRV�REVHUYDGRV�GXUDQWH�R�ODQFKH�

2EVHUYDo}HV� -�,�� ����&(%� 7RWDO

&
RP

SR
UWD
P
HQ
WR
V�

$EUH�H�FRPHoD�D�FRPHU�YiULDV�FRLVDV��PDV�QmR�DFDED�� �� �� ��
&RQVRPH�WRGRV�RV�DOLPHQWRV� ��� ��� ���
'HL[D�ILFDU�RV�DOLPHQWRV�VyOLGRV� �� �� ��
'HL[D�ILFDU�DV�EHELGDV� �� �� ��
'HL[D�ILFDU�D�IUXWD� �� �� ��
'HL[D�ILFDU�RV�DOLPHQWRV�GH�RULJHP�LQGXVWULDO� �� �� ��
'HL[D�ILFDU�RV�DOLPHQWRV�GH�RULJHP�FDVHLUD� �� �� ��
3DUWLOKD�FRP�RV�FROHJDV� �� �� ���
'HLWD�RV�DOLPHQWRV�TXH�VREUDP�IRUD� �� �� ��
*XDUGD�RV�DOLPHQWRV�VREUDQWHV� �� �� ��
'HLWD�QR�OL[R�FRPXP�RV�UHVtGXRV�H�DV�HPEDODJHQV� �� ��� ���
6HSDUD�RV�UHVtGXRV�SRU�FDWHJRULDV� �� �� ��
*XDUGD�DV�HPEDODJHQV� �� �� ��

&RQVLGHUDo}HV�ILQDLV�

$�HGXFDomR�HQTXDQWR�SURFHVVR�DWLYR�H�SDUWLFLSDWLYR�GHYH�FRQWULEXLU�SDUD�D�FDSDFLWDomR�GRV�

LQGLYtGXRV�GH�IRUPD�D�UHVSRQGHUHP�SRVLWLYDPHQWH�DRV�GHVDILRV�HPHUJHQWHV��TXHU�VHMDP�GH�QDWXUH]D�

HFRQyPLFD�� VRFLDO� RX� DPELHQWDO�� DWUDYpV� GH� SURMHWRV� DEUDQJHQWHV� H� FRQWLQXDGRV�� GHYH� FULDU�

RSRUWXQLGDGHV� SDUD� TXH� WRGRV� WRPHP�FRQVFLrQFLD� GRV� SUREOHPDV� H� GHVHQYROYDP�FDSDFLGDGHV� H�

DWLWXGHV�GH�LQRYDomR�TXH�OKHV�SHUPLWDP�SDUWLFLSDU�QD�WRPDGD�GH�GHFLV}HV��GLVFXVV}HV�S~EOLFDV�H�QD�

UHVROXomR�GRV�SUREOHPDV��6mR�HVWHV�RV�SULQFtSLRV�HP�TXH�DVVHQWD�H�TXH�VH�SUHWHQGHP�GHVHQYROYHU�

QR�3URMHWR�È6��

*OREDOPHQWH��R�LPSDFWR�GR�SURMHWR�UHIOHWLU�VH�i�QD�UHVSRQVDELOLGDGH�DPELHQWDO��pWLFD�H�VRFLDO�

GRV�FRQVXPLGRUHV�QR�TXH�UHVSHLWD�jV�VXDV�HVFROKDV�DOLPHQWDUHV��)DUHPRV�HVIRUoRV�QD�FRQFHUWDomR�

GH� VLQHUJLDV� SDUD� R� HQYROYLPHQWR� GH� GLYHUVRV� DJHQWHV� FRP� RV� TXDLV� VH� WHP� GHVHQYROYLGR� XP�

WUDEDOKR� SUy[LPR� �FULDQoDV�� SURIHVVRUHV� H� SDLV��� $WUDYpV� GH� XPD� DERUGDJHP� LQWHJUDGRUD� H�

PXOWLGLVFLSOLQDU��SUHWHQGH�VH��D�PpGLR�SUD]R�VHQVLELOL]DU�H�LQIRUPDU�RV�SDUWLFLSDQWHV�FRQWULEXLQGR�

SDUD�D�IRUPDomR�GH�LQGLYtGXRV�FRP�HOHYDGR�QtYHO�GH�OLWHUDFLD�DPELHQWDO���

2� 3URMHWR� È6� IRFRX�VH�� QHVWH� HVWXGR�� HP� GRLV� DVSHWRV� GD� DOLPHQWDomR� VXVWHQWiYHO�� RV�

GHVSHUGtFLRV�H�RV�UHVtGXRV��2V�GHVSHUGtFLRV�DOLPHQWDUHV�VmR�FRQVLGHUDGRV�XP�SUREOHPD�JUDYH�H��

DOpP� GH� VHUHP� XP� LQGLFDGRU� GD� TXDOLGDGH� GDV� UHIHLo}HV� H� GD� VXD� DGHTXDomR�� VmR� WDPEpP�
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LPSRUWDQWHV� GR� SRQWR� GH� YLVWD� GRV� UHVtGXRV�� &RPR� WDO� FRQVLGHUD�VH� IXQGDPHQWDO� D� VXD�

FRQWDELOL]DomR�HP�PHLR�HVFRODU�H�HPERUD�H[LVWDP�SRXFRV�WUDEDOKRV�QHVWH�GRPtQLR��1HFHVVLWD�VH�

TXH�VH�DGRWHP�PHGLGDV�TXH�PLQLPL]HP�D�TXDQWLGDGH�GH�GHVSHUGtFLRV�JHUDGRV�H�TXH�FRQWULEXDP�

SDUD� D� VXVWHQWDELOLGDGH� H� SUHVHUYDomR� DPELHQWDO�� LQWHUYLQGR� QRV� SURFHVVRV� GH� SURGXomR��

WUDQVIRUPDomR�� GLVWULEXLomR�� DFHVVR� H� FRQVXPR� GH� DOLPHQWRV��$� FRPXQLGDGH� HVFRODU� GHYH� HVWDU�

HVFODUHFLGD� DFHUFD� GHVWD� SUREOHPiWLFD� H�� HP� FRQMXQWR� FRP� RV� RUJDQLVPRV� GD� WXWHOD�� HQFRQWUDU�

VROXo}HV� TXH�� DWHQGHQGR� j� HODERUDomR� GDV� HPHQWDV�� j� VHOHomR� H� SUHSDUDomR� GRV� DOLPHQWRV� H� jV�

QHFHVVLGDGHV�QXWULFLRQDLV�GR�S~EOLFR�DOYR��PLQLPL]HP�D�TXDQWLGDGH�GH�GHVSHUGtFLRV���

1R�TXH�GL]�UHVSHLWR�DRV�UHVtGXRV�GH�HPEDODJHQV��SUHWHQGHPRV�FRQWULEXLU�SDUD�D�VXD�UHGXomR��

$V�HPEDODJHQV�GH�SURGXWRV�DOLPHQWDUHV�GRV�ODQFKHV�HVFRODUHV�UHSUHVHQWDP�XPD�IUDomR�FRQVLGHUiYHO�

GRV� UHVtGXRV� GH� XPD� HVFROD�� SHOR� TXH� DV� FULDQoDV� H� DV� VXDV� IDPtOLDV� VHUmR� LQFHQWLYDGDV� D� XVDU�

HPEDODJHQV�UHXWLOL]iYHLV��

$VVLP��FRQVLGHUDPRV�IXQGDPHQWDO�DYDQoDU�SDUD�D�SUy[LPD�IDVH�GR�SURMHWR��D�VHQVLELOL]DomR�

GDV�FULDQoDV��GDV�VXDV�IDPtOLDV�H�GDV�HVFRODV��FRQWULEXLQGR�SDUD�UHVSRQGHU�jV�DWXDLV�H[LJrQFLDV�GD�

VRFLHGDGH�QR�TXH�UHVSHLWD�j�SUHVHUYDomR�GR�DPELHQWH��DR�FRQVXPR�H�j�DOLPHQWDomR�VXVWHQWiYHO��

(VSHUDPRV�TXH�D�HVFROD�H�DV�FULDQoDV�VHMDP�DJHQWHV�GH�PXGDQoD�GDV�IDPtOLDV�QR�TXH�UHVSHLWD�jV�

TXHVW}HV� DOLPHQWDUHV�� QD� HVFROKD� GRV� DOLPHQWRV� H� QR� FRPEDWH� DR� GHVSHUGtFLR� DOLPHQWDU�� TXH�

FRQVWLWXL�XP�SDVVR�IXQGDPHQWDO�SDUD�XPD�DOLPHQWDomR�PDLV�VXVWHQWiYHO�GR�SRQWR�GH�YLVWD�DPELHQWDO��

HFRQyPLFR��pWLFR�H�VRFLDO���

5HIHUrQFLDV�

$EGHOUDGL��)����������)RRG�ZDVWH�EHKDYLRXU�DW�WKH�KRXVHKROG�OHYHO��$�FRQFHSWXDO�IUDPHZRUN��:DVWH�

0DQDJHPHQW���������±�����KWWSV���GRL�RUJ���������M�ZDVPDQ��������������

5HVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q�������������GH����GH�MXOKR���������(VWUDWpJLD�1DFLRQDO�GH�

(GXFDomR� $PELHQWDO� ������ 'LiULR� GD� 5HS~EOLFD� ����� VpULH��� 1��� ����� SS�� �����������

GLVSRQtYHO�HP�KWWSV���HQHD�DSDPELHQWH�SW��

$QJHOH��&����������1XWULWLRQ�DQG�FRQVXPHU�HGXFDWLRQ�DV�D�FRQVWLWXHQW�SDUW�RI�JOREDO�HGXFDWLRQ�LQ�

WKH�OLJKW�RI�WKH�QHZ�HGXFDWLRQ�IUDPHZRUN�LQ�VWDWH�VFKRROV�LQ�VRXWKHUQ�*HUPDQ\��7KH�FDVH�

RI� %DGHQ�:XࡇUWW PEHUJ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 'HYHORSPHQW� (GXFDWLRQ� DQG� *OREDO�

/HDUQLQJ����������±����KWWSV���GRL�RUJ����������,-'(*/����������
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&RQUDG��=��1LOHV��0��7���1HKHU��'��$���5R\��(��'���7LFKHQRU��1��(���	�-DKQV��/����������5HODWLRQVKLS�

EHWZHHQ� IRRG� ZDVWH�� GLHW� TXDOLW\�� DQG� HQYLURQPHQWDO� VXVWDLQDELOLW\�� 3OR6� RQH� �������

H���������KWWSV���GRL�RUJ���������MRXUQDO�SRQH����������

(XURSHDQ�(QYLURQPHQW�$JHQF\���������&LUFXODU�HFRQRP\�LQ�(XURSH�'HYHORSLQJ�WKH�NQRZOHGJH�

EDVH��(($�5HSRUW�1R���������/X[HPERXUJ��3XEOLFDWLRQV�2IILFH�RI�WKH�(XURSHDQ�8QLRQ��

KWWSV���GRL�RUJ����������������

)$2���������*OREDO� IRRG� ORVVHV�DQG� IRRG�ZDVWH�±�([WHQW�� FDXVHV�DQG�SUHYHQWLRQ��5RPH��)$2��

KWWS���ZZZ�IDR�RUJ�GRFUHS�����PE���H�PE���H���SGI��

)$2� �������� )RRG� ZDVWDJH� IRRWSULQW�� LPSDFW� RQ� QDWXUDO� UHVRXUFHV�� 'LVSRQtYHO� HP�

KWWS���ZZZ�IDR�RUJ�GRFUHS�����L����H�L����H�SGI��

/DQGLP��0���%HUQDUGR��$��3��2���0DUWLQV��&��$���,QD\DUD��%��$���5RGULJXHV��0��)���6DQWRV��0��%���	�

5DPRV�� 1��0�� �������� 6XVWHQWDELOLGDGH� TXDQWR� jV� HPEDODJHQV� GH� DOLPHQWRV� QR� %UDVLO��

3ROtPHURV�� &LrQFLD� H� 7HFQRORJLD�� ���� �������

KWWS���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG �������������

0LQLVWpULR� GD� (GXFDomR� �������� 5HIHUHQFLDO� GH� (GXFDomR� $PELHQWDO� SDUD� D� 6XVWHQWDELOLGDGH��

/LVERD��0LQLVWpULR�GD�(GXFDomR��'LUHomR�*HUDO�GH�(GXFDomR��

0RXUDG��0����������5HF\FOLQJ��UHFRYHULQJ�DQG�SUHYHQWLQJ�³IRRG�ZDVWH´��FRPSHWLQJ�VROXWLRQV�IRU�

IRRG�V\VWHPV�VXVWDLQDELOLW\�LQ�WKH�8QLWHG�6WDWHV�DQG�)UDQFH��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ��

��������������

6FKDQHV�� .��� 'REHUQLJ�� .��� 	� *|]HW�� %�� �������� )RRG� ZDVWH� PDWWHUV��$� V\VWHPDWLF� UHYLHZ� RI�

KRXVHKROG� IRRG� ZDVWH� SUDFWLFHV� DQG� WKHLU� SROLF\� LPSOLFDWLRQV�� -RXUQDO� RI� &OHDQHU�

3URGXFWLRQ����������������KWWSV���GRL�RUJ���������-�-&/(352��������������

7ULFKHV��0���5����������3URPRomR�GR�FRQVXPR�DOLPHQWDU�VXVWHQWiYHO�QR�FRQWH[WR�GD�DOLPHQWDomR�

HVFRODU�� 7UDEDOKR�� (GXFDomR� H� 6D~GH� ��� ����� ���������

KWWS���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG �������������

815,&���&HQWUR�GH�,QIRUPDomR�5HJLRQDO�GDV�1Do}HV�8QLGDV�SDUD�D�(XURSD�2FLGHQWDO���������*XLD�

VREUH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� ±� ��� REMHWLYRV� SDUD� WUDQVIRUPDU� R� QRVVR� PXQGR��

KWWSV���ZZZ�XQULF�RUJ�SW����REMHWLYRV�GH�GHVHQYROYLPHQWR�VXVWHQWDYHO�

$JUDGHFLPHQWRV��$JUDGHFHPRV� DR�$JUXSDPHQWR� GH� (VFRODV� TXH� SDUWLFLSRX� QR� SURMHWR� H� QRV�
SHUPLWLX�D�UHFROKD�GH�GDGRV�H�jV�FULDQoDV�H�IDPtOLDV�TXH�VH�GLVSRQLELOL]DUDP�SDUD�SDUWLFLSDU��
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