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0RYLPHQWR�DPELHQWDOLVWD�
QD�&KLQD�FRQWHPSRUkQHD��
DPELHQWH�HP�GLVSXWD

(QYLURQPHQWDOLVW�PRYHPHQW�LQ�FRQWHPSRUDU\�FKLQD��

HQYLURQPHQW�LQ�GLVSXWH

0DULDQD�'HOJDGR�%DUELHUL�

(VWH� DUWLJR� EXVFD� DSUHVHQWDU� XPD� UHFRQVWUXomR� KLVWyULFD� GR�
GHVHQYROYLPHQWR� GR� PRYLPHQWR� DPELHQWDOLVWD�� D� SDUWLU� GD�
FRPSUHHQVmR� GD� HVWUXWXUDomR� H� IXQFLRQDPHQWR� GDV� 2UJDQL]Do}HV�
1mR�*RYHUQDPHQWDLV�21*V�DPELHQWDOLVWDV��$SUHVHQWDPRV�XP�EUHYH�
SDQRUDPD�GD�TXHVWmR�DPELHQWDO�QD�&KLQD�H�GDV�SROtWLFDV�DPELHQWDLV�

R�SDSHO�GDV�21*V�QD�FRQWHPSRUDQHLGDGH��VXD�SRVLomR�GH�GLiORJR�

DPELHQWDOLVWDV� H� GD� DWXDomR� S~EOLFD� HP� GRLV� FDVRV� GLVWLQWRV� GH�
FRQVWUXomR�GH�KLGUHOpWULFDV��e�REVHUYiYHO�XPD�PXGDQoD�QD�SRVWXUD�
GR� JRYHUQR� FKLQrV� FRP� UHODomR� DR� PRYLPHQWR� DPELHQWDOLVWD� QDV�
~OWLPDV�WUrV�GpFDGDV��HYLGHQFLDQGR�XPD�PDLRU�LQFRUSRUDomR�GH�VXDV�
UHLYLQGLFDo}HV��VHQGR�SRVVtYHO�FRQVLGHUDU�DV�21*V�FRPR�XP�QRYR�

� 6RFLyORJD�� GRXWRUDQGD� HP� $PELHQWH� H� 6RFLHGDGH� SHOD� 8QLYHUVLGDGH� (VWDGXDO� GH�
&DPSLQDV� �81,&$03��� e� SHVTXLVDGRUD� GR� /$%*(&� �/DERUDWRU\� RI� 6RFLDO�'LPHQVLRQV�
RI� WKH� *OREDO� (QYLURQPHQWDO� &KDQJHV� LQ� WKH� *OREDO� 6RXWK��� QR� 1(3$0�81,&$03�� e�
DVVRFLDGD�j�5%&+,1$��
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DWRU�VRFLDO�DWLYR�QD�SROtWLFD�DPELHQWDO�FKLQHVD��8WLOL]D�VH�D�QRomR�GH�
VRFLHGDGH�GH�ULVFR�H�JRYHUQDQoD�DPELHQWDO�PXOWLDWRU�FRPR�SULQFtSLR�
WHyULFR�SDUD�VH�DQDOLVDU�R�REMHWR�GH�HVWXGR�GHVWH�DUWLJR��D�SDUWLU�GR�
XVR�GH�IRQWHV�SULPiULDV�H�VHFXQGiULDV��

3DODYUDV�FKDYH�� &KLQD�� 0RYLPHQWR� $PELHQWDOLVWD�� 0XGDQoDV� DP�
ELHQWDLV��21*V

$%675$&7

7KLV� DUWLFOH� VHHNV� WR� SUHVHQW� D� KLVWRULFDO� UHFRQVWUXFWLRQ� RI� WKH�
GHYHORSPHQW� RI� WKH� HQYLURQPHQWDO� PRYHPHQW�� EDVHG� RQ� WKH�
XQGHUVWDQGLQJ�RI�WKH�VWUXFWXUH�DQG�IXQFWLRQLQJ�RI�HQYLURQPHQWDO�1*2V��
:H�SUHVHQW�D�EULHI�RYHUYLHZ�RI�WKH�HQYLURQPHQWDO�LVVXH�LQ�&KLQD�DQG�
RI� JRYHUQPHQWDO� HQYLURQPHQWDO� SROLFLHV�� )URP� WKHVH� HOHPHQWV� LW� LV�

HQYLURQPHQWDO� SURWHVWV� DQG� SXEOLF� DFWLRQ� LQ� WZR� GLIIHUHQW� FDVHV� RI�
K\GURHOHFWULF�FRQVWUXFWLRQ��$�FKDQJH� LQ� WKH�SRVLWLRQ�RI� WKH�&KLQHVH�
JRYHUQPHQW� RYHU� WKH� HQYLURQPHQWDO� PRYHPHQW� LQ� WKH� ODVW� WKUHH�
GHFDGHV�KDV�EHHQ�REVHUYHG��HYLGHQFLQJ�D�JUHDWHU�LQFRUSRUDWLRQ�RI�LWV�
GHPDQGV��DQG�LW�LV�SRVVLEOH�WR�FRQVLGHU�1*2V�DV�D�QHZ�DFWLYH�VRFLDO�
DFWRU�LQ�&KLQHVH�HQYLURQPHQWDO�SROLF\��7KH�QRWLRQ�RI�ULVN�VRFLHW\�DQG�
HQYLURQPHQWDO�PXOWLDWRU�JRYHUQDQFH�LV�XVHG�DV�D�WKHRUHWLFDO�SULQFLSOH�
WR�DQDO\]H�WKH�REMHFW�RI�VWXG\�RI�WKLV�DUWLFOH�

&KLQD�� (QYLURQPHQWDOLVW� 0RYHPHQW�� (QYLURQPHQWDO�
FKDQJHV��1*2V

1R�SUHVHQWH�DUWLJR�EXVFDPRV�DSUHVHQWDU�D�TXHVWmR�GR�GHVHQYROYL�
PHQWR�GR�PRYLPHQWR�DPELHQWDOLVWD�QD�&KLQD��D�SDUWLU�GH�XPD�UHFRQV�
WUXomR�KLVWyULFD��EDVHDGD�HP�IRQWHV�SULPiULDV�H�VHFXQGiULDV��H�DQiOLVH�
GRV�SULQFLSDLV�HOHPHQWRV�SROtWLFR�HFRQ{PLFRV�TXH�VH�UHODFLRQDP�GLUHWD�
PHQWH�FRP�VHX�VXUJLPHQWR�H�DPSOLDomR��EXVFDQGR�FRPSUHHQGHU�FRPR�
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VRFLHGDGH�FLYLO��(VWDGR�H�TXHVWmR�DPELHQWDO�VH�LQWHUOLJDP�QD�FRQWHPSR�
���

$� WHPiWLFD� GR� PRYLPHQWR� DPELHQWDOLVWD� FKLQrV� GHVSHUWD� LQWH�
UHVVH�SRLV� WUDWD�VH�GH�XPD� IHUUDPHQWD�GH�DomR� ORFDO��D�SDUWLU�GH�
SDUWLFLSDomR�GH�PHPEURV�GD�VRFLHGDGH��TXH�LGHQWLILFDP�D�TXHVWmR�
DPELHQWDO�FRPR�WHPD�FHQWUDO�SDUD�R�VpFXOR�;;,�H�SDUD�D�VREUHYL�
YrQFLD�GD�HVSpFLH�KXPDQD��

&RPSUHHQGHU�D�RUJDQL]DomR�H�GHVHQYROYLPHQWR�GR�PRYLPHQWR�DPELHQ�
WDOLVWD�p�HQWHQGHU�D�IRUPD�FRPR�DV�DUWLFXODo}HV�SROtWLFDV�H�VRFLDLV�SRGHP�

VHQGR�PDUFDGR�SHOD�DXVrQFLD�GR�RXWUR��LVWR�p��QmR�PDLV�p�SRVVtYHO�LGHQ�

DPELHQWDLV�H�FOLPiWLFDV��6RPRV�WRGRV�DWLQJLGRV�LQGLVWLQWDPHQWH��2V�ULVFRV�
QmR�GLVWLQJXHP�FODVVH�VRFLDO��R�ULFR�H�R�SREUH��RX�RULJHP��R�FKLQrV�RX�R�
DPHULFDQR��)XQGD�VH�XPD�QRYD�HUD��HP�TXH�D�KXPDQLGDGH�p�XPD�Vy��
VHP�EDUUHLUDV�WHUULWRULDLV�RX�GH�FODVVH��'LIHUHQWHPHQWH�GD�SREUH]D��QmR�
Ki�FRPR�LVRODUPRV�RV�ULVFRV�HP�JXHWRV��RX�FRQGHQi�ORV�D�XPD�YLYrQFLD�

�
VDU�GRV�QRYRV�ULVFRV�DWLQJLUHP�D�WRGRV��DV�FRQVHTXrQFLDV�VRIULGDV�VHUmR�
PXLWR�PDLV�JUDYHV�SDUD�RV�SREUHV��QHJURV��PXOKHUHV��SRU�H[HPSOR��TXH�Mi�
VRIUHP�RXWURV�WLSRV�GH�ULVFRV��H[FOXV}HV�H�GHVLJXDOGDGHV��

SUREOHPDV� GH� GLVWULEXLomR��PDV� SRU� TXHVW}HV� TXH� WHP� D� YHU� FRP� D�
JUDPiWLFD�GDV�IRUPDV�GH�YLGD´��+$%(50$6��������S�������p�SUHFLVR�
IRFDUPRV�D�DQiOLVH�HP�FRPR�D�VRFLHGDGH�LQWHULRUL]D�RV�ULVFRV�H�UHV�

PHGR�DJLU�VREUH�D�VRFLHGDGH��H�DR�LQYpV�GH�SHUPLWLU�R�FRQKHFLPHQWR�
H�UHFRQKHFLPHQWR�GRV�ULVFRV��SHUPLWLU�R�HQJRGR�H�D�QHJDomR�GR�ULVFR��
SURWHODQGR�FDGD�YH]�PDLV�D�WRPDGD�GH�GHFLVmR�H�FRQVFLHQWL]DomR��

� (VVH�DUWLJR�p�XP�UHVXOWDGR�SDUFLDO�GD�SHVTXLVD�GHVHQYROYLGD�SDUD�D� WHVH�6RFLHGDGH�
&LYLO��(VWDGR�H�TXHVWmR�DPELHQWDO�QD�&KLQD�FRQWHPSRUkQHD��FRQGX]LGD�QR�3URJUDPD�
GH� 3yV�*UDGXDomR� HP� $PELHQWH� H� 6RFLHGDGH�� QR� ,)&+�1(3$0�81,&$03�� FRP�



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

�
ELHQWDOLVWD�VH�SURS}H�D�DWXDU�QD�HVIHUD�GH�UHFRQKHFLPHQWR�GRV�ULVFRV�
H�HVWDEHOHFH�XPD�QRYD�UHODomR�HQWUH�RV�LQGLYtGXRV�H�RV�yUJmRV�GHFL�
VyULRV�GH�SRGHU�

2� DPELHQWDOLVPR� FRQWHPSRUkQHR�� MXVWDPHQWH� SRU� VHX� FDUiWHU�
PXOWLVVHWRULDO�� DSUHVHQWD� LQ~PHUDV� IDFHWDV� H� WHQGrQFLDV�� 0DV�
DSHVDU�GLVVR��RX�WDOYH]�SRU�LVVR�PHVPR��DSUHVHQWD�VH�QD�PDLR�
ULD�GDV�YH]HV�FRPR�XPD�SRVVLELOLGDGH�GH�SURMHWR�VRFLDO� LQDFD�
EDGR�� LQFRPSOHWR�� UHFRQKHFLGDPHQWH� HP� FRQVWUXomR�� PDV� VH�
DUULVFD�� GH� TXDOTXHU�PDQHLUD�� D� SUHYHU� XP� UHRUGHQDPHQWR� GR�
PXQGR�H�GDV�UHODo}HV�HQWUH�D�VRFLHGDGH�H�D�ELRVIHUD��GH�PRGR�

GR�HVJRWDPHQWR�GHVVH�SDSHO� WUDGLFLRQDO� QR�kPELWR� GR�(VWDGR�
PRGHUQR��)(55(,5$��������S�������

$�TXHVWmR�GDV�PXGDQoDV�FOLPiWLFDV�p�KRMH�XP�GRV�FHUQHV�GD�TXHV�
WmR�JHRSROtWLFD�PXQGLDO��$�PDQHLUD�FRPR�D�FRPXQLGDGH�LQWHUQDFLRQDO�H�
RV�GLYHUVRV�WLSRV�GH�RUJDQL]Do}HV�VH�DUWLFXODP�HVWi�GLUHWDPHQWH�OLJDGD�
DR�IXWXUR�GD�JRYHUQDQoD�JOREDO��

2� SDSHO� GRV�PRYLPHQWRV� DPELHQWDOLVWDV� HP�XP�FRQWH[WR� FRPR�
HVVH� p� IXQGDPHQWDO�� DLQGD� PDLV� VH� WUDWDQGR� GD� &KLQD�� SDtV� TXH�
KRMH�VRIUH�FRP�HURVmR�HP�PDLV�GH�����GH�VHX�VROR��VDOLQL]DomR�HP�

QDWXUDLV�HQFRQWUDP�VH�GHVWUXtGDV�HP�GLYHUVRV�QtYHLV��(P�UHODomR�j�
iJXD��D�VLWXDomR�WDPEpP�p�FUtWLFD��$SHQDV�����GD�iJXD�XWLOL]DGD�
QRV�ODUHV�p�WUDWDGD��RV�SULQFLSDLV�ULRV�HVWmR�WRGRV�SROXtGRV��$�SROXL�
omR�GR�DU�DIHWD�PLOK}HV�GH�SHVVRDV��H�p�XPD�DPHDoD�UHDO�j�VD~GH�
KXPDQD��/8&277(��������

'HVVD�IRUPD��SULPHLUDPHQWH�DSUHVHQWDPRV�DOJXQV�HOHPHQWRV�SHU�
WLQHQWHV�j�TXHVWmR�DPELHQWDO� QD�&KLQD�� SULQFLSDOPHQWH� UHODFLRQDGRV�
jV�PXGDQoDV�FOLPiWLFDV��(P�VHJXLGD�FRQWH[WXDOL]DPRV�R�GHVHQYROYL�
PHQWR�GR�PRYLPHQWR�DPELHQWDOLVWD�FKLQrV�H�DSUHVHQWDPRV�XP�HVWXGR�

DUWLFXODomR�GRV�GLYHUVRV�VRFLDLV�HP�SURO�GR�DPELHQWDO��
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$�&KLQD��R�JLJDQWH�DVLiWLFR�FRP�HQRUPH�SRGHULR�HFRQ{PLFR��UH�
SUHVHQWD� KRMH� XP� JUDQGH� ULVFR� DRV� OLPLWHV� SODQHWiULRV� OLJDGRV� j�
TXHVWmR�DPELHQWDO��3DUD�VXVWHQWDU�XP�FUHVFLPHQWR�HFRQ{PLFR�GH�
PDLV�GH�����DR�DQR�GXUDQWH�D�GpFDGD�GH�������R�SDtV�LJQRURX�DV�
FRQVHTXrQFLDV�DPELHQWDLV�TXH�WDO�HPSUHHQGLPHQWR�WUDULD��WDQWR�OR�
FDOPHQWH�TXDQWR�JOREDOPHQWH��-$+,(/���������3ROXLomR�DWPRVIpUL�
FD��FKXYD�iFLGD��SROXLomR�GRV�ULRV��HURVmR�GR�VROR�H�GHVHUWLILFDomR�
VmR�RV�SULQFLSDLV�SUREOHPDV�DPELHQWDLV�HQIUHQWDGRV�KRMH��6+$3,�
52��������0$548(6��������

2�FUHVFLPHQWR�HFRQ{PLFR�FKLQrV��D�SDUWLU�GD�GpFDGD�GH�������YHLR�
DFRPSDQKDGR�GR�DGHQVDPHQWR�SRSXODFLRQDO�H�GR�DXPHQWR�QR�FRQVX�
PR�HQHUJpWLFR��JHUDQGR�FRQVHTXHQWH�DXPHQWR�YHUWLJLQRVR�GD�SROXLomR�
H�HPLVVmR�GH�*((��JDVHV�GH�HIHLWR�HVWXID���DWXDQGR�GLUHWDPHQWH�QDV�
DWXDLV�PXGDQoDV�FOLPiWLFDV�VHQWLGDV�HP�WRGR�PXQGR��'DGRV�LQGLFDP�
TXH�D�&KLQD��HP�������HUD�UHVSRQViYHO�SRU�����GD�HPLVVmR�PXQGLDO�
GH�*((��FRP�FUHVFLPHQWR�GH����DR�DQR��VHQGR�HQWmR�FRQVLGHUDGD�
XPD�SRWrQFLD�FOLPiWLFD��TXH�MXQWDPHQWH�FRP�(8$�H�5~VVLD�FRQWULEXHP�
FRP�����GDV�HPLVV}HV�GH�*((��9,2/$��������:25/'�%$1.���������
2�DXPHQWR�GD�TXHLPD�GH�FDUYmR��SULQFLSDO�IRQWH�GH�HQHUJLD�QD�&KLQD��
FRQWULEXL�GLUHWDPHQWH�FRP�R�DXPHQWR�GD�SROXLomR�H�HOHYD�RV�tQGLFHV�GH�
JDVHV�Wy[LFRV�H�PDWHULDO�SDUWLFXODGR��DIHWDQGR�ORFDOPHQWH�D�VD~GH�GD�
SRSXODomR��H�FRQWULEXLQGR�JOREDOPHQWH�FRP�DV�PXGDQoDV�DPELHQWDLV�
�,3&&��������,3&&��������

$V�PXGDQoDV�DPELHQWDLV� JOREDLV� TXH� YHP�RFRUUHQGR�QDV�~OWLPDV�
GXDV� GpFDGDV� WUD]HP� j� WRQD� D� QHFHVVLGDGH� GH� XPD� QRYD� FRPSUH�
HQVmR�GD�VRFLHGDGH�JOREDO��D�SDUWLU�GD�QRomR�GH�VRFLHGDGH�GH�ULVFR��
FRQFHLWR� FULDGR� SRU�8OULFK�%HFN� �������� DSyV� R� DFLGHQWH� QXFOHDU� GH�
&KHUQRE\O��%HFN�YLVOXPEUD�D�QRomR�GH�TXH�QD�FRQWHPSRUDQHLGDGH�RV�
ULVFRV��TXH�VmR�LPSHUFHSWtYHLV�QXP�SULPHLUR�ROKDU��SHUPHLDP�RV�PDLV�
GLYHUVRV�WLSRV�GH�UHODomR�H�HVWmR�SUHVHQWHV�GH�PDQHLUD�LQGLVWLQWD�HP�
WRGR�R�JORER��(VVHV�ULVFRV�KRMH�VH�FRQVWLWXHP�HP�XPD�DPHDoD�JOREDO��
H�R�HVIRUoR�GHYH�VHU�IHLWR�QR�VHQWLGR�GH�FRQVFLHQWL]DomR�GR�ULVFR�FLYL�
OL]DFLRQDO�TXH�HVWDPRV�YLYHQGR��
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$�FRPSOH[LGDGH�GRV�ULVFRV��D�DEUDQJrQFLD�JOREDO��VXD�SHUPHDELOLGD�
GH�SRU�WRGD�D�VRFLHGDGH��WUDQVIRUPD�D�TXHVWmR�GD�PXGDQoD�FOLPiWLFD�
HP�XP�GRV� WHPDV� IXQGDPHQWDLV� GR� VpFXOR�;;,� �%(&.�� ������*,'�
'(16���������(VVD�SUHRFXSDomR�IH]�FRP�TXH�R�FKDPDGR�,QWHUJRYHU�
QPHQWDO� 3DQHO� RQ�&OLPDWH�&KDQJH� �,3&&��� FULDGR� HP� FRQMXQWR� SHOD�
218��2UJDQL]DomR�GDV�1Do}HV�8QLGDV��H�SHOD�2UJDQL]DomR�0HWHRUR�
OyJLFD�0XQGLDO��:02���UHXQLVVH�HVIRUoRV�SDUD�FRPSUHHQGHU�R�IXQGD�
PHQWR�GR�VLVWHPD�FOLPiWLFR�JOREDO��H�RV�~OWLPRV�UHODWyULRV�LQGLFDP�TXH�
D�DomR�KXPDQD�p�D�PDLRU�UHVSRQViYHO�SHOR�DTXHFLPHQWR�JOREDO�QRV�
~OWLPRV�FLQTXHQWD�DQRV��

�2� DXPHQWR� GD� WHPSHUDWXUD� QD� VXSHUItFLH� WHUUHVWUH� WUD]� LQ~PHUDV�
FRQVHTXrQFLDV�DR�JORER��DXPHQWR�GH�WXI}HV�H�VHFDV��H[WLQomR�GH�HV�
SpFLHV��HOHYDomR�GD�WHPSHUDWXUD�GRV�RFHDQRV��GHUUHWLPHQWR�GDV�FD�
PDGDV�SRODUHV�H�FRQVHTXHQWH�HOHYDomR�GRV�RFHDQRV�±�R�TXH�FDXVD�R�
GHVDSDUHFLPHQWR�GH�LOKDV�H�REULJD�FHQWHQDV�GH�SHVVRDV�D�VH�WUDQVIRU�
PDUHP�HP�UHIXJLDGRV�DPELHQWDLV��SHVVRDV�REULJDGDV�D�GHL[DU�R�ORFDO�
GH�KDELWDomR�HP�YLUWXGH�GDV�DOWHUDo}HV�DPELHQWDLV��,3&&���������

&RQVHTXHQWHPHQWH�� FRPR� UHVSRVWD� j� QHFHVVLGDGH� GH� FRQWHU� R�
DYDQoR�GDV�HPLVV}HV�GH�*((��EXVFDQGR�FRQWURODU�R�DXPHQWR�GD�WHP�
SHUDWXUD�QD�VXSHUItFLH�WHUUHVWUH��D�DWXDomR�GRV�JRYHUQRV�p�HOHPHQWR�
IXQGDPHQWDO��$�FRQVWLWXLomR�GH�XPD�JRYHUQDQoD�SUHRFXSDGD�FRP�D�
TXHVWmR�DPELHQWDO�p�SULPRUGLDO�SDUD�R�FRQWUROH�GRV�ULVFRV��5HFRQKH�
FHQGR� WDO� LPSRUWkQFLD��DFRUGRV�FRPR�R�GH�&RSHQKDJXH�RX�R�7UDWD�
GR�GH�.\RWR�EXVFDP�DSUHVHQWDU�PHWDV�D�VHUHP�FXPSULGDV�SHORV�JR�
YHUQRV��HQWUHWDQWR�DLQGD�HQIUHQWDP�XPD�HIHWLYLGDGH�OLPLWDGD��9,2/$��

QRYRV�DWRUHV�SDVVDP�D�VHU�PRELOL]DGRV��SHUPLWLQGR�D�FULDomR�GH�SUR�
FHVVRV�PXOWLQtYHLV�H�GLDOyJLFRV��TXH�VXEVWLWXHP�D�SROtWLFD�WRS�GRZQ��H�
SURSLFLDP�R�DODUJDPHQWR�GR�SURFHVVR�SROtWLFR��1(:(//��3$77%(5*��
6&+52('(5���������

3DUD�IRUWDOHFHU�D�JRYHUQDQoD�DPELHQWDO�p�SULPRUGLDO�TXH�RV�P~O�

JRYHUQDQoD� WUD]�HPEXWLGD�D�SHUVSHFWLYD�GH�TXH�QHQKXP�DWRU��S~�
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SDUD�UHVROYHUHP�RV�QRYRV�SUREOHPDV�FRPSOH[RV��GLQkPLFRV�H�GLYHU�

GRV� LQVWUXPHQWRV�QHFHVViULRV�H�QHQKXP�DWRU�~QLFR� WHP�SRWHQFLDO�
�

3RU�FRQWD�GD�FRPSOH[LGDGH�GD�SUREOHPiWLFD�DPELHQWDO��VXD�HVSDFLD�
OLGDGH�� WHPSRUDOLGDGH�H�PXOWLSOLFLGDGH�GH� FDXVDV�H� FRQVHTXrQFLDV�� p�
LPSRUWDQWH�R�GHVHQYROYLPHQWR�GH�XPD�JRYHUQDQoD�PXOWLDWRUHV��TXH�HQ�
YROYD�(VWDGR��0HUFDGR��&LrQFLD��6RFLHGDGH�&LYLO���PDV�WDPEpP�SUHFLVD�
VHU�PXOWLQtYHO�H�PXOWLHVFDODU��HP�YLUWXGH�GH�EXVFDU�VROXo}HV�SDUD�XP�
SUREOHPD�WUDQVYHUVDO�H�FRPSOH[R��TXH�GHYH�VHU�HQIUHQWDGR�QRV�GLYHUVRV�
QtYHLV�GR�VHWRU�SROtWLFR�� ORFDO�� UHJLRQDO��HVWDGXDO��QDFLRQDO�� WUDQVQDFLR�
QDO�� JOREDO�� TXH� LPSOHPHQWDP�SROtWLFDV�GH�DGDSWDomR�H�PLWLJDomR�HP�
VHXV�QtYHLV��PDV�FRP�UHVXOWDGRV�TXH�LPSDFWDP�WRGRV�RV�GHPDLV�QtYHLV�
�'(:8/)�HW�DO��������1(:(//��3$77%(5*��6&+52('(5���������

� &RPR� UHVXOWDGR� GR� UHFRQKHFLPHQWR� GRV� QRYRV� ULVFRV�� SHOD� QH�
FHVVLGDGH� GH� DomR� SROtWLFD� H�PRELOL]DomR� SRSXODU�� RV�PRYLPHQWRV�
DPELHQWDOLVWDV�SDVVDP�D�JDQKDU�LPSRUWkQFLD�H�FRQTXLVWDU�HVSDoR�QR�
LQWHULRU�GD�JRYHUQDQoD�DPELHQWDO��(VVHV�PRYLPHQWRV�VmR�PDUFDGRV�
SHOD� DomR� VRFLDO� FROHWLYD�� VH� YROWDP� SDUD� DV� SUHRFXSDo}HV� FRP� R�
PHLR�DPELHQWH��SUHVHUYDomR��HGXFDomR�DPELHQWDO��DWLYLVPR�SROtWLFR��

�
FD�GD�PXGDQoD�FOLPiWLFD�VHP�PHQFLRQDU�R�PRYLPHQWR�DPELHQWDOLVWD��

PXLWRV�DQRV´��������S�������

1D�&KLQD��R�PRYLPHQWR�DPELHQWDOLVWD�JDQKD�HYLGrQFLD�D�SDUWLU�GH�
�

QDPHQWDO�YROWDGD�SDUD�DWXDomR�DPELHQWDO�±�)ULHQGV�RI�1DWXUH��)R1���
IXQGDGD�HP�3HTXLP��:8���������

-i� D� TXHVWmR� DPELHQWDO� QD�&KLQD� VH� WRUQRX� XP�SUREOHPD� SDUD� R�
(VWDGR�QD�VHJXQGD�PHWDGH�GD�GpFDGD�GH�������TXDQGR�DSyV�D�&RQIH�
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UrQFLD�GH�(VWRFROPR�HP�������H�REMHWLYDQGR�D�LQWHJUDomR�HFRQ{PLFD�H�
SROtWLFD�QR�PHUFDGR�JOREDO��RV�OtGHUHV�GR�JRYHUQR�SDVVDUDP�D�VH�SUH�
RFXSDU�FRP�D�SUHVHUYDomR�GD�QDWXUH]D� �6+284,8��92,*76��������
0$&%($1��������76$1*��.2/.���������7HPRV�HQWmR�QD�GpFDGD�GH�
����� H� ����� XPD� VpULH� GH� OHLV� H� GLUHWUL]HV� FULDGDV� SRU� GHOHJDo}HV�
JRYHUQDPHQWDLV��TXH�HP�SDUFHLUD�FRP�Q~FOHRV�GH�HVWXGR�H�SHVTXL�

VH� REWHU� XP�PHOKRU� JHUHQFLDPHQWR� GR�PHLR� DPELHQWH� �)(55(,5$��
%$5%,���������$SHVDU�GH�XPD�OHJLVODomR�EHP�IRUPXODGD��FRPSOH[D�H�
DWHQWD�DRV�GLYHUVRV�DVSHFWRV�GD�SUHRFXSDomR�DPELHQWDO��)(55(,5$��

�
GDGH�GH�H[SDQVmR�LQGXVWULDO�H�FUHVFLPHQWR�HFRQ{PLFR�IH]�FRP�TXH�D�

'DGRV� LQGLFDP� TXH� DWp� ����� KDYLD� ������ JUXSRV� DPELHQWDOLVWDV��
IRUPDOPHQWH�UHJLVWUDGRV�SHOR�0LQLVWpULR�GH�DVVXQWRV�ORFDLV��H[FOXLQGR�
QHVVD�VRPD�DV�RUJDQL]Do}HV�IRUPDGDV�QD�LQWHUQHW�RX�DV�UHJLVWUDGDV�
FRPR� RUJDQL]Do}HV� HFRQ{PLFDV�� (VWLPD�VH� TXH� QDTXHOH� PRPHQWR�
PDLV�GH�������RUJDQL]Do}HV�IXQFLRQDYDP�GH�PDQHLUD�LOHJDO��VHP�UH�
JLVWUR��;,(��������)(55(,5$��%$5%,��������

�&RP�D�H[SDQVmR�GR�DFHVVR�j�LQWHUQHW��R�Q~PHUR�GH�DVVRFLDo}HV�
FRP�H[LVWrQFLD�DSHQDV�YLUWXDO�VH�DPSOLRX�GXUDQWH� WRGD�D�GpFDGD�GH�
������DWUDLQGR�SULQFLSDOPHQWH�MRYHQV�HVWXGDQWHV�LQWHUHVVDGRV�HP�RE�
WHU� LQIRUPDo}HV�VREUH�PHLR�DPELHQWH��PDV� WDPEpP�FRPR� IRUPD�GH�
GLYXOJDomR�GDV�PRELOL]Do}HV�SURPRYLGDV�SRU�21*V�

%UXFH�*LOOH\��������DUJXPHQWD�TXH�R�PRGHOR�FKLQrV�GH�SROtWLFDV�
DPELHQWDLV�VHJXH�R�SDGUmR�DXWRULWiULR�DWp�D�PHWDGH�GD�GpFDGD�GH�

�
WDEHOHFH�SROtWLFDV� UHJXODWyULDV�H�FRHUFLWLYDV��QR�PRGHOR� WRS�GRZQ��
VHP�SDUWLFLSDomR�S~EOLFD�QDV�GHFLV}HV��FRP�XPD�PtGLD�GHIHQVRUD�

�
WDO�EDVHDGR�DSHQDV�QRV�SHVTXLVDGRUHV�H�FLHQWLVWDV�FRP�YtQFXOR�GL�
UHWR�DR�(VWDGR��1HVVH�PRGHOR��QmR�Ki�HVSDoR�SDUD�TXDOTXHU�WLSR�GH�
PRELOL]DomR�SRSXODU��DWXDomR�GRV�DWRUHV�VRFLDLV�RX�FRQVWLWXLomR�GH�
XP�PRYLPHQWR�DPELHQWDO��
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&RP�HVVH�FRQWH[WR��D�DWXDomR�GH�PRYLPHQWRV�VRFLDLV�WHP�XP�PDU�
FR�LQLFLDO�WDUGLR��������&RP�DV�IRUWHV�LQXQGDo}HV�RFRUULGDV�QR�YHUmR��H�
FHQWHQDV�GH�YLGDV�SHUGLGDV���D�&KLQD�SHUFHEH�TXH�QHFHVVLWD�GH�DMXGD�
LQWHUQDFLRQDO�SDUD� UHFXSHUDU�DV�SHUGDV�FDOFXODGDV�HP�PDLV�GH�86��
��ELOK}HV��&RP�LVVR�SHUPLWH�D� LQVWDODomR�QR�SDtV�GH�GLYHUVDV�21*V�
LQWHUQDFLRQDLV�TXH�REMHWLYDYDP�D�UHFRQVWUXomR�GDV�iUHDV�GHVWUXtGDV��
(VVH�HSLVyGLR�PDUFD�IRUPDOPHQWH�R�LQtFLR�GH�XP�QRYR�SHUtRGR��HP�TXH�
SDXODWLQDPHQWH�D�&KLQD�VH�DEUH�SDUD�D�DWXDomR�QmR�JRYHUQDPHQWDO��
SHUPLWLQGR� TXH� GLYHUVRV�PRYLPHQWRV� VRFLDLV� SDVVDVVHP� D� DWXDU� QR�
LQWHULRU�GD�VRFLHGDGH��IRUWDOHFHQGR�D�VRFLHGDGH�FLYLO�H�LQWHUPHGLDQGR�D�
UHODomR�GHVWD�FRP�R�(VWDGR��+2:(//���������

2V�JUXSRV�DPELHQWDOLVWDV�DSURYHLWDUDP�HVVH�PRPHQWR��HP�TXH�R�
(VWDGR�SHUPLWLX�D�DomR�GH�DWLYLVWDV��GHSRLV�GH�XP�SHUtRGR�GH�LQWHQVD�
UHSUHVVmR�SRU�RFDVLmR�GDV�PDQLIHVWDo}HV�GH�7LDQ¶DQPHQ�HP��������
TXDQGR�D�VRFLHGDGH�FKLQHVD�IRL�VLOHQFLDGD�H�LQWHOHFWXDLV��DWLYLVWDV��GL�
IHUHQWHV�DWRUHV�VRFLDLV� IRUDP�SURLELGRV�GH� LQFLWDU�D�SRSXODomR�D�GH�
PRQVWUDU�VHXV�DQVHLRV�H�LQWHUHVVHV��QXPD�IRUWH�FRQWHQomR�GDV�LGHLDV�
FRQWUiULDV�DR�JRYHUQR�RX�TXH�VXVFLWDVVHP�TXDOTXHU�WLSR�GH�PRELOL]D�
omR�SRSXODU��:8��������

)RL�QHVVH�PRPHQWR�WDPEpP�TXH�R�(VWDGR�FKLQrV��DSyV�D�5LR������
SDVVRX�D�LGHDOL]DU�XPD�SROtWLFD�HFRQ{PLFD�H�DPELHQWDO�TXH�GHPRQV�

� $V�LQXQGDo}HV�GR�ULR�<DQJW]H�PDUFDP�D�KLVWyULD�GD�&KLQD�Ki�PXLWRV�VpFXORV��SRUpP�HODV�

HP�������DWLQJLUDP�PDLV�GH�����PLOK}HV�GH�SHVVRDV��PDWDQGR�DR�PHQRV�������SHVVRDV��
)RL�XP�GRV�SULQFLSDLV�HSLVyGLRV�GH�LQXQGDo}HV�GR�VpFXOR�;;��9HU��.5,7672)��1��&KLQD�
0RELOL]HV�)ORRG�5HOLHI�DV�5DLQV�/HW�8S�� -XO\�����������'LVSRQtYHO�HP�KWWSV���
ZZZ�Q\WLPHV�FRP������������ZRUOG�FKLQD�PRELOL]HV�IORRG�UHOLHI�DV�UDLQV�OHW�XS�KWPO
DFHVVR�HP����GH�PDUoR�GH������

� (P���GH�MXQKR�GH������HVWXGDQWHV�H�LQWHOHFWXDLV�FRQWHVWDGRUHV�WRPDUDP�FRQWD�GD�SUDoD�
7LDQDQPHQ��HP�%HLMLQJ��HUJXHQGR�D�³GHXVD�GD�GHPRFUDFLD �́�XPD�HVFXOWXUD�LQVSLUDGD�QD�
(VWiWXD�GD�/LEHUGDGH��FRP�R�REMHWLYR�GH�UHLYLQGLFDU�PDLRU� OLEHUGDGH�SROtWLFD��2�([pUFLWR�
UHSULPLX� YLROHQWDPHQWH�D�PDQLIHVWDomR��PDWDQGR�GH]HQDV�GH�PDQLIHVWDQWHV�� DLQGD�TXH�

GRLV�PHVHV�GH�FRQVWDQWHV�PDQLIHVWDo}HV�SRSXODUHV��/XOO��������6DQMXDQ��������

'HVHQYROYLPHQWR��UHDOL]DGD�HP�MXQKR�GH�������QR�5LR�GH�-DQHLUR��1HVVD�UHXQLmR�RV�SDtVHV�
SDUWLFLSDQWHV�UHFRQKHFHUDP�R�FRQFHLWR�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�FRPHoDUDP�D�
PROGDU�Do}HV�FRP�R�REMHWLYR�GH�SURWHJHU�R�PHLR�DPELHQWH�
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WUDVVH� SUHRFXSDomR� FRP� R� EHP�HVWDU� KXPDQR�� SURWHomR� GR� PHLR�
DPELHQWH�� EXVFDQGR� HODERUDU� IRUPDV� GH� REWHU� XP� GHVHQYROYLPHQ�
WR�HFRQ{PLFR�TXH�SHUPLWLVVH�R�HTXLOtEULR�DPELHQWDO�� SHQVDQGR�QDV�
JHUDo}HV�IXWXUDV� 1HVVH�VHQWLGR��R�JRYHUQR�FKLQrV�VH�DQWHFLSRX�jV�
SUHVV}HV�GR�PRYLPHQWR�DPELHQWDOLVWD��H�DQWHV�TXH�HVVH�VH�FRQVR�
OLGDVVH�R�DSDUDWR�JRYHUQDPHQWDO� Mi�GHPRQVWUDYD�SUHRFXSDomR�FRP�
D�DJHQGD�FOLPiWLFD��)(55(,5$��%$5%,���������$OJXQV�DQDOLVWDV�GH�
IHQGHP�D� LGHLD�GH�TXH�HVVH� IDWR�SRGH� WHU�HYLWDGR��SRVWHULRUPHQWH��
XP�HQIUHQWDPHQWR�GLUHWR�HQWUH�DV�21*V�H�D�SROtWLFD�JRYHUQDPHQWDO��

TXHVWmR�DPELHQWDO��DLQGD�TXH�DSHQDV�QR�SODQR�WHyULFR�H�OHJLVODWLYR��H�
VH�SRVLFLRQRX�GH�PDQHLUD�GHIHQVLYD�IUHQWH�jV�UHLYLQGLFDo}HV�H�TXHV�
WLRQDPHQWRV�GDV�21*V��+2��������.8(1���������

1HVVH�FRQWH[WR�VH�HVWDEHOHFHX�D�)R1��)ULHQGV�RI�1DWXUH���21*�UHV�
SRQViYHO�SHOD�GLYXOJDomR�GD�TXHVWmR�DPELHQWDO�HQTXDQWR�XP�SUREOHPD�
SULPRUGLDO�D�VHU�HQIUHQWDGR�SHOR�(VWDGR��&RP�IRUWH�DSRLR�GH�DWLYLVWDV�
LQWHUQDFLRQDLV��GLYHUVRV�GHEDWHV�IRUDP�SURPRYLGRV��DUWLJRV�GR�2FLGHQ�
WH� WUDGX]LGRV�H�GLYXOJDGRV��H�SRXFR�D�SRXFR�KRXYH�R� IRUWDOHFLPHQWR�
GR�PRYLPHQWR�DPELHQWDOLVWD��:8���������6HJXLQGR�RV�SDVVRV�GHVVD�
RUJDQL]DomR��QD�VHJXQGD�PHWDGH�GD�GpFDGD�GH�������RXWUDV�RUJDQL]D�
o}HV�VmR�FRQVWLWXtGDV��DOFDQoDQGR�R�Q~PHUR�GH����RUJDQL]Do}HV�IRU�
PDLV�DWXDQGR�HP�3HTXLP�DWp�R�DQR�GH�������;,(���������&RP�R�SDVVDU�
GRV�DQRV�HVVH�Q~PHUR�IRL�H[SRQHQFLDOPHQWH�DXPHQWDQGR��FKHJDQGR�
D����21*V�HQWUH������H�������PDLV�GH������21*V�DPELHQWDOLVWDV�HP�
�����H�D������HP�������/,1��������+(<,�,167,787(���������

8P� SULPHLUR� SRQWR� D�PHUHFHU� LPSRUWDQWH� GHVWDTXH� p� D� TXHVWmR�
GR�SRVLFLRQDPHQWR�GDV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�DPELHQ�
WDOLVWDV�HQTXDQWR�HVIHUD�LQWHUPHGLiULD�HQWUH�D�VRFLHGDGH�H�R�(VWDGR��
5HFXSHUDQGR�D�QRomR�GH�DPELHQWDOLVPR�DXWRULWiULR�DSUHVHQWDGD�DQ�
WHULRUPHQWH� �*,//(<��������SRGHPRV�SURSRU�XPD�FRPSUHHQVmR�GH�
TXH�QD�DXVrQFLD�GH�HVSDoR�SDUD�XPD�DWXDomR�SROtWLFD�GR�PRYLPHQWR�
DPELHQWDOLVWD�FKLQrV��HVVH�VH�PROGD�DR�DPELHQWDOLVPR�DXWRULWiULR�GR�
(VWDGR�H�VH�GLVWDQFLD�GD�DWXDomR�SROtWLFD�GLUHWD��2�TXH�RV�PRYLPHQ�
WRV�SURS}HP�QmR�VmR�TXHVWLRQDPHQWRV�GDV�SROtWLFDV�DGRWDGDV�SHOR�
(VWDGR�FKLQrV�RX�FRQIURQWR�SROtWLFR�GLUHWR��FRQIRUPH�3HWHU�+R��������
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GHIHQGH��R�TXH�WHPRV�QD�&KLQD�p�XP�DPELHQWDOLVPR�GRWDGR�GH�GHOL�

GLVWkQFLD�GDV�GLUHo}HV�SROtWLFDV��

'LUHWDPHQWH�UHODFLRQDGR�FRP�D�HVWUXWXUDomR�GR�(VWDGR�H�D�FRQVWL�
�

OLVWDV��GXUDQWH�WRGD�D�GpFDGD�GH������H�LQtFLR�GD�GpFDGD�GH�������VmR�
FDUDFWHUL]DGDV�SRU�XPD�JUDQGH�FRQFHQWUDomR�HP�%HLMLQJ�H�6KDQJKDL��
FRP�GLIXVmR�UHVWULWD�QR�UHVWDQWH�GR�SDtV��$GHPDLV��Ki�XPD�IUDJPHQ�
WDomR�QR�PRYLPHQWR�H�D�DXVrQFLD�GH�FRQVWLWXLomR�GH�XP�PRYLPHQWR�
FDSD]�GH�DJLU�QDFLRQDOPHQWH�H� UHSUHVHQWDU� LQWHUHVVHV�GD�VRFLHGDGH�
FKLQHVD�FRPR�XP�WRGR��:8��������;,(��������

&RP�����GDV�RUJDQL]Do}HV�VHQGR�PHGLDGDV�SHOR�JRYHUQR��FKDPDGDV�
GH�*21*2V�±�JRYHUQPHQW�RUJDQL]HG�QRQJRYHUQDPHQWDO�RUJDQL]DWLRQ���
����GH�RUJDQL]Do}HV�LQWHUQDFLRQDLV��DSHQDV�����UHSUHVHQWD�D�DWXDomR�
GDV�RUJDQL]Do}HV�FULDGDV�QD�SUySULD�&KLQD�H�GH�PDQHLUD�GHVYLQFXODGD�GR�
(VWDGR��;,(���������$�PRGDOLGDGH�GH�RUJDQL]DomR�TXH�DSUHVHQWD�DSRLR�GR�

�
FR��p�GHPRQVWUDWLYR�GR�PRGHOR�GH�DPELHQWDOLVPR�DGRWDGR�QR�SDtV��

�����KDYLD������*21*2V��H�PXLWDV�GHODV�DWXDQGR�QD�iUHD�DPELHQ�
WDO��*UDQGH�SDUWH�GHVVDV�RUJDQL]Do}HV� IRUDP�FULDGDV�SHOR�JRYHUQR��
TXH�LQGLFDYD�TXDGURV�GR�SDUWLGR�SDUD�VHUHP�OtGHUHV�GDV�RUJDQL]Do}HV��
$V�*21*2V�GHVHPSHQKDP�LPSRUWDQWH�SDSHO�SRU�VHUHP�SULYLOHJLDGDV�
SHOD�SUHVHQoD�GH�PHPEURV�GR�SDUWLGR�H�GD�tQWLPD�UHODomR�TXH�VH�FULD�
FRP�R�(VWDGR��(ODV� FRQVHJXHP�PDLRUHV� YHUEDV�H�ERD� LPSOHPHQWD�
omR�GH�VHXV�SURMHWRV��DX[LOLDQGR�RXWUDV�21*V�QDV�FRQTXLVWDV�GH�VHXV�
LQWHUHVVHV��3ULQFLSDOPHQWH� HP�iUHDV� UXUDLV� H� GLVWDQWHV� GRV� JUDQGHV�
FHQWURV��DV�*21*2V�FRQTXLVWDP�PDLRU�OHJLWLPLGDGH�SHUDQWH�D�SRSX�
ODomR�H�jV�DXWRULGDGHV��HVWDEHOHFHQGR�UHODo}HV�GH�FRRSHUDomR�HQWUH�
DV�21*V�H�DV�*21*2V��SRVVLELOLWDQGR�XP�PHOKRU�VXFHVVR�IUHQWH�DRV�
REMHWLYRV� GHVVDV�RUJDQL]Do}HV� �;,(�� �������0DLV� XPD� YH]� YHPRV�D�
DGDSWDomR�IUHQWH�DR�PRGHOR�GH�DPELHQWDOLVPR�DGRWDGR�QD�&KLQD��

6H�DOJXQV�DQDOLVWDV�GHIHQGHP�D�IUDFD�DWXDomR�H�EDL[D�FDSDFLGDGH�
GH�PRELOL]DomR�H�OLGHUDQoD��FRQIRUPH�GHIHQGH�3HWHU�+R���������&DUORV�
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/��/R�H�6DL�:LQJ�/HXQJ���������RXWURV�DFUHGLWDP�TXH�DSHVDU�GD�GHOLFD�
GD�VLWXDomR�SROtWLFD��DV�RUJDQL]Do}HV�SDXODWLQDPHQWH�WHP�FRQVHJXLGR�
FRQTXLVWDU�HVSDoR�QD�DJHQGD�SROtWLFD��DSUHVHQWDQGR�VXDV�LQWHQo}HV�H�

SROtWLFRV��)(55(,5$��%$5%,��������:8���������

$OWHUDo}HV�SURIXQGDV�QD�UHODomR�DWXDO�HQWUH�(VWDGR�H�VRFLHGDGH�FL�
�

VLomR�SDUD�XP�DPELHQWDOLVPR�GHPRFUiWLFR��+2��������*,//(<����������
(VVH�p�PDUFDGR�SHOD�SDUWLFLSDomR�S~EOLFD�HP�GRLV�QtYHLV��QR�SURFHVVR�
GH�SDUWLFLSDomR�SROtWLFD��HP�TXH�SDXODWLQDPHQWH�D�DWXDomR�S~EOLFD�p�

H�LPSOHPHQWDomR�GHODV��H�QR�QtYHO�GH�SDUWLFLSDomR��TXH�SDVVD�GH�XP�
EDL[R�HQYROYLPHQWR�S~EOLFR�D�XP�DOWR�HQYROYLPHQWR��FRP�FRQVWLWXLomR�

$SHVDU�GR�SURFHVVR�GH�GHPRFUDWL]DomR�HP�DQGDPHQWR��R�PRYLPHQWR�
�

VHQWDGR�SHOD�&KLQD�$VVRFLDWLRQ�IRU�1*2�&RRSHUDWLRQ���������$�GLVWULEXL�
omR�GHVLJXDO�GH�EHQHItFLRV�RFDVLRQDGR�SRU�XPD�VHOHomR�IHLWD�SHORV�PHLRV�
GH�FRPXQLFDomR��TXH�SULYLOHJLDP�DV�RUJDQL]Do}HV�PDLV�IDPRVDV��D�IDOWD�
GH�RSRUWXQLGDGHV�GH�GLYXOJDomR�H�FRPSDUWLOKDPHQWR�GH�LQIRUPDo}HV��D�
IDOWD�GH�WUDQVSDUrQFLD�QDV�LQIRUPDo}HV��D�GHVLJXDO�DORFDomR�GH�UHFXUVRV�
HQWUH�DV�SHTXHQDV�H�JUDQGHV�RUJDQL]Do}HV��DOpP�GDV�UHVWULo}HV�DR�GH�
VHQYROYLPHQWR� GDV�21*V� RFDVLRQDGDV� SHODV� SROtWLFDV� JRYHUQDPHQWDLV�

2�DQR�GH������PDUFRX�XP�QRYR�PRPHQWR�QR�GHVHQYROYLPHQWR�GR�
�

ELHQWDLV��DOJXQV�SURPRYLGRV�SRU�21*V��PDV�RXWURV�FRPR�UHVXOWDGR�GL�
UHWR�GD�DUWLFXODomR�GD�VRFLHGDGH�FLYLO��(VVHV�SURWHVWRV��FDGD�YH]�PDLV�
IUHTXHQWHV�QD�GpFDGD�GH�������ID]HP�LQWHQVR�XVR�GDV�QRYDV�IRUPDV�
GH�FRPXQLFDomR��FRPR�D�LQWHUQHW��D�SDUWLU�GR�XVR�GH�DSOLFDWLYRV��FRPR�
R�:HLER��:HFKDW���SRU�PHLR�GRV�TXDLV�VmR�RUJDQL]DGRV�RV�SURWHVWRV�
�;8(��6+(1��=+$2���������

3RGHPRV� FDUDFWHUL]DU� HVVHV� SURWHVWRV� GH� GXDV�PDQHLUDV�� SURWHV�
WRV�UHDWLYRV�H�SURWHVWRV�SUHYHQWLYRV��6mR�UHDWLYRV�TXDQGR�RV�SURWHVWRV�
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VmR�LQGX]LGRV�SRU�XPD�SROXLomR�RFRUULGD�RX�XP�GDQR�DPELHQWDO��LVWR�
p�� HOHV� UHVSRQGHP�D� DOJR� TXH� Mi� DFRQWHFHX� H� VROLFLWDP� UHSDUDo}HV�
RX�SXQLo}HV�� -i�RV�SURWHVWRV�SUHYHQWLYRV�DFRQWHFHP�DQWHV�GR�HIHWL�
YR�GDQR�DPELHQWDO��HOHV�VH�DQWHFLSDP�DR�SUREOHPD��H�UHTXHUHP�XPD�
DWXDomR�JRYHUQDPHQWDO�GH�IRUPD�D�HYLWDU�R�GDQR�SUHYLVWR��522-,�HW�
DO��������:$1*��������;8(��6+(1��=+$2���������(QWUH�RV�SURWHVWRV�
SUHYHQWLYRV�GHVWDFD�VH�R�FKDPDGR�1,0%<��QRW�LQ�P\�EDFN\DUG���TXH�
VH�WRUQRX�FRPXP�DSyV�SURWHVWRV�HP�;LDQ��HP�������FRQWUD�SURMHWRV�GH�
LQVWDODomR�GH�LQG~VWULDV�TXH�ID]HP�XVR�GR�SDUD[LOHQR��XP�FRPSRQHQWH�
XWLOL]DGR�QD�SURGXomR�GH�SOiVWLFR��PDV�TXH�WUD]�DOWR�ULVFR�j�VD~GH�KX�
PDQD��DOpP�GH�FRQWDPLQDomR�GR�DPELHQWH��2V�SURWHVWRV�SUHYHQWLYRV�
VH�GLUHFLRQDP�jV�DXWRULGDGHV�JRYHUQDPHQWDLV��jV�HPSUHVDV�SDVVtYHLV�
GH�FDXVDU�GDQR�DPELHQWDO��PDV�WDPEpP�YLVDP�FRQVHJXLU�DSRLR�SRSX�
ODU�D�SDUWLU�GD�GLYXOJDomR�GRV�SURWHVWRV�QDV�PtGLDV�VRFLDLV��

$SHVDU�GD�FHQVXUD�H�GR�GHVIHFKR�YLROHQWR�GH�DOJXQV�SURWHVWRV�DP�
�

oRV�QDV�FRQTXLVWDV�REWLGDV�SRU�PHLR�GRV�SURWHVWRV�H�GD�SDUWLFLSDomR�
SRSXODU� �:$1*��������;8(��6+(1��=+$2���������2�H[HPSOR�PDLV�
FRQKHFLGR�p�GRV�SURWHVWRV�FRQWUD�D�FRQVWUXomR�GD�KLGUHOpWULFD�QR�5LR�
1X��HP�FRQWUDSRVLomR�j�H[SHULrQFLD�GRV�SURWHVWRV�FRQWUD�D�FRQVWUXomR�
GD�KLGUHOpWULFD�GDV�7UrV�*DUJDQWDV��QR�LQtFLR�GD�GpFDGD�GH������

2V�H[HPSORV�GH�DWXDomR�QRV�FDVRV�GD�+LGUHOpWULFD�GDV�7UrV�*DU�
�

GDQoD�GH�SRVWXUD�JRYHUQDPHQWDO�SHUDQWH�R�PRYLPHQWR�DPELHQWDOLVWD�H�
R�HVSDoR�FRQTXLVWDGR�SHOD�VRFLHGDGH�FLYLO�SDUD�SDUWLFLSDomR�SROtWLFD��

�1R�FDVR�GD�+LGUHOpWULFD�GDV�7UrV�*DUJDQWDV��R�SURMHWR�GH�FRQVWUX�
omR�IRL�DSURYDGR�HP�������DSHVDU�GRV�LQ~PHURV�GDQRV�DPELHQWDLV�H�
VRFLDLV�YLQFXODGRV�DR�SURMHWR��0DLV�GH���PLOK}HV�GH�SHVVRDV�WLYHUDP�
TXH�VH�GHVORFDU�GD�iUHD�������YLODUHMRV� IRUDP� LQXQGDGRV��DOWHUDQGR�
FRPSOHWDPHQWH�R�HFRVVLVWHPD�GD�UHJLmR��QmR�LQGHQL]DQGR�D�SRSXOD�

GR� SHVR� GR� UHVHUYDWyULR� GH�PDLV� GH� ��� ELOK}HV� GH�PHWURV� F~ELFRV��
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�/,$1*��������0$+(5���������'LYHUVRV�SURWHVWRV�IRUDP�RUJDQL]DGRV�
QD�pSRFD�GH�DSURYDomR�GR�SURMHWR��HQWUHWDQWR�R�SURFHVVR�GHFLVyULR�³IRL�
PDUFDGR�SRU�DXWRULWDULVPR�H�UHSUHVVmR��RQGH�FRQWUDGLo}HV�LQWUDJRYHU�
QDPHQWDLV�QmR�IRUDP�WRUQDGDV�YLVtYHLV�DR�S~EOLFR�H�D�VRFLHGDGH�FLYLO�
FRQWUiULD�j�XVLQD�VRIUHX�UHSUHVVmR�H�QmR�WLQKD�FDQDLV�SDUD�PDQLIHVWD�
omR�H�SDUWLFLSDomR�QR�SURFHVVR�GHFLVyULR´� �)216(&$��������S�������
(P�XP�~QLFR�SURWHVWR�FRQWUD�R�UHDVVHQWDPHQWR�IRUoDGR�GD�SRSXODomR�
IRUDP�SUHVRV�����SDUWLFLSDQWHV��/,1���������

$SHVDU�GDV�PDQLIHVWDo}HV�FRQWUiULDV��D�FRQVWUXomR�GD�KLGUHOpWULFD�
IRL� UHDOL]DGD��FRP�HQRUPHV�GDQRV�DR�DPELHQWH��DOWHUDQGR�SURIXQGD�
PHQWH�D�YLGD�GDV�SHVVRDV�TXH�PRUDYDP�QD�UHJLmR��H�LPSDFWDQGR�WRGR�
R�HQWRUQR�GR�ULR�DR�ORQJR�GRV�����NP�GH�H[WHQVmR�GR�UHVHUYDWyULR�GD�
KLGUHOpWULFD��%$5%,(5,���������

-i�R�SURMHWR�GH�FRQVWUXomR�GDV�EDUUDJHQV�QR�5LR�1X�IRL�DQXQFLDGR�
HP�������1DTXHOH�PRPHQWR�D�/HL�GH�3URWHomR�GR�,PSDFWR�$PELHQ�
WDO�KDYLD�DFDEDGR�GH�VHU�DSURYDGD��H�GHWHUPLQDYD�TXH�KRXYHVVH�D�
SDUWLFLSDomR�S~EOLFD�QDV�GHFLV}HV�GHVVHV�SURMHWRV��2�HQJDMDPHQWR�
S~EOLFR� VRPDGR�FRP�DV�DOWHUDo}HV�QD�SUySULD� OHJLVODomR�SHUPLWLX�
IUHDU�D�FRQVWUXomR�GDV�EDUUDJHQV�

�
JLVODomR�DPELHQWDO�FKLQHVD�FRQWHPSOD�XP�SURFHVVR�GH�OLFHQFLD�

QR�SURFHVVR�GHFLVyULR��SHUPLWLGDV�SRU�XP�JRYHUQR�TXH�FDGD�YH]�
PDLV�VH�SUHRFXSD�FRP�VXD� OHJLWLPLGDGH�H�DGHUH�D�SDFWRV�JOR�
EDLV�SDUD�D�VXVWHQWDELOLGDGH�DPELHQWDO��$�PRELOL]DomR�FRQWUiULD�
DR�1X�5LYHU�3URMHFW� WHYH�VXFHVVR�HP� IUHDU�±�SHOR�PHQRV�SRU�
XP�EUHYH�SHUtRGR�±�D�FRQVWUXomR�GR�FRPSOH[R�GH�KLGUHOpWULFDV�
�)216(&$��������S������

2� H[HPSOR� GDV� FRQVWUXo}HV� GDV� KLGUHOpWULFDV� GHL[D� FODUR� DOWHUD�
o}HV� IXQGDPHQWDLV�HQWUH�D�GpFDGD�GH������H�������6H� LQLFLDOPHQWH�
D� SDUWLFLSDomR� S~EOLFD� HUD� LPSRVVtYHO�� HOD� SDXODWLQDPHQWH� FRQTXLVWD�
HVSDoR�� +i� XP� UHFRQKHFLPHQWR� S~EOLFR� H� JRYHUQDPHQWDO� GR� SDSHO�
GHVHPSHQKDGR�SHOR�PRYLPHQWR�DPELHQWDOLVWD��TXH�DX[LOLD�GLUHWDPHQ�
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FRQVFLHQWL]DomR�DPELHQWDO�H�GLYXOJDQGR�SDUD�WRGD�D�VRFLHGDGH�DV�OHLV�
H�UHJXODPHQWDo}HV�TXH�GHYHP�VHU�UHVSHLWDGDV��2XWURV�H[HPSORV�GH�
SDUWLFLSDomR� S~EOLFD� SRGHP� VHU� HQFRQWUDGRV� QD� KLVWyULD� UHFHQWH� GD�
&KLQD��HQWUHWDQWR�XP�QRYR�PDUFR�KLVWyULFR�VXUJH�HP�������FRP�D�1RYD�
5HYLVmR�GD�/HJLVODomR�$PELHQWDO�&KLQHVD��)$/.��:((���������

$OWHUDomR� IXQGDPHQWDO� GD� UHODomR� HQWUH� (VWDGR� H� VRFLHGDGH� FLYLO�
RFRUUH�FRP�D� UHYLVmR�GD� OHJLVODomR�DPELHQWDO�HP��������QD�TXDO�DV�
RUJDQL]Do}HV�DVVXPLUDP�XP�LPSRUWDQWH�SDSHO��DR�VH�WHU�UHFRQKHFLGR�
HP�XPD� OHL�D�SRVVLELOLGDGH�GH�DEHUWXUD�GH�SURFHVVRV�GH�SROXLomR�H�
LPSDFWR�DPELHQWDO�D�SDUWLU�GH�GHQ~QFLD�GDV�21*V��$�QRYD�OHL�SDVVD�D�
SHUPLWLU�D�OHJDOL]DomR�H�LQFHQWLYR�jV�GHQ~QFLDV�H�DEHUWXUDV�GH�SURFHV�
VRV�DPELHQWDLV�SHODV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��7DO�PXGDQoD�

�
WLFDPHQWH� LPSRVVtYHO�D�GHQ~QFLD�GH�FULPHV�DPELHQWDLV�SHOD�SRSXOD�
omR�RX�PHVPR�SHODV�RUJDQL]Do}HV��SRLV�QmR�KDYLD�QDGD�QD�OHJLVODomR�
TXH�H[SXVHVVH�WDO�SRVVLELOLGDGH��2�DUWLJR����GD�QRYD�OHJLVODomR�WHQWD�

HP�SURFHVVRV�H�GHQ~QFLDV�GH�SROXLomR�RX�GH�FRQGXWD�DPELHQWDOPHQWH�
LUUHJXODU��&+81���������

$� OHJLVODomR�HVWDEHOHFH�TXH�SDUD� WHU�GLUHLWR�j�DEHUWXUD�GR�SUR�
FHVVR� D� 21*� SUHFLVD� HVWDU� GHYLGDPHQWH� UHJLVWUDGD� QRV� yUJmRV�
RILFLDLV�H�GHYH�WHU�XPD�DWXDomR�DPELHQWDO�Ki�PDLV�GH�FLQFR�DQRV��
&DOFXOD�VH�TXH�HP�WRUQR�GH�����21*V�DWHQGDP�D�HVVDV�GHWHUPL�
QDo}HV��.,1*�	�:22'���������(VVH�Mi�p�XP�OLPLWH�j�DWXDomR�GDV�
21*V��DILQDO��QXP�SDtV�FRP�GLPHQV}HV�FRQWLQHQWDLV�H�FRP�SRSX�
ODomR�GH�PDLV�GH�����ELOKmR�GH�SHVVRDV������21*V�p�XP�Q~PHUR�
DLQGD�PXLWR�EDL[R��2XWURV�GHVDILRV�VmR�JUDQGHV��IDOWD�PDLRU�FODUH�
]D��WDQWR�SDUD�DV�DXWRULGDGHV�TXDQWR�SDUD�DV�21*V��GRV�FDPLQKRV�
D�VHUHP�SHUFRUULGRV�SDUD�VH�ID]HU�YDOHU�HVVH�GLUHLWR��RV�FXVWRV�FRP�
RV�SURFHVVRV�VmR�DOWtVVLPRV��p�SUHFLVR�PDLRU�FRQVFLHQWL]DomR��QD�

� $�OHJLVODomR�GH�SURWHomR�DPELHQWDO�FKLQHVD�HVWi�GLVSRQtYHO�HP�FKLQrV��KWWS���ZZZ�JRY�FQ�
]KHQJFH������������FRQWHQWB��������KWP�DFHVVR�HP����GH�PDUoR�GH������

KWWSV���ZZZ�FKLQDGLDORJXH�QHW�
(QYLURQPHQWDO�3URWHFWLRQ�/DZ������HYHUVLRQ�SGI�DFHVVR�HP����GH�PDUoR�GH������
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HVIHUD�GD�VRFLHGDGH�FLYLO�H�QRV�yUJmRV�RILFLDV��GR�SDSHO�TXH�HVVDV�
RUJDQL]Do}HV�WrP�QR�FRQWUROH�GD�SROXLomR�

2�SULPHLUR�FDVR�GH�VXFHVVR�YLQFXODGR�j�HVVD�UHYLVmR�GD� OHJLV�
ODomR�IRL� UHJLVWUDGR�QD�SURYtQFLD�GH�)XMLDQ��RQGH�XP�SURFHVVR�IRL�
DEHUWR�SRU�21*V��GHQXQFLDQGR�XPD�HPSUHVD�GH�PLQHUDomR�GD�FL�
GDGH�GH�1DQSLQJ��7DO�HPSUHVD�H[WUDtD�SHGUDV�LOHJDOPHQWH�H�GHVSH�
MRX�UHVtGXRV�Wy[LFRV�HQWUH������H�������3RU�PHLR�GD�DomR�PRYLGD�
SHODV�21*V�)ULHQGV�RI�1DWXUH�H�SHOD�)XMLDQ�*UHHQ�+RPH�(QYLURQ�
PHQWDO�)ULHQGO\�&HQWHU��D�HPSUHVD� IRL� FRQGHQDGD�SRU�GDQRV�DP�
ELHQWDLV��GHVWUXLomR�GH� IORUHVWD��SROXLomR�GR�VROR�H�GD�iJXD��7UrV�
UHVSRQViYHLV�IRUDP�SUHVRV��$�HPSUHVD�IRL�REULJDGD�D�UHPRYHU�RV�
HTXLSDPHQWRV�GR�ORFDO�H�D�UHVWDXUDU�D�IORUHVWD��$�PXOWD�DSOLFDGD�IRL�
GH�86�����������&+81��������

7DO�VXFHVVR�H�DWXDomR�GRV�WULEXQDLV�DEUHP�SUHFHGHQWHV�SDUD�QRYDV�

LPSHWUDGR�SRU�21*V�H�REWHYH�ERQV�UHVXOWDGRV��DR�VH�SXQLU�RV�UHVSRQ�
ViYHLV��DSOLFDU�PXOWDV�H�H[LJLU�R�UHVWDXUR�DPELHQWDO��

2V�FDVRV�GDV�KLGUHOpWULFDV�VRPDGRV�jV�DOWHUDo}HV�GD�QRYD�UHYL�
VmR�GD�OHJLVODomR�WUD]HP�D�FRPSUHHQVmR�TXH�RV�~OWLPRV����DQRV�
IRUDP�PDUFDGRV�SRU�JUDQGHV�FRQTXLVWDV�GR�PRYLPHQWR�DPELHQWD�
OLVWD�FKLQrV��TXH�VH�WRUQRX�XP�LPSRUWDQWH�DWRU�QD�JRYHUQDQoD�DP�
ELHQWDO��LQFHQWLYRX�XPD�WUDQVLomR�UXPR�D�XP�DPELHQWDOLVPR�GHPR�
FUiWLFR��HP�TXH�Ki�XPD�SDUWLFLSDomR�SRSXODU�PDLRU��7DLV�PXGDQoDV�
SHUPLWHP�DILUPDU�TXH�Ki��DR�PHQRV��WUrV�IDVHV�GR�GHVHQYROYLPHQWR�
GR�PRYLPHQWR�DPELHQWDOLVWD��D�SULPHLUD�TXH�YDL�GR�VXUJLPHQWR�GDV�
SULPHLUDV�21*V��HP�������DWp�������2�VHJXQGR�PRPHQWR�VXUJH�
FRP�D�/HL�GH�DYDOLDomR�GH� LPSDFWR�DPELHQWDO� GH�������TXH�HVWL�
PXOD�GLUHWDPHQWH�D�SDUWLFLSDomR�SRSXODU�QD�DYDOLDomR�GDV�JUDQGHV�
REUDV�H�VHXV� LPSDFWRV�� LQDXJXUDQGR�XPD�IDVH�GH� IRUWH�H[SDQVmR�
GDV� 21*V�� TXH� SRGHP� DWXDU� FRP� XP� SRXFR� PDLV� GH� OLEHUGDGH�
H�FRQTXLVWDP�UHFRQKHFLPHQWR�SRSXODU��$�~OWLPD�IDVH��DWXDO��VXUJH�
FRP�D� UHYLVmR�GH������� TXH�DPSOLILFD�RV�PRGRV�GH�DWXDomR�GDV�
21*V��TXH�VH�WRUQDP�SDUFHLUDV�GR�JRYHUQR�H�SRGHP�H[HFXWDU�WD�
UHIDV�DQWHV�UHVWULWDV�DRV�yUJmRV�JRYHUQDPHQWDLV��
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1XP�VpFXOR�TXH�VHUi�PDUFDGR�SHOD�TXHVWmR�DPELHQWDO�H�RV�SUREOH�
PDV�GLUHWDPHQWH�UHODFLRQDGRV�D�HOD�H�j�VREUHYLYrQFLD�GD�HVSpFLH�KX�
PDQD��DV�21*V�DPELHQWDOLVWDV�GHYHP�DVVXPLU�XP�LPSRUWDQWH�SDSHO��

FDGD�YH]�VH�WRUQD�PDLV�LPSRUWDQWH�D�DVFHQVmR�GH�QRYRV�DWRUHV�VRFLDLV�
DSWRV�D�SURPRYHUHP�PHOKRULDV�H�FRQVFLHQWL]DomR�DPELHQWDO� �.8(1��
������%(&.��������

e�QRWyULR�SHUFHEHUPRV�TXH�TXDQGR�R�(VWDGR�QmR�PDLV�FRQVHJXH�
UHVSRQGHU�DGHTXDGDPHQWH�jV�GHPDQGDV�VRFLDLV�H�D�FULVH�DPELHQ�
WDO� TXHVWLRQD� R� DSDUDWR� SROtWLFR�LQVWUXPHQWDO� HQTXDQWR� HOHPHQWR�
DSWR�D�OLGDU�FRP�D�TXHVWmR��RV�PRYLPHQWRV�DPELHQWDOLVWDV�SRGHP�
DVVXPLU�D�GLDQWHLUD�GD�TXHVWmR��DR�DWXDU�GH�PDQHLUD�PXOWLGLVFLSOL�
QDU��FRP�DomR�GLUHWD�QD�VRFLHGDGH�FLYLO��PDV�WDPEpP�QD�LQWHQVLIL�
FDomR�GDV�UHODo}HV�FRP�R�(VWDGR��

2� TXH� HVWi� HP� MRJR� QD� DWXDO� FRQMXQWXUD�� H� p� IXQGDPHQWDO� HQ�
WHQGHU�� p� D� UHODomR�HQWUH� KRPHP�H�QDWXUH]D�TXH� VH� WUDQVIRUPRX�
DR� ORQJR�GR�VpFXOR�;;��6H�DQWHV�HUD� WHPLGD��QR�~OWLPR�VpFXOR�D�
QDWXUH]D�SDVVRX�D�VHU�LQWHQVDPHQWH�FRQWURODGD��H�QXP�GHVFRQWUROH�
GH�IRUoDV�KRMH�HQFRQWUD�VH�DPHDoDGD�HP�YLUWXGH�GR�DOWR�JUDX�GH�
LQWHUYHQomR�KXPDQD��TXH�RFDVLRQD�GLILFXOGDGHV�GH� UHSURGXomR�H�
PDQXWHQomR�GR�PHLR�DPELHQWH�� FKHJDQGR�DR�SRQWR�GH� WRUQDU� LQ�
FHUWD� D� VREUHYLYrQFLD� GR� KRPHP�� TXH� GHSHQGH� GLUHWDPHQWH� GRV�
UHFXUVRV�QDWXUDLV�SDUD�YLYHU��7$92/$52���������

2V�PRYLPHQWRV�DPELHQWDOLVWDV�DWXDP�HQWmR�QD�WHQWDWLYD�GH�HQ�
WHQGHU�HVVD� UHODomR�KRPHP�H�QDWXUH]D��GLUHFLRQDQGR�D�DomR�KX�
PDQD�� H[LJLQGR� SRVWXUDV� JRYHUQDPHQWDLV�� DXWR�UHIOH[mR�� LGHQWLIL�
FDQGR�RV�ULVFRV��DVVXPLQGR�IXQGDPHQWDO�LPSRUWkQFLD�QD�FRQGXomR�
GD�SUREOHPiWLFD�DPELHQWDO�H�VH�WUDQVIRUPDQGR�HP�LPSRUWDQWH�DWRU�
VRFLDO�QR�VpFXOR�;;,��

�
PDV��R�PRYLPHQWR��DR�ODGR�GH�LQVWLWXLo}HV�H�RUJDQL]Do}HV��SRVVLELOLWD�TXH�

H�Do}HV�TXH�FRQWUROHP�DV�DPHDoDV�TXH�WRUQDP�R�IXWXUR�GXYLGRVR��
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2�TXH�R�FDVR�FKLQrV�QRV�PRVWUD�p�TXH�SDXODWLQDPHQWH�DV�PRELOL�
]Do}HV�QD�VRFLHGDGH�FLYLO�HVWmR�RFRUUHQGR��Ki�FDGD�YH]�XP�Q~PHUR�
PDLRU�GH�HQYROYLGRV��H�HVVD�SDUWLFLSDomR�WHP�SUHVVLRQDGR�R�JRYHUQR�
D� DGRWDU� XPD� SRVWXUD�PDLV� UHFHSWLYD� jV� Do}HV� GDV�21*V� DPELHQ�
WDOLVWDV��TXH�WHP�FRQTXLVWDGR� LPSRUWDQWHV�HVSDoRV��DSHVDU�GH�DLQGD�

$�UHVSRVWD�JRYHUQDPHQWDO�LQGLFD�FODUDPHQWH�GXDV�SHUFHSo}HV�SRU�
SDUWH�GRV�TXDGURV�GR�JRYHUQR��D�TXHVWmR�DPELHQWDO�p�HOHPHQWR�SUL�
PRUGLDO�SDUD�R�GHVHQYROYLPHQWR�GR�SDtV�H�PDQXWHQomR�GR�FUHVFLPHQWR�
HFRQ{PLFR�D�ORQJR�SUD]R��SRU�RXWUR�ODGR��JDUDQWLU�FRQGLo}HV�GH�YLGD�
DGHTXDGDV� j� SRSXODomR� HYLWD� SRVVtYHO� HPEDWH� H� GHVFRQWHQWDPHQWR�
FRP�D� SROtWLFD� YLJHQWH��2�JRYHUQR�� DR� LQFRUSRUDU� DV� GHPDQGDV� TXH�
R�PRYLPHQWR� DPELHQWDOLVWD� WUD]� j� WRQD�� LPSHGH� R� IRUWDOHFLPHQWR� GH�
SRVLo}HV�FRQWUiULDV�DR�JRYHUQR��PLQLPL]DQGR�R�LPSDFWR�SROtWLFR�TXH�R�
FUHVFHQWH�Q~PHUR�GH�SURWHVWRV�SRGH�RFDVLRQDU��

&KLQD�LQGLFDP�R�IRUWDOHFLPHQWR�GH�XPD�JRYHUQDQoD�DPELHQWDO�PXOWLD�
WRUHV��QD�TXDO�DWRUHV�S~EOLFRV�H�SULYDGRV��FRPR�R�(VWDGR��0HUFDGR��
6RFLHGDGH�&LYLO��&LHQWLVWDV��0LGLD��HWF��DWXDP�ODGR�D�ODGR�QD�FRQGXomR�
GD�JRYHUQDQoD�DPELHQWDO��2V�GLYHUVRV�DWRUHV�DVVXPHP�UHVSRQVDELOL�
GDGHV�H�GHVHPSHQKDP�SDSpLV�GLYHUVRV��DSUHVHQWDQGR�QRYDV�IRUPDV�
GH�RUJDQL]DomR�H�FRRSHUDomR�SDUD�HQIUHQWDPHQWR�GH�XP�SUREOHPD�WmR�
FRPSOH[R�TXDQWR�p�D�SUREOHPiWLFD�DPELHQWDO�H�DV�UHFHQWHV�PXGDQoDV�
DPELHQWDLV�H�FOLPiWLFDV��

GRV�ULVFRV�H�D�UDGLFDOL]DomR�GD�PRGHUQLGDGH�GHPDQGDP�XPD�WUDQ�
VLomR�GR�JRYHUQR�SDUD�D�JRYHUQDQoD��

�
SHUDU� RV� SDGU}HV� RFLGHQWDLV� GH� JRYHUQDQoD� H� WDPEpP�R� GRPtQLR�
GRV�DWRUHV�RFLGHQWDLV�H�GRV�SDtVHV�GHVHQYROYLGRV��$�JOREDOL]DomR�
WUD]�HP�VL�D�QHFHVVLGDGH�GH�VH�VXSHUDU�D�GLIHUHQoD�H[LVWHQWH�HQWUH�
RV�SDtVHV�GR�RFLGHQWH�H�RULHQWH��HQWUH�SDtVHV�GHVHQYROYLGRV�H�HP�
GHVHQYROYLPHQWR��HQWUH�SDtVHV�GR�1RUWH�H�GR�6XO�JOREDO��(VVDV�GLFR�
WRPLDV�SUHFLVDP�GHVDSDUHFHU�SDUD�TXH�D�JRYHUQDQoD�JOREDO�SDVVH�
D�DWXDU�DGHTXDGDPHQWH��FRP�DPSOD�SDUWLFLSDomR�GRV�JRYHUQRV��RU�
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JDQL]Do}HV��H�GHPDLV�DWRUHV�VRFLDLV��'(1*���������1R�FDVR�FKLQrV��
D�LQFDSDFLGDGH�SROtWLFD�H�DGPLQLVWUDWLYD�GR�(VWDGR�HP�HQIUHQWDU�VR�
]LQKR�RV�SUREOHPDV�DPELHQWDLV� IH]�FRP�TXH�D� WUDQVLomR�JRYHUQR�
�JRYHUQDQoD�VXUJLVVH�H�HVVH�p�XP�HSLVyGLR�UHFHQWH�GD�KLVWyULD�GD�
&KLQD�H�TXH�WHUi�DLQGD�PXLWRV�GHVGREUDPHQWRV��

KLGUHOpWULFDV� H� RV� GLOHPDV� GD� SURGXomR� HQHUJpWLFD�� R� FDVR� GH� 7UrV�
*DUJDQWDV��&KLQD���3HU&XUVRV��Y������Q������VHW�GH]�������

%(&.��8��6RFLHGDGH�GH� ULVFR�� UXPR�D�XPD�RXWUD�PRGHUQLGDGH��
6mR�3DXOR��(G������������

&+$7$0� +286(�� &LYLO� 6RFLHW\� DQG� (QYLURQPHQWDO� *RYHUQDQFH� LQ�
&KLQD��:RUNVKRS�5HSRUW��)RUJLQJ�DOOLDQFHV�IRU�HQYLURQPHQWDO�SURWHFWLRQ�
EHWZHHQ�1*2V� LQ� GLIHUHQWH� UHJLRQV� DQG� VHFWRUV�� ������'LVSRQtYHO� HP��

$VLD�������ZRUNVKRS�SGI�DFHVVR�HP����GH�DEULO�GH�������

&+81��=KDQJ��1*2V�:LQ�&KLQD¶V�)LUVW�3XEOLF�,QWHUHVW�(QYLURQPHQWDO�
/DZVXLW�� 7KH� 'LSORPDW�� 1RYHPEHU� ���� ������ 'LVSRQtYHO� HP�� KWWS���
WKHGLSORPDW�FRP���������QJRV�ZLQ�FKLQDV�ILUVW�SXEOLF�LQWHUHVW�
HQYLURQPHQWDO�ODZVXLW��DFHVVR�HP����GH�PDUoR�GH������

'(1*�� =KHQJODL�� *OREDO� *RYHUQDQFH� DQG�*RRG�*RYHUQDQFH� LQ� WKH�
&KLQHVH�FRQWH[W��,Q��'(1*��=KHQJODL��68-,$1��*XR��

1HZ�<RUN��1<��3DOJUDYH�0DFPLOODQ�������

'(:8/)��$UW��HW�DO��7KH�JRYHUQDQFH�RI�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�
DV� D�PXOWL�OHYHO�� PXOWL�VHFWRU� DQG�PXOWL�DFWRU� FKDOOHQJH�� D� (XURSHDQ�
FRPSDUDWLYH�SHUVSHFWLYH�� ��Q��
����Y�����������

)(55(,5$��/HLOD�&���RUJ��� ��RV�
FDVRV�%UDVLO�H�&KLQD��-XQGLDt��3DFR�(GLWRULDO��������
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)(55(,5$��/HLOD��&��H�%$5%,��)��4XHVW}HV�DPELHQWDLV�H�SULRULGDGHV�
SROtWLFDV�QD�&KLQD�� �9ROXPH�������S���������������

)(55(,5$��/XFLD�&��2V�$PELHQWDOLVWDV��RV�'LUHLWRV�6RFLDLV�H�R�8QLYHUVR�
GD� &LGDGDQLD�� ,Q�� )(55(,5$�� /HLOD� &��� 9,2/$�� (

��&DPSLQDV��(G��81,&$03�������

VRFLRDPELHQWDLV�H�FRRUGHQDomR�LQWUDJRYHUQDPHQWDO��RV�FDVRV�GD�XVLQD�
KLGUHOpWULFDV�GH�%HOR�0RQWH��QR�%UDVLO��GR�FRPSOHWR�KLGUHOpWULFR�GR�5LR�
1X��QD�&KLQD��H�GD�EDUUDJHP�GH�6DUGDU�6DURYDU��QD�ËQGLD��

������GH�GH]HPEUR�������

*,''(16�� $�� �� 5LR� GH� -DQHLUR��
=DKDU�������

*,//(<�� %�� $XWKRULWDULDQ� HQYLURPHQWDOLVP� DQG� &KLQD¶V� UHVSRQVH� WR�
FOLPDWH�FKDQJH��(QYLURQPHQWDO�3ROLWLFV��Y������Q�����0DUFK������

+$%(50$6��-�� ��9�����%RVWRQ��
%HDFRQ�3UHVV�������

6RFLHW\� LQ� &KLQD�� 'HYHORSPHQW� DQG� &KDQJH�� 2[IRUG�� %ODFNZHOO�
3XEOLVKHUV��YRO����������

+(,<� ,167,787(�� �������
'LVSRQtYHO�HP��KWWS���ZZZ�OY]LNX�FQ�DFHVVR�HP����GH�PDUoR�GH�����

+2:(//��-��3URVSHFWV�IRU�1*2V�LQ�&KLQD��'HYHORSPHQW�LQ�3UDFWLFH��
YRO�����Q����������

,3&&� �� ,17(5*29(510(17$/� 3$1(/� 21� &/,0$7(� &+$1*(��
&OLPDWH� &KDQJH� ������ ,PSDFWV�� $GDSWDWLRQ� DQG� 9XOQHUDELOLW\��
&RQWULEXWLRQ�RI�:RUNLQJ�*URXS�,,�WR�WKH�)RXUWK�$VVHVVPHQW�5HSRUW�RI�
WKH� ,QWHUQDWLRQDO� 3DQHO� RQ�&OLPDWH�&KDQJH¶�� &DPEULGJH�� &DPEULGJH�
8QLYHUVLW\�3UHVV�������

,3&&� ±� ,17(5*29(510(17$/� 3$1(/� 21� &/,0$7(� &+$1*(��
:RUNLQJ�*URXS� ,�&RQWULEXWLRQ� WR� WKH� ,3&&�)LIWK�$VVHVVPHQW�5HSRUW��
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&OLPDWH� &KDQJH� ������ 7KH� 3K\VLFDO� 6FLHQFH� %DVLV�� 6XPPDU\� IRU�
3ROLF\PDNHUV�������

-$+,(/�� $ELJDLO� 5�� 7KH� &RQWUDGLFWRU\� ,PSDFW� RI� 5HIRUP� RQ�
(QYLURQPHQWDO�3URWHFWLRQ�LQ�&KLQD�� �Q������������

.8(1��6��/D�3DUWLFLSDWLRQ�GX�SXEOLF�HP�GURLW�HQYLURQQHPHQWDO�FKLQRLV��
,Q�� (%(5+$5'�� &��

��%UX[HOOHV��%UX\ODQG��������

/,$1*��-LDTL��7KH�LPSDFW�RI�&KLQD¶V�7KUHH�*RUJHV�3URMHFW��DQ�(YDOXDWLRQ�
RI�LWV�HIIHFW�RQ�HQHUJ\�VXEVWLWXWLRQ�DQG�FDUERQR�GLR[LGH�UHGXFWLRQ��7KH�
3XEOLF�3XUSRVH��Y����������

/,1��7HK�&KDQJ��(QYLURQPHQWDO�1*2V�DQG�WKH�$QWL�'DP�0RYHPHQWV�
LQ�&KLQD��$�6RFLDO�0RYHPHQW�ZLWK�&KLQHVH�&KDUDFWHULVWLFV��
6WXGLHV��Q����������

/2��&��:��+��H�/(81*��6��:��(QYLURQPHQWDO�DJHQF\�DQG�SXEOLF�RSLQLRQ�
LQ� *XDQJ]KRX�� WKH� OLPLWV� RI� D� SRSXODU� DSSURDFK� WR� HQYLURQPHQWDO�
JRYHUQDQFHV ��Y������������

0$&%($1�� $ODVGDLU�� &KLQD¶V� (QYLURQPHQW�� 3UREOHPV� DQG� 3ROLFLHV��
��������

0$+(5�� 5REHUW�� 7KUHH� *RUJHV� 'DP�� <DQJW]H� 5LYHU�� &KLQD��
��������'LVSRQtYHO�HP�KWWS���ZZZ�PRQWDQD�HGX�UPDKHU�HQJU���B

0$548(6�� /XL]�� &DSLWDOLVPR� H� FRODSVR� DPELHQWDO�� &DPSLQDV��
(GLWRUD�8QLFDPS�������

1(:(//��3HWHU��3$77%(5*��3KLOLSS��6&+52('(5��+HLNH��0XOWLDFWRU�
*RYHUQDQFH�DQG� WKH�(QYLURQPHQW��
DQG�5HVRXUFHV��Q�����������

522-,�� %�� HW� DO�� 7KH� DXWKRULWDULDQ� ORJLF� RI� UHJXODWRU\� SOXUDOLVPR��
XQGHUVWDQGLQJ� FKLQD¶V� QHZ� HQYLURQPHQWDO� DFWRUV�� 5HJXODWLRQ� 	�

Y�����Q���������
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6$1-8$1��7KLHUU\��RUJ��� ��6mR�3DXOR��(GLo}HV�
���������

6+$3,52��-XGLWK�� 0DOGHQ��3ROLW\�
3UHVV�������

6+284,8�� &DL�� 92,*76�� 0DUN�� 7KH� GHYHORSPHQW� RI� &KLQD¶V�
HQYLURQPHQWDO� GLSORPDF\�� �� Y�� ���
6SHFLDO�(GLWLRQ��������

7$92/$52�� 6�� 0RYLPHQWR� DPELHQWDOLVWD� H� PRGHUQLGDGH��
VRFLDELOLGDGH��ULVFR�H�PRUDO��'LVVHUWDomR��&DPSLQDV��81,&$03�������

9,2/$�� (�� $� GLQkPLFD� GDV� SRWrQFLDV� PXQGLDLV� H� R� DFRUGR� GH�
&RSHQKDJXH�� %ROHWLP� GD� 6RFLHGDGH� %UDVLOHLUD� GH� (FRQRPLD�
(FROyJLFD��1������������

JDPH��WKH�(YROXWLRQ�SDWK�RI�YLROHQW�HQYLURQPHQWDO�SURWHVW��
Y����������

:25/'�%$1.�� ������'LVSRQtYHO�HP��KWWS���
GDWD�ZRUOGEDQN�RUJ�DFHVVR�HP����GH�MDQHLUR�GH������

:8�� )�� (QYLURQPHQWDO� $FWLYLVP� LQ� &KLQD�� ��� \HDUV� LQ� UHYLHZ�� �����
������3DSHU�SUHSDUHG� IRU�+DUYDUG�<HQFKLQJ� ,QVWLWXWH�:RUNLQJ�3DSHU�

;,(�� /�� &KLQD¶V� (QYLURQPHQWDO� $FWLYLVP� LQ� WKH� $JH� RI� *OREDOL]DWLRQ��
��9ROXPH����1XPEHU���������

;,(��/HL��(QYLURQPHQWDO�$FWLYLVP�LQ�&KLQD��2[RQ��5RXWOHGJH�������

HQYLURQPHQWDO� SURWHVW� VHYHULW\� LQ� &KLQD��
�����

<8��-LDQ[LQJ��*82��6XMLDQ��
1HZ�<RUN��3DOJUDYH�0DFPLOODQ�������


