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$�KLVWyULD�GH�OXWD�QRV�PRYLPHQWRV�
VLQGLFDLV��SUiWLFDV�LQIRUPDFLRQDLV

7KH�KLVWRU\�RI�VWUXJJOH�LQ�WKH�WUDGH�XQLRQ�PRYHPHQWV��

LQIRUPDWLRQDO�SUDFWLFHV

$GULDQD�6RDUHV�9LDQD�

5XEHQV�$OYHV�GD�6LOYD�

5HVXPR��5HODWD�D� LQYHVWLJDomR�GR� VLQGLFDWR� FRPR�HVSDoR�GH� LQWHU�

VXMHLWRV�D�SDUWLU�GH�VHX�FRQWH[WR��KLVWyULFR��SROtWLFR��HFRQ{PLFR�H�VRFLR�
FXOWXUDO��7UD]�XP�EUHYH�KLVWyULFR�GR�PRYLPHQWR�VLQGLFDO�QR�%UDVLO��3RU�

UHDOL]DGD�HP�XP�VLQGLFDWR�GH�VHUYLGRUHV�S~EOLFRV�IHGHUDLV�ORWDGRV�HP�
XPD�XQLYHUVLGDGH�IHGHUDO�

3DODYUDV�FKDYH�� 3UiWLFDV� LQIRUPDFLRQDLV�� 6LQGLFDWR�� 6LQGLFDOLVPR��
0RYLPHQWRV�VRFLDLV�

$EVWUDFW��5HSRUWV�WKH�LQYHVWLJDWLRQ�RI�WKH�XQLRQ�DV�D�VSDFH�IRU�GLDORJXH��
,W� DLPV� WR� XQGHUVWDQG� WKH� LQIRUPDWLRQDO� DFWLRQV� DQG� SUDFWLFHV� RI� WKH�
VXEMHFWV� IURP� WKHLU� FRQWH[W�� KLVWRULFDO�� SROLWLFDO�� HFRQRPLF�DQG� VRFLR�

� 3RVVXL�0HVWUDGR� HP�&LrQFLD� GD� ,QIRUPDomR� SHOD�(VFROD� GH�&LrQFLD� GD� ,QIRUPDomR� GD�

)HGHUDLV�GH�(GXFDomR�6XSHULRU��*,)(6��SHOD�)DFXOGDGH�GH�(GXFDomR�)$(�8)0*���������
(VSHFLDOL]DomR�HP�%LEOLRWHFRQRPLD�SHOD�),-�5-��������H�*UDGXDomR�HP�%LEOLRWHFRQRPLD�
SHOD�(VFROD�GH�&LrQFLD�GD�,QIRUPDomR�GD�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV���������
$WXD�FRPR�%LEOLRWHFiULD�GRFXPHQWDOLVWD�QD�)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�
GH�0LQDV�*HUDLV�

� 3RVVXL� 0HVWUDGR� HP� 'LUHLWR� SHOD� )DFXOGDGH� GH� 'LUHLWR� GR� 6XO� GH� 0LQDV�� %UDVLO��������
3URIHVVRU�DGMXQWR�GH�'LUHLWR��GR�&HQWUR�8QLYHUVLWiULR�/XWHUDQR�GH�0DQDXV��%UDVLO
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FXOWXUDO��,W�EULQJV�D�EULHI�KLVWRU\�RI�WKH�WUDGH�XQLRQ�PRYHPHQW�LQ�%UD]LO��
,W�SUHVHQWV�WKH�UHVXOWV�RI�D�FDVH�VWXG\�RI�UHVHDUFK�FRQGXFWHG�LQ�D�XQLRQ�
RI�IHGHUDO�FLYLO�VHUYDQWV�KRXVHG�DW�D�IHGHUDO�XQLYHUVLW\�

.H\ZRUGV�� ,QIRUPDWLRQDO� SUDFWLFHV�� 6\QGLFDWH�� 8QLRQLVP�� 6RFLDO�
PRYHPHQWV�

���,1752'8d2

$�RULJHP�GRV�VLQGLFDWRV�VH�GHX�D�SDUWLU�GD�QHFHVVLGDGH�GD�FULD�

HFRQ{PLFD�H�VRFLDO�GRV�WUDEDOKDGRUHV�SHUDQWH�RV�HPSUHJDGRUHV��$�

,VVR�VH�GHYH�DRV�PRYLPHQWRV�SROtWLFRV�LQVWDXUDGRV�QR�SDtV��QR�GH�
FRUUHU�GD�VXD�KLVWyULD�

�������S������DR�IDODU�GRV�VLQGLFDWRV��GHVWDFD�TXH�VH�WUDWD�GH�DVVRFLD�

GHIHVD�GH�GLUHLWRV�LPSRUWDQWHV�FRPR��D�PDQXWHQomR�GH�XP�VDOiULR�GLJ�
QR�H�XPD�MRUQDGD�GH�WUDEDOKR�PHQRV�H[WHQXDQWH��'HVVD�IRUPD��D�OXWD�
GRV�VLQGLFDWRV�EDVHLD�VH�QDV�OXWDV�FRWLGLDQDV�GD�FODVVH�WUDEDOKDGRUD�

$�LQIRUPDomR�GHVHPSHQKD�SDSHO�IXQGDPHQWDO�QRV�VLQGLFDWRV��SRLV�
R�PRYLPHQWR�VRFLDO�RFRUUH�D�SDUWLU�GD�LQWHUDomR�GRV�DWRUHV�VRFLDLV�QD�
EXVFD�SRU�LQIRUPDomR�H�FRQKHFLPHQWR��3DUD�3LQWR��������HVVD�EXVFD�
SHUPLWH�DRV�DWRUHV�FRQVWUXtUHP�VXDV�SUySULDV�KLVWyULDV��WRUQDQGR�VH�
FDSD]HV�GH�OXWDU�SDUD�FRQTXLVWDU�VHX�HVSDoR�FRPR�LQGLYtGXRV�LJXDLV�
QD�VRFLHGDGH��e� LPSRUWDQWH� UHVVDOWDU�TXH�D� LQIRUPDomR�QmR�JDUDQ�
WH�D�WUDQVIRUPDomR��DSHQDV�RIHUHFH�DR�LQGLYtGXR�D�SRVVLELOLGDGH�GH�
XWLOL]i�OD� RX�QmR�HP�EXVFD�GD� FRQVWUXomR�GR� FRQKHFLPHQWR�H� YHLR�
SROtWLFR� QRV� LQGLYtGXRV� TXH� DQWHULRUPHQWH� QmR� WHQKDP� WLGR� FRQWDWR�
FRP�XP�PRYLPHQWR�GH�FXQKR�VRFLDO�RX�SROtWLFR�

1RWDGDPHQWH�� RV� PRYLPHQWRV� VLQGLFDLV� DEULJDP� HP� VHX� ERMR� GL�
YHUVDV� IRUPDV�GLVFXUVLYDV�TXH� WUD]HP�FRQVLJR�D�SURSRVWD�GH� WUDQV�
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�

DLQGD�SURPRYHU�R� IRUWDOHFLPHQWR�GD�HQWLGDGH� MXQWR�j� VRFLHGDGH��2V�

LQIRUPDFLRQDO��XPD�YH]�TXH�D�LQIRUPDomR�TXH�FLUFXOD�QHVVH�DPELHQ�

�

RV�GLULJHQWHV�TXDQWR�D�EDVH�VLQGLFDO��FRPSRVWD�SHORV�WUDEDOKDGRUHV�

$�VHJXLU�UHODWDUHPRV�XP�HVWXGR�GH�FDVR�UHDOL]DGR�HP�XP�VLQGLFDGR�
GH�VHUYLGRUHV�S~EOLFRV�IHGHUDLV�GH�XPD�XQLYHUVLGDGH�IHGHUDO��$�HVFR�
OKD�PHWRGROyJLFD�IHLWD�SDUD�R�GHVHQYROYLPHQWR�GR�WUDEDOKR�LQYHVWLJDWL�

R�IDWR�GRV�VXMHLWRV�LQWHUORFXWRUHV�VHUHP�GLIHUHQWHV�TXDQWR�DR�KiELWR�H�
DR�WLSR�GH�FRPSRUWDPHQWRV�DGRWDGR�QR�SURFHVVR�GH�EXVFD�GH�LQIRUPD�

���$�+,67Ï5,$�5(&(17(�'2�6,1',&$/,602�
%5$6,/(,52�(�2�081'2�'2�75$%$/+2

$�FRQVROLGDomR�GDV� OHLV� WUDEDOKLVWDV� �&/7��GDWD�GH����GH�PDLR�GH�

SHORV�VLQGLFDWRV�EUDVLOHLURV��GHQWUH�DV�TXDLV�GHVWDFDP�VH�R�GLUHLWR�GR�

VLQGLFDWRV�FRQWULEXtUHP�FRP�R�(VWDGR��H�DLQGD�D�SUHVWDomR�GH�FRQWDV�

1HVVH�DUWLJR��RSWDPRV�SRU�GHOLPLWDU�R�DVSHFWR�KLVWyULFR�GR�PRYLPHQ�
WR�VLQGLFDO�D�SDUWLU�GRV�DQRV�������SHUtRGR�GR�JRYHUQR�*HW~OLR�9DUJDV�

1R�SHUtRGR�SROtWLFR�TXH�VH�HVWDEHOHFHX�HQWUH�RV�DQRV������H�������
FRQKHFLGR�FRPR�GHPRFUiWLFR��RFRUUHX�D�PDQXWHQomR�GR�PRGHOR�FRU�
SRUDWLYLVWD��TXH�UHVWULQJLD�D�DXWRQRPLD�VLQGLFDO��6HJXQGR�)DULDV���������
QR�PRGHOR�FRUSRUDWLYLVWD�R�(VWDGR�SDVVRX�D�³VXMHLWDU´�RV�VLQGLFDWRV��
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UHWLUDQGR�D� VXD�DXWRQRPLD�� WUD]HQGR�D� UHJUD�GH�PRQRVVLQGLFDOLVPR��
GDQGR�FRPR�RSomR�DRV�WUDEDOKDGRUHV�R�VLQGLFDWR�~QLFR�

1HP�PHVPR�FRP�D�FULDomR�GD�&RQVWLWXLomR�GH������KRXYH�PXGDQ�

�
YHV�QRV�VHWRUHV�GH�VHUYLoRV�FRQVLGHUDGRV�IXQGDPHQWDLV �́

SRU�DOJXQV�HVWXGLRVRV�FRPR�LQH[SUHVVLYR��PDV�SDUWH�GHVVH�SHQVD�
PHQWR�VH�GHX�GHYLGR�j�SROtWLFD�PLOLWDULVWD� LPSRVWD�QR�%UDVLO�QHVVH�
SHUtRGR��TXH�LQVWDXURX�XPD�SROtWLFD�GLWDWRULDO�TXH�DFDERX��HP�SDUWH��
FRP�RV�GLUHLWRV�H� OLEHUGDGH�GRV�FLGDGmRV��1HVVH�SHUtRGR�R�PRYL�
PHQWR�GH�JUHYH�HUD�YLVWR�FRPR�XP�³DWHQWDGR�j�VHJXUDQoD�QDFLRQDO �́�

SDSHO� GH� DVVLVWHQFLDOLVPR�DRV� VLQGLFDWRV�� TXH� SDVVDUDP�D� VHUHP�
OLGHUDGRV�SRU�UHSUHVHQWDQWHV�QRPHDGRV�SHOR�SUySULR�JRYHUQR�PLOL�
WDU��3LQWR��������S�����UHVVDOWD�TXH�FRP�R�JROSH�PLOLWDU�GH������IRL�
LPSRVWR� ³XP� VLQGLFDOLVPR� GH� LQWHUYHQomR�� FRP� FODUD� WHQGrQFLD� j�
DFXPXODomR�GH�FDSLWDO��2V�JRYHUQRV�TXH�VH�VHJXLUDP�SDVVDUDP�D�

PtQLPRV �́�%RLWR� -U�� ������� S�� ���� Gi� XPD� YLVmR�JHUDO� GR� TXH� IRL� D�
DWXDomR�VLQGLFDO�GXUDQWH�R�SHUtRGR�GD�GLWDGXUD�PLOLWDU�

$�SULQFLSDO�±�H�SUDWLFDPHQWH�~QLFD�±�DWLYLGDGH�GRV�PLOKDUHV�GH�
�

WDU�RX�H[SDQGLU�JUDQGHV�H�GLVSHQGLRVRV�VHUYLoRV�DVVLVWHQFLDLV�

3UHYLGrQFLD�6RFLDO���%2,72�-5��������S������

PXLWRV�WUDEDOKDGRUHV�UHVLVWLUDP�QR�SURSyVLWR�GH�IRUWDOHFHU�R�PRYLPHQ�
WR�VLQGLFDO��1HVVH�SHUtRGR�IRL�SHUFHELGR�TXH�R�VLVWHPD�FRUSRUDWLYLVWD�
YLJHQWH�SHUPLWLD�FHUWD�DXWRQRPLD�H�TXH�HVWD�YDULDYD�GH�DFRUGR�FRP�R�
WLSR�GH�JRYHUQR��&RQIRUPH�3LQWR��������S����RSWDYD�VH�³SHOD�FRORFD�
omR�GH�OLGHUDQoDV�FRQLYHQWHV�FRP�R�UHJLPH �́�$�DXWRUD�DLQGD�GHVWDFD�
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(VVH� WLSR�GH� WXWHOD�GR�(VWDGR��DOLDGD�j�UHSUHVVmR�H�j� IDOWD�GH�

DFDERX� SRU� JHUDU� XPD� LQVDWLVIDomR� HQWUH� RV�PDLV� SROLWL]DGRV��
QR�FRQWH[WR�GR�PRYLPHQWR�VLQGLFDO��)DWR�TXH�UHVXOWRX�QR�TXHV�
WLRQDPHQWR�GH�WRGD�D�HVWUXWXUD�VLQGLFDO�YLJHQWH��(VVH�PRYLPHQ�

�3,172��������S������

2�1RYR�6LQGLFDOLVPR� ILFRX�PDUFDGR�SHORV�PRYLPHQWRV�GH�JUH�
YHV�GRV�PHWDO~UJLFRV�� TXH� WHYH� LQtFLR�HP�PDLR�GH�������QR�$%&�

XP�PDUFR�SDUD�R�GHVHQYROYLPHQWR�GR�QRYR�VLQGLFDOLVPR�QR�%UDVLO��
2� QRYR�PRYLPHQWR� VLQGLFDO� EXVFDYD� ³D� DXWRQRPLD� H� D� OLEHUGDGH�
VLQGLFDO´�� VREUHWXGR� D� GHIHVD� GR� GLUHLWR� GH� OLYUH� PDQLIHVWDomR�� D�
RUJDQL]DomR�GRV�WUDEDOKDGRUHV�HP�SURO�GRV�VHXV�GLUHLWRV��H�D�OXWD�
FRQWUD�D�H[SORUDomR�GR�WUDEDOKR�

3DUD�0DWWRV��������DSXG�3LQWR��������S�����³R�QRYR�VLQGLFDOLVPR�VXU�
JLX�GH�XP�PRYLPHQWR�GH�PDVVDV��RUJDQL]DGR�D�SDUWLU� GRV� WUDEDOKD�
GRUHV�� VHP� LQLFLDWLYD� GD� F~SXOD� GRV�GLULJHQWHV� VLQGLFDLV �́�3DUD�3LQWR�
RV�SURWHVWRV� WRPDUDP� IRUoD�D�SDUWLU�GR�TXHVWLRQDPHQWR�GR�SDSHO�GR�
(VWDGR�QRV�VLQGLFDWRV�� ³GD�EXURFUDWL]DomR´�H�GR�DWUHODPHQWR�SROtWLFR�
GR�(VWDGR��GD�SULRULGDGH�GDGD�DR�DVVLVWHQFLDOLVPR��GR�FDUUHLULVPR�GRV�
GLULJHQWHV�H�GD�SROtWLFD�FRQFLOLDWyULD�GRV�LQWHUHVVHV�GH�FODVVHV �́�$�EXUR�

�
GRUHV�GH�DSOLFDU�XPD�SROtWLFD�TXH�IH]�FRP�TXH�HVVHV�HVSDoRV�GHL[DV�
VHP�GH� FXPSULU� R� SDSHO� GH�GHIHQGHU� RV� WUDEDOKDGRUHV�� WRUQDQGR�VH�

VHU�GHVHQYROYLGD�D�SDUWLU�GR�PRPHQWR�HP�TXH�RV�VLQGLFDWRV�YmR�FUHV�
FHQGR�� DGTXLULQGR� UHFXUVRV�PDWHULDLV� TXH� GmR�DRV� GLULJHQWHV� YDQWD�

1HVVH�FRQWH[WR��D�GHPRFUDFLD�SDVVD�D�RFXSDU�SDSHO�GH�GHVWDTXH�
QD�GLQkPLFD�SROtWLFD�GR�%UDVLO��$OJXQV�DXWRUHV�GHVWDFDP�TXH�R�QRYR�
VLQGLFDOLVPR�FRQWULEXLX�HP������SDUD�D�FULDomR�GR�3DUWLGR�GRV�7UDED�
OKDGRUHV��37���GD�&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV��&87���HP�������
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����� �%2,72�-5���������)5$1d$�������DSXG�$GmR�������� �&RP�D�
GHPRFUDFLD�HP�HYLGrQFLD�QR�SDtV��GHYLGR�jV�PXGDQoDV�SROtWLFDV�RFRU�

�
PHQWRV�VLQGLFDLV�WLYHUDP�LPSRUWkQFLD�H�H[SUHVVLYLGDGH�QR�PRYLPHQWR�
GDV�'LUHWDV� -i��'HVVD� IRUPD��R�QRYR� VLQGLFDOLVPR�FRQWULEXLX�SDUD�D�
DQLTXLODomR�GR�PRYLPHQWR�GLWDWRULDO�QR�%UDVLO�

�
OHLUR�JDQKRX�GHVWDTXH�LQWHUQDFLRQDO��VHQGR�FRQKHFLGR�FRPR�XP�GRV�

FRQTXLVWDU�PHOKRULDV�SDUD�DV�FDWHJRULDV�GRV�WUDEDOKDGRUHV��+RXYH�XP�
IRUWDOHFLPHQWR�GRV�PRYLPHQWRV�VLQGLFDLV�EUDVLOHLURV�

&RP�R�PRYLPHQWR�VLQGLFDOLVWD�EDVWDQWH�DWLYR�QR�GHFRUUHU�GRV�DQRV�
����D�&RQVWLWXLomR�GH�������JDUDQWH�R�GLUHLWR�GH�JUHYH�DRV�WUDEDOKD�
GRUHV��GHVGH�TXH�KDMD�D�DSURYDomR�GR�VLQGLFDWR�H�GRV�WUDEDOKDGRUHV��

3RFKPDQQ� ������� GHVWDFD� TXH� R�PRYLPHQWR� GH� JUHYH� WUDQVIRU�
PRX�VH�QXP�GRV�SULQFLSDLV�LQVWUXPHQWRV�GH�³YDORUL]DomR�H�YRFDOL]D�
omR�GRV�LQWHUHVVHV�FROHWLYRV�GRV�WUDEDOKDGRUHV��DSRQWDQGR�R�HOHYD�
GR�JUDX�GH�LQVDWLVIDomR��VREUHWXGR�FRP�D�UHDOLGDGH�VRFLRHFRQ{PLFD�
H�FRP�R�FDUiWHU�DXWRULWiULR�H�DQWLGHPRFUiWLFR �́�TXH�D�VHX�YHU�DLQGD�

FRQVLGHUDGD�FRPR�PXLWR�LPSRUWDQWH�PHVPR�QRV�GLDV�GH�KRMH��SHORV�
WUDEDOKDGRUHV��QD�EXVFD�GH�VHXV�GLUHLWRV��VHQGR�TXH�R�PRYLPHQWR�

1RV� DQRV� ��� R�PRYLPHQWR� VLQGLFDOLVWD� EUDVLOHLUR� WRPRX�QRYRV� UX�
PRV�GHYLGR�j� UHHVWUXWXUDomR�SURGXWLYD�H�j�HFRQRPLD�QHROLEHUDO��1D�

XPD� UHVWULomR� j� LQWHUYHQomR� HVWDWDO� VREUH� D� HFRQRPLD�� Vy� GHYHQGR�
HVWD�RFRUUHU�HP�VHWRUHV� LPSUHVFLQGtYHLV�H�DLQGD�DVVLP�HP�XP�JUDX�

RFRUUHUDP�QRV�SURFHVVRV�SURGXWLYRV�HP�WRGR�R�PXQGR��HP�HVSHFLDO�

RIHUWD�TXDQWR�QD�GHPDQGD�GH�WUDEDOKR�
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$�SDUWLU�GD�LQVWDELOLGDGH�H�LQFHUWH]DV�GR�PHUFDGR�GH�WUDEDOKR��RV�VLQ�
GLFDWRV�SDVVDUDP�D�DJLU�QD�GHIHQVLYD��1HVVH�FRQWH[WR�KRXYH�R�FUHV�
FLPHQWR�GR�PHUFDGR�LQIRUPDO��HP�GHWULPHQWR�GD�FULDomR�GH�YDJDV�GH�
HPSUHJR��3DUD�3RFKPDQQ� ������� S������� R� VLQGLFDOLVPR�EUDVLOHLUR�� D�

HVYD]LRX�R�SDSHO�GRV�VLQGLFDWRV��FRQWHQGR�RV�QD�GHIHVD�UHVWULWD�GRV�
LQWHUHVVHV�GH�SDUFHOD�GRV�HPSUHJRV�DVVDODULDGRV�IRUPDLV��$VVLP��R
FRUSRUDWLYLVPR�FUHVFH��DR�PHVPR�WHPSR�TXH�DPSOLD�VH�D�TXDQ�

LQWHUHVVHV�� ������ 2QGH� IRUDP� PDLV� SUHGRPLQDQWHV�� DV� SROtWLFDV�
QHROLEHUDLV� WRUQDUDP� PDLV� H[SOtFLWD� D� VLWXDomR� GH� IUDJLOLGDGH�
VLQGLFDO�� FRP�D�SHUGD�GH�DVVRFLDGRV��D� UHGXomR�GD�FREHUWXUD�
GRV� FRQWUDWRV� FROHWLYRV� GH� WUDEDOKR�� R� HVYD]LDPHQWR� GDV� JUH�
YHV�H�D�HOHYDomR�GR�GHVHPSUHJR�GLDQWH�GR�EDL[R�FUHVFLPHQWR�
HFRQ{PLFR��������$�IRUWH�TXHGD�QR�PRYLPHQWR�SDUHGLVWD�RFRUUHX�
SDUDOHODPHQWH�j�SUHVHQoD�GH�JRYHUQRV�FRPSURPHWLGRV�FRP�SR�
OtWLFDV�DQWL�ODERU��UHVSRQViYHLV�SHOD�FRQGXomR�GD�HFRQRPLD�VHP�
PDLRUHV�FRPSURPLVVRV�FRP�D�SURGXomR�H�R�HPSUHJR�QDFLRQDLV��
�32&+0$11��������S�������

$�SDUWLU�GRV�DQRV����R�PRYLPHQWR�VLQGLFDO�SDVVD�D�YLYHU�XPD�VLWXD�
omR�GLItFLO��GHYLGR�jV�SROtWLFDV�QHROLEHUDLV�GLVVHPLQDGDV�PXQGLDOPHQWH��
+RXYH�XPD�IRUWH�TXHGD�QD�DGHVmR�DR�PRYLPHQWR��R�JRYHUQR�EUDVLOHLUR�
SDVVD�D�QmR�SULRUL]DU�RV�FRPSURPLVVRV�FRP�D�SURGXomR�H�HPSUHJRV�
QDFLRQDLV��32&+0$11���������1HVVH�SHUtRGR�R�PRYLPHQWR�VLQGLFDO�

GR�SRGHU�FRHUFLWLYR�GR�(VWDGR�IUHQWH�DRV�PRYLPHQWRV�VLQGLFDLV�GXUDQWH�R
JRYHUQR�GR�SUHVLGHQWH�)HUQDQGR�+HQULTXH�&DUGRVR�

(PEOHPiWLFR�QHVWH�VHQWLGR�IRL�D�UHSUHVVmR�j�JUHYH�GRV�SHWUROHL�
URV��HP�������TXDQGR�R�JRYHUQR�IHGHUDO�GHPLWH�GH�VHXV�SRVWRV�GH�
WUDEDOKR�DTXHOHV�TXH�HUDP�GLULJHQWHV�VLQGLFDLV�H�RUGHQD�D�HQWUDGD�
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(VSHFLDOPHQWH�QR�VHWRU�S~EOLFR��DWXDQGR�FRQWUD�R�VLQGLFDOLVPR�Ki�
XPD�SURSDJDQGD�GR�PHVPR�FRPR�XPD� ³LGHRORJLD�GHUURWDGD �́� XPD�

�
VHPLQDU�D� LPDJHP�QHJDWLYD�GR�VHUYLGRU�S~EOLFR��TXH�PXLWDV� YH]HV�
IRL�FDUDFWHUL]DGR�FRPR�³PDUDMi´�RX� ³SDUDVLWD �́�(VVD� LPDJHP�FULDGD�
HQIUDTXHFHUD�R�PRYLPHQWR�JUHYLVWD�QR�VHWRU�S~EOLFR��SRLV�HVVH�VHWRU�
PDLV�GR�TXH�TXDOTXHU�RXWUR�QHFHVVLWD�GR�DSRLR�GD�RSLQLmR�S~EOLFD�
�9(1785,1,��������� �3RU�RXWUR� ODGR��SDUD�1RURQKD�DSXG�9HQWXULQL�
�������QHVVH�SHUtRGR�DFDED�KDYHQGR�XP�GHVHQYROYLPHQWR�H[SUHV�
VLYR�GR�VLQGLFDOLVPR�QR�VHWRU�S~EOLFR��Mi�TXH�R�ULVFR�GH�GHVHPSUHJR�

S�����GHVWDFD�XP�SRQWR�LPSRUWDQWH�QR�SDSHO�GR�VLQGLFDOLVPR�EUDVLOHLUR��
TXH�DSHVDU�GR�SUHVVXSRVWR�GRV�VLQGLFDWRV�WHUHP�VLGR�FULDGRV�SDUD�GH�
IHQGHU�RV�LQWHUHVVHV�GH�RUGHP�HFRQ{PLFD�H�VRFLDO�GRV�WUDEDOKDGRUHV�
SHUDQWH�RV�HPSUHJDGRUHV��³R�WUDGLFLRQDO�PRGHOR�VLQGLFDO�QXQFD�SDVVRX�
GH�XP�UHSUHVHQWDQWH�GRV�WUDEDOKDGRUHV�SDUD�REMHWLYR�GH�QHJRFLDomR�

2�PHVPR�DXWRU�DLQGD�GHVWDFD�TXH�R�PRGHOR�WUDGLFLRQDO�GH�VLQGLFD�
OLVPR�VH� WRUQD�DLQGD�PDLV�PDUJLQDOL]DGR�QD�VRFLHGDGH�HQWUDQGR�HP�
SURIXQGD�FULVH�TXDQGR�R�FDSLWDOLVPR�VXUJH�FRPR�~QLFD�DOWHUQDWLYD�SDUD�
R�PHUFDGR�GH� WUDEDOKR��D�SDUWLU� GR�TXH�REVHUYD�VH�FRPR� WHQGrQFLD�
PXQGLDO��2/,9(,5$��������

&DEH�UHOHYDU�TXH�KLVWRULFDPHQWH��QR�PHUFDGR�FDSLWDOLVWD��R�WUDEDOKD�

OXFUR��1HVVH�FDVR��QmR�VH�WUDWD�GD�SURGXomR�SDUD�R�VLPSOHV�XVXIUXWR�
GDV�QHFHVVLGDGHV�EiVLFDV�KXPDQDV��PDV�SDUD�D�VXSHUH[SORUDomR�GD�
PDLV�YDOLD�FRPR�FRQGLomR�SULRULWiULD�GRV�PHLRV�GH�SURGXomR�FDSLWDOLV�
WDV��2�FRQFHLWR�GH�PDLV�YDOLD�SRGH�VHU�FRPSUHHQGLGR�FRPR�XP�H[FH�
GHQWH�TXDQWLWDWLYR�GH�WUDEDOKR��RX�VHMD��QR�FDSLWDOLVPR��R�WUDEDOKDGRU�
QmR�UHFHEH�R�YDORU�UHDO�GR�VHX�WUDEDOKR��DSHQDV�R�QHFHVViULR�SDUD�VR�
EUHYLYHU��SRLV�RV�GRQRV�GRV�PHLRV�GH�SURGXomR�YLVDP�DR�OXFUR��$�PDLV�
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3DUD�0HQH]HV��������³FRP�R�DGYHQWR�GR�FDSLWDOLVPR��TXH�VXERUGLQD�
R�WUDEDOKR�jV�SUHPLVVDV�GR�FDSLWDO��R�PRGR�GH�SURGXomR�GDV�PHUFDGR�

QD�HVWHLUD�GDV�IiEULFDV�H�QD�DOLHQDomR�FROHWLYD�HP�GHWULPHQWR�GR�VD�
EHU�FRJQLWLYR �́�7RUQD�VH�FODUR�R�SRGHU�TXH�R�VLVWHPD�FDSLWDOLVWD�H[HUFH�

�
WXUDOPHQWH�QHFHVViULR�DR�GHVHQYROYLPHQWR�GR� LQGLYtGXR�H�GR�SUySULR�
VLVWHPD���$WXDOPHQWH�D�SUHFDUL]DomR�H�FRQVHTXHQWH�LQIRUPDOL]DomR�GR�

FODVVH�H�GRV�PRYLPHQWRV�VRFLDLV��(P�HVSHFLDO��QR�VHUYLoR�S~EOLFR��TXH�
GHVWDFDYD�VH�SHORV�PRYLPHQWRV�FRP�JUDQGH�DGHVmR�GD�VXD�EDVH��R�
DWXDO�JRYHUQR�WUDEDOKD�SDUD�D�GHVFRQVWUXomR�GR�PRYLPHQWR�VLQGLFDO��
FULPLQDOL]DQGR�RV�DWRV�UHDOL]DGRV�QR�kPELWR�GDV�XQLYHUVLGDGHV�H�LQVWL�

�
�

UHQWHV�FODVVHV�WUDEDOKDGRUDV��LQGHSHQGHQWH�GDV�VXDV�SDUWLFXODULGDGHV�

���35È7,&$6�,1)250$&,21$,6�
126�6,1',&$726

$OJXQV�DXWRUHV�DYDOLDP�TXH�QR�FRWLGLDQR�GRV�VLQGLFDWRV��HQWLGDGHV�

FRQWULEXLQGR�HP�YDULDGDV�DWLYLGDGHV�GHVHQYROYLGDV�FRPR��QD�UHDOL]D�
omR�GH�SHVTXLVDV��GHEDWHV��WUDEDOKRV��SDUHFHUHV��HQWUH�RXWURV��3DUD�R�

�$5$Ò-2��������%$37,67$��������2/,9(,5$��������$'2�������

2�SUHVHQWH�HVWXGR�LQYHVWLJRX�FRPR�DV�SUiWLFDV�LQIRUPDFLRQDLV�VmR�
SURFHVVDGDV�QR�VLQGLFDWR�FRPR�HVSDoR�GH� LQWHUORFXomR��&RQVLGHURX�

H�$UD~MR��������GHVWDFDP�D�QHFHVVLGDGH�GH�VH�DSULPRUDU�R�HVWXGR�GD�
VXEMHWLYLGDGH�GRV�XVXiULRV�GD�LQIRUPDomR��FRQVLGHUDQGR�DV�FRPSOH[DV�
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LQIRUPDomR��GH�IRUPD�TXH��SDUD�FDGD�LQGLYtGXR��H[LVWD�XP�VHUYLoR�TXH�
DWHQGD�jV�VXDV�QHFHVVLGDGHV�

&RPR�SUiWLFDV�LQIRUPDFLRQDLV�FRQVLGHUD�VH�DTXL�R�HVWXGR�GRV�IHQ{PH�
QRV�LQIRUPDFLRQDLV�D�SDUWLU�GD�DWXDomR�H�GD�SHUVSHFWLYD�GRV�DWRUHV�VRFLDLV�
�EDVH�H�GLULJHQWHV�GR�VLQGLFDWR��QD�SURGXomR��RUJDQL]DomR��UHFHELPHQWR��

FRQVFLrQFLD� GRV� VHXV� GLUHLWRV� H� GHYHUHV�� $VVLP�� DR� HVWDEHOHFHUHP�
³FLUFXLWRV�FRPXQLFDFLRQDLV´�RV�VXMHLWRV�FRQVWURHP�DV�SUiWLFDV�LQIRUPD�

�

�

3DUD�DSUHHQGHU�RV�³KiELWRV�LQIRUPDFLRQDLV �́�D�HVFROKD�PHWRGROy�
JLFD�IHLWD�SDUD�R�GHVHQYROYLPHQWR�GR�WUDEDOKR�LQYHVWLJDWLYR�GH�FDP�

FDPSR�XP�VLQGLFDWR�GH�VHUYLGRUHV�S~EOLFRV�IHGHUDLV�GH�XPD�XQLYHU�
VLGDGH� IHGHUDO��$WHQWRX�SDUD�R� IDWR�GRV�VXMHLWRV� LQWHUORFXWRUHV�VH�
UHP�GLIHUHQWHV�TXDQWR�DR�KiELWR�H�DR�WLSR�GH�FRPSRUWDPHQWRV�DGR�

&RQIRUPH�D�H[SOLFDomR�GH�%DSWLVWD�H�&XQKD� �������D�DERUGDJHP�
TXDOLWDWLYD�SHUPLWH�R�HQIRTXH�QRV�DVSHFWRV�VXEMHWLYRV�GD�H[SHULrQ�
FLD�H�GR�FRPSRUWDPHQWR�KXPDQR��HP�VXPD��VHQGR�LQ~PHUDV�VXDV�
YDQWDJHQV�SDUD�D�FRPSUHHQVmR�GR�SURFHVVR�

���5(68/7$'26

1D�SHVTXLVD�GH�FDPSR��DSOLFDPRV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV�
TXH�IRUDP�GLUHFLRQDGDV�DRV�GLULJHQWHV�H�D�EDVH�VLQGLFDO��$SyV�XP�
EUHYH� UHIHUHQFLDO� WHyULFR�� HQIDWL]DPRV� DV� SUiWLFDV� LQIRUPDFLRQDLV�
GHVVHV� LQGLYtGXRV�� FRP� R� SURSyVLWR� GH� FRPSUHHQGHU� D� GLQkPLFD�



��

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

�
PHQWR�GR�PRYLPHQWR�VLQGLFDO�

3DUD�D�SHVTXLVD�GH�FDPSR��D�DPRVWUD�IRL�FRQVWLWXtGD�SRU�RLWR�LQ�
WHUORFXWRUHV��UHSUHVHQWDQWHV�GD�SRSXODomR�DOYR�SDUD�D�UHDOL]DomR�
GD�SHVTXLVD�

(P�UHODomR�DRV�UHVXOWDGRV�GDV�HQWUHYLVWDV��RV�XVXiULRV�GDV�LQIRUPD�

HQWLGDGH�UHSUHVHQWDQWH�GD�FDWHJRULD��$�PDLRU�SDUWH�GRV�HQWUHYLVWDGRV�
UHODWRX�FRQKHFHU�R�VLQGLFDWR�GD�FDWHJRULD�FRPR�DWXDQWH��SULQFLSDOPHQ�

FRP�PDLRU�IUHTXrQFLD�QHVVH�SHUtRGR��RQGH�RFRUUH�PDLRU�FRQWDWR�HQWUH�
D�EDVH�VLQGLFDO�H�RV�GLULJHQWHV�

2V�HYHQWRV�GH�PLOLWkQFLD��DV�DVVHPEOHLDV�IHLWDV�GXUDQWH�RV�SHUtRGRV�
�
�

SHOD�GHPRFUDWL]DomR�GD�LQIRUPDomR�

FRP�FXUVRV�RIHUHFLGRV�SHOD�HQWLGDGH��&XUVRV�TXH�WHP�FRPR�IRFR�DX�
PHQWDU�R�QtYHO�GH�HVFRODULGDGH�GRV�VHUYLGRUHV�RX�PHVPR�FXUVRV�GH�
FDSDFLWDomR�TXH�YLVDP�D�PHOKRULD�GRV�VHUYLoRV�SUHVWDGRV�

'HQWUH�RV�VHUYLoRV�SURFXUDGRV��R�PDLV�LQGLFDGR�SHORV�HQWUHYLVWDGRV�

QHVVH�VHUYLoR�GH�DVVHVVRULD�MXUtGLFD�D�SULQFLSDO�UHOHYkQFLD�GR�VLQGLFDWR�
SDUD�RV�WUDEDOKDGRUHV�TXH�DFRPSDQKDP�R�PRYLPHQWR�VLQGLFDO��(VVH�

$OJXQV�HQWUHYLVWDGRV�LQGLFDUDP�R�&HQWUR�GH�0HPyULD�FRPR�XP�VHU�
YLoR�GH�FXQKR�LQIRUPDFLRQDO��LPSRUWDQWH�SDUD�R�PRYLPHQWR��2�FHQWUR�
GH�PHPyULD�DEULJD�XPD�ELEOLRWHFD��FRP�XP�SHTXHQR�DFHUYR��(�DLQGD�

�
PHQWDomR�UHODWLYD�j�KLVWyULD�GR�VLQGLFDWR�

HQWUHYLVWDGRV�FRPR�XP�LPSRUWDQWH�VHUYLoR�RIHUWDGR�SHOR�VLQGLFDWR��Mi�
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DV�HQWUHYLVWDV��FRQVWDWDPRV�TXH�DOJXQV�GRV�*7V�DWXDOPHQWH�QmR�HVWmR�
IXQFLRQDQGR� QD� SUiWLFD�� DSHVDU� GH� Mi� WHUHP� IXQFLRQDGR� GXUDQWH� XP�
SHUtRGR�H�SRVVXLU�UHJXODPHQWDomR��VRIUHUDP�FRP�D�UHGXomR�GH�YHUED��
'HYLGR�j�HVVH�SURFHVVR��DWXDOPHQWH��R�VLQGLFDWR�WHP�IHLWR�SURJUDPDV�

�
oR�SOXUDO�UHVSRQViYHO�SRU�DEULJDU�GLVWLQWRV�VHUYLoRV�H�SUiWLFDV�LQIRUPD�
FLRQDLV��$SHVDU�GHVVHV�GHSDUWDPHQWRV�SUHVWDUHP�VHUYLoRV�j�EDVH�VLQ�
GLFDO��HOHV�GLVSRQLELOL]DP�GLIHUHQWHV�WLSRV�GH�LQIRUPDomR��HP�GLYHUVDV�

���&216,'(5$d®(6�),1$,6

�

GRV� WUDEDOKDGRUHV��(VWDGR�H�HPSUHJDGRUHV��QD�EXVFD�GD�SURPRomR�

�
UDQoD�H�VD~GH�RFXSDFLRQDO��2�(VWDGR�UHSUHVHQWD�XP�SDSHO�FUXFLDO�QR�
TXH�GL]�UHVSHLWR�j�UHODomR�HQWUH�FDSLWDO�H�WUDEDOKR�

2�(VWDGR�HVWDEHOHFH�UHJUDV�TXH�RUGHQDP�D�OLJDomR�HQWUH�WUDEDOKD�
GRUHV�H�HPSUHViULRV��FRP�IXQomR�GH�UHJXODPHQWDU�R�WUDEDOKR�H�DGPL�

�
GR��RX�GHYHQGR�DGRWDU��XPD�SRVWXUD�GH�LQWHUYHQomR�SURIXQGD�QDV�UHOD�

TXDQWR�SRU�PHLR�GR�3RGHU�-XGLFLiULR��0$726���������$LQGD�TXH�SDUD�
RXWURV�DXWRUHV�R�(VWDGR�QmR�SRVVD�³VHU�YLVWR�FRPR�PHUR�VROXFLRQDGRU�

�
GD�j�OyJLFD�FDSLWDOLVWD�GH�SURGXomR �́�FRPR�DQDOLVD�0ROOR��������S�������

7RUQD�VH�FODUR�TXH�RV�VLQGLFDWRV�EUDVLOHLURV�VmR�GH�H[WUHPD�LPSRU�
WkQFLD� SDUD� DV� GLYHUVDV� QHFHVVLGDGHV� GRV� WUDEDOKDGRUHV�� (OHV� FRQ�
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WUDEDOKR��DPSOLDQGR�GLUHLWRV�H�HYLWDQGR�DV�SHUGDV�GRV�GLUHLWRV�Mi�FRQ�
VROLGDGRV��FRQWULEXLQGR�DVVLP��SDUD�D�PXGDQoD�GH�PXLWDV�UHDOLGDGHV�

$�SHVTXLVD REMHWLYRX�FRQKHFHU�DV�SUiWLFDV�LQIRUPDFLRQDLV�GRV�VHU�
YLGRUHV�IHGHUDLV�VLQGLFDOL]DGRV��D�SDUWLU�GD�GLQkPLFD�H[LVWHQWH�QHVVH�
FRQWH[WR�VRFLDO��2�WHPD�QmR�IRL�HVJRWDGR��GDGDV�DV�SDUWLFXODULGDGHV�
GH�WRGRV�RV�WLSRV�GH�VLQGLFDWRV�RX�WLSRV�GH�WUDEDOKDGRUHV�H[LVWHQWHV��

�

FRWLGLDQR�GHVVHV�VHUYLGRUHV��2EVHUYRX�VH�FRP�D�HQWUHYLVWD�DSOLFDGD�
�

PHQWRV�GR�SUHVHQWH�HVWXGR���

2� WUDEDOKR� GH� FDPSR� QRV� SHUPLWLX� YLVXDOL]DU� D�PDQHLUD� FRPR� R�

VHQVLELOL]DomR�DR�GLiORJR�HQWUH� RV� VLQGLFDOL]DGRV�H� VHXV� UHSUHVHQ�
WDQWHV��2V�GDGRV�FROHWDGRV�PRVWUDP�D�UHOHYkQFLD�GR�WUDEDOKR�VLQGL�
FDO�QD�FRQVWUXomR�GH�XPD�FRQVFLrQFLD�SROLWL]DGD�QRV�LQGLYtGXRV�TXH�

LQIRUPDomR��R�FRQWDWR�FRP�R�VLQGLFDWR�HP�PXLWRV�FDVRV�SHUPLWLX�R�
�

rQFLD�� (P� RXWURV� FDVRV�� IRL� UHVSRQViYHO� SRU� FULDU� XP� YHLR� SROtWLFR�
QRV�LQGLYtGXRV�TXH�DQWHULRUPHQWH�QXQFD�KDYLDP�WLGR�FRQWDWR�FRP�XP�
PRYLPHQWR�GH�FXQKR�VRFLDO�RX�SROtWLFR�

7RGDYLD�� DOJXQV� SHUFDOoRV� UHFRUUHQWHV� QR� FRWLGLDQR� GRV� WUDEDOKD�
GRUHV� IRUDP�HYLGHQFLDGRV�GXUDQWH� QRVVD�SHVTXLVD� FRPR�� D� IDOWD� GD�
SUHVHQoD�GRV�VLQGLFDOLVWDV�QDV�XQLGDGHV�GH�WUDEDOKR�GLVWDQWHV�GR�HQ�
GHUHoR� ItVLFR� GR� VLQGLFDWR�� TXDQGR� R� VLQGLFDWR� QmR� VH� HQFRQWUD� HP�

�
EDOKR�RX�DLQGD�FRP�D�IDOWD�GD�UHDOL]DomR�SHULyGLFD�GDV�DVVHPEOHLDV��

�

FRPR�HQWLGDGH�UHSUHVHQWDWLYD��FRPR�YR]�DWLYD�HP�SURO�GR�FROHWLYR�
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VLQGLFDWR�TXH�OLGHP�FRP�SUREOHPDV�UHFRUUHQWHV�QR�FRWLGLDQR�GRV�VHU�
YLGRUHV��1HVVH�VHQWLGR��R�IXQFLRQDPHQWR�HIHWLYR�GRV�*UXSRV�GH�7UDED�
OKR��*7V���TXH�VH�HQFRQWUDP�LQDWLYRV�QR�PRPHQWR��IRL�DSRQWDGR�FRPR�

2�VLQGLFDOLVPR�QR�%UDVLO�YHP�SDVVDQGR�SRU�SURIXQGDV�PXGDQoDV��
PDV�WHP�HP�YRJD�D�OXWD�SHOD�HPSUHJDELOLGDGH��EHP�FRPR�D�OXWD�SRU�

SRU�JUDQGH�SDUWH�GRV�WUDEDOKDGRUHV�EUDVLOHLURV��3RUWDQWR��FDEH�DRV�
VLQGLFDWRV� HQFRQWUDUHP� XPD�PDQHLUD� GH� DGDSWDU�VH� D� QRYD� UHDOL�

TXDOLGDGH�GH�YLGD�H�GLJQLGDGH�GRV�WUDEDOKDGRUHV��TXH�GHYHP�UHLYLQ�
GLFDU�VHXV�GLUHLWRV�GH�IRUPD�DUWLFXODGD�H�PRELOL]DGD��LQGHSHQGHQWH�
GD�VXD�IRUPD�GH�WUDEDOKR��HPSUHJR�IRUPDO��LQIRUPDO��S~EOLFR���XPD�

5()(5Ç1&,$6�%,%/,2*5È),&$6

$'2��6KHLOD�0DUJDUHWK�7HL[HLUD��,QIRUPDomR�SDUD�D�DomR��R�XVR�GD�

VHJXUDQoD�H�GD�VD~GH�GR�WUDEDOKDGRU������������I���HQF��'LVVHUWDomR�
�PHVWUDGR�HP�&LrQFLD�GD�LQIRUPDomR����8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�
*HUDLV��(VFROD�GH�&LrQFLD�GD�,QIRUPDomR�

$1781(6�� 5LFDUGR� /�� &�� 2� TXH� p� VLQGLFDOLVPR�� 6mR� 3DXOR��
%UDVLOLHQVH����������S��

$5$Ò-2�� &DUORV� $OEHUWR� ÈYLOD�� (VWXGRV� GH� XVXiULRV� FRQIRUPH� R�

GH�SHVTXLVD��,QIRUPDomR�	�,QIRUPDomR��/RQGULQD��Y������Q�����S�������
����MXO��GH]�������

$5$Ò-2��(OLDQ\�$OYDUHQJD�GH��$�FRQVWUXomR�VRFLDO�GD�LQIRUPDomR��

JRYHUQDPHQWDLV�21*V�EUDVLOHLUDV������������ I��7HVH� �'RXWRUDGR�HP�
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&LrQFLD� GD� ,QIRUPDomR�� �� )DFXOGDGH� GH� (VWXGRV� 6RFLDLV� $SOLFDGRV��

8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD�������

BBBBBBB��,QIRUPDomR��VRFLHGDGH�H�FLGDGDQLD��SUiWLFDV�LQIRUPDFLRQDLV�

,QIRUPDomR�	�,QIRUPDomR��/RQGULQD��Y����Q����S���������MDQ��MXQ��������

'LVSRQtYHO� HP�� �KWWS���ZZZ�XHO�EU�UHYLVWDV�XHO�LQGH[�SKS�LQIRUPDFDR�

LVVXH�YLHZ����!�$FHVVR�HP�����IHY������

%$37,67$��'XOFH�0DULD��$�EXVFD�GD�LQIRUPDomR�SRU�SDUWH�GH�HQWLGDGHV�

UHSUHVHQWDWLYDV��&LrQFLD�GD�,QIRUPDomR��%UDVtOLD��Y������Q����S�������

PDLR�DJR�������

&LrQFLD�GD�,QIRUPDomR��Y�����Q����S����������PDLR�DJR�������

%5$*$�� .iWLD� 6RDUHV�� $VSHFWRV� UHOHYDQWHV� SDUD� D� VHOHomR� GH�

PHWRGRORJLD�DGHTXDGD�j�SHVTXLVD�VRFLDO�HP�&LrQFLD�GD�,QIRUPDomR��

,Q��08(//(5��6X]DQD�3LQKHLUR�0DFKDGR��0pWRGRV�SDUD�D�SHVTXLVD�

HP�&LrQFLD�GD�,QIRUPDomR��%UDVtOLD��7KHVDXUXV������������S����&LrQFLD�

GD�LQIRUPDomR�H�GD�FRPXQLFDomR��

%2,72�-5���$UPDQGR��5HIRUPD�H�SHUVLVWrQFLD�GD�HVWUXWXUD�VLQGLFDO��,Q��

%2,72�-5���$UPDQGR��2UJ���HW�DO��2�VLQGLFDOLVPR�EUDVLOHLUR�QRV�DQRV�

����6mR�3DXOR��3D]�H�7HUUD��������S��������

LQIRUPDomR��,Q��BBBBBBB��$�RUJDQL]DomR�GR�FRQKHFLPHQWR��FRPR�

���S���������

)$5,$�� 0DUFLR� $OPHLGD� GH�� 2� PRGHOR� VLQGLFDO� EUDVLOHLUR�� ������

'LVSRQtYHO� HP�� �KWWS���MXV�FRP�EU�UHYLVWD�WH[WR������R�PRGHOR�VLQGLFDO�

EUDVLOHLUR!��$FHVVR�HP����GH�MXQ�GH������
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),*8(,5('2��1LFH�0HQH]HV�GH��(VWXGRV�GH�XVXiULRV��,Q��BBBBBBBB��
(VWXGRV�GH�XVR�H�XVXiULRV�GD�LQIRUPDomR ��%UDVtOLD��,%,&7��������
FDS�����S�������H�FDS����S��������

*$1'5$�� 7DWLDQH� .UHPSVHU�� 6,5,+$/� '8$57(�� $GULDQD� %RJOLROR��
(VWXGRV�GH�XVXiULRV�QD�SHUVSHFWLYD�IHQRPHQROyJLFD��,QI��	�6RF���(VW���
-RmR�3HVVRD��Y�����Q����S���������VHW��GH]�������

BBBBBBB�

VRFLRFRJQLWLYD��,Q��;,9�(1$1&,%�±�(QFRQWUR�1DFLRQDO�GH�3HVTXLVD�
HP�&LrQFLD�GD�,QIRUPDomR���������&RPXQLFDomR�RUDO�DSUHVHQWDGD�DR�
*7�����0HGLDomR��&LUFXODomR�H�$SURSULDomR�,QIRUPDomR�

*8(66(5��$��+��(P7HVH���5HYLVWD�(OHWU{QLFD�GRV�3yV�*UDGXDQGRV�
HP�6RFLRORJLD�3ROtWLFD�GD�8)6&�YRO�����Q���������S����������������

GH�0DLV� 9DOLD�� 6HFomR� ��� 2� 3URFHVVR� GH� 3URGXomR� GH�0DLV� 9DOLD��
9ROXPH� ,�� 3DUWH� ,,,�� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�PDU[LVWV�RUJ�
SRUWXJXHV�PDU[������RFDSLWDOY��YRO�FDS���KWP!�� $FHVVR� HP�� ��� GH�
DEU�GH������

0$726��/DULVVD��2�SDSHO�GRV�VLQGLFDWRV�GLDQWH�GD� LPSRUWkQFLD�GR�
GLiORJR� VRFLDO� IUHQWH� DRV� LPSDFWRV� QR�PXQGR� GR� WUDEDOKR�� ������
'LVSRQtYHO�HP����KWWS���ZZZ�HJRY�XIVF�EU!��$FHVVR�HP����GH�PDU�GH������

0(1(=(6�� :HOOLQJWRQ� )RQWHV�� 2V� UXPRV� GR� PHUFDGR� GH� WUDEDOKR�

HPSUHJR�� ,Q�� 6,03Ï6,2� /87$6� 62&,$,6� 1$� $0e5,&$� /$7,1$��
7UDEDOKDGRUH�D�V�HP�PRYLPHQWR��FRQVWLWXLomR�GH�XP�QRYR�SUROHWDULDGR"��
���� ������ /RQGULQD�� $QDLV���� /RQGULQD�� *(3$/�*UXSR� GH� HVWXGRV� GH�

02//2�� 0DULD� GH� /RXUGHV� 5ROOHPEHUJ� $� &RQFHSomR� 0DU[LVWD�

3HUVSHFWLYDV��(FRQRPLD��������YRO�����R�Q~PHUR����SiJLQDV���������
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2/,9(,5$�� 'DOJL]D� $QGUDGH�� 3UiWLFDV� LQIRUPDFLRQDLV� GRV�
GLULJHQWHV� GR� 6LQGLFDWR� GRV� %DQFiULRV� GH� %+� H� UHJLmR�� � ������
����I���HQF���'LVVHUWDomR��PHVWUDGR����8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�
*HUDLV��(VFROD�GH�&LrQFLD�GD�,QIRUPDomR�

3,172�� )OiYLD� 9LUJLQLD� 0HOR�� $5$Ò-2�� &DUORV� $OEHUWR� ÈYLOD��
&RQWULEXLomR� DR� FDPSR� GH� XVXiULRV� GD� LQIRUPDomR�� HP� EXVFD� GRV�
SDUDGR[RV�GDV�SUiWLFDV�LQIRUPDFLRQDLV��7UDQVLQIRUPDomR��&DPSLQDV��
Y�����Q����S����������VHW�GH]�������

3,172�� )OiYLD� 9LUJLQLD� 0HOR�� 3UiWLFDV� LQIRUPDFLRQDLV� QD� RUJDQL]DomR�
SROtWLFR�VLQGLFDO� GRV� SURIHVVRUHV� GD� UHGH�PXQLFLSDO� GH� %HOR�+RUL]RQWH��
��������I���0HVWUDGR�HP�&LrQFLD�GD�,QIRUPDomR��±�(VFROD�GH�&LrQFLD�GD�
,QIRUPDomR��8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH�������

��3UiWLFDV�LQIRUPDFLRQDLV�SDUD�D�FRQVWUXomR�
GD�FLGDGDQLD��XP�HVWXGR�GH�FDVR�VREUH�RV�DWRUHV�VLQGLFDLV�GD�5HGH�
0XQLFLSDO� GH� (QVLQR� GH� %HOR� +RUL]RQWH�� ������ ���� I�� �0HVWUDGR� HP�
&LrQFLD�GD�,QIRUPDomR��±�(VFROD�GH�&LrQFLD�GD�,QIRUPDomR��8QLYHUVLGDGH�
)HGHUDO�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH�������

32&+0$11��0DUFLR��
,Q��6LQGLFDWRV�\�QXHYRV�PRYLPLHQWRV�VRFLDOHV�HQ�$PpULFD�/DWLQD�
&ROHFFLyQ� *UXSRV� GH� 7UDEDMR� GH� &ODFVR�� %XHQR� $LUHV� �$UJ�� ������
'LVSRQtYHO�HP��KWWS���PLJUH�PH��7[Q6�!�$FHVVR�HP������������

/XtV�� ,QIRUPDomR� H� FLGDGDQLD�� FRQFHLWRV� H� VDEHUHV� QHFHVViULRV� j�
DomR��,Q��0285$��0DULD�$SDUHFLGD��2UJ����&XOWXUD�LQIRUPDFLRQDO�H�
OLGHUDQoD�FRPXQLWiULD

5,%(,52�� (OLVD� $QW{QLD�� $� HWQRPHWRGRORJLD� FRPR� SURJUDPD� GH�
LQYHVWLJDomR�HGXFDFLRQDO��(YLGHQFLD��ROKDUHV�H�SHVTXLVDV�HP�VDEHUHV�
HGXFDFLRQDLV�±�8QLDUD[D���,6(�±�DQR�,,�±�Q������������S����������

6,/9$�� 5RQDOGR� $OYHV� GD�� $V� SUiWLFDV� LQIRUPDFLRQDLV� GDV�
��������
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����I��'LVVHUWDomR��0HVWUDGR�HP�&LrQFLD�GD�,QIRUPDomR����8QLYHUVLGDGH�
)HGHUDO�GH�0LQDV�*HUDLV��(VFROD�GH�&LrQFLD�GD�,QIRUPDomR�

9$=48(=��$��6�� �����HG��5LR�GH�-DQHLUR��(GLWRUD�
3D]�H�7HUUD�������

9(1785,1,��:DOWHU��$�QRYD�FDUD�GR�VLQGLFDOLVPR�EUDVLOHLUR��7HRULD�
H� 'HEDWH�� 6mR� 3DXOR�� SXEOLFDGR� GLD� ������������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�ISDEUDPR�RUJ�EU�R�TXHID]HPRV�HGLWRUD�WHRULD�H�GHEDWH�
HGLFRHV�DQWHULRUHV�QDFLRQDO�QRYD�FDUD�GRVLQGLFDOLVPR�EUDVLOHL!��
$FHVVR�HP������������

5HFHELGR�HP�����������

$SURYDGR�HP�����������


