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GD�UHIRUPD�WUDEDOKLVWD�IDFH�j�
SURWHomR�GR�WUDEDOKR�GD�PXOKHU

)OH[LELOL]HG�ULJKWV��DQDO\VLV�RI�ODERU�UHIRUP�LQ�IDFH�WR�

SURWHFW�ZRPHQ
V�ZRUN

/DUD�9LWyULD�&DYDOFDQWH�$UUXGD�

7DOLWD�GH�)iWLPD�3HUHLUD�)XUWDGR�0RQWH]XPD��

5(6802�

HQWUH�SDWULDUFDGR�H�FDSLWDOLVPR�DUWLFXOD�XPD�DVVLPHWULD�GH�SRGHU�H�
�

]DomR�GH�GLUHLWRV��FDEH� LQYHVWLJDU�FRPR�DV�QRUPDV� LQFRUSRUDP�HV�
WHV�GLVSRVLWLYRV�GH�JrQHUR��$VVLP��R�SUHVHQWH�DUWLJR�REMHWLYD�DQDOLVDU�

H�GD�QHFHVVLGDGH�GH�SURWHomR�HVSHFLDO� GR� WUDEDOKR�GD�PXOKHU��'H�
LQtFLR��PRVWUD�VH� XPD� FRQWH[WXDOL]DomR� IiWLFR�QRUPDWLYD� DFHUFD� GR�
VXUJLPHQWR�GRV�GLVSRVLWLYRV�OHJDOL]DGRUHV�GD�SURWHomR�GR�WUDEDOKR�GD�
PXOKHU��(P�VHJXQGD�SDUWH��VHUi�DSUHVHQWDGD�XPD�EUHYH�H[SODQDomR�
GR� TXH� VHULD� D� 5HIRUPD� 7UDEDOKLVWD�� VHQGR� UHDOL]DGD� XPD� DQiOLVH�

�
GD��SUHVHQWHV�QR�DUWLJR�����$�TXH�UHJXOD�R�WUDEDOKR�GH�JHVWDQWHV�H�

� *UDGXDQGD� HP� 'LUHLWR� SHOD� 8QLYHUVLGDGH� )HGHUDO� 5XUDO� GR� 6HPL�ÈULGR� �8)(56$���
&$0386�0RVVRUy�

� 3URIHVVRUD�GR�FXUVR�GH�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�6HPL�ÈULGR��*UDGXDGD�
H�0HVWUH� HP�'LUHLWR� SHOD�8QLYHUVLGDGH� )HGHUDO� GR�&HDUi�� 'RXWRUDQGD� HP�'LUHLWR� SHOD�
8QLYHUVLGDGH�GH�%UDVtOLD��
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�
�

1RV� UHVXOWDGRV�� DUJXPHQWD�VH� SHOD� LQFRQVWLWXFLRQDOLGDGH� GDV� GHYL�
GDV�QRUPDV�H�SHOD�DSOLFDomR�GH�XPD�SHUVSHFWLYD�DQDOtWLFD�FUtWLFD�jV�
IRUPDV�GH�LQVHUomR�GD�PXOKHU�QR�PHUFDGR�ODERUDO��

3$/$95$6�&+$9(��0XOKHU�QR�PHUFDGR�GH�WUDEDOKR��UHIRUPD�WUDED�
OKLVWD��FRQVWLWXFLRQDOLGDGH��

$%675$&7��

EHWZHHQ�SDWULDUFK\�DQG�FDSLWDOLVP�DUWLFXODWHV�DQ�DV\PPHWU\�RI�SRZHU�

LV�ZRUWK�LQYHVWLJDWLQJ�KRZ�VWDQGDUGV�LQFRUSRUDWH�WKHVH�JHQGHU�GHYLFHV��
7KXV�� WKLV�DUWLFOH�DLPV� WR�DQDO\]H�FKDQJHV� LQ� WKH� ODERU� UHIRUP� LQ� WKH�
IDFH�RI�FRQVWLWXWLRQDO�QRUPV�DQG�WKH�QHHG�IRU�VSHFLDO�ODERU�SURWHFWLRQ�

DERXW�WKH�HPHUJHQFH�RI�OHJDOL]LQJ�GHYLFHV�IRU�WKH�SURWHFWLRQ�RI�ZRPDQ
V�

ZKDW�ZRXOG�EH�WKH�ODERU�UHIRUP��EHLQJ�PDGH�D�FRQVWLWXWLRQDO�DQDO\VLV�
DERXW� VRPH� DPHQGPHQWV� DULVLQJ� IURP� WKLV�� SUHVHQW� LQ� DUWLFOH� ����$�

DQG�����*�UHODWHG�WR�RII�EDODQFH�VKHHW�GDPDJH��7KH�PHWKRGRORJ\�XVHV�
ELEOLRJUDSKLF�DQG�GRFXPHQWDU\�VRXUFHV��EHVLGHV�VWXG\�RI�GLUHFW�DFWLRQV�
RI�XQFRQVWLWXWLRQDOLW\��,Q�WKH�UHVXOWV��LV�DUJXHG�IRU�WKH�XQFRQVWLWXWLRQDOLW\�
RI� WKH�QHZ� UXOHV�DQG� IRU� WKH�DSSOLFDWLRQ�RI�DQ�DQDO\WLFDO�SHUVSHFWLYH�

.(<:25'6

,1752'8d­2�

$� LQVHUomR� GD� PXOKHU� QR� PHUFDGR� ODERUDO� IRUPDO� SURPRYH� XP�
FRQMXQWR� GH� GHVORFDPHQWRV� QD� HVIHUD� VRFLDO�� HFRQ{PLFD�� SROtWLFD� H�
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FXOWXUDO��PRELOL]DQGR�OXWDV�SHOR�UHFRQKHFLPHQWR�GH�GLUHLWRV�DVVRFLDGRV�

FRQWH[WR�GH�DUWLFXODomR�HQWUH�SDWULDUFDGR�H�FDSLWDOLVPR��TXH�GHYH�VHUYLU�

,VWR�SRUTXH�SDUD�D�PXOKHU�IRL�DWULEXtGR�R�WUDEDOKR�GH�FXLGDGR��VRFLDO��

�
�

QRURX�FRPR�XPD�LQIUDHVWUXWXUD�VRFLDO�LQYLVtYHO�TXH�VXVWHQWD�H�YLDELOL]D�D�
H[LVWrQFLD�GDV�WHLDV�GD�YLGD�H�GR�WUDEDOKR�DVVDODULDGR�OLYUH��*$*2���������

�

GLYLVmR�HQWUH�RV�FRQFHLWRV�GH�WUDEDOKR�SURGXWLYR�H�UHSURGXWLYR�H�D�OyJLFD�
GH�SURGXomR�GH�YDORU�VRE�D�HFRQRPLD�FDSLWDOLVWD��)('(5,&,��0,(6��

�
VD�GH� IRUPD�FRQWH[WXDOL]DGD�QRV�GHEDWHV�FRQWHPSRUkQHRV�VREUH�R�

�
ORQLDOLGDGH�H�FDSLWDOLVPR��5HFRQKHFHU�RV�PHFDQLVPRV�GH�SURGXomR�
GH�KLHUDUTXLDV�VRFLDLV�FRQVLVWH�HP�XP�SURFHVVR�WHyULFR�TXH�PHUHFH�
DWHQomR�SDUD�TXH�QmR�VH�SHQVH�TXH�D�LQVHUomR�GD�PXOKHU�QR�PHUFD�
GR�ODERUDO�IRUPDO�LPSOLFRX�QD�VXSHUDomR�GRV�PHFDQLVPRV�GH�SURGX�
omR�GH�GHVLJXDOGDGH�H�DVVLPHWULD�GH�SRGHU��RX�TXH�D�GHPDQGD�SRU�
LJXDOGDGH� QRUPDWLYD� VHULD� H[SOLFDWLYD� GH� WRGDV� DV� OXWDV� IHPLQLVWDV��
HVSHFLDOPHQWH�GDV�DQWL�VLVWrPLFDV��

�

� (VWXGRV�VREUH�JrQHUR�H�FXLGDGR�DWHVWDP�TXH�D� IRUPD�VRFLDO� FRP�D�TXDO�R� WUDEDOKR�GH�

IRUPD�TXH�QmR�EDVWD�HYLGHQFLDU�R�FXLGDGR�FRPR�XP�WUDEDOKR�LQYLVtYHO�RX�LQFOXLU�RV�KRPHQV�
QD�SDUWLOKD�GH�VXDV�WDUHIDV��,VWR�SRUTXH�D�GLYLVmR�VH[XDO�GR�WUDEDOKR�GH�FXLGDGR�QmR�SRGH�

TXH�R�FKDPDGR�FXOWR�j�GRPHVWLFLGDGH�VLWXRX�DV�PXOKHUHV�HP� OXJDUHV�GH�VHQVLELOLGDGH��

GLVWLQWDV�GR�PXQGR�GR�WUDEDOKR�H�GD�SROtWLFD���),6+(5�	�752172�������
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OrQFLD� VREUH� RV� FRUSRV� IHPLQLQRV�� D� VREUHFDUJD� GH� WUDEDOKR� H� D�

SDWULDUFDGR�FDSLWDOLVWD��

$�GHVSHLWR�GR�FRQMXQWR�QRUPDWLYR��DV�UHIRUPDV�QHROLEHUDLV��$/9(6��

GD�PXOKHU��1HVWH�FDPLQKR��QR�GLD����GH�QRYHPEUR�GH�������VRE�XP�
�

�
QHLUD�TXH�DOWHURX��H[WLQJXLX�H�LQVHULX�PDLV�GH�����DUWLJRV��

'LDQWH�GHVWD�FRQWH[WXDOL]DomR��D�SHVTXLVD�REMHWLYD�DQDOLVDU�DV�DOWH�
�
�

WL]DomR�IiWLFR�QRUPDWLYD�GR�VXUJLPHQWR�GRV�GLVSRVLWLYRV�OHJDOL]DGRUHV�
GD�SURWHomR�GR�WUDEDOKR�GD�PXOKHU�H�TXH�IRUDP�DGRWDGRV�SHOR�%UDVLO�
HP�VHX�RUGHQDPHQWR�MXUtGLFR��3RVWHULRUPHQWH��VHUi�DSUHVHQWDGD�XPD�
EUHYH�H[SODQDomR�GR� FRQWH~GR�GD� UHIRUPD� WUDEDOKLVWD�QR�TXH� WDQJH�
DR�WHPD��¬� OX]�GR�SUHFHLWR�FRQVWLWXFLRQDO�TXH� LQVWLWXL�R�GLUHLWR� IXQGD�
PHQWDO�j�SURWHomR�GR�WUDEDOKR�GD�PXOKHU��DQDOLVDP�VH�WUrV�SULQFLSDLV�

����$�TXH�UHJXOD�R�WUDEDOKR�GH�JHVWDQWHV�H�ODFWDQWHV�HP�DPELHQWHV�

�
FLRQDGR�DR�GDQR�H[WUDSDWULPRQLDO��

2�WUDEDOKR�VHJXH�XPD�HVWUXWXUD�GHVFULWLYD�DQDOtWLFD��KDMD�YLVWD�D�QH�
�

ODWLYR��'R�SRQWR�GH�YLVWD�PHWRGROyJLFR��D�SHVTXLVD�UHDOL]D�UHYLVmR�GH�
OLWHUDWXUD�GR� WLSR�VHOHWLYD� �<,1��������S������RULHQWDGD�SHOD�EXVFD�GH�
FRQFHLWRV�H�SHVTXLVDV�UHODFLRQDGDV�DR�HVWXGR�QRUPDWLYR�UHDOL]DGR��$�

XVR�GH�DXWRUHV�GR�FkQRQH�MXUtGLFR�QDFLRQDO�FRP�R�REMHWLYR�GH�UHYLVDU�R�

HQWUH�D�OyJLFD�MXUtGLFD�FRQVWLWXFLRQDO�H�D�UHIRUPD�WUDEDOKLVWD��$�UHYLVmR�
GH� OLWHUDWXUD� VH� FRPSOHPHQWD� FRP�DQiOLVH� GRFXPHQWDO�� LQFOXLQGR� DV�
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�

Q�� ������ �����H������ FRPR� IRQWHV�TXH�DX[LOLDP�R� FXPSULPHQWR�GR�
REMHWLYR�JHUDO�GD�LQYHVWLJDomR�

�
YR�HQWUH�RV� LQVWUXPHQWRV�TXH�JDUDQWHP�D�SURWHomR�GR�WUDEDOKR�GD�
PXOKHU� H� R� FRQWH~GR� GD� UHIRUPD� WUDEDOKLVWD�� $UJXPHQWD�VH� SHOD�

�
WR��QR�SODQR�FRQFHLWXDO��HVWD�SHVTXLVD�DSRQWD�SDUD�D�WHQVmR�FUtWLFD�
GRV�GLVSRVLWLYRV� MXUtGLFR�HVWDWDLV�VRE�D�yWLFD�GD� LQWHUUHODomR�HQWUH�
FDSLWDOLVPR�H�SDWULDUFDGR��FRPSUHHQGHQGR�TXH�D�SDUWLU�GHVWD�OHQWH�

�
PRV�H�HVWUXWXUDV�GH�KLHUDUTXLD�VRFLDO�TXH�SHUPLWHP�D�UHGXomR�GD�
SURWHomR�LQVWLWXFLRQDO�H�VRFLDO�jV�PXOKHUHV��

���&$0,1+26�)È7,&2�1250$7,926�3$5$�
2�5(&21+(&,0(172�'$�3527(d­2�
'2�75$%$/+2�'$�08/+(5

1HVWH�SULPHLUR�WySLFR��VHUi�EUHYHPHQWH�DSUHVHQWDGR�R�FRQWH[WR�HP�
TXH�D�PXOKHU�HVWi�LQVHULGD�QR�VXUJLPHQWR�GRV�GLVSRVLWLYRV�OHJDOL]DGR�
UHV�GD�SURWHomR�GH�VHX�WUDEDOKR�H�TXH�IRUDP�DGRWDGRV�SHOR�%UDVLO�HP�
VHX�RUGHQDPHQWR�MXUtGLFR��

$�LQVHUomR�GD�PXOKHU�QR�PHUFDGR�GH�WUDEDOKR�VH�GHX�SRU�PHLR�GH�

SURFHVVR�KLVWyULFR�PRGHUQR�H�RFLGHQWDO��PRYLGR�SHOD�DVVRFLDomR�HQ�

SURMHWR�GH�UHDOL]DomR�UHIRUoDYD�D�SRVLomR�GD�PXOKHU��TXDO�VHMD��D�GH�
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(VWH� SURFHVVR� GH� IRUWDOHFLPHQWR� GDV� HVWUXWXUDV� GH� GRPLQDomR�
PDVFXOLQD�QmR�RFRUUHX�VHP�UHVLVWrQFLDV��)('(5,&,��������UHODWD�R�

�
OKHUHV�QD� WUDQVLomR�HQWUH�R� IHXGDOLVPR�H�R� FDSLWDOLVPR�FRP�D�SHU�
VHJXLomR�jV�³EUX[DV �́�EHP�FRPR�DV�UHVLVWrQFLDV�RUJDQL]DGDV�SHODV�
PXOKHUHV� DR� DYDQoR� GD� H[SURSULDomR� VREUH� VHXV� FRUSRV� H� FRPX�
QLGDGHV��$QDOLVDQGR� R� SURFHVVR� GH� FHUFDPHQWR� HXURSHX�� D� DXWRUD�
REVHUYD� TXH� DV�PXOKHUHV�� FRP�PHQRV� SRGHU� VRFLDO�� WLQKDP�PDLRU�
GHSHQGrQFLD�GDV�WHUUDV�FRPXQDLV��VHQGR�³SRVVtYHO�GL]HU�TXH�DV�WHU�

R� OXJDU�RQGH�VH� UHXQLDP�� WURFDYDP�QRWtFLDV�� UHFHELDP�FRQVHOKRV�H�
SRGLDP�IRUPDU�XP�SRQWR�GH�YLVWD�SUySULR�VREUH�RV�DFRQWHFLPHQWRV´�
�)('(5,&,��������S�������$�SHUGD�GD�WHUUD��R�GLVFLSOLQDPHQWR�GRV�FRU�
SRV�H�D�GLYLVmR�VH[XDO�GR�WUDEDOKR�FRPR�XPD�KLHUDUTXLD�VRFLDO�VmR�
DOJXQV�GRV�HOHPHQWRV�H[SOLFDWLYRV�GHVWH�SHUtRGR�KLVWyULFR�

DVVRFLDGDV�DRV�SULPHLURV�FLFORV�GH�OXWDV�IHPLQLVWDV�H�DR�PRPHQWR�HFR�
Q{PLFR��1D�KLVWyULD�PDLV�UHFHQWH��IRL�FRP�D�3ULPHLUD�*XHUUD�0XQGLDO�

GH�FDVD��HQTXDQWR�XPD�JUDQGH�TXDQWLGDGH�GH�KRPHQV�GHVORFDYD�VH�
SDUD�RV�FDPSRV�GH�EDWDOKD���

�
]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�±�2,7�FRPR�SDUWH�GR�7UDWDGR�GH�9HUVD�

�

WUDEDOKDGRUHV��LQLFLDQGR�XP�PDUFR�GH�SURWHomR�LQWHUQDFLRQDO�GH�GLUHLWRV�

(P�VXD�SULPHLUD�&RQIHUrQFLD�D�2,7� �

GR�VXSUDFLWDGR��(P�YLVWD�GLVVR��R�%UDVLO��FRPR�PHPEUR�IXQGDGRU�GD�2,7�H�SDUWLFLSDQWH�GD�
&RQIHUrQFLD�,QWHUQDFLRQDO�GR�7UDEDOKR�GHVGH�VXD�SULPHLUD�UHXQLmR��DGRWDYD�VXDV�QRUPDV�
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�

UHIHUHQWHV�j�SURWHomR�j�PDWHUQLGDGH��j� OXWD�FRQWUD�R�GHVHPSUHJR��j�

j�SURLELomR�GR�WUDEDOKR�QRWXUQR�GH�PXOKHUHV�H�PHQRUHV�GH����DQRV��

GD�PXOKHU��2,7��������RQOLQH��

(QWUHWDQWR��IRL�Vy�GXUDQWH�D�6HJXQGD�*XHUUD�0XQGLDO��HP�YLVWD�GD�GL�
PLQXLomR�GD�IRUoD�GH�WUDEDOKR�PDVFXOLQD��TXH�D�FRQMXQWXUD�HP�TXHVWmR�

�

REVHUYDU�XPD�PDLRU�SDUWLFLSDomR�IHPLQLQD��HP�YLVWD�GR�SURFHVVR�GH�
LQGXVWULDOL]DomR��6&+/,&.0$11�H�3,=$552��������

'LDQWH�GHVVH�FRQWH[WR��QR�DQR�GH������D�&RQVROLGDomR�GDV�/HLV�GR�7UD�
EDOKR�EUDVLOHLUD��'HFUHWR�/HL�Q�����������WURX[H�HP�VHX�WH[WR�QRUPDWLYR�
XP�FDStWXOR�H[FOXVLYR�j�SURWHomR�DR�WUDEDOKR�GD�PXOKHU��&DStWXOR�,,,���QR�
TXH�WDQJH�DRV�SHUtRGRV�GH�GHVFDQVR��ORFDLV�GH�WUDEDOKR��GLVFULPLQDomR��
SHUtRGR�GH�PDWHUQLGDGH��DPDPHQWDomR�H�WUDEDOKR�QRWXUQR��1R�HQWDQWR��

�
WLFR�QD�VRFLHGDGH��WDLV�PRGDOLGDGHV�HUDP�SUHYLVWDV�GH�IRUPD�UHVWULWD��

&RP�EDVH�QHVWH�FHQiULR��WRUQD�VH�UHOHYDQWH�UHVVDOWDU�D�&RQYHQomR�
,QWHUQDFLRQDO�VREUH�D�(OLPLQDomR�GH�7RGDV�DV�)RUPDV�GH�'LVFULPLQD�
omR�FRQWUD�D�0XOKHU�TXH�RFRUUHX�HP�������FRPR�R�SULPHLUR� WUDWDGR�
LQWHUQDFLRQDO� TXH�GLVS{V�DPSODPHQWH� VREUH�RV�GLUHLWRV�KXPDQRV�GD�

�DUW�������� D� LJXDOGDGH�GR�GLUHLWR� LQDOLHQiYHO� DR� WUDEDOKR� �DUW������D��� R�

GLUHLWRV�GH�SURWHomR�j�VD~GH�H�VHJXUDQoD�QR�WUDEDOKR��HQYROYHQGR�DV�
�

UDQWH�D�JUDYLGH]��DUW������G���218��������RQOLQH���

HP�WRGRV�RV�GRPtQLRV�R�SROtWLFR��VRFLDO��HFRQyPLFR�H�FXOWXUDO��WRGDV�DV�PHGLGDV�DSURSULDGDV��
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1R�%UDVLO��KRXYH�D�LQFRUSRUDomR�GD�&RQYHQomR��PDV�QmR�GH�IRUPD�
LQWHJUDO��LVWR�Vy�YHLR�D�RFRUUHU�QR�DQR�GH������FRP�R�'HFUHWR�Q������

$�UHIHULGD�&RQYHQomR�REMHWLYRX�R�GHVHQYROYLPHQWR�GH�SROtWLFDV�
S~EOLFDV�YROWDGDV�SDUD�D�PXOKHU��RX�VHMD��QmR�VH� WUDWD�DSHQDV�
GH�EXVFDU�PHFDQLVPRV�SDUD�TXH�HOD�QmR�VHMD�GLVFULPLQDGD��PDV�

�
QLGDGHV�PXQD�VRFLHGDGH�WUDGLFLRQDOPHQWH�PDFKLVWD�EXVFDQGR��

�
FD�GL]HU�TXH�DV�PXOKHUHV��D�SDUWLU�GR�HQWHQGLPHQWR�GD�&RQYHQ�
omR��GHYHP�VHU�WLWXODUHV�GH�VHXV�GLUHLWRV�H�GH�VXDV�YRQWDGHV�QR�
PHVPR�QtYHO�TXH�RV�KRPHQV���*8(55$��������3������

3RVWHULRUPHQWH��HQWUH�RV�DQRV�GH������H�������RV�PHFDQLVPRV�GH�
IRUoD�OHYDUDP�j�LQVWDXUDomR�GD�'LWDGXUD�0LOLWDU�QR�%UDVLO��VHQGR�UHV�
SRQViYHO�SHOD�VXSUHVVmR�GH�PXLWRV�GRV�GLUHLWRV�GD�PXOKHU�

FRP�FUHVFLPHQWR�H�OXWD�GR�PRYLPHQWR�IHPLQLVWD��DV�FHQWUDLV�VLQGLFDLV�
H�RV�VLQGLFDWRV��GH�DFRUGR�FRP�9HUD�6RDUHV��������S������WLYHUDP�TXH�

GHVYDORUL]DomR�GR�VDOiULR��GD�VHJUHJDomR�RFXSDFLRQDO��GD�DXVrQFLD�GH�
LQIUDHVWUXWXUD�GH�DVVLVWrQFLD�j�WUDEDOKDGRUD�JHVWDQWH��GD�YLROrQFLD�QR�

XPD�SDUWLFLSDomR�PDLV�DWLYD�QRV�SRVWRV�GH�GHFLVmR��

�&RPR�FRQVHTXrQFLD�GHVVD�VLWXDomR�QDFLRQDO��QR�DQR�GH������D�
&RQVWLWXLomR�)HGHUDO��IRL�SURPXOJDGD��FRPR�OHL�VXSUHPD�GR�(VWDGR��

KRPHP�H�GDV�OLEHUGDGHV�IXQGDPHQWDLV��FRP�EDVH�QD�LJXDOGDGH�FRP�RV�KRPHQV��

� 'H�DFRUGR�FRP�7(/(6��������S������³$�FHQVXUD�IRL�DGRWDGD�GHVGH�RV�SULPHLURV�GLDV�GD�
GLWDGXUD�H�VH�PDQWHYH�GXUDQWH�WRGR�R�SHUtRGR�GLWDWRULDO��$OLiV��D�PLVRJLQLD�GD�GLWDGXUD�
DQGDYD�GH�PmRV�GDGDV�FRP�D�FHQVXUD��+RXYH��GH�PDQHLUD�HVSHFLDO��D�FHQVXUD�DRV�
DVVXQWRV�UHIHUHQWHV�jV�PXOKHUHV��VRE�DOHJDomR�GD�GHIHVD�GD�IDPtOLD��GD�PRUDO�H�GRV�
ERQV�FRVWXPHV�´

MXUtGLFR�GR�SDtV��D�TXH�FRQIHUH�YDOLGDGH��H�TXH� WRGRV�RV�SRGHUHV�HVWDWDLV�VmR� OHJtWLPRV�
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�
FUiWLFD�TXH� LPSDFWRX�RV�GLUHLWRV� WUDEDOKLVWDV�GD�PXOKHU��&RQIRUPH�
SUHGL]�'HOJDGR��������S�����������DV�YDQWDJHQV�MXUtGLFDV�DWULEXtGDV�
jV�PXOKHUHV�SHOR�'LUHLWR�VmR�VXIUDJDGDV�SHOD�&RQVWLWXLomR�TXH�VH�
YROWRX�SDUD�D�HOLPLQDomR�GD�GLVFULPLQDomR�GH�DQRV�HVWUXWXUDGD�FRQ�
WUD�DV�PXOKHUHV�QD�VRFLHGDGH�KLVWyULFD��QmR�Vy�QR�TXH�GL]�UHVSHLWR�

RX�VRFLROyJLFDV�GD�PXOKHU�

$�&DUWD�0DJQD�RXWRUJRX�XPD�QRYD�SRVLomR�jV�PXOKHUHV��KDMD�YLVWD�
DV�JDUDQWLDV�GH�LJXDOGDGH�FRP�RV�KRPHQV�TXH�OKH�IRL�FRQIHULGD��QR�
WRULDPHQWH�FRP�R�SULQFtSLR�GD� LVRQRPLD� �H�VHXV�GLUHLWRV� WUDEDOKLVWDV�
UHVJXDUGDGR�QR�DUWLJR�����1HVWH�VHQWLGR��DSHVDU�GRV�OLPLWHV�GD�QRUPD�

�
WLWXFLRQDO�DR�GLVSRU�VREUH�D�³SURWHomR�GR�PHUFDGR�GH�WUDEDOKR�GD�PX�

kPELWR� ODERUDO��DV�PXOKHUHV�DLQGD�HQIUHQWDP�FRQVWDQWHPHQWH�FRQGL�

LQWLWXODGR��³0XOKHUHV�QR�WUDEDOKR��7HQGrQFLDV´�GH�������DR�H[SRU�TXH�

QLVVR�VH�QRWDUi�VXD�VXSHULRULGDGH�HP�UHODomR�jV�QRUPDV�MXUtGLFDV� �́�

� �3DUD�R�GRXWULQDGRU�GH�'LUHLWR�&RQVWLWXFLRQDO� ,12&Ç1&,2�0È57,5(6�&2(/+2��������

H�GHVLJXDOPHQWH�RV�GHVLJXDLV��QD�PHGLGD�GD�VXD�GHVLJXDOGDGH��'H�PRGR�TXH�QR� WH[WR�

LJXDOGDGH�R�VtPEROR�IXQGDPHQWDO�GD�GHPRFUDFLD��YLQGR�D�&RQVWLWXLomR�)HGHUDO�GH������
D�DEULU�R�FDStWXOR�GRV�GLUHLWRV�LQGLYLGXDLV�FRP�R�SULQFtSLR�GH�TXH�WRGRV�VmR�LJXDLV�SHUDQWH�
D�OHL��VHP�GLVWLQomR�GH�TXDOTXHU�QDWXUH]D��DUW�����FDSXW���GH�PRGR�TXH�UHIRUoD�HVWH�FRP�
PXLWDV� RXWUDV� QRUPDV� VREUH� LJXDOGDGH� RX� EXVFDQGR� D� LJXDOL]DomR� GRV� GHVLJXDLV� SHOD�

GH�DGPLVVmR�SRU�PRWLYR�GH�VH[R��LGDGH��FRU�RX�HVWDGR�FLYLO�H�TXDOTXHU�GLVFULPLQDomR�QR�
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$�DQiOLVH�GR�SUREOHPD�SHUSDVVD�XPD�FUtWLFD�GD�RUGHP�SDWULDUFDO�FD�
SLWDOLVWD��TXH�WURX[H�FRQVLJR�XPD�GLYLVmR�VH[XDO�GR�WUDEDOKR��SDXWDGD�
VHJXQGR�.HUJRDW��������QD�GHVWLQDomR�SULRULWiULD�GRV�KRPHQV�j�HVIHUD�
SURGXWLYD�H�GDV�PXOKHUHV�j�HVIHUD�UHSURGXWLYD��

UHFHQWH�TXH�LQWHUFRUUHX�QD�&RQVROLGDomR�GDV�/HLV�7UDEDOKLVWD�UHVXOWDQ�
GR�QD�UHYRJDomR�H�LQWURGXomR�GH�GLYHUVRV�DUWLJRV�IRL�D�/HL�Q������������
�5HIRUPD�7UDEDOKLVWD��� QD�TXDO� DOJXPDV�PXGDQoDV�GL]HP� UHVSHLWR�j�
SURWHomR�DRV�GLUHWRV�WUDEDOKLVWDV�GD�PXOKHU��WDLV�FRPR�D�SRVVLELOLGDGH�
GH�JHVWDQWHV�H�ODFWDQWHV�WUDEDOKDUHP�HP�ORFDO�LQVDOXEUH�H�RXWURV�TXH�
DEDUFDP� WRGRV� WUDEDOKDGRUHV��PDV� DIHWDP� SULQFLSDOPHQWH� D�PXOKHU��
FRPR�D�DPSOLDomR�GD�MRUQDGD�H�D�LQGHQL]DomR�SRU�GDQR�H[WUDSDWULPR�
QLDO��1HVWD�SHVTXLVD��SURFXUD�VH�DQDOLVDU�RV� LPSDFWRV�GHVWDV�DOWHUD�

���5()250$�75$%$/+,67$��
%5(9(�$35(6(17$d­2�

1R�GLD����GH�GH]HPEUR�GH�������IRL�DSUHVHQWDGR�SHOR�JRYHUQR�GH�
0LFKHO� 7HPHU� R� 3URMHWR� /HL� Q�� ������������ LQWLWXODGR� FRPR�5HIRUPD�

�&/7���DSURYDGD�SHOR�'HFUHWR�/HL�Q���������GH����GH�PDLR�GH�������
H�DV�/HLV�Q���������GH���GH�MDQHLUR�GH��������������GH����GH�PDLR�GH�
������H��������GH����GH�MXOKR�GH�������WHQGR�FRPR�REMHWLYR�DSUHVHQ�
WDGR��EHP�FRPR�GLVSRVWR�QD�UHGDomR�GH�VXD�HPHQWD�D�DGHTXDomR�GD�

�

2�SURMHWR�� WLWXODGR�FRPR�3/�����������GXUDQWH�VXD� WUDPLWDomR�QD�
&kPDUD�GRV�'HSXWDGRV�IRL�DSURYDGR�SRU�HVWHV�QD�PDGUXJDGD�GR�GLD�
���GH�DEULO�GH������FRP�����YRWRV�D�IDYRU�H�����FRQWUiULRV��6HJXLQGR�

� BBBBBBBB�� &$0$5$� '26� '(387$'26�� 3/� ����������� 'LVSRQtYHO�� �KWWSV���ZZZ�

GH�IHYHUHLUR�GH������
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SDUD� R�6HQDGR�)HGHUDO�� R� WH[WR�EDVH� GR�3URMHWR� GH� /HL� GD�&kPDUD�
�3/&���������� IRL�DSURYDGR�SRU����YRWRV� IDYRUiYHLV�����FRQWUiULRV�H�
XPD�DEVWHQomR�QR�GLD����GH�MXOKR�GH�������VHQGR�VDQFLRQDGD�SHOR�SUH�
VLGHQWH�7HPHU�GRLV�GLDV�GHSRLV��VRE�D�GHQRPLQDomR�GH�/HL�Q����������
HQWUDQGR�HP�YLJRU�QR�GLD����GH�QRYHPEUR�GHVVH�PHVPR�DQR��FRPSOH�
PHQWDGD�SHOD�0HGLGD�3URYLVyULD�������

&RP�HIHLWR��D�5HIRUPD�7UDEDOKLVWD�DOWHURX��H[WLQJXLX�H�LQVHULX�PDLV�
GH�����DUWLJRV�GD�&RQVROLGDomR�GDV�/HLV�7UDEDOKLVWDV��GHQWUH�RV�SULQ�

�
SOLDomR�GH�FRQWUDWRV�WHPSRUiULRV��D�DPSOLDomR�GD�MRUQDGD�GH�WUDEDOKR��

�
FDO�RSWDWLYD��R�UHJLPH�GH�WHPSR�SDUFLDO��LPSRVLomR�GH�PXOWDV��WUDEDOKR�
HP�ORFDLV�LQVDOXEUHV�UHDOL]DGRV�SRU�JUiYLGDV�H�ODFWDQWHV���

$�PXGDQoD�GR�SDUkPHWUR�OHJLVODWLYR�VH�Gi�HP�XP�FHQiULR�GH�HQ�
GXUHFLPHQWR�GDV�SROtWLFDV�QHROLEHUDLV��HVWLPXODGDV�SDUD�RV�SDtVHV�

LQWHQVLGDGH�QRV�~OWLPRV�DQRV��'HVWD�IRUPD��RV�VLVWHPDV�SURWHWLYRV�
GH�GLUHLWRV�VRFLDLV�H�WUDEDOKLVWDV�SDVVDP�D�VHU�GHVFULWRV�VRE�D�QDU�
UDWLYD�GH�TXH�VmR�PHFDQLVPRV�GH�EXURFUDFLD�RX�HQWUDYHV�j�OLEHUD�
OLGDGH�HFRQ{PLFD��$VVLP��JDQKD�I{OHJR�DV�FRUUHQWHV�TXH�REMHWLYDP�

FRPR� R� PDLV� FOiVVLFR� H� DEUDQJHQWH� LQVWUXPHQWR� GH� SROtWLFDV�
VRFLDLV�VXUJLGR�QR�FDSLWDOLVPR��SURGX]LQGR�LQTXHVWLRQiYHO�LQWHU�
YHQomR�QRUPDWLYD�QD�HFRQRPLD�� HP� IDYRU�� UHJUD�JHUDO�� GH� LP�
SRUWDQWH�GLVWULEXLomR�VRFLDO�GRV�JDQKRV�GR�VLVWHPD�HFRQ{PLFR��
1HVVH�FRQWH[WR��D�GHVUHJXODPHQWDomR�GH�VXDV�UHJUDV�RX��SHOR�

GHVWDFDGR�QD�PDWUL]�FXOWXUDO�TXH�VH�JHQHUDOL]RX�QR�2FLGHQWH�QR�

�� BBBBBBBBB�&$0$5$�'26�'(387$'26��&kPDUD�DSURYD�SURMHWR�GD�UHIRUPD�WUDEDOKLVWD��
'LVSRQtYHO� HP�KWWSV���ZZZ�FDPDUD�OHJ�EU�QRWLFLDV��������FDPDUD�DSURYD�SURMHWR�GD�
UHIRUPD�WUDEDOKLVWD�!��$FHVVR�HP�����GH�IHYHUHLUR�GH������
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'LDQWH�GLVVR�WRUQD�VH�UHOHYDQWH�DSRQWDU�DOJXQV�DVSHFWRV�TXH�GH�
FRUUHUDP�GHVVH�SURFHVVR�GH�DSURYDomR�GD�UHIRUPD��'H�LQtFLR��GHV�

DR� ORQJR� GD� WUDPLWDomR� �6(1$'2�� ������ RQOLQH�� FRQVWDWRX�VH� TXH�
DSHQDV��������GRV�YRWRV� IRUDP�D� IDYRU�GD�5HIRUPD��DR�SDVVR�TXH�
��������GRV�GHPDLV�VH�SRVLFLRQDUDP�FRQWUD�HOD��

UHIRUPDV�SURSRVWDV�SHOR�JRYHUQR����0HVPR�GLDQWH�GR�GHVFRQWHQWD�
PHQWR�GD�SRSXODomR��D�UHIHULGD�IRL�DSURYDGD�UDSLGDPHQWH��LQVWDXUDQ�
GR�XP�GHEDWH�HP�WRUQR�GD�OHJLWLPLGDGH�GD�QRUPD���

�
�

SDQKD�GH�JRYHUQR�DUJXPHQWDYD�TXH�D�5HIRUPD�7UDEDOKLVWD�LULD�PR�
GHUQL]DU�DV�OHLV�WUDEDOKLVWDV�QR�%UDVLO��VHP�TXH�KRXYHVVH�D�SHUGD�
GRV� GLUHWRV�� QD� TXDO� R� SUySULR� SUHVLGHQWH� GHFODURX� TXH� ³HVWDPRV�
GDQGR�PDLV�XP�SDVVR�UXPR�D�XP�%UDVLO�GH�PDLV�FUHVFLPHQWR��HP�
SUHJRV��H�PDLV�RSRUWXQLGDGHV´��DR�FRPHPRUDU�D�DSURYDomR�GR�SUR�
MHWR��6(1$'2�)('(5$/��������ZHE���&RQWXGR��RV�RSRVLFLRQLVWDV�

³e�XPD�IDUVD�GL]HU�TXH�QmR�WLUD�GLUHLWRV��'i�DR�HPSUHJDGRU�SOHQD�

�� 6(1$'2� )('(5$/�� &RQVXOWD� S~EOLFD�� 'LVSRQtYHO� HP�� �KWWSV���ZZZ���VHQDGR�OHJ�EU�
HFLGDGDQLD�YLVXDOL]DFDRPDWHULD"LG ������	YRWR FRQWUD!��$FHVVR�HP����)HY�������

�� � (648(5'$� ',È5,2�� 9HMD� DV� PDQLIHVWDo}HV� SRU� WRGR� SDtV� FRQWUD� D� 5HIRUPD�
7UDEDOKLVWD�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�HVTXHUGDGLDULR�FRP�EU�9HMD�DV�PDQLIHVWDFRHV�
SRU�WRGR�SDLV�FRQWUD�D�5HIRUPD�7UDEDOKLVWD!�$FHVVR�����GH�IHY������

�� 'XUDQWH� D� UHGHPRFUDWL]DomR�� MXULVWDV� QDFLRQDLV� GLIXQGLUDP� R� GHEDWH� HP� WRUQR� GD�
OHJLWLPLGDGH� GDV� OHLV�� GH� IRUPD� TXH� D� GHPRFUDFLD� GHYHULD� VHU� SURIXQGD�� KRUL]RQWDO��
SOXUDO� H�DEHUWD�j�SDUWLFLSDomR��HVWD�HQWHQGLGD�FRPR� ³D�SRVVLELOLGDGH�DEHUWD�D� WRGRV�
GH� H[HUFHU� D� WDUHID� GH� JRYHUQDU�� GH� FRQWULEXLU� FRP� SDUFHODV� SURSRUFLRQDLV� SDUD� DV�

H� VREUH� DV� TXDLV� VH� GHOLEHURX�� �)(55$=� -5�������� S����´�� $VVLP�� VHULD� FRUUHODWD� j�
GHPRFUDFLD� R� GLUHLWR� GH� VHU� RXYLGR� H� OHYDGR� HP� FRQVLGHUDomR�� VHQGR� GHYHU� GR�
(VWDGR�GLVSRQLELOL]DU� LQVWUXPHQWRV�GH�FRQVXOWD�H� IRUPXODU�SURSRVWDV� OHJLVODWLYDV�TXH�
FRQVLGHUHP� D� SOXUDOLGDGH� GH� LQWHUHVVHV� VRFLDLV�� $� SDUWLU� GHVWH� PDUFR�� D� 5HIRUPD�

QD�SHVTXLVD�SDUD�VH�DWHVWDU�PHWRGRORJLFDPHQWH�WDO�FRQVLGHUDomR��
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OLEHUGDGH�SDUD�QmR�DVVHJXUDU�RV�GLUHLWRV�GRV�WUDEDOKDGRUHV´��GLVVH�
D�GHSXWDGD�GR�5LR�GH�-DQHLUR�%HQHGLWD�GD�6LOYD���

&RP�SRXFR�WHPSR�GH�GHEDWH��FRP�EDL[D�GHQVLGDGH�GH�LQVWUXPHQWRV�
GH� SDUWLFLSDomR�� VRE� R� GHVUHVSHLWR� GD� FRQVXOWD� S~EOLFD� UHDOL]DGD�� D�
DOWHUDomR�GDV� OHLV� WUDEDOKLVWDV� IRL� UHDOL]DGD�H� DV� FRQVHTXrQFLDV� GH�
YHP�VHU�DYDOLDGDV�FRP�R� WHPSR��$V�PXGDQoDV� UHODWLYDV�j�SURWHomR�
GR�WUDEDOKR�GD�PXOKHU��HQWUHWDQWR��IRUDP�SRXFR�GLVFXWLGDV�H�PHUHFHP�
HVSHFLDO�DWHQomR��GH� IRUPD�D� LQYHVWLJDU�RV�PHFDQLVPRV�SHORV�TXDLV�

1HVWH�WUDEDOKR��HVWD�SHUJXQWD�PDLV�JHUDO�DSDUHFH�FRPR�SDQR�GH�IXQGR�
�

SDWLELOLGDGH�HQWUH�R�PDUFR�OHJDO�H�R�PDUFR�FRQVWLWXFLRQDO�

���$1È/,6(�'$�&2167,78&,21$/,'$'(�
'$�/(,�1������������48$172�¬�3527(d­2�
$2�75$%$/+2�'$�08/+(5�

1HVWH� WySLFR��VHUi� UHDOL]DGD�XPD�DQiOLVH�FRQVWLWXFLRQDO�DFHUFD�GH�

DR�WUDEDOKR�GD�PXOKHU�TXH� OHYDQWDUDP�PDLRUHV�TXHVWLRQDPHQWRV��QR�
TXH�WDQJH�QmR�Vy�DR�DUWLJR�����$�TXH�UHJXOD�R�WUDEDOKR�GH�JHVWDQWHV�

���$�FRP�D�MRUQDGD���[���H�����*�UHODFLRQDGR�DR�GDQR�H[WUDSDWULPR�
QLDO�TXH�VH�HVWHQGHP�D�WRGD�D�HVIHUD�WUDEDOKLVWD��PDV�FRP�XP�PDLRU�
LPSDFWR�SDUD�R�WUDEDOKR�IHPLQLQR�

����'$�3527(d­2�¬�0$7(51,'$'(�

'HQWUH�DV�PXGDQoDV�TXH�D�5HIRUPD�7UDEDOKLVWD�LQVWLWXLX�H�TXH�SUR�
�

�� *���&kPDUD� DSURYD� SURSRVWD� GH� UHIRUPD� WUDEDOKLVWD�� WH[WR� VHJXH� SDUD� R� 6HQDGR��
'LVSRQtYHO� HP�KWWSV���J��JORER�FRP�SROLWLFD�QRWLFLD�FDPDUD�DSURYD�WH[WR�EDVH�GD�UHIRUPD�
WUDEDOKLVWD�JKWPO!��$FHVVR�HP�����GH�IHYHUHLUR�GH������
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omR���� HVWi� D� GR� DUWLJR� ����$�� 7DO� GLVSRVLWLYR� HP� VXD� DQWHULRULGDGH��
LQFOXtGR�SHOD�/HL� Q�� �������GH������HVWDEHOHFLD�TXH�� ³$�HPSUHJDGD�
JHVWDQWH� RX� ODFWDQWH� VHUi� DIDVWDGD�� HQTXDQWR� GXUDU� D� JHVWDomR� H� D�

�
YHQGR�H[HUFHU�VXDV�DWLYLGDGHV�HP�ORFDO�VDOXEUH �́�

$SyV����PHVHV��FRP�D�VDQomR�GD�/HL�Q�������������R�DUWLJR�����$�
SDVVRX�D�GHWHUPLQDU�H[SOLFLWDPHQWH�HP�SULPHLUR�OXJDU�TXH�D�JHVWDQ�
WH�VHUi�DIDVWDGD�GR�WUDEDOKR�LQVDOXEUH�DSHQDV�QR�FDVR�GH�LQVDOXEUL�
GDGH�HP�JUDX�Pi[LPR��(P�VHJXQGR� OXJDU��D� WUDEDOKDGRUD�JUiYLGD�

~OWLPR��DV�ODFWDQWHV�VRPHQWH�VHUmR�DIDVWDGDV�GR�WUDEDOKR��LQGHSHQ�
GHQWHPHQWH�GR�JUDX�GH�LQVDOXEULGDGH��TXDQGR�IRU�DSUHVHQWDGR�SRU�
HODV�XP�DWHVWDGR�OHJLWLPDQGR�D�VXD�FRQGLomR��6HQGR�DVVLP��KRXYH�
XPD�GLIHUHQFLDomR�HQWUH�D�JHVWDQWH�VXEPHWLGD�DR�JUDX�Pi[LPR�GH�
LQVDOXEULGDGH�TXH�VHUi�DIDVWDGD�DXWRPDWLFDPHQWH�H�D�ODFWDQWH�TXH�

$� FRPSUHHQVmR� GR� FRQWH~GR� QRUPDWLYR� FRQVLVWH� HP� XP� SULPHLUR�
SDVVR�GH�DQiOLVH��'H�DFRUGR�FRP�&RUUrD�H�6DOLED��������S���������D�

�
HQoD���2�FRQFHLWR�OHJDO�GH�LQVDOXEULGDGH�HVWi�SUHVHQWH�DUW������GD�&/7��

HPSUHJDGRV�D� DJHQWHV� QRFLYRV� j� VD~GH�� DFLPD�GRV� OLPLWHV� GH� WROH�

WHPSR�GH�H[SRVLomR�DRV�VHXV�HIHLWRV�

��

HQWmR��PDLV�XPD�LQFRQVWLWXFLRQDOLGDGH�SRU�DIURQWD�DR�GLUHLWR�FRQVWLWXFLRQDO�GD�VD~GH�GR�
WUDEDOKDGRU��FRQWUD�R�GLUHLWR�j�YLGD�H�FRQWUD�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��
(P� FRQWUDSRVLomR�� D� PHPEUR� GD� &RQIHGHUDomR� 1DFLRQDO� GD� ,QG~VWULD� 6\OYLD� /RUHQD�
GHIHQGH�D�FRQVWLWXFLRQDOLGDGH�DR�H[WHUQDU�TXH���³������D�OHL�EXVFRX�WUD]HU�UHJXODPHQWDomR�
TXH�Gi�SURWHomR�j�JHVWDQWH�H�j�ODFWDQWH�´
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,QFXPELGR�GD�WDUHID�GH�DSURYDU�R�TXDGUR�GDV�DWLYLGDGHV�H�RSHUD�

WROHUkQFLD�SDUD�UXtGR�FRQWtQXR�RX�LQWHUPLWHQWH��GH�WROHUkQFLD�SDUD�UX�

�
PHQWDomR�JUDGXDU�R�DGLFLRQDO�GH�LQVDOXEULGDGH��VHQGR�HP�����SDUD�

�
GLR�H�����SDUD�LQVDOXEULGDGH�GH�JUDX�PtQLPR���

6RE�HVVD�SHUVSHFWLYD��GHSXWDGRV�IDYRUiYHLV�j�PXGDQoD�GHIHQGHP�
HP�HQWUHYLVWD�j�$JrQFLD�%UDVLO��������ZHE��TXH�D�JDUDQWLD�GH�LQWHJUL�

�
VLGDGH�RFRUUH�GHVGH�TXH�D� WUDEDOKDGRUD�HVWHMD�GHYLGDPHQWH�SURWH�
JLGD�SHOR�XVR�GH�HTXLSDPHQWRV�GH�VHJXUDQoD�LQGLYLGXDO��(QWUHWDQWR��
H[LVWHP�DOHUWDV�GH�TXH�R�RUJDQLVPR�PDWHUQR�QHP�VHPSUH�SURWHJH�

�
WDLV�DGYHUVDV��3(5(,5$��������S�����DSXG�3$80*$57((1��������

QmR�EOLQGD�FRPSOHWDPHQWH�R�FRUSR�GD�PXOKHU��GHYHQGR�VH�FRQVLGHUDU�

H�R�JUDX�GH�YLJLOkQFLD�GD�HPSUHVD�

1HVWD�VHDUD��DOJXQV�TXHVWLRQDPHQWRV�SRGHP�VHU�OHYDQWDGRV�TXDQWR�
j�OLWHUDOLGDGH�GD�����$��QR�TXH�GL]�UHVSHLWR�j�SURWHomR�GD�PDWHUQLGDGH��
GD�VD~GH�GD�PXOKHU�H�FRQVHTXHQWHPHQWH�GR�QDVFLWXUR��DVVHJXUDGRV�
SHOD�&DUWD�0DJQD��'LWR�LVWR��QR�TXH�WDQJH�D�H[LJrQFLD�GH�DWHVWDGR��HP�
VXD�UHGDomR�DQWHULRU��D�QRUPD�QmR�OKH�H[LJLD��$SyV�DV�PXGDQoDV��EHP�
FRPR�FULWLFD�$OHVVDQGUD�0DUWLQV��GD�$VVRFLDomR�%UDVLOHLUD�GH�$GYRJD�
GRV�7UDEDOKLVWDV��D�OHL�HP�VHXV�LQFLVRV�,,�H�,,,�WUDQVIHULX�SDUD�D�PXOKHU�D�

�� 1250$� 5(*8/$0(17$'25$� 1�� ���� 'LVSRQtYHO� HP� �KWWS���ZZZ�WUWVS�MXV�EU�JHUDO�
WULEXQDO��/(*,6�&/7�15V�15B���KWPO�!�$FHVVR�HP�����GH�IHY��GH������
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UHSRQVDELOLGDGH�GH�FRPSURYDU�D�QHFHVVLGDGH�GH�DIDVWDPHQWR�GR�VHU�
YLoR��VHQGR�SDUD�D�DOXGLGD�XPD�UHJUD�HOLWLVWD��SRLV�

SREUH�GHSHQGH�GH�XP�VLVWHPD�GH� VD~GH�TXH�QmR� IXQFLRQD��

SDUD�FRQWLQXDU�RX�QmR�HP�XPD�FRQGLomR�LQVDOXEUH��QXPD�QH�
JRFLDomR�GLUHWD�FRP�VHX�HPSUHJDGRU��RQGH�QmR�Ki�QHQKXP�
WLSR�GH�SDULGDGH�GH�DUPDV��LVVR�UHDOPHQWH�UHSUHVHQWD�XP�UH�
WURFHVVR�FRORFDQGR�D�PXOKHU�VRE�R�GRPtQLR�GH�VHX�HPSUHJD�
GRU���0$57,16��������ZHE�

�

QmR�GHWHU�GH�FRQKHFLPHQWR�FRQFUHWR�GR�ORFDO�RQGH�R�RItFLR�VHUi�H[HUFL�
GR�����$LQGD��OHYDQGR�HP�FRQWD�DSHQDV�R�Q~PHUR�PtQLPR�GH�FRQVXOWDV��

VROWHLUD�H�VHU�PXOWtSDUD�DVVRFLDGRV�R�TXH�LPSOLFD�QD�QmR�UHDOL]DomR�GH�

'HVWDFD�VH�DLQGD�TXH�R�GLUHLWR�D�XP�WUDEDOKR�GLJQR�H�VDXGiYHO�HVWi�
����JXLDGR�SHOD�GLJQLGD�

GH�GD�SHVVRD�KXPDQD�FRPR�IXQGDPHQWR�GR�(VWDGR�'HPRFUiWLFR�GH�
'LUHLWR��DUWLJR����LQFLVR�,,,�GD�&)������2�DUWLJR����GD�&RQVWLWXLomR�WUD]�
FRPR�GLUHLWRV�VRFLDLV��R�GLUHLWR�j�VD~GH��DR�WUDEDOKR��j�VHJXUDQoD��D�

��

RJORER�JORER�FRP�HFRQRPLD�XP�WHUFR�GRV�EHEHV�QDVFLGRV�HP������QDR�WLYHUDP�SUH�

�� 3DUD�3DXOR�%RQDYLGHV��������S�������������VmR�RV�GLUHLWRV�VRFLDLV��FXOWXUDLV�H�HFRQ{PLFRV�
EHP�FRPR�RV�GLUHLWRV�FROHWLYRV�RX�GH�FROHWLYLGDGHV��LQWURGX]LGRV�QR�FRQVWLWXFLRQDOLVPR�
GDV�GLVWLQWDV�IRUPDV�GH�(VWDGR�VRFLDO��GHSRLV�TXH�JHUPLQDUDP�SRU�REUD�GD�LGHRORJLD�H�

TXDO�QmR�VH�SRGHP�VHSDUDU��SRLV�ID]r�OR�HTXLYDOHULD�D�GHVPHPEUi�ORV�GD�UD]mR�GH�VHU�
TXH�RV�DPSDUD�H�HVWLPXOD��
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SURWHomR�j�PDWHUQLGDGH�H�j� LQIkQFLD��2�HQWHQGLPHQWR�GRXWULQiULR�GH�
*RGLQKR�'HOJDGR�FRUURERUD�R�DUJXPHQWR��

e�HYLGHQWH� TXH�D�&RQVWLWXLomR�QmR� LQYLDELOL]D� WUDWDPHQWR� GLIH�
UHQFLDGR�j�PXOKHU�HQTXDQWR�PmH��$�PDWHUQLGDGH�UHFHEH�QRUPD�
WL]DomR�HVSHFLDO�H�SULYLOHJLDGD�SHOD�&RQVWLWXLomR�GH�������DX�
WRUL]DQGR�FRQGXWDV�H�YDQWDJHQV�VXSHULRUHV�DR�SDGUmR�GHIHULGR�
DR�KRPHP�²�H�PHVPR�j�PXOKHU�TXH�QmR�HVWHMD�YLYHQFLDQGR�D�
VLWXDomR�GH�JHVWDomR�H�UHFHQWH�SDUWR���'(/*$'2��������S�����

3RGH�VH�DSRQWDU�DVVLP��TXH�D�VXMHLomR�GH�PXOKHUHV�JUiYLGDV�RX�ODFWDQ�
WHV�D�XP�DPELHQWH�GH�LQVDOXEULGDGH�QmR�HVWDULD�HP�FRQFRUGkQFLD�FRP�D�
SURWHomR�FRQVWLWXFLRQDO�j�PDWHUQLGDGH��XPD�YH]�TXH�DV�PXOKHUHV�FRUUHP�

�
oDV�SDUD�VL�H�SDUD�R�QDVFLWXUR����SRGHQGR�HVWH�VHU�DIHWDGR�SRU�HQIHUPLGD�
GHV�GH�IRUPD�VHFXQGiULD��FRPR�QDV�SDODYUDV�GH�&UX]��������ZHE���

$R�ORQJR�GD�JUDYLGH]�H[LVWH�R�ULVFR�GH�HIHLWRV�FDUFLQRJrQLFRV�
�

SOR�GH�XP�HIHLWR�HVWRFiVWLFR��QmR�H[LVWH�XP�OLPLDU�D�SDUWLU�GR�

UDGLDomR��SRU�PDLV�EDL[D�TXH�VHMD�SRGH�LQGX]LU�D�IRUPDomR�GH�
��

GH�SRVWRV�GH�WUDEDOKR�IRUPDLV�SDUD�DV�PXOKHUHV��3DUD�R�UHODWRU�GD�UH�

��
GH�JUiYLGDV�H�ODFWDQWHV�HP�DPELHQWHV�LQVDOXEUHV�SRGHUi�DIHWDU�QmR�DSHQDV�D�WUDEDOKDGRUD��

SUHGDWyULR�GD� IRUoD�GH� WUDEDOKR� Mi�DQWHV�GR�QDVFLPHQWR�GRV� IXWXURV� WUDEDOKDGRUHV��TXDQGR�
FRPHoDUmR� D� VHU� DWLQJLGRV� SRU� DJHQWHV� FRQWDPLQDQWHV� GH� DGRHFLPHQWR�́ �� 'LVSRQtYHO� HP��

ODFWDQWH�ORFDO�LQVDOXEUH!��$FHVVR�����GH�IHYHUHLUR�

�� ,QIRUPDomR� DSUHVHQWDGD� SHOD� $',� ������ VRE� D� UHIHUrQFLD� GH� &58=�� *RQoDOR� 3HUHLUD�
5RGULJXHV�GD��5DGLDomR�QD�JUDYLGH]��DERUGDJHP�GD�PXOKHU�JUiYLGD�H[SRVWD�D�UDGLDomR�

$ERUGDJHPBGDB0XOKHUB*UDYLGDB([SRVWDBDB5�SGI!�
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�
FLD�%UDVLO��������ZHE���HP�YH]�GH�SURWHJHU�D�JHVWDQWH�H�R�QDVFLWXUR��D�

SHUPDQHFHU�QR�PHUFDGR�GH�WUDEDOKR�

1mR�REVWDQWH��VH�WDO�VLWXDomR�FRORFDU�D�PXOKHU�HP�ULVFR�GH�VD~GH�HP�
SURO� GD�DWLYLGDGH�HFRQ{PLFD��GHVWDFD�VH�XPD�GHVYDORUL]DomR�GD�GLJ�

D�PHGLGD�DSURIXQGD�DV�GHVLJXDOGDGHV�GH�JrQHUR�H�H[SOLFLWD�TXH�DV�SDU�
WLFXODULGDGHV�GD�UHSURGXomR�GD�YLGD�VmR�UHGX]LGDV�D�FXVWRV�HFRQ{PLFRV�
TXH�GHYHP�VHU�H[WHUQDOL]DGRV�SDUD�DV�SUySULDV�WUDEDOKDGRUDV�

DOWHUDomR�OHJLVODWLYD�SUHWHQGH�IXQGDU�XPD�GLFRWRPLD�HQWUH�R�GLUHLWR�IXQ�
GDPHQWDO�DR�WUDEDOKR�H�R�GLUHLWR�IXQGDPHQWDO�j�VD~GH�H�j�PDWHUQLGD�
GH��DR�SDVVR�HP�TXH�D�FDUWD�FRQVWLWXFLRQDO�FRPSDWLELOL]D�D�JDUDQWLD�
GH� DPERV� SRU� XPD� VLVWHPiWLFD� GH� SURWHomR� GR� WUDEDOKR� GD�PXOKHU��
&RP�EDVH�QHVWD�FRPSDWLELOL]DomR��R�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO�

R�GHYHU�GH�SURWHomR�GR�PHUFDGR�GH�WUDEDOKR�GD�PXOKHU��PHGLDQWH�LQ�

ULVFRV� LQHUHQWHV�DR� WUDEDOKR��SRU�PHLR�GH�QRUPDV�GH�VD~GH��KLJLHQH�
H�VHJXUDQoD���3DUDOHODPHQWH��D�FRQYHQomR�����GD�2,7�DGRWDGD�SHOR�

WRGRV�RV�QtYHLV�GH�HQVLQR�H�GH�WUHLQDPHQWR�

(P�FRQIRUPLGDGH�D�LVVR��R�DUWLJR�����GD�&RQVWLWXLomR�GH������SUH�
����TXH�GHYH�

��

TXH�D�VLPSOHV�DXVrQFLD�GH�GRHQoDV��2�FRQFHLWR�FRQVROLGRX�VH�QD����&RQIHUrQFLD�1DFLRQDO�

HGXFDomR��UHQGD��PHLR�DPELHQWH��WUDEDOKR��WUDQVSRUWH��HPSUHJR��OD]HU��OLEHUGDGH��DFHVVR�

1$&,21$/� '(� 6$Ò'(�� ������ S�� ���� $� 2UJDQL]DomR� 0XQGLDO� GH� 6D~GH�� SRU� VXD� YH]��
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ULVFR�GH�GRHQoD�H�GH�RXWURV�DJUDYRV�H�DR�DFHVVR�XQLYHUVDO�H�LJXDOLWiULR�

'H� SDU� FRP� LVVR�� TXDOTXHU� VLWXDomR� TXH� HQYROYD� HIHWLYDV�

JHVWDomR�H�UHFHQWH�SDUWR�DVVLP�VH�FDUDFWHUL]DP��SHUPLWH�WUD�

MXUtGLFR� YDORUL]DGR� SHOD� SUySULD� &RQVWLWXLomR� GD� 5HS~EOLFD��
�'(/*$'2��������S������

'HYH�VH� FRQVLGHUDU� GLDQWH� GLVVR� TXH� D� QRUPD� FRQVWLWXFLRQDO� QR�
DUWLJR�����SRQGHUD�TXH�D�RUGHP�HFRQ{PLFD�GHYH�HVWDU� IXQGDGD�QD�
YDORUL]DomR�GR� WUDEDOKR�KXPDQR�H�QD� OLYUH� LQLFLDWLYD�GH�PRGR�GLJQR��
FRQIRUPH�RV�GLWDPHV�GD�MXVWLoD�VRFLDO��1HVVH�DVSHFWR��HP�XP�PyGXOR�
SXEOLFDGR�SHOD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�³.LW�GH�5HFXU�
VRV�VREUH�OD�3URWHFFLyQ�GH�OD�0DWHUQLGDGH´�HP������IRL�SURIHULGR�TXH�D�
VHJXUDQoD�H�D�VD~GH�QR�SHUtRGR�GH�SURFULDomR�DIHWD�WRGRV�RV�WUDEDOKD�
GRUHV��KRPHQV�H�PXOKHUHV��'HVWH�PRGR��RV�ULVFRV�QR�ORFDO�GH�WUDEDOKR�
SRGHP�VHU�GH�QDWXUH]D�ELROyJLFD��TXtPLFD�RX�ItVLFD��SRGHQGR�DFDUUHWDU�

�

HOLPLQDU�ULVFRV�GXUDQWH�D�JUDYLGH]�

2SRUWXQR�PHQFLRQDU�TXH�D�UHIRUPD�DOWHUD�QHJDWLYDPHQWH�R�FRQWH�
~GR� MXUtGLFR�GR�SULQFtSLR�SURWHWLYR�DR� WUDEDOKDGRU����Q~FOHR�GR�GLUHLWR�

QD�&RQVWLWXLomR�)HGHUDO�GH�������(P�VHX�DUWLJR�����D�&RQVWLWXLomR�HOHQFD�D�VD~GH�FRPR�
XP�GLUHLWR�VRFLDO�IXQGDPHQWDO��1R�DUWLJR������LQFOXL�D�VD~GH�FRPR�XP�GRV�REMHWLYRV�GDV�

GHYHU�GR�(VWDGR��JDUDQWLGR�PHGLDQWH�SROtWLFDV�VRFLDLV�H�HFRQ{PLFDV�TXH�YLVHP�j�UHGXomR�

VHUYLoRV�SDUD�VXD�SURPRomR��SURWHomR�H�UHFXSHUDomR �́

��

UDPR� DR� FRQVWUXLU�VH�� GHVHQYROYHU�VH� H� DWXDU� FRPR� GLUHLWR�� (IHWLYDPHQWH�� Ki� DPSOD�
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GR� WUDEDOKR� H� DR� SULQFtSLR� FRQVWLWXFLRQDO� GR� QmR� UHWURFHVVR�� JXLDGR�
SHOD�SURLELomR�GR�OHJLVODGRU�GH�VXSULPLU�GH�IRUPD�DUELWUDULD�D�GLVFLSOL�
QD�FRQVWLWXFLRQDO�GH�XP�GLUHLWR� IXQGDPHQWDO�VRFLDO��3RU�PHLR�GHVWDV�
QRUPDV��LQIHUH�VH�TXH�R�Q~FOHR�HVVHQFLDO�GRV�GLUHLWRV�VRFLDLV�VHULD�VX�

MXUtGLFR�GR�SULQFtSLR��FRPR�)OiYLD�3LRYHVDQ��������S��������

$�DSOLFDomR�SURJUHVVLYD�GRV�GLUHLWRV�HFRQ{PLFRV��VRFLDLV�H�FXO�
WXUDLV�UHVXOWD�D�FOiXVXOD�GH�SURLELomR�GR�UHWURFHVVR�VRFLDO��FRPR�

�
DGD�QR�FDPSR�GD�LPSOHPHQWDomR�GH�GLUHLWRV�VRFLDLV�

&RQVRDQWH�DRV�DUJXPHQWRV�H[SRVWRV��D�$omR�'LUHWD�GH�,QFRQVWLWX�
FLRQDOLGDGH�±�$',�Q������� IRL� DMXL]DGD�SHOD�&RQIHGHUDomR�1DFLRQDO�
GRV�7UDEDOKDGRUHV�0HWDO~UJLFRV�SHGLQGR�SHOD�FRQFHVVmR�GH�PHGLGD�

UHFRPHQGH�R�DIDVWDPHQWR´�SUHYLVWR�QRV�LQFLVRV�,,�H�,,,�GR�DUWLJR�����$��

$�3URFXUDGRUD�*HUDO�GD�5HS~EOLFD��5DTXHO�'RGJH��HP�SDUHFHU�HPL�
WLGR�QRV�DXWRV��DOHJRX�TXH�DVVHJXUDU�R� WUDEDOKR�HP�DPELHQWH� VDOX�

IXQGDPHQWDLV�DR� WUDEDOKR��GD�SURWHomR�GR�PHUFDGR�GH� WUDEDOKR�GDV�
PXOKHUHV��GD�UHGXomR�GRV�ULVFRV� ODERUDLV�H�FRQVHTXHQWHPHQWH�D�GH�
XP�WUDEDOKR�VDXGiYHO��'H�PRGR�TXH�D�QRUPD��VH�VXVWHQWD�QD�HUU{QHD�
LGHLD�GH�VHJXUDQoD�GD�H[SRVLomR�j�LQVDOXEULGDGH��VHP�VH�DWHQWDU�SDUD�

GH�DOHLWDPHQWR�YLYHQFLDGRV�SHOD�PXOKHU�TXH�WUDEDOKD���

SUHGRPLQkQFLD�QHVVH�UDPR�MXUtGLFR�HVSHFLDOL]DGR�GH�UHJUDV�HVVHQFLDOPHQWH�SURWHWLYDV��
WXWHODUHV� GD� YRQWDGH� H� LQWHUHVVHV� REUHLURV�� VHXV� SULQFtSLRV� VmR� IXQGDPHQWDOPHQWH�

��
3(/$� /(,� ������������� 35(/,0,1$5�� ,038*1$d­2� '(� $72� 1250$7,92� &8-$�
5('$d­2�25,*,1$/�e�2%-(72�'(�$d­2�',5(7$�'(� ,1&2167,78&,21$/,'$'(�
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'LWR� LVWR��HP�DSUHFLDomR� UHDOL]DGD�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�

D�WDO�$',�QR�GLD����GH�PDLR�GH�������IRL�GHWHUPLQDGR�SRU�PDLRULD�GRV�

YRWRV�SHOD�SURFHGrQFLD�GD�DomR��VXVSHQGHQGR�FRQVHTXHQWHPHQWH�RV�

DPLFL�FXULDH����RV�UHSUHVHQWDQWHV�GD�&RQIHGHUDomR�1DFLRQDO�GH�6D~GH�

�&16��SHOD�LPSURFHGrQFLD�GD�DomR��H�GD�&HQWUDO�ÒQLFD�GRV�7UDEDOKD�

GRUHV��&87���TXH�GHIHQGHX�D�LQFRQVWLWXFLRQDOLGDGH�GD�QRUPD���

GD�DomR�� VRE�D� FRQFHSomR�GH�TXH�RV�SUHFHLWRV� UHJXODGRUHV�GR� WUD�

EDOKR�PDVFXOLQR�VmR�DSOLFiYHLV�DR�WUDEDOKR�IHPLQLQR��H[WHUQDQGR�TXH�

³2V�SUHFHLWRV�HQFHUUDP�D�OLEHUGDGH�GD�SUHVWDGRUD�GH�VHUYLoRV�H�YLVDP�

DWHQGHU�jV�H[LJrQFLDV�GR�PHUFDGR�GH�WUDEDOKR��SDUD�QmR�VH�FULDU�yELFH�

j�FRQWUDWDomR�GH�PmR�GH�REUD�IHPLQLQD �́ ��

$17(&('(17(��$',�������')��5(',675,%8,d­2�325�35(9(1d­2��352&85$d­2�
,55(*8/$5�� 9Ë&,2� 6$1È9(/�� 0e5,72�� ',5(,72� '2� 75$%$/+2� (� ',5(,72� ¬�
6$Ò'(��$8725,=$d­2�/(*$/�3$5$�75$%$/+2�'(�*(67$17(6�(�/$&7$17(6�(0�

5(&20(1'$d­2�0e',&$��2)(16$�$�',5(,726�(�35,1&Ë3,26�)81'$0(17$,6�'$�

35(&$8d­2��'2�1Ë9(/�0$,6�(/(9$'2�'(�3527(d­2�(0�0$7e5,$�'(�',5(,726�
)81'$0(17$,6�� '$� 352325&,21$/,'$'(� (� '$� ,62120,$�� 5(752&(662�
62&,$/�� ,1&2167,78&,21$/,'$'(� 3$5&,$/� &21),*85$'$�� 352&('Ç1&,$��
3DUHFHU�Q�����������±�6)&2167�3*5��6LVWHPD�ÒQLFR�Q�����������������$d­2�',5(7$�
'(�,1&2167,78&,21$/,'$'(�������')��6835(02�75,%81$/�)('(5$/��5(/$725��
0LQLVWUR�$OH[DQGUH�GH�0RUDHV�������������

�� 2�DPLFXV�FXULDH

GD� MXULVGLomR� FRQVWLWXFLRQDO�� QRWRULDPHQWH� QR� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH�� 2ULXQGR�

GDTXHOHV� TXH�� HPERUD� QmR� IRVVHP� SDUWH� SURFHVVXDO�� GHWLQKDP� D� SRVVLELOLGDGH� GH�
DSUHVHQWDU� XP� SDUHFHU� MXUtGLFR� DR� MXL]� �/($/�� ������� $PSOLDGR� SDUD� SDUWLFLSDomR� GD�
VRFLHGDGH� FLYLO�� R� DPLFXV�
YLJHQWH�&yGLJR�GH�3URFHVVR�&LYLO�EUDVLOHLUR��

�� 1RWtFLDV� 67)�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�VWI�MXV�EU�SRUWDO�FPV�YHU1RWLFLD'HWDOKH�DVS"LG
&RQWHXGR ������!��$FHVVR�HP�����GH�MXQ��GH������

�� 1RWtFLDV�67)��67)�LQYDOLGD�QRUPD�GD�5HIRUPD�7UDEDOKLVWD�TXH�SHUPLWLD�WUDEDOKR�GH�
JUiYLGDV�H�ODFWDQWHV�HP�DWLYLGDGHV�LQVDOXEUHV��'LVSRQtYHO�HP���KWWS���ZZZ�VWI�MXV�EU�
SRUWDO�FPV�YHU1RWLFLD'HWDOKH�DVS"LG&RQWHXGR ������!��$FHVVR�HP�����GH�MXQ��GH������
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1D�TXDOLGDGH�GH�UHODWRU��R�PLQLVWUR�$OH[DQGUH�GH�0RUDHV� OHYDQWRX�
DOJXQV�SRQWRV��GHQWUH�RV�TXDLV��R�IDWR�GD�QRUPD�LPSRU�jV�JUiYLGDV�H�
jV�ODFWDQWHV�R�{QXV�GH�DSUHVHQWDU�R�DWHVWDGR�GH�VD~GH��TXH�GH�DFRUGR�
FRP�R�PLQLVWUR�VXMHLWD�D�WUDEDOKDGRUD�D�PDLRU�HPEDUDoR�SDUD�R�H[HUFt�

�
GDGH�GD�PmH�H�GD�FULDQoD��DVVLQDODQGR�DLQGD�TXH�R�DIDVWDPHQWR�DXWR�
PiWLFR�GR�ORFDO�LQVDOXEUH�HVWi�HP�DFRUGR�FRP�R�HQWHQGLPHQWR�GR�67)�
QD�SURWHomR�LQWHJUDO�j�PDWHUQLGDGH�H�j�VD~GH��

����'2�$80(172�'$�-251$'$�'(�75$%$/+2��

2XWUD�PXGDQoD�DGYLQGD�GD�5HIRUPD�7UDEDOKLVWD�H�SDVVtYHO�GH�TXHV�
�

JXLGDV� SRU� WULQWD� H� VHLV� LQLQWHUUXSWDV� GH� GHVFDQVR�PHGLDQWH� DFRUGR�
LQGLYLGXDO�HVFULWR��FRQYHQomR�FROHWLYD�RX�DFRUGR�FROHWLYR�GH�WUDEDOKR��

TXH�ODERUD�GR]H�KRUDV�H�GHVFDQVD�WULQWD�H�VHLV�KRUDV �́�FRQFOXLQGR�TXH�
³R�WUDEDOKDGRU�ODERUD�PHQVDOPHQWH�EHP�PHQRV�KRUDV�TXH�DTXHOH�TXH�
WUDEDOKD�RLWR�KRUDV�SRU�GLD �́��

6H�WDO�PHGLGD�DIHWD�WRGD�D�FODVVH�WUDEDOKDGRUD��DV�PXOKHUHV�HVWmR�
PDLV� YXOQHUiYHLV� DRV� LPSDFWRV� QHJDWLYRV�� ,VWR� SRUTXH�� GH� DFRUGR�

�
WLFD��,%*(�����IRL�FRQVWDWDGR�TXH�D�PXOKHUHV�EUDVLOHLUDV�WUDEDOKDP��

�� (',725$�)2580��5HIRUPD�WUDEDOKLVWD��MRUQDGD�GH����KRUDV�GH�WUDEDOKR�SRU����GH�
GHVFDQVR� ±� LPSUHVV}HV� LQLFLDLV� GR� DUW�� ���$� GD� &/7�� 'LVSRQtYHO� HP��KWWSV���ZZZ�
HGLWRUDIRUXP�FRP�EU�QRWLFLDV�UHIRUPD�WUDEDOKLVWD�MRUQDGD�GH����KRUDV�GH�WUDEDOKR�SRU�
���GH�GHVFDQVR�LPSUHVVRHV�LQLFLDLV�GR�DUW����GD�FOW�!��$FHVVR�HP�����GH�IHY��GH������

��
'LVSRQtYHO�HP���KWWSV���H[DPH�DEULO�FRP�EU�EUDVLO�PXOKHUHV�WUDEDOKDP����D�PDLV�GR�TXH�
KRPHQV�HP�WDUHIDV�GRPHVWLFDV�!��$FHVVR�HP�����GH�IHY�������
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RX�QR�FXLGDGR�GH� IDPLOLDUHV�GR�TXH�RV�KRPHQV��(QTXDQWR�RV�KR�
PHQV�JDVWDP������KRUDV�SRU�VHPDQD�FRP�HVVH� WLSR�GH� WDUHID��DV�
PXOKHUHV�GLVSHQGHP������KRUDV�WRGDV�DV�VHPDQDV�FRP�R�FXLGDGR�

TXH�RV�KRPHQV�WUDEDOKDP������KRUDV�QD�VHPDQD��PDV�DV�PXOKHUHV�
DFXPXODP������KRUDV��TXDVH�����D�PDLV�

7DO�FHQiULR�VH�HVWDEHOHFH�HP�YLVWD�GD�GXSOD�MRUQDGD�TXH�DV�PXOKH�
UHV�HQIUHQWDP�GLDULDPHQWH��RSHUDQGR�FRPR�IRUoD�GH�WUDEDOKR�SURGXWLYD�

'HYH�VH�PHQFLRQDU��DLQGD��TXH�R�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�Mi�
�

WH�D�6~PXOD��������TXH�SDVVRX�D�HVWDEHOHFHU�FRPR�YiOLGR��PDV�HP�
FDUiWHU�H[FHSFLRQDO��D�MRUQDGD�GH�GR]H�SRU�WULQWD�H�VHLV�GH�GHVFDQVR��
SUHYLVWD�HP�OHL�RX�DMXVWDGD�H[FOXVLYDPHQWH�PHGLDQWH�DFRUGR�FROHWLYR�
GH�WUDEDOKR�RX�FRQYHQomR�FROHWLYD�GH�WUDEDOKR��DVVHJXUDGD�D�UHPXQH�
UDomR�HP�GREUR�GRV�IHULDGRV�WUDEDOKDGRV�

(QWUHWDQWR��R�DUWLJR����$�GHVDWHQGH�D�SUHYLVmR�GD�MRUQDGD�VH�HVWHQ�
GHU�VRPHQWH�SRU�DFRUGR�FROHWLYR�RX�FRQYHQomR�FROHWLYD�DR�HVWDEHOHFHU�
D�SRVVLELOLGDGH�GR�SDFWR�YLD�DFRUGR�LQGLYLGXDO��GHVFRQVLGHUDQGR�D�YXO�
QHUDELOLGDGH�GR�WUDEDOKDGRU�H�R�Q~FOHR�QRUPDWLYR�GR�SULQFtSLR�SURWHWLYR�

VXSHULRU�D�RLWR�KRUDV�GLiULDV�H�TXDUHQWD�H�TXDWUR�VHPDQDLV��IDFXOWDGD�D�

�� 6~PXOD�����767���������������-RUQDGD�GH�WUDEDOKR��&RPSHQVDomR��&RQYHQomR�FROHWLYD��
1RUPD�FROHWLYD��/HL��(VFDOD�GH����SRU�����9DOLGDGH��)HULDGRV� WUDEDOKDGRV��&/7��DUW������

e�YDOLGD��HP�FDUiWHU�H[FHSFLRQDO��D� MRUQDGD�GH�GR]H�KRUDV�GH� WUDEDOKR�SRU� WULQWD�H�VHLV�
GH� GHVFDQVR�� SUHYLVWD� HP� OHL� RX� DMXVWDGD� H[FOXVLYDPHQWH�PHGLDQWH� DFRUGR� FROHWLYR� GH�
WUDEDOKR�RX� FRQYHQomR�FROHWLYD�GH� WUDEDOKR�� DVVHJXUDGD�D� UHPXQHUDomR�HP�GREUR�GRV�
IHULDGRV�WUDEDOKDGRV��2�HPSUHJDGR�QmR�WHP�GLUHLWR�DR�SDJDPHQWR�GH�DGLFLRQDO�UHIHUHQWH�



���

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

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

FRPSHQVDomR�GH�KRUiULRV�H�D�UHGXomR�GD�MRUQDGD��PHGLDQWH�DFRUGR�RX�
FRQYHQomR�FROHWLYD�GH�WUDEDOKR �́�H�QmR�HP�DFRUGR�LQGLYLGXDO��

1HVWH�VHQWLGR��D�DGRomR�GDV����KRUDV�SRGH�VHU�SUHMXGLFLDO�SDUD�
D�VD~GH�ItVLFD�H�PHQWDO�GR�HPSUHJDGR��FRQWUDULDQGR�R�DUWLJR����H�
DUW������GD�&)����TXDQWR�R�GHYHU�GR�(VWDGR�HP�DVVHJXUDU�D�VD~�

TXH�D�SURWHomR�DR�PHUFDGR�GH�WUDEDOKR�GD�PXOKHU�GHYH�RFRUUHU�SRU�

GH�QRUPDV�TXH�FRPSRUWHP�D�FRQGLomR�YLYHQFLDGD�SHOD�PXOKHU�HP�

DLQGD�QmR�VH� UHIXQGRX�XPD�GLYLVmR�VRFLDO�GR� WUDEDOKR�GR�FXLGDGR�
EDVHDGD�QD�UHVSRQVDELOL]DomR�GH�DPERV�RV�JrQHURV��'HVWD�IRUPD��

D�DWXDO�GLVSRVLomR�GR�DUWLJR����$�

(P�������R�%UDVLO�LQFOXLX�HP�VHX�RUGHQDPHQWR�R�3DFWR�,QWHUQDFLRQDO�
VREUH�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV�������QHOH�R�DUWLJR����
SUHGL]�TXH�RV�(VWDGRV�SDUWHV�GR�SUHVHQWH�3DFWR�GHYHP�UHFRQKHFHU�R�

�

DFRUGRV�LQWHUQDFLRQDLV�DVVLQDGRV�SHOR�%UDVLO��TXH�SUHYHHP�³TXH�WRGD�

JDUDQWDP�R�UHSRXVR��RV�OD]HUHV�H�D�OLPLWDomR�UD]RiYHO�GR�WUDEDOKR´����
'LWR�LVWR��REVHUYD�VH�YLRODomR�QR�SODQR�QRUPDWLYR�LQWHUQR�H�H[WHUQR�

$�/HL�Q������������DOWHURX�RV�LQVWUXPHQWRV�TXH�WUDWDP�GR�GDQR�H[�

D�OLEHUGDGH�GH�DomR��D�DXWRHVWLPD��D�VH[XDOLGDGH��D�VD~GH��R�OD]HU�H�

�� 5(3Ï7(5�%5$6,/��3RU�TXH�D�UHIRUPD�WUDEDOKLVWD�p�LQFRQVWLWXFLRQDO��'LVSRQtYHO�HP�
�KWWSV���UHSRUWHUEUDVLO�RUJ�EU���������SRU�TXH�D�UHIRUPD�WUDEDOKLVWD�H�LQFRQVWLWXFLRQDO�!�
$FHVVR�HP�����GH�IHY�������
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D� LQWHJULGDGH� ItVLFD�VmR�RV�EHQV� MXULGLFDPHQWH� WXWHODGRV� LQHUHQWHV�j�
SHVVRD�ItVLFD �́�-i�QR�DUW������'��D�LPDJHP��D�PDUFD��R�QRPH��R�VHJUH�
GR�HPSUHVDULDO�H�R�VLJLOR�GD�FRUUHVSRQGrQFLD�VmR�EHQV�MXULGLFDPHQWH�
WXWHODGRV�LQHUHQWHV�j�SHVVRD�MXUtGLFD�

�

SDUD�D�UHVSRQVDELOL]DomR�VREUH�R�GDQR�PRQHWDUL]RX�RV�EHQV�UHODWLYRV�

VHQWLGR��D� UHIRUPD� LQFOXLX�QR�DUWLJR�����*��R�TXDO�HVWDEHOHFH�TXH�R�
MXL]�DR�DSUHFLDU�R�SHGLGR�GH�LQGHQL]DomR�FRQVLGHUDUi�RV�VHJXLQWHV�SD�
UkPHWURV��GLVSRVWRV�QRV�LQFLVRV�,�DR�,9�UHVSHFWLYDPHQWH��D�RIHQVD�GH�

�
TXHQWD�YH]HV�R�~OWLPR�VDOiULR�FRQWUDWXDO�GR�RIHQGLGR���

�

UHPXQHUDomR��3DUD�DV�HPSUHJDGDV��WDO�PHGLGD�UHSUHVHQWD�XP�UHWUR�
FHVVR��KDMD�YLVWD�TXH�DV�PXOKHUHV�JDQKDP�PHQRV�TXH�RV�FROHJDV�GR�
VH[R�RSRVWR�HP�WRGRV�RV�FDUJRV��iUHDV�GH�DWXDomR�H�QtYHLV�GH�HVFROD�
ULGDGH�SHVTXLVDGRV�±�D�GLIHUHQoD�VDODULDO�FKHJD�D�TXDVH������GH�DFRU�
GR�FRP�XPD�SHVTXLVD�UHDOL]DGD�SHOR�VLWH�GH�HPSUHJRV�&DWKR�HP������

�

WRGRV�RV�QtYHLV�GH�HVFRODULGDGH��*���������ZHE����

�� *���0XOKHUHV� JDQKDP� PHQRV� TXH� RV� KRPHQV� HP� WRGRV� RV� FDUJRV� H� iUHDV�� GL]�
SHVTXLVD��'LVSRQtYHO�HP���KWWSV���J��JORER�FRP�HFRQRPLD�FRQFXUVRV�H�HPSUHJR�QRWLFLD�
PXOKHUHV�JDQKDP�PHQRV�TXH�RV�KRPHQV�HP�WRGRV�RV�FDUJRV�H�DUHDV�GL]�SHVTXLVD�
JKWPO!�$FHVVR�HP�����GH�IHY��GH������
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'HVVH�PRGR��D�PXOKHUHV�TXH�VRIUHP�DOJXP�WLSR�GH�GDQR�QmR�YmR�
GHWHU�GR�PHVPR�GLUHLWR�GH�DomR�UHSDUDWyULR�TXH�XP�KRPHP��SRU�H[HP�

�
OLVDGR� FDXVD� XPD� GLIHUHQoD� HQWUH� DV� SUySULDV�PXOKHUHV�� EHP� FRPR�
H[WHUQD�$OHVVDQGUD�0DUWLQV�GD�$VVRFLDomR�%UDVLOHLUD�GH�$GYRJDGRV�
7UDEDOKLVWDV�HP�UHSRUWDJHP�j�5iGLR�&kPDUD��&$0$5$�'26�'(38�
7$'26��������ZHE���

4XDQGR�VH�WDULID�R�GDQR�PRUDO�EDVHDGR�QR�VDOiULR�H�GLYLGLGR�HP�
FDVWDV��XPD�PXOKHU�WHUFHLUL]DGD��SRU�H[HPSOR��XPD�WHUFHLUL]DGD�
H�XPD�HIHWLYDGD��TXH�WrP�VDOiULRV�GLVSDUHV��H�VmR�DVVHGLDGDV�
QDV�PHVPDV�FLUFXQVWkQFLDV��SHOR�PHVPR�DVVHGLDGRU��HODV�YmR�
WHU� SDUkPHWURV� UHSDUDWyULRV� FRPSOHWDPHQWH� GLIHUHQWHV�� (� LVVR�
SRWHQFLDOL]D�D�GRU�� LVVR�SRWHQFLDOL]D�D�KXPLOKDomR��e�FRPR�VH�
XPD�IRVVH�PHQRU�GR�TXH�D�RXWUD�

$�&RQVWLWXLomR�GH������SRVLWLYRX�RV�GLUHLWRV�KXPDQRV�GH�SHUVRQDOL�
GDGH��FRQIHULQGR�j�LQWHJULGDGH�PRUDO�GR�LQGLYtGXR�VWDWXV�GH�GLUHLWR�IXQ�

GHYHU�GH�SURWHomR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��DUW�����,,,��&)������

$� OLPLWDomR� LQGHQL]DWyULD� LPSRVWD� SHOR� GLVSRVLWLYR� LPSXJQDGR�
QmR�GHFRUUH�GH�UHVHUYD�OHJDO�SUHYLVWD�QD�&RQVWLWXLomR��QHP�VH�
DPSDUD�HP�
UHVHUYD�JHUDO�GH�SRQGHUDomR
��SRLV�QmR�GHFRUUH�GH�

�
WLYD�GR�OHJLVODGRU�RUGLQiULR���'2'*(��������ZHE����

'LDQWH�GLVVR��D�$',�Q��������SURSRVWD�SHOD�$VVRFLDomR�1DFLRQDO�GRV�
0DJLVWUDGRV�GD�-XVWLoD�GR�7UDEDOKR�±�$1$0$75$��TXHVWLRQD�R� WUH�
FKR�GD�&/7�TXDQWR�DR�HVWDEHOHFLPHQWR�GRV�OLPLWHV�Pi[LPRV�D�VHUHP�

GH�QDWXUH]D�H[WUDSDWULPRQLDO�GHFRUUHQWHV�GD�UHODomR�GH�WUDEDOKR��3DUD�

�� )2/+$�'(�/21'5,1$��5DTXHO�'RGJH�DSRQWD�LQFRQVWLWXFLRQDOLGDGH�HP�WUHFKRV�GD�
UHIRUPD� WUDEDOKLVWD�� 'LVSRQtYHO��KWWSV���ZZZ�IROKDGHORQGULQD�FRP�EU�SROLWLFD�UDTXHO�
GRGJH�DSRQWD�LQFRQVWLWXFLRQDOLGDGH�HP�WUHFKRV�GD�UHIRUPD�WUDEDOKLVWD���������KWPO� !�
$FHVVR�HP�����GH�IHY��������
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D�$VVRFLDomR��R�SUHGLWR�YLROD�DUWLJRV�DUWV������LQFLVR�9��GD�&RQVWLWXLomR�

TXH�SUHGL]�VHUHP�LQYLROiYHLV�D�LQWLPLGDGH��D�YLGD�SULYDGD��D�KRQUD�H�D�
LPDJHP�GDV�SHVVRDV��DVVHJXUDGR�R�GLUHLWR�D� LQGHQL]DomR�SHOR�GDQR�
PDWHULDO�RX�PRUDO�GHFRUUHQWH�GH�VXD�YLRODomR��'D�PHVPD� IRUPD�� IRL�

XP�WUDEDOKR�³VHJXUR�FRQWUD�DFLGHQWHV�GH�WUDEDOKR��D�FDUJR�GR�HPSUH�
JDGRU�� VHP�H[FOXLU� D� LQGHQL]DomR�D�TXH�HVWH�HVWi�REULJDGR��TXDQGR�
LQFRUUHU�HP�GROR�RX�FXOSD �́�R�TXDO�QmR�UHVWULQJLX�D�H[WHQVmR�GD�UHSDUD�
omR�SHOR�YDORU�GR�VDOiULR�GR�WUDEDOKDGRU��

GD�UHIRUPD�WUDEDOKLVWD��(PERUD�RV�SDUkPHWURV�FRQVWLWXFLRQDLV�DSRQWD�

GHVYDORUL]DomR�GR�WUDEDOKR�IHPLQLQR�GHYH�VHU�DPSOLDGD�QR�kPELWR�DFD�

PXOKHUHV�SRVVDP�VHU�DQDOLVDGDV�HP�SURIXQGLGDGH�

&216,'(5$d®(6�),1$,6

(P�FRQIRUPLGDGH�FRP�RV�DSRUWHV�HPStULFRV�H�DQDOtWLFRV�H[SRVWRV��SHU�
FHEH�VH�TXH�DR�ORQJR�GD�KLVWyULD��DSHVDU�GD�H[LVWrQFLD�GH�HVWLJPDV�GLV�

REWHYH�XPD�UHOHYDQWH�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR�H��FRP�D�OXWD�IHPL�

GH�JrQHUR��FRPR�D�&RQVROLGDomR�GDV�/HLV�7UDEDOKLVWDV��D�&RQYHQomR�,Q�
WHUQDFLRQDO�VREUH�D�(OLPLQDomR�GH�7RGDV�DV�)RUPDV�GH�'LVFULPLQDomR�FRQ�
WUD�D�0XOKHU��D�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�H�D�&DUWD�0DJQD��

DV�HVWUXWXUDV�GD�H[SORUDomR�GH�FODVVH�H�GD�RSUHVVmR�GH�JrQHUR��DV�TXDLV�
VH�DUWLFXODP�QD�UHSURGXomR�FRPELQDGD�HQWUH�SDWULDUFDGR�H�FDSLWDOLVPR��
([SURSULDGDV�GR�FKDPDGR�WUDEDOKR�UHSURGXWLYR�QmR�UHPXQHUDGR��DV�PX�
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OKHUHV�LQJUHVVDP�QR�PHUFDGR�GH�WUDEDOKR�IRUPDO�HP�XP�FHQiULR�GH�DV�
VLPHWULD�GH�SRGHU��R�TXH�VH�UHYHOD�QRV�GDGRV�VREUH�GLIHUHQoDV�VDODULDLV��

�
�

GDV�QRUPDV�SURWHWLYDV�GR�WUDEDOKR��1HVWH�kPELWR��D�UHIRUPD�WUDEDOKLVWD�
�

����$�FDUUHJDP�LQFRPSDWLELOLGDGHV�FRP�D�&RQVWLWXLomR�

�
�

QmR�JDQKDUDP�YLVLELOLGDGH�DPSOD�

$VVLP�IRL�TXH�R�DUW������$�LQVWLWXLX�D�SRVVLELOLGDGH�GDV�JHVWDQWHV�H�
ODFWDQWHV�WUDEDOKDUHP�HP�ORFDLV�GH�LQVDOXEULGDGH�H�YLUHP�D�VHU�GLVSHQ�

DV�GLUHWUL]HV�FRQVWLWXFLRQDLV�GRV�DUWLJRV����������������H������

KRXYH�SUHRFXSDomR�FRP�R�IDWR�GDV�PXOKHUHV�UHDOL]DUHP�XPD�MRUQDGD�
PDLRU�GR�TXH�RV�KRPHQV��KDMD�YLVWD�TXH�VRFLDOPHQWH�VHX�WUDEDOKR�DLQGD�

D�DIHWDU�D�VXD�VD~GH�H�D�SRVVLELOLGDGH�GH�WHU�XP�RItFLR�MXVWR�FRP�FRQGL�

�
WH[WR�GH�GHVLJXDOGDGH�UHPXQHUDWyULD�HQWUH�KRPHQV�H�PXOKHUHV�

5()(5Ç1&,$6�

$*Ç1&,$�%5$6,/��([FHVVR�GH�WXWHOD�HVWDWDO�SUHMXGLFD�JHVWDQWH��GL]�
UHODWRU�GD�UHIRUPD�WUDEDOKLVWD��'LVSRQtYHO�HP���KWWS���DJHQFLDEUDVLO�HEF�
FRP�EU�SROLWLFD�QRWLFLD���������H[FHVVR�GH�WXWHOD�HVWDWDO�SUHMXGLFD�
JHVWDQWH�GL]�UHODWRU�GD�UHIRUPD!�$FHVVR�HP�����IHY������
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