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-XVWLoD�GH�WUDQVLomR�H�
UHVSRQVDELOLGDGH�FRUSRUDWLYD��R�
FDVR�GD�9RONVZDJHQ�GR�%UDVLO

$PDQGD�&DWDOGR�GH�6RX]D�7LOLR�GRV�6DQWRV�

5HVXPR��2�SUHVHQWH�DUWLJR�REMHWLYD�DQDOLVDU� D� WHPiWLFD�GD� UHVSRQ�
VDELOLGDGH� FRUSRUDWLYD� QR� kPELWR� GD� MXVWLoD� GH� WUDQVLomR�� 6HUi� SUR�
SRVWR�XP�H[DPH�GR� UHODWyULR� LQVWLWXFLRQDO� GLYXOJDGR�SHOD�PRQWDGRUD�
9RONVZDJHQ��PRWLYDGR�SHODV�UHFHQWHV�SHVTXLVDV�UHDOL]DGDV�SHOD�&R�
PLVVmR�1DFLRQDO�GD�9HUGDGH�H�SHOD�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR
GH�6mR�3DXOR�³5XEHQV�3DLYD �́�2�WH[WR�VHUi�GLYLGLGR�HP�TXDWUR�VHo}HV�
TXH�� UHVSHFWLYDPHQWH��DQDOLVDP�D� UHODomR�HQWUH�RV�FDPSRV� WHyULFRV�
GD� UHVSRQVDELOLGDGH� FRUSRUDWLYD�H� GD� MXVWLoD�GH� WUDQVLomR�� D�&19�H�
D� LQYHVWLJDomR�VREUH�D�9:�GR�%UDVLO��R�SURFHVVR�GH�HODERUDomR��GL�
YXOJDomR� H� RV� SRQWRV� SULQFLSDLV� GR� UHODWyULR� LQVWLWXFLRQDO� GD�9:�� H��

�
GRV�j�MXVWLoD�GH�WUDQVLomR�HP�XP�IXWXUR�LQVWUXPHQWR�YLQFXODQWH�VREUH�
UHVSRQVDELOLGDGH�FRUSRUDWLYD�

3DODYUDV�FKDYH��-XVWLoD�GH�7UDQVLomR��(PSUHVDV��5HVSRQVDELOLGDGH�
&RUSRUDWLYD��'LUHLWRV�+XPDQRV��'LWDGXUD�0LOLWDU��9RONVZDJHQ�

$EVWUDFW�� �

� 'RXWRUDQGD� H� PHVWUH� HP� 7HRULD� GR� (VWDGR� H� 'LUHLWR� &RQVWLWXFLRQDO� QD� 3RQWLItFLD�
8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR��
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,1752'8d­2

5HFHQWHPHQWH��R�JUXSR�9RONVZDJHQ��9:��SXEOLFRX�R�UHVXOWDGR�GH�
XP�HVWXGR��HQFRPHQGDGR�DR�KLVWRULDGRU�DOHPmR�&KULVWRSKHU�.RSSHU��
VREUH� D� DWXDomR� GH� VXD� VXEVLGLiULD� EUDVLOHLUD� GXUDQWH� R� SHUtRGR� GD�
GLWDGXUD�PLOLWDU�EUDVLOHLUD��������������2�GRFXPHQWR��GDWDGR�GH����GH�
RXWXEUR�GH�������p�D�SULPHLUD�SXEOLFDomR�VREUH�D�FRQGXWD�GH�XPD�HP�
SUHVD� DOHPm�HP�XP� FRQWH[WR� GLWDWRULDO� QR� SHUtRGR� GR� SyV�6HJXQGD�
*XHUUD�0XQGLDO��

(P� FRQWUDVWH� DR� LQHGLWLVPR� GHVVD� SHVTXLVD�� QDV� ~OWLPDV� WUrV� Gp�
FDGDV�� GLYHUVRV� LPSRUWDQWHV� HVWXGRV� HPStULFRV� H� DQDOtWLFRV� IRUDP�
HODERUDGRV�SRU�HPSUHVDV�DOHPmHV�DFHUFD�GH�VXD�DWXDomR�GXUDQWH�R�

�
GR�DPSORV�HVWXGRV�VREUH�D�DWXDomR�GD�HPSUHVD�GXUDQWH�R�7HUFHLUR�
5HLFK� ±� LQFOXVLYH�� XP� OLYUR� FRP�PDLV� GH�PLO� SiJLQDV� HODERUDGR� SRU�
GRLV�KLVWRULDGRUHV�DOHPmHV��0DQIUHG�*ULHJHU�H�+DQV�0RPPVHQ��2�OL�
YUR�IRL� ODQoDQGR�HP�������HP�XP�FRQWH[WR�QR�TXDO�GLYHUVDV�FRPSD�
QKLDV�DQXQFLDYDP�PHGLGDV�SDUD�UHVJDWDU�GDGRV�KLVWyULFRV�VREUH�R�VHX�
SDSHO�QR�SHUtRGR�QD]LVWD��2�HVWXGR�UHDOL]DGR�SRU�*ULHJHU�H�0RPPVHQ�
HYLGHQFLRX��GHQWUH�RXWURV�IDWRV��FRPR�D�PRQWDGRUD�XWLOL]RX�VH�GH�PmR�
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�GH�REUD�IRUoDGD�GXUDQWH�D�6HJXQGD�*XHUUD�0XQGLDO��SHUtRGR�HP�TXH�
D�IiEULFD�HP�:ROIVEXUJ��VHGH�GD�HPSUHVD�QD�$OHPDQKD��SURGX]LD�DU�
PDV�H�HTXLSDPHQWR�PLOLWDU�

$�FRQWUDWDomR�GR�HVWXGR�VREUH�D�9:�GR�%UDVLO��SHOD�PDWUL]�DOHPm��
IRL�PRWLYDGD�SRU�XP�YHUGDGHLUR�SURFHVVR�GH�QDPLQJ�DQG�VKDPLQJ�LQ�
WHUQDFLRQDO��&RQIRUPH�VHUi�DGX]LGR��D�SXEOLFDomR�GR�UHODWyULR�FRUSR�
UDWLYR�LQVHUH�VH�HP�XP�FRQWH[WR�QR�TXDO�R�WHPD�GD�UHVSRQVDELOLGDGH�
GDV�HPSUHVDV�SRU�DWRV�FRPHWLGRV�GXUDQWH�D�GLWDGXUD�PLOLWDU�EUDVLOHLUD�
JDQKRX�PDLRU�YLVLELOLGDGH��HP�HVSHFLDO��SRU�FRQWD�GH�SHVTXLVDV�UHDOL�
]DGDV�QR�kPELWR�GH�GXDV�FRPLVV}HV�GD�YHUGDGH�EUDVLOHLUDV�±�D�&RPLV�
VmR�1DFLRQDO�GD�9HUGDGH��&19��H�D�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�
GH�6mR�3DXOR��WDPEpP�FKDPDGD�³&RPLVVmR�5XEHQV�3DLYD´��&(9�63��

(P�XPD�SULPHLUD� VHomR�� VHUi�DQDOLVDGR�R� WySLFR�GD� UHVSRQVDELOL�
GDGH� FRUSRUDWLYD� QR� kPELWR� GRV� HVWXGRV� VREUH� MXVWLoD� GH� WUDQVLomR��

LQLFLDOPHQWH��FRQKHFHUDP�XP�GHVHQYROYLPHQWR�DSDUWDGR��XP�VREUH�GL�
UHLWRV�KXPDQRV�H�HPSUHVDV��H�R�RXWUR�VREUH� MXVWLoD�GH� WUDQVLomR�RX�
MXVWLoD� WUDQVLFLRQDO��1HVVH�VHQWLGR��VHUi�DSUHVHQWDGR�XP�DYDQoR� UH�
FHQWH�QD�LQWHUFHVVmR�GHVVHV�FDPSRV�WHyULFRV��D�EDVH�GH�GDGRV�&RU�

��&$7-��

1D�VHJXQGD�VHomR��GLVFXWLU�VH�i�R�SURFHVVR�GH� LQYHVWLJDomR�H�DV�
FRQFOXV}HV� GRV� HVWXGRV� UHDOL]DGRV� SHOD�&RPLVVmR�5XEHQV�3DLYD� H�
SHOD�&19�VREUH�D�DWXDomR�GD�9RONVZDJHQ�GR�%UDVLO�GXUDQWH�R�SHUtRGR�
GLWDWRULDO��(P�HVSHFLDO��D�DSUR[LPDomR�GH�UHSUHVHQWDQWHV�GD�HPSUHVD�
FRP�R�UHJLPH� LQVWDXUDGR��D�SDUWLFLSDomR�HP�UHXQL}HV�GD�)HGHUDomR�

�

IXQFLRQiULR�QDV�GHSHQGrQFLDV�GD�HPSUHVD��$LQGD�QHVVD�VHomR��VHUmR�
DQDOLVDGRV�RV�SULQFLSDLV�GHVGREUDPHQWRV�SyV�GLYXOJDomR�GR�UHVXOWDGR�
GDV�SHVTXLVDV��D�LQYHVWLJDomR�LQLFLDGD�SHOR�0LQLVWpULR�3~EOLFR�)HGHUDO�
�03)���D�UHDomR�GRV�YHtFXORV�GH�FRPXQLFDomR�H�GD�FRPXQLGDGH�DFD�
GrPLFD��H�D�UHVSRVWD�GD�PDWUL]�HP�:ROIVEXUJ��

$�WHUFHLUD�VHomR�WHUi�FRPR�REMHWR�DV�FRQFOXV}HV�GR�UHODWyULR�LQVWLWX�
FLRQDO�GD�:9�VREUH�D�SDUWLFLSDomR�GH�VXD�VXEVLGLiULD�EUDVLOHLUD�HP�YLR�
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ODo}HV�SHUSHWUDGDV�GXUDQWH�D�GLWDGXUD�PLOLWDU�QR�SDtV��6HUmR�UHDOL]DGDV�
FRQVLGHUDo}HV�VREUH�RV�SRQWRV�OHYDQWDGRV�SRU�.RSSHU�HP�VHX�HVWXGR��
VHP�ROYLGDU��DV�ODFXQDV�H�DV�FUtWLFDV�GDV�YtWLPDV�EUDVLOHLUDV�DR�PHVPR��

RV�PHFDQLVPRV�UHODFLRQDGRV�j� MXVWLoD�GH� WUDQVLomR�±�H�VXD�DERUGD�
�

UHLWRV�GDV�YtWLPDV�GH�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�SHUSHWUDGDV�SRU�
DWRUHV�HPSUHVDULDLV��&RP�EDVH�QRV�HVWXGRV�GH�3D\QH� � ��������

WUDQVLomR�QDV�GLVFXVV}HV�DWXDLV�DFHUFD�GD�HODERUDomR�GH�XP�WUDWDGR�
LQWHUQDFLRQDO�YLQFXODQWH�VREUH�D�UHVSRQVDELOLGDGH�FRUSRUDWLYD�SRU�YLR�
ODo}HV�DRV�GLUHLWRV�KXPDQRV��6RE�HVVH�YLpV��VHUi�FRQVLGHUDGR�HP�TXH�
PHGLGD�R�FDVR�GD�9:�GR�%UDVLO�QRV�DSUHVHQWD�DOJXPDV�GDV�OLPLWDo}HV�
SUiWLFDV�j�SURPRomR�GH�XPD�FRQFHSomR�KROtVWLFD�GH�MXVWLoD�QR�FDPSR�
GD�UHVSRQVDELOLGDGH�FRUSRUDWLYD�

$�-867,d$�'(�75$16,d­2�(�$�
5(63216$%,/,'$'(�&25325$7,9$

$�MXVWLoD�GH�WUDQVLomR�UHIHUH�VH�DRV�FDPLQKRV�SRU�PHLR�GRV�TXDLV�

H�VLVWHPiWLFDV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��HVVDV��WmR�QXPHURVDV�
H�JUDYHV��D�SRQWR�GH�R�VLVWHPD�QRUPDO�GH� MXVWLoD�QmR�VHU�FDSD]�GH�
SURYHU�UHVSRVWDV�DGHTXDGDV�jV�PHVPDV��6HJXQGR�R�&HQWUR�,QWHUQD�
FLRQDO�GH�-XVWLoD�GH�7UDQVLomR��VLJOD�HP�LQJOrV��,&7-���SULQFLSDO�2,1*�
TXH� DWXD� QR� FLWDGR� FDPSR� SUiWLFR� H� WHyULFR�� RV� REMHWLYRV� GD� MXVWLoD�

�
QLGDGH�GRV�LQGLYtGXRV��D�UHSDUDomR�H�UHFRQKHFLPHQWR�GDV�YLRODo}HV��H�
D�SUHYHQomR��D�WHQWDWLYD�GH�DVVHJXUDU�TXH�WDLV�DFRQWHFLPHQWRV�QXQFD�
VH�UHSHWLUmR��FRPR�WUDGX]LGR�QR�OHPD��³QXQFD�PDLV´���,&7-���������

MXVWLoD�GH�WUDQVLomR�UHFRQKHFHUDP�TXDWUR�SULQFLSDLV�PHFDQLVPRV�GLV�



���

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

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

SRQtYHLV�DRV�DWRUHV�SROtWLFRV�GLDQWH�GD�WRRONLW�LQWHUQDFLRQDO���D��RV�MXOJD�
PHQWRV��FLYLV�RX�FULPLQDLV��QDFLRQDLV�RX�LQWHUQDFLRQDLV��GRPpVWLFRV�RX�
H[WUDWHUULWRULDLV��� �E��yUJmRV�GH� LQYHVWLJDomR�GRV� IDWRV��FRPLVV}HV�GD�
YHUGDGH�RX�RXWURV�yUJmRV�VHPHOKDQWHV�LQYHVWLJDWLYRV����F��UHSDUDo}HV�
�VLPEyOLFDV��FRPSHQVDWyULDV��UHVWLWXLGRUDV�RX�UHDELOLWDGRUDV����G��UHIRU�
PDV�MXUtGLFDV��UHIRUPDV�OHJDLV��FRQVWLWXFLRQDLV��YHWWLQJ��GHQWUH�RXWURV��
�)5((0$1��������S������

7DLV�IHUUDPHQWDV��SRU�VXD�YH]��FRUUHVSRQGHULDP�jV�REULJDo}HV�HVWD�
WDLV�GLDQWH�GR�GLUHLWR�LQWHUQDFLRQDO�GRV�GLUHLWRV�KXPDQRV��TXDLV�VHMDP���D��
REULJDomR�GH�LQYHVWLJDU�H�SXQLU�RV�SHUSHWUDGRUHV�GH�JUDYHV�YLRODo}HV�GH�
GLUHLWRV�KXPDQRV���E��REULJDomR�GH�SURYHU�UHVWLWXLomR�H�FRPSHQVDomR�jV�
YtWLPDV�GH�WDLV�YLRODo}HV���F��REULJDomR�GH�SUHYHQLU�D�RFRUUrQFLD�IXWXUD�
GH�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��)5((0$1��������S������

&RQIRUPH�SRGH�VH�DSUHHQGHU��DV�REULJDo}HV�QR�kPELWR�GD� MXVWLoD�
GH�WUDQVLomR�IRUDP�WUDGX]LGDV�GH�DFRUGR�FRP�XPD�OyJLFD�HVWDGRFrQ�
WULFD��FDOFDGD�QR�GLUHLWR�LQWHUQDFLRQDO�S~EOLFR��D�UHVSRQVDELOLGDGH�LQWHU�
QDFLRQDO�GRV�(VWDGRV�GLDQWH�GDV�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�
SHUSHWUDGDV�VRE�VXD�HVIHUD�GH�MXULVGLomR��

1R�kPELWR�GD�FKDPDGD�³UHVSRQVDELOLGDGH�FULPLQDO�LQWHUQDFLRQDO �́�RV�
HVWDWXWRV�GDV�FRUWHV�SHQDLV� LQWHUQDFLRQDLV�±�R�(VWDWXWR�GH�5RPD�GR�
7ULEXQDO�3HQDO�,QWHUQDFLRQDO�H�RV�(VWDWXWRV�GRV�7ULEXQDLV�3HQDLV�,QWHU�
QDFLRQDLV�DG�KRF�GD�H[�,XJRVOiYLD��,&7<��H�5XDQGD��,&75��±�WUD]HP�
FRQVLJR�D�QRomR�GH� UHVSRQVDELOL]DomR�FULPLQDO�HP� IDFH�GH�SHVVRDV�
QDWXUDLV��7DLV�FRUWHV�Mi�UHFRQKHFHUDP�D�UHVSRQVDELOLGDGH�GH�DJHQWHV�
QmR�HVWDWDLV��LQFOXVLYH�IXQFLRQiULRV�GH�HPSUHVDV�TXH�GHVHPSHQKDUDP�
XP�SDSHO�GH�FXPSOLFLGDGH�GLDQWH�GH�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��
&RQWXGR��QmR�GLVS}HP�GH�FRPSHWrQFLD�SDUD�UHFRQKHFHU�D�UHVSRQVDEL�
OLGDGH�FRUSRUDWLYD�HP�WDLV�FDVRV��

1R�TXH�FRQFHUQH�DRV�PHFDQLVPRV�GD�GHQRPLQDGD�³MXVWLoD�UHVWDX�
UDWLYD �́�HP�HVSHFLDO�DV�FRPLVV}HV�GD�YHUGDGH��R�WHPD�GD�UHVSRQVDEL�
OLGDGH�FRUSRUDWLYD�HP�UHODomR�jV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�UHVWD��
HP�JUDQGH�PHGLGD��DXVHQWH�GH�VHXV�PDQGDWRV��

(P�WHUPRV�JHUDLV��DV�FRPLVV}HV�GD�YHUGDGH�VmR�RV�PHFDQLVPRV�
QmR�MXULVGLFLRQDLV�PDLV�IUHTXHQWHV��FULDGRV�FRP�R�REMHWLYR�GH�GHVYH�
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ODU�D�YHUGDGH�VREUH�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��RFRUULGDV�
HP�XP�GHWHUPLQDGR�PDUFR�WHPSRUDO��3$<1(�HW�DO���������S������7DLV�
PHFDQLVPRV�DG�KRF�WrP�FRPR�IRFR�D�FKDPDGD�³YHUGDGH�KLVWyULFD �́�
R�GLUHLWR�j�PHPyULD��HP�VXD�GLPHQVmR�FROHWLYD�H�LQGLYLGXDO��H�D�UH�
FRQFLOLDomR�QDFLRQDO��$SHVDU�GH�VXD�QDWXUH]D�QmR�MXULVGLFLRQDO��VXDV�
FRQFOXV}HV�H�UHFRPHQGDo}HV�SRGHP�VHUYLU�FRPR�EDVH�D�SURFHVVRV�
UHODFLRQDGRV�j�MXVWLoD�SURFHGLPHQWDO��UHSDUDo}HV��DOpP�GH�UHIRUPDV�

FXPSOLFLGDGH� GHVHPSHQKDGR� SHODV� FRUSRUDo}HV� WHP� DSUHVHQWDGR�

SHVTXLVD��3$<1(�HW�DO���������S�����

6H�QD�SUiWLFD�LQWHUQDFLRQDO�D�UHVSRQVDELOLGDGH�FRUSRUDWLYD�QmR�SRV�
VXL�XP�SDSHO�GHVWDFDGR��QR�FDPSR�WHyULFR�D�UHODomR�HQWUH�MXVWLoD�GH�
WUDQVLomR�H�UHVSRQVDELOLGDGH�FRUSRUDWLYD�DLQGD�p�SRXFR�H[SORUDGD��

1RV�~OWLPRV�DQRV��HP�DSDUWDGR��DV�GXDV�iUHDV�SDVVDUDP�D�UHFHEHU�
PDLRU� DWHQomR� GRV� SHVTXLVDGRUHV�� SRU� XP� ODGR�� HVWXGRV� VREUH� HP�
SUHVDV�H�GLUHLWRV�KXPDQRV�DWLYHUDP�VH�D�TXHVW}HV�FRQWHPSRUkQHDV��
SRU�RXWUR��HVWXGLRVRV�GR�FDPSR�GD�MXVWLoD�GH�WUDQVLomR�IRFDUDP�VH�QD�
UHVSRQVDELOL]DomR� GH� DJHQWHV� SHUSHWUDGRUHV� GH� YLROrQFLD� HVWDWDO� GR�
SDVVDGR�VHP�FRQVLGHUDU�R�SDSHO�GR�HPSUHVDULDGR�HP�WDLV�YLRODo}HV��
7DLV�HVWXGRV�DFDEDUDP�SRU�QHJOLJHQFLDU�LPSRUWDQWHV�SRQWRV�FRPXQV��

GR�WHPSR��H�D� LPSXQLGDGH�TXH�YHP�DFREHUWDQGR�R�PHLR�HPSUHViULR�
SRU�FRQWD�GD�DXVrQFLD�GH�LQVWUXPHQWRV�YLQFXODQWHV�TXH�SHUPLWDP�VXD�
UHVSRQVDELOL]DomR�SRU�JUDYHV�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV��3$<1(�
HW�DO���������S�����

2�KRUL]RQWH��UHFHQWHPHQWH��WHP�VH�DOWHUDGR�SRU�FRQWD�GH�HVWXGRV�TXH�
YLVDP�GHVWDFDU�DV�UHODo}HV�HQWUH�RV�FDPSRV�GD�MXVWLoD�GH�WUDQVLomR��
GLUHLWRV�KXPDQRV�H�HPSUHVDV��1HVVH�VHQWLGR��HP�XP�DUWLJR�UHFHQWH��
3D\QH� ���������FRP�EDVH�HP�GDGRV�GR�

��VXJHUHP�TXH�D�FXPSOLFLGDGH�FRUSRUDWLYD�WHP�
VLGR�XP�FRPSRQHQWH�FHQWUDO�GRV�DWRV�GH�YLROrQFLD�SHUSHWUDGRV�GXUDQWH�

�������S������
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$�EDVH�GH�GDGRV�
�&$7-��UH~QH�FDVRV�HP�TXH�FRUSRUDo}HV�IRUDP�QRPHDGDV�QRV�WUDED�
OKRV�UHDOL]DGRV�SRU�PHFDQLVPRV�MXULVGLFLRQDLV�H�QmR�MXULVGLFLRQDLV�GH�
MXVWLoD�GH�WUDQVLomR��SRU�FRQWD�GH�VXD�FXPSOLFLGDGH�HP�UHODomR�D�DEX�

�
WiULRV��3$<1(� �������S�����(VVH�IHUUDPHQWD�VXUJLX�FRPR�XP�SUR�
MHWR�FRQMXQWR�GH�DFDGrPLFRV�H�DWRUHV�HQJDMDGRV�QD�iUHD��TXH�EXVFDP�
DQJDULDU�LQIRUPDo}HV�GHVGH�FDVRV�GH�WUDEDOKR�HVFUDYR�QD�$OHPDQKD�

�3$<1(� �������S������

$�VXSUDFLWDGD�EDVH�GH�GDGRV�UHXQLX�XP�WRWDO�GH�����REVHUYDo}HV�
VREUH�R�HQYROYLPHQWR�GH�HPSUHVDV�HP�JUDYHV�YLRODo}HV�GH�GLUHLWRV�

�
WRV�DUPDGRV��HQWUH�RV�DQRV�GH������H�������6RPHQWH�HP�UHODomR�DR�
%UDVLO�� XP� GRV� SDtVHV� FRP�R�PDLRU� Q~PHUR� GH� REVHUYDo}HV�� IRUDP�
UHXQLGDV�����REVHUYDo}HV��3$<1(� ������S������

2�SURMHWR�FRQVLGHUD��FRP�YLVWDV�j�FRPSRVLomR�GR�FRQFHLWR�GH�FXP�
SOLFLGDGH��TXDWUR�YDULDQWHV�GHULYDGDV�GH�SUHFHGHQWHV� MXUtGLFRV��TXDLV�
VHMDP�� �D��HQYROYLPHQWR�GLUHWR�QRV�DEXVRV�� ���
�E��WUDEDOKR�HVFUDYR�H�RXWUDV�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�UH�

LQGLUHWD�QDV�YLRODo}HV��FRP�D�FLrQFLD�GRV�UHVXOWDGRV����G��D�FULDomR�GH�
HPSUHVDV�LOHJDLV��R�H[HPSOR�PDLV�SDWHQWH�p�R�FDVR�GRV�³GLDPDQWHV�GH�
VDQJXH´�HP�6HUUD�/HRD���

'H�DFRUGR�FRP�RV�GDGRV�FRODFLRQDGRV��FHUFD�GH�����GRV�FDVRV�
GL]HP�UHVSHLWR�DR�HQYROYLPHQWR�LQGLUHWR�GH�FRUSRUDo}HV�QDV�YLRODo}HV��
HQTXDQWR����� LQGLFDP�R�HQYROYLPHQWR�GLUHWR�GDV�PHVPDV�±�RSHUD�
o}HV�FRQMXQWDV�HQWUH�HPSUHVDV�H�DWRUHV�HVWDWDLV�RX�IRUoDV�SDUDPLOLWD�
UHV��3$<1(� �������S�����

$R�DQDOLVDU�DV�LQLFLDWLYDV�GH�MXVWLoD�GH�WUDQVLomR�QR�kPELWR�GD�MXVWLoD�
SURFHGLPHQWDO�� 3D\QH� � ������� GHVWDFDP�DV� SULQFLSDLV� EDUUHLUDV�
j� UHVSRQVDELOL]DomR�FRUSRUDWLYD��$�SULPHLUD�� Mi�DGX]LGD��GL]� UHVSHLWR�
j�QRomR�LQWHUQDFLRQDOPHQWH�HQFDPSDGD�GH�UHVSRQVDELOLGDGH�FULPLQDO�
SRU�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��TXH�QmR�RIHUHFH�HPEDVD�
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PHQWR�QRUPDWLYR�j�UHVSRQVDELOL]DomR�GH�SHVVRDV�MXUtGLFDV��$R�PHVPR�
WHPSR��RV�DXWRUHV�GHVWDFDP�DV�OLPLWDo}HV�GR�GLUHLWR�SULYDGR��QD�PDLR�
ULD�GRV�SDtVHV��DR�QmR�FRQVLGHUDU�LQVWUXPHQWRV�QRUPDWLYRV�UHODFLRQD�
GRV�DR�GLUHLWR�S~EOLFR��SRU�H[HPSOR��QR�TXH�WDQJH�j�LPSUHVFULWLELOLGDGH�
GRV�FULPHV�FRQWUD�D�KXPDQLGDGH��3$<1(�HW�DO���������S�������

DWRUHV�HFRQ{PLFRV�QDV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��'HQWUH�HVVDV�
FRPLVV}HV��D�PDLRULD�IRL� LQVWLWXtGD�QD�$PpULFD�/DWLQD��HP����SDtVHV��
$SHVDU�GH�D�LQYHVWLJDomR�VREUH�D�FXPSOLFLGDGH�GH�DWRUHV�HFRQ{PLFRV�
QmR�FRQVWDU�HP�VHXV�PDQGDWRV��PDLV�GD�PHWDGH�GHVVDV�FRPLVV}HV�
UHDOL]RX�LQYHVWLJDo}HV�H�QRPHRX�HPSUHVDV�H�DWRUHV�HFRQ{PLFRV�TXH�
SRVVXtUDP�DOJXP�SDSHO�QR�FRQWH[WR��1R�WRWDO��R�&$7-�HOHQFRX�����QR�

�
tGDV�HP�WRGR�R�PXQGR��)LQDOPHQWH�����UHODWyULRV�GH�FRPLVV}HV�HP����

GDV�HPSUHVDV��3$<1(�HW�DO���������S�������

2�FDVR�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��&19��p�SDUDGLJPiWLFR��
SDUD�HVVH�HVWXGR��$OpP�GH� UHDOL]DU�SHVTXLVDV�VREUH�R�HQYROYLPHQWR�
GH�HPSUHVDV�H�GH�DWRUHV�GD�VRFLHGDGH�FLYLO�QD�SHUSHWUDomR�GH�JUD�

GD�&19�WDPEpP�LQFOXLX�UHFRPHQGDo}HV�VREUH�R�DSURIXQGDPHQWR�GH�
LQYHVWLJDo}HV�QRV�FDVRV�GH�FXPSOLFLGDGH�FRUSRUDWLYD��

,PSRUWDQWH� UHVVDOWDU� R� SDSHO� FHQWUDO� GD�&RPLVVmR�5XEHQV� 3DLYD��
QHVVH� SURFHVVR�� $�&RPLVVmR� GD�9HUGDGH� GR�(VWDGR� GH�6mR�3DXOR�
³5XEHQV�3DLYD´�IRL�D�SULPHLUD�FRPLVVmR�HVWDGXDO�QR�SDtV��FULDGD�SHOD�
5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH�������(VVD�FRPLVVmR�FRQVL�
GHURX�HP�VXDV�SHVTXLVDV�R� WySLFR�GD�FXPSOLFLGDGH�FRUSRUDWLYD�H��D�
SDUWLU�GH�HQWmR��SDVVRX�D�SUHVVLRQDU��LQFLVLYDPHQWH��D�&19�D�LQFOXLU�RV�

DWRUHV� HFRQ{PLFRV�� TXH� IRUDP� QRPHDGRV� QR� UHODWyULR� GD� FRPLVVmR�
QDFLRQDO��'HQWUH�HVVHV��D�9:�GR�%UDVLO��HOHQFDGD�FRP�EDVH�QRV�WHVWH�
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PXQKRV�GDV�YtWLPDV�GLDQWH�GRV�PHPEURV�GD�&RPLVVmR�5XEHQV�3DLYD��

WRGD�D�OLVWD�GH�DWRUHV�HFRQ{PLFRV�QRPHDGRV�SRU�RXWUDV�FRPLVV}HV�GD�
YHUGDGH�LQVWLWXtGDV�QR�SDtV��3$<1(� ��������S������

$�&20,66­2�1$&,21$/�'$�9(5'$'(�
(�$�,19(67,*$d­2�62%5(�$�
92/.6:$*(1�'2�%5$6,/

(P�GH]HPEUR�GH�������D�&19�GLYXOJRX�DR�S~EOLFR�R�VHX�UHODWyULR�

SULPHLUD�FRPLVVmR�GD�YHUGDGH�EUDVLOHLUD��LQVWLWXtGD�PDLV�GH�GXDV�GpFD�
GDV�DSyV�D�WUDQVLomR�j�GHPRFUDFLD��UHDOL]DYD�XP�WUDEDOKR�GH�UHVJDWH�
GRV�IDWRV�TXH�HQVHMDUDP�JUDYHV�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV��FRP�
R�REMHWLYR�GH�HIHWLYDU�R�GLUHLWR�j�PHPyULD�H�j�YHUGDGH�KLVWyULFD�±�FRQ�
IRUPH�R�PDQGDWR�OHJDO�FRQIHULGR�SHOD�/HL�Q���������GH�������

2�UHODWyULR�IRL�FRPSRVWR�SRU�WUrV�YROXPHV��2�SULPHLUR��VXEVFULWR�SRU�
WRGRV�RV�FRQVHOKHLURV��FRQWLQKD�XP�LPSRUWDQWH�UHVJDWH�KLVWyULFR��HP�
HVSHFLDO�VREUH�R�FRQWH[WR�H�RV�FDVRV�HPEOHPiWLFRV�RFRUULGRV�GXUDQWH�
R�SHUtRGR�LQYHVWLJDGR��D�QRPHDomR�GH�����DJHQWHV�SHUSHWUDGRUHV�GH�
JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��DV�FRQFOXV}HV�H� UHFRPHQGD�
o}HV�HPDQDGDV�SHORV�FRPLVVLRQDGRV��2�VHJXQGR�YROXPH��VXEVFULWR�
LQGLYLGXDO�H�QRPLQDOPHQWH�SHORV�FRQVHOKHLURV��HUD�FRPSRVWR�SRU�WH[�
WRV�WHPiWLFRV��GHQWUH�RV�TXDLV�³9LRODo}HV�GRV�'LUHLWRV�+XPDQRV�GRV�
WUDEDOKDGRUHV´��&DStWXOR����H�³&LYLV�TXH�FRODERUDUDP�FRP�D�GLWDGXUD´�

DV�FRQFOXV}HV�GDV�SHVTXLVDV�VREUH�����FDVRV�GH�PRUWRV�H�GHVDSDUH�
FLGRV�SROtWLFRV�GR�SHUtRGR�GLWDWRULDO��

2� FDStWXOR� ��� TXH� DERUGRX� DV� YLRODo}HV� GH� GLUHLWRV� KXPDQRV� GRV�
WUDEDOKDGRUHV� GXUDQWH� R� SHUtRGR� LQYHVWLJDGR� SHOD�&19� �������������
IRL�HODERUDGR�VRE�UHVSRQVDELOLGDGH�GD�FRQVHOKHLUD�5RVD�0DULD�&DUGR�
VR�GD�&XQKD�H�UHVXOWRX�GDV�SHVTXLVDV�GR�³*UXSR�GH�7UDEDOKR�VREUH�
'LWDGXUD�H�5HSUHVVmR�DRV�7UDEDOKDGRUHV�H�DR�0RYLPHQWR�6LQGLFDO �́�2�
WH[WR�EDVHRX�VH�HP�XP�WUDEDOKR�FRQMXQWR��GHVHPSHQKDGR�SRU�UHSUH�
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VHQWDQWHV�GH����FHQWUDLV�VLQGLFDLV��FRPLVV}HV�H�FRPLWrV�HVWDGXDLV�H�
PXQLFLSDLV�GD�YHUGDGH��DOpP�GH�HQWLGDGHV��DVVRFLDo}HV��FHQWURV�GH�
PHPyULD�GH�WUDEDOKDGRUHV�H�RUJDQL]Do}HV�GH�WUDEDOKDGRUHV�H[�SUHVRV�
SROtWLFRV��&19��������YO����S�������2�FDStWXOR�RIHUHFHX�GHVWDTXH�DR�SD�
SHO�GD�DOLDQoD�FLYLO�PLOLWDU�QR�JROSH�GH������H�j�LQVWLWXLomR�GH�XP�QRYR�
UHJLPH�IDEULO�SyV�JROSH��

6RE�R�YLpV�GD�DUWLFXODomR�S~EOLFR�SULYDGD�FRP�YLVWDV�j� UHSUHVVmR�
DRV�WUDEDOKDGRUHV��D�&19�GHVWDFRX�R�SDSHO�GR�&HQWUR�&RPXQLWiULR�GH�
6HJXUDQoD��&(&26(���RUJDQL]DGR�QR�9DOH�GR�3DUDtED��HP�6mR�3DXOR��
QR�DQR�GH�������&19��������YO����S�������2�FHQWUR�WLQKD�FRPR�REMHWLYR�
R�FRPSDUWLOKDPHQWR�GH�LQIRUPDo}HV�VREUH�WUDEDOKDGRUHV��HP�HVSHFLDO�
GLULJHQWHV�VLQGLFDLV��5HXQL}HV�PHQVDLV�HUDP�UHDOL]DGDV�HP�IiEULFDV��
KRWpLV�RX�SRXVDGDV��FRQWDQGR�FRP�D�SUHVHQoD�GH�UHSUHVHQWDQWHV�GH�
LPSRUWDQWHV�JUXSRV�HPSUHViULRV��GHQWUH�RV�SDUWLFLSDQWHV�DWLYRV��IRUDP�

$�SDUWLFLSDomR�GD�9:�GR�%UDVLO�WDPEpP�S{GH�VHU�DIHULGD�SRU�PHLR�
GH�GRFXPHQWRV�TXH�H[SXVHUDP�DV�UHODo}HV�SUy[LPDV�DRV�yUJmRV�SR�
OLFLDLV� GH� VHJXUDQoD� GR� 'HSDUWDPHQWR� GH�2UGHP�3ROtWLFD� H� 6RFLDO�
�'236��� $�&19� FLWRX�� FRPR� XPD� GH� VXDV� IRQWHV�� XP� UHODWyULR� GR�
6HWRU�GH�$QiOLVH��2SHUDo}HV�H�,QIRUPDo}HV�GR�'236��(VVH�UHODWyULR�
PHQFLRQDYD� XP� FRPtFLR� UHDOL]DGR� SRU� VLQGLFDOLVWDV� QD� SRUWDULD� GD�

�
ERUDGR�SHOR�'HSDUWDPHQWR�GH�6HJXUDQoD�GD�9:�VREUH�D�DWXDomR�GR�
6LQGLFDWR�GRV�0HWDO~UJLFRV�GH�6mR�%HUQDUGR�GR�&DPSR�H�'LDGHPD�
�&19��������YO����S�������

&RQIRUPH�UHVVDOWRX�D�&19��R�HQWmR�VLQGLFDOLVWD��/XL]�,QiFLR�/XOD�GD�
6LOYD��HP�GLYHUVDV�RFDVL}HV��GHQXQFLRX�DRV�PHWDO~UJLFRV�R�PRQLWRUD�
PHQWR�TXH�RV�PHVPRV�VRIULDP�QDV�GHSHQGrQFLDV�IDEULV�GR�$%&�SDX�
OLVWD�H�R�SDSHO�GHVHPSHQKDGR�SHOR�FRURQHO�GR�([pUFLWR�H�HQJHQKHLUR�
$GKHPDU�5XGJH��JHUHQWH�GD�'LYLVmR�GH�6HJXUDQoD�,QGXVWULDO�H�7UDQV�
SRUWH�GD�9RONVZDJHQ��

DSyV�D�SULVmR�GH�)UDQ]�3DXO�6WDQJO��UHVSRQViYHO�SHOD�PRQWDJHP�GR�
6HWRU�GH�9LJLOkQFLD�H�0RQLWRUDPHQWR�GD�IiEULFD�GH�6mR�%HUQDUGR�GR�
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&DPSR��63�� �&19��������YO����S�������6WDQJO��SRU�VXD�YH]��KDYLD�FR�
PDQGDGR�GRLV�GRV�SULQFLSDLV�FDPSRV�GH�H[WHUPtQLR�GR�7HUFHLUR�5HLFK��
6RELERU�H�7UHEOLQND��QD�3RO{QLD��H�HUD�SURFXUDGR� LQWHUQDFLRQDOPHQWH�

�
VLO��SDVVRX�D�WUDEDOKDU�QD�9:��VHP�DR�PHQRV�DOWHUDU�VHX�QRPH��&19��
������YO����S�������3UHVR�HP�������DSyV����DQRV�YLYHQGR�HP�6mR�3DX�
OR��IRL�H[WUDGLWDGR�H�FRQGHQDGR��QD�$OHPDQKD��j�SULVmR�SHUSpWXD�SHOD�
PRUWH�GH�����PLO�MXGHXV��

�
GR�QDV�GHSHQGrQFLDV�GD�9:�GR�%UDVLO��2�FDVR��RFRUULGR�QD�IiEULFD�GH�
6mR�%HUQDUGR�GR�&DPSR��HP�������YLWLPRX�/~FLR�%HOOHQWDQL��1DTXHOH�
PHVPR� FRQWH[WR�� IRUDP� SUHVRV�PDLV� GH� ���PHWDO~UJLFRV�� D�PDLRULD�
IXQFLRQiULRV�GD�PRQWDGRUD�DOHPm��&19��������YO����S�������'H�DFRUGR�
FRP�R�GHSRLPHQWR�GR�SUySULR�%HOOHQWDQL��FLWDGR�SHOD�&19�

������HVWDYD�WUDEDOKDQGR�H�FKHJDUDP�GRLV�LQGLYtGXRV�FRP�PHWUD�
OKDGRUD��HQFRVWDUDP�QDV�PLQKDV�FRVWDV��Mi�PH�DOJHPDUDP��1D�
KRUD� HP�TXH� FKHJXHL� j� VDOD� GH� VHJXUDQoD� GD�9RONVZDJHQ� Mi�
FRPHoRX�D� WRUWXUD�� Mi�FRPHFHL�D�DSDQKDU�DOL��FRPHFHL�D� OHYDU�
WDSD��VRFR��&19��������YO����S������

-i�QR�&DStWXOR����VXEVFULWR�SHOD�FRQVHOKHLUD�5RVD�0DULD�&DUGRVR�GD�
&XQKD�H�HODERUDGR�SHOR�³*UXSR�GH�7UDEDOKR�GD�&RPLVVmR�1DFLRQDO�GD�
9HUGDGH�VREUH�R�(VWDGR�'LWDWRULDO�0LOLWDU �́�IRUDP�HOHQFDGRV�FLYLV�TXH�
PDQWLQKDP�UHODo}HV�SUy[LPDV�H�FRODERUDWLYDV�FRP�R�UHJLPH�GLWDWRULDO�
LQVWDXUDGR�HP�������'HQWUH�HVVHV��XP�LPSRUWDQWH�JUXSR�GR�HPSUHVD�
ULDGR�SDXOLVWD��GR�TXDO�SRGHPRV�GHVWDFDU�D�9:�GR�%UDVLO��5HFRUUHQGR�
j�SHVTXLVD�GR�MRUQDOLVWD�(OLR�*DVSDUL��D�&19�FLWRX�UHXQL}HV�RFRUULGDV�

�
SUHVVLYDV�� VXEOLQKDQGR�R�SDSHO� GHVHPSHQKDGR�SHOD�9:��H� WDPEpP�
SHOD� )RUG�� DR� IRUQHFHU� VHXV� FDUURV� DRV� DJHQWHV� YLRODGRUHV�� �&19��
������9O����S��������

� ,PSRUWDQWH�GHVWDFDU�R�GHSRLPHQWR�GD�DGYRJDGD�H�SHVTXLVDGRUD�0DULD�&DUROLQD�%LVVRWR��

HPSUHViULRV� TXH� QmR� FRODERUDUDP� PDWHULDOPHQWH� FRP� D� 2%$1�� 7RGDV� DV� HPSUHVDV�
DXWRPRELOtVWLFDV�IRUQHFHUDP�FDUURV�TXH�HUDP�XVDGRV�QD�FDSWXUD�GRV�PLOLWDQWHV��(QWUH�HVVDV�
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$LQGD�QR�kPELWR�GRV�WUDEDOKRV�GD�&19��R�³*UXSR�H�7UDEDOKR�VREUH�
'LWDGXUD� H�5HSUHVVmR� DRV� 7UDEDOKDGRUHV� H� DR�0RYLPHQWR�6LQGLFDO´�

�
GDV�jV�VXDV�SHVTXLVD��'HQWUH�DV�PHVPDV��PHUHFHP�GHVWDTXH��

���,QYHVWLJDU��GHQXQFLDU�H� �
VDV�SULYDGDV�H�HVWDWDLV�
LGHRORJLFDPHQWH�SDUD�D�HVWUXWXUDomR�H�FRQVROLGDomR�GR�JROSH�H�
GR�UHJLPH�PLOLWDU�

���,QVWLWXLU�XP�IXQGR��PDQWLGR�SRU�PHLR�GH� �
QLiULDV�SURYHQLHQWHV�GH�HPSUHVDV�S~EOLFDV�H�SULYDGDV�TXH�SDWUR�
FLQDUDP�R�JROSH�H�D�GLWDGXUD�VXEVHTXHQWH��SDUD�D�UHSDUDomR�GRV�
GDQRV�FDXVDGRV�DRV� WUDEDOKDGRUHV��RUJDQL]Do}HV�VLQGLFDLV�H�DR�
SDWULP{QLR�S~EOLFR��0DQLIHVWR�����GH�MXQKR�GH�������*ULIR�QRVVR��

UHFRPHQGDo}HV�VXEVFULWDV�SHORV�FRQVHOKHLURV�H�HOHQFDGDV�QR�YROXPH�

GH�UHVSRQVDELOLGDGH�H�DXWRULD�GLIHUHQFLDGD�HP�VXDV�UHFRPHQGDo}HV�

VREUH�RV�WUDEDOKRV�GH�LQYHVWLJDomR�GR�yUJmR��

$UW���R�¬�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�FDEH�H[DPLQDU�H�HV�
FODUHFHU�DV� SUDWLFDGDV�QR�

7UDQVLWyULDV��SRU� ��FRP�
DSRLR�RX�QR�LQWHUHVVH�GR�(VWDGR�� ��

&RP�EDVH�QR�FLWDGR�HQWHQGLPHQWR��D�&19�QRPHRX�����DJHQWHV�S~�
EOLFRV�SHUSHWUDGRUHV�GH�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��HOHQ�
FDQGR�RV�GH�DFRUGR�FRP�WUrV�QtYHLV�GH�UHVSRQVDELOLGDGH�GLVWLQWRV��(OD�
ERURX��DLQGD��XPD�FDGHLD�GH�FRPDQGR�TXH�HPDQDYD�GD�3UHVLGrQFLD�

�

SRGHP�VHU�FLWDGDV��*HQHUDO�0RWRUV��)RUG��:LOO\V��0HUFHGHV�%HQ]��9RONVZDJHQ��7R\RWD�H�

YHU�OLVWDV�H�PDLV�OLVWDV�GH�FDUURV�VHQGR�IRUQHFLGRV�j�SROtFLD�SDXOLVWD��VHQGR�FRQVWDQWH�D�WURFD�
GH�YHtFXORV´��%,66272 �&(9�63��5HODWyULR�)LQDO��������7RPR�,��S�������
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oDYD�RV�DXWRUHV�GLUHWRV�GDV�FRQGXWDV�YLRODGRUDV��1mR�VH�WUDWDYD�GH�XP�

HQYROYLPHQWR�QD�SUiWLFD�GH�JUDYHV�YLRODo}HV�p�FRQKHFLGR��PDV�QmR�VH�
HQFRQWUD�FRPSURYDGR�SHORV�PHLRV�DGRWDGRV�SHOD�&19´��DOpP�GH�DXWR�

VXDV�SHVTXLVDV��&19��������YO����S��������

(P�FRQVRQkQFLD�FRP�R�HQWHQGLPHQWR�DGRWDGR�GH�DXWRULD��D�&19�
UHFRPHQGRX�D�UHVSRQVDELOL]DomR�MXUtGLFD��FULPLQDO��FLYLO�H�DGPLQLVWUD�
WLYD��GRV�³DJHQWHV�S~EOLFRV�TXH�GHUDP�FDXVD�jV�JUDYHV�YLRODo}HV�GH�
GLUHLWRV�KXPDQRV�RFRUULGDV�QR�SHUtRGR�LQYHVWLJDGR�SHOD�&19´��5HFR�
PHQGDomR�Q�������&19��������9O����S��������2X�VHMD��UHFRPHQGRX�VH�D�
UHVSRQVDELOL]DomR�GH�DJHQWHV�D�VHUYLoR�GR�(VWDGR�TXH�SHUSHWUDUDP�

�
WRV�KXPDQRV�LQYHVWLJDGDV�SHOD�&19��TXDLV�VHMDP��DV�GHWHQo}HV�LOHJDLV�
H�DUELWUiULDV��D�WRUWXUD��DV�H[HFXo}HV��RV�GHVDSDUHFLPHQWRV�IRUoDGRV�H�

�
JLFD�SDUD�D�HVWUXWXUDomR�H�FRQVROLGDomR�GR�JROSH�QmR�UHVWRX�DEDUFDGD�
SRU�HVVD�UHFRPHQGDomR��

$V�UHFRPHQGDo}HV�GR�*UXSR�GH�7UDEDOKR�VREUH�7UDEDOKDGRUHV�H�0R�

PHPyULD�H�YHUGDGH��SRU� MXVWLoD�H� UHSDUDomR�SHUDQWH�DV�JUDYHV�YLROD�
o}HV�FRPHWLGDV�SRU�PLOLWDUHV�H�FLYLV�QD�GLWDGXUD �́�DVVLQDGR�SRU�GLYHUVDV�
HQWLGDGHV�SUHVHQWHV�QR�$WR�3~EOLFR�SRU�0HPyULD��-XVWLoD�H�5HSDUDomR��
UHDOL]DGR�QR�GLD����GH�MXQKR�GH�������1HVVH�GRFXPHQWR��GHIHQGHX�VH�
XPD�QRomR�GH�UHVSRQVDELOL]DomR�DVVRFLDGD�QmR�DSHQDV�j�UHSDUDomR�H�
j�MXVWLoD��GHVWDFDQGR�VH�R�SDSHO�GD�PHPyULD�QHVVH�SURFHVVR�

������D�UHVSRQVDELOL]DomR��HQTXDQWR�PHGLGD�DYDOLDGD�FROHWLYDPHQ�
�

GH�H�D�QHFHVVLGDGH�GH�SDJDU�SRU�HVVD�UHVSRQVDELOLGDGH�p�DJLU�
IUHQWH�D�XPD�YHUVmR�HOHLWD�GD�KLVWyULD��p�DJLU�³PHPRULDGDPHQWH´�
�0DQLIHVWR�����GH�MXQKR�GH�������

�
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EUH�DV�SHVTXLVDV��(P�VHWHPEUR�GH�������IRL�QRWLFLDGD�D�GHVFREHUWD��
SRU�SHVTXLVDGRUHV�FRQWUDWDGRV�SHOD�&19��GH�GRFXPHQWRV�PDUFDGRV�

�
UD�FRP�R�UHJLPH�PLOLWDU�EUDVLOHLUR��

FRPR�XP�PRGHOR�SRU� WUDWDU�VHULDPHQWH�D�VXD�KLVWyULD�FRUSRUDWLYD´�H�
TXH�LULD�³OLGDU�FRP�HVWH�DVVXQWR�GD�PHVPD�IRUPD �́�$�H[SHFWDWLYD�HUD�
GH�TXH�0DQIUHG�*ULHJHU��R�FRDXWRU�GR�HVWXGR�VREUH�D�DWXDomR�GD�9:�
GXUDQWH�R�QD]LVPR��HVWDULD�j�IUHQWH�GR�SURMHWR��

�
ULDP��DLQGD��FRPR�HPEDVDPHQWR�SDUD�XPD�LQYHVWLJDomR�FDSLWDQHDGD�
SHOR�03)��(P�VHWHPEUR�GH�������R�FROHWLYR�0HPyULD��9HUGDGH��-XV�
WLoD�H�5HSDUDomR��LQWHJUDGR�SRU�UHSUHVHQWDQWHV�GH�FHQWUDLV�VLQGLFDLV��
PRYLPHQWRV�VRFLDLV��GHQWUH�RXWUDV�HQWLGDGHV��HQFDPLQKRX�XPD�UHSUH�
VHQWDomR�DR�SURFXUDGRU�UHJLRQDO�GRV�'LUHLWRV�GR�&LGDGmR�GR�(VWDGR�
GH�6mR�3DXOR��3HGUR�$QW{QLR�GH�2OLYHLUD�0DFKDGR��QD�TXDO�GHVWDFDYD�
D�QHFHVVLGDGH�GH�VH�GHVYHODU�R�SDSHO�GD�9:�GR�%UDVLO�QRV�HSLVyGLRV�
RFRUULGRV�GXUDQWH�D�GLWDGXUD�PLOLWDU�EUDVLOHLUD��$OpP�GR�FROHWLYR��WDP�
EpP�DVVLQDUDP�D�UHSUHVHQWDomR�D�H[�FRQVHOKHLUD�GD�&19��5RVD�&DU�
GRVR��R�SUHVLGHQWH�GD�&RPLVVmR�GD�9HUGDGH�GD�$VVHPEOHLD�/HJLVODWL�
YD�GH�6mR�3DXOR�H�&H]DU�%ULWWR��H[�SUHVLGHQWH�GR�&RQVHOKR�)HGHUDO�GD�
2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��2$%���18==,��0HPyULDV�GD�)iEULFD��
���VHW��������

$LQGD�HP�������VHJXQGR�QRWtFLDV�YHLFXODGDV�QD�LPSUHQVD�ORFDO��UH�
SUHVHQWDQWHV�GD�PDWUL]�WHULDP�SDVVDGR�D�QHJRFLDU�XPD�UHSDUDomR�MX�
GLFLDO��2�KLVWRULDGRU�0DQIUHG�*ULHJHU�YHLR�DR�%UDVLO�H�VH�UHXQLX�FRP�
UHSUHVHQWDQWHV� GR�03)�� RSRUWXQLGDGH�QD�TXDO� WHULD� VLGR� GLVFXWLGD� D�
SRVVLELOLGDGH� GH� HODERUDomR� GH� XP�7HUPR� GH�$MXVWDPHQWR� GH�&RQ�
GXWD��7$&���1D�PHVPD�RFDVLmR��UHSUHVHQWDQWHV�GD�PRQWDGRUD�DLQGD�

GRFXPHQWRV�H�DVVXPLU�UHVSRQVDELOLGDGHV�SHOR�RFRUULGR�QR�%UDVLO´��18�
==,��0HPyULDV�GD�)iEULFD�����VHW���������&RQWXGR��3HGUR�0DFKDGR��

�
VD��HP�GH]HPEUR�GH�������TXH�QHQKXPD�SURSRVWD�HIHWLYD�KDYLD�VLGR�
DSUHVHQWDGD�SHOD�HPSUHVD�DR�03)��



���

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

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

3RU�VXD�YH]��UHSUHVHQWDQWHV�GR�FROHWLYR�UHVSRQViYHO�SHOD�GHQ~QFLD��
FRPR�6HEDVWLmR�1HWR��GHVWDFDUDP�D� LPSRUWkQFLD�GH�TXH�VH�HVWDEH�
OHFHVVH�D�FDGHLD�GH�FRPDQGR�TXH�H[LVWLD�QD�HPSUHVD��LVWR�p��IRVVHP�
LQGLFDGRV�DTXHOHV�DRV�TXDLV�$GKHPDU�5XGJH�UHSRUWDYD�VH��$R�PHVPR�
WHPSR��R�SUySULR�1HWR��H[�LQWHJUDQWH�GR�JUXSR�GH�WUDEDOKR�VREUH�R�PR�
YLPHQWR�VLQGLFDO�GD�&19��H[WHUQRX�VXD�SUHRFXSDomR�HP�UHODomR�D�XPD�

FROHWLYR��FLWDQGR��FRPR�H[HPSOR��SURMHWRV�GH�HGXFDomR�H�XP�PHPRULDO�
�18==,��0HPyULDV�GD�)iEULFD�����VHW��������

(P�MXQKR�GH�������R�FRURQHO�5XGJH�IRL�RXYLGR�SHOR�03)��RFDVLmR�

XP�GHQWUH�YiULRV�PLOLWDUHV�GD�UHVHUYD�TXH�WUDEDOKDUDP�QD�VHJXUDQoD�
GH�JUDQGHV�PRQWDGRUDV�QR�%UDVLO��(P�VXDV�SDODYUDV�� ³1mR� UHFHEL�H�
QHP�ID]LD�FRPXQLFDomR�DR�'RSV��2�QRVVR�VHWRU�QmR�HUD�SROtWLFR��HUD�
Vy�SDUD� WRPDU� FRQWD� GR�SDWULP{QLR �́�1HVVD�PHVPD�RSRUWXQLGDGH�� R�
03)�VROLFLWRX�j�PDWUL]�DOHPm�PDWHULDLV�FRQFHUQHQWHV�DR�SHUtRGR� LQ�
YHVWLJDGR��HP�HVSHFLDO�DTXHOHV�UHODFLRQDGRV�DR�'HSDUWDPHQWR�GH�6H�
JXUDQoD�,QGXVWULDO��

2� LQtFLR� GDV� LQYHVWLJDo}HV� HP� IDFH� GD�9:�GR�%UDVLO� WRUQRX�VH�
QRWtFLD�GLIXQGLGD�SHODV�DJrQFLDV�GH�QRWtFLDV�ODWLQR�DPHULFDQDV�H�YH�
tFXORV�DOHPmHV��DOFDQoDQGR�D�RSLQLmR�S~EOLFD�GR�SDtV�RQGH�VLWXD�VH�
D�VHGH�GD�PRQWDGRUD��.233(5��������S����H�R�LQWHUHVVH�GRV�PHLRV�
GH� FRPXQLFDomR� ORFDLV�� ([HPSOR� QHVVH� VHQWLGR� IRL� D� HODERUDomR�
GR�GRFXPHQWiULR�³&~PSOLFHV"�$�9RONVZDJHQ�H�D�GLWDGXUD�PLOLWDU�QR�
%UDVLO �́� UHDOL]DGR�SHOD�79�S~EOLFD�DOHPm��2�GRFXPHQWiULR�SRVVXtD�

VLGR� WRUWXUDGR� QDV� GHSHQGrQFLDV� GD� IiEULFD� GH� 6mR� %HUQDUGR� GR�
&DPSR��/DQoDGR�HP�MXOKR�GH�������R�YtGHR�IRL�GLVSRQLELOL]DGR�JUD�
WXLWDPHQWH� QD� LQWHUQHW� H� FDXVRX� LPSDFWR� WDQWR� QD� RSLQLmR� S~EOLFD�
EUDVLOHLUD�TXDQWR�HP�VROR�DOHPmR��

(P�PHLR�DR�SURFHVVR�GH�GHQ~QFLD�TXH�DWLQJLX�SURSRUo}HV�LQWHUQD�
FLRQDLV��D�'LUHWRULD�GH� ,QWHJULGDGH�H�'LUHLWR�GD�9:�VROLFLWRX��HP�QR�
YHPEUR�GH�������TXH�DV�DFXVDo}HV�HP�IDFH�GD�VXEVLGLiULD�EUDVLOHLUD�
IRVVHP�DYHULJXDGDV��'LDV�DQWHV��FRQWXGR��R�SULQFLSDO�UHVSRQViYHO�SHOD�
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HODERUDomR� GH� SHVTXLVDV� KLVWyULFDV� VREUH� D� DWXDomR� GD�PRQWDGRUD��
0DQIUHG�*ULHJHU��KDYLD�VLGR�VXELWDPHQWH�GHPLWLGR��

�

GH�TXH�VXDV�FUtWLFDV�D�XP�HVWXGR�UHFHQWH��HQFRPHQGDGR�SHOD�FRUSR�
UDomR��WHULDP�GHVFRQWHQWDGR�D�PDWUL]�DOHPm��*ULHJHU�KDYLD�HVFULWR�XP�
QRYR�WUDEDOKR�QR�TXDO�DFXVDYD�R�UHODWyULR�VREUH�D�$XGL��LQWHJUDQWH�GR�
JUXSR�9:��GH�WHU�PLQLPL]DGR�D�UHDO�FRRSHUDomR�GD�HPSUHVD�FRP�RV�
QD]LVWDV�H�QHJOLJHQFLDGR�R�IDWR�GH�WHUHP�HPSUHJDGR�PmR�GH�REUD�IRU�
oDGD�HP�VXDV�GHSHQGrQFLDV��%(5&,72��3RGHU�����QRY���������

$�GHPLVVmR�JHURX�XP�PDO�HVWDU�QD�FRPXQLGDGH�DFDGrPLFD�DOHPm�
TXH��LQFOXVLYH��PDQLIHVWRX�VH�SRU�PHLR�GH�XPD�FDUWD�DEHUWD�HODERUDGD�

VXDV�SDODYUDV�� ³7UDQVSDUrQFLD�HP�VHX� UHODFLRQDPHQWR� FRP�R�S~EOLFR�
QmR�p�UHDOPHQWH�R�IRUWH�GD�9:´��60$/(��(:,1*��(XURSH�����QRY���������

1HVVH�VHQWLGR��R�GHVOLJDPHQWR�GR�KLVWRULDGRU�IRL�HQWHQGLGR��SRU�PXL�
WRV��VRE�GRLV�YLHVHV��XP�SULPHLUR��GH�TXH�D�9:�SRGHULD�UHFXDU�HP�UHOD�
omR�jV�LQYHVWLJDo}HV�VREUH�D�DWXDomR�SDVVDGD�GD�HPSUHVD��WHQWDQGR�
GHVYLQFXODU�VH�GH�SHVTXLVDV�WmR�UHYHODGRUDV�TXDQWR�DTXHOD�UHDOL]DGD�
SRU�*ULHJHU��H�XP�VHJXQGR��GH�TXH�R�HVWXGR�UHODWLYR�DR�%UDVLO�GHYHULD�
VHU�GHVDFHOHUDGR��%(5&,72��3RGHU�����QRY���������

'HQWUH�DV�SHUJXQWDV�TXH�SDLUDYDP�QR�DU��R�HVWXGR�EUDVLOHLUR�VHJXLULD�
SUHMXGLFDGR�SHOD�VDtGD�GH�*ULHJHU"�$�GLVSRVLomR�GD�9:�HP�UHYLVLWDU�
VHX�SDVVDGR�HUD�JHQXtQD�RX�DSHQDV�XPD�DomR�GH�PDUNHWLQJ�GLDQWH�
GRV�GDQRV�D�VXD�LPDJHP�FRUSRUDWLYD"

(P�PHLR�j�SROrPLFD��D�PXOWLQDFLRQDO�DOHPm�FRQWUDWRX�R�KLVWRULDGRU�
&KULVWRSKHU�.RSSHU��GD�8QLYHUVLGDGH�GH�%LHOHIHOG��SDUD�TXH�HODERUDV�
VH�XP�HVWXGR�VREUH�D�FRUUHVSRQVDELOLGDGH�GD�9:�GR�%UDVLO�SRU�YLR�
ODo}HV�GH�GLUHLWRV�KXPDQRV�GXUDQWH�D�GLWDGXUD�PLOLWDU�EUDVLOHLUD��.R�
SSHU�EDVHRX�VXD�SHVTXLVD�HP�GRFXPHQWRV�SHUWHQFHQWHV�DR�DUTXLYR�
FRUSRUDWLYR�GD�9:�HP�:ROIVEXUJ��$OHPDQKD���DR�DUTXLYR�FRUSRUDWLYR�
GD�HPSUHVD�QR�%UDVLO��DOpP�GH�DUTXLYRV�JRYHUQDPHQWDLV�EUDVLOHLURV�H�
WHVWHPXQKRV�Mi�FROKLGRV�GDTXHOHV�TXH�SUHVHQFLDUDP�RV�IDWRV�j�pSRFD�
�9:%5��5HOHDVHV�����GH]���������
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1R�PHVPR�GLD�HP�TXH�R�UHODWyULR� IRL�GLYXOJDGR�DR�S~EOLFR��HP����
GH�GH]HPEUR�GH�������D�9:�LQDXJXURX�XPD�SODFD�HP�PHPyULD�GDV�
YtWLPDV�GR�UHJLPH�PLOLWDU��HP�VXD�IiEULFD�GH�6mR�%HUQDUGR�GR�&DPSR�

�
SUHQVD�ORFDO�VXD�GLVSRVLomR�HP�UHDOL]DU�UHSDUDo}HV�SRU�PHLR�GH�FRR�
SHUDomR�FRP�LQVWLWXLo}HV�QDFLRQDLV��%(',1(//,��%UDVLO�����GH]���������

'H�DFRUGR�FRP�XP�SUHVV�UHOHDVH�GLYXOJDGR�SHOD�HPSUHVD��QR�PHV�
PR�GLD��3DEOR�'L�6L��SUHVLGHQWH�H�&(2�GD�9:�5HJLmR�$PpULFD�GR�6XO�

$�9RONVZDJHQ�WHP�XPD�OLJDomR�KLVWyULFD�H�HPRFLRQDO�FRP�R�%UD�
VLO�H�RV�EUDVLOHLURV��8P�FRPSURPLVVR�GH� ORQJR�SUD]R��FRP����

VHX�FRPSURPLVVR�FRP�R�%UDVLO�H� UHIRUoD�VHXV�YDORUHV�D� IDYRU�
GRV�GLUHLWRV�KXPDQRV�H�D�UHVSRQVDELOLGDGH�VRFLDO��9:%5��5HOH�
DVHV�����GH]��������

92/.6:$*(1��0(0Ï5,$�+,67Ï5,&$�
(�³1$55$7,9$�2),&,$/́ �

³$�GLUHWRULD�H[HFXWLYD�GD�9:�GR�%UDVLO�QmR�SDUWLFLSRX�GR�JROSH�FRQWUD�
R�~OWLPR�JRYHUQR�GHPRFUDWLFDPHQWH�HOHLWR�HP������H�GD�SRVVH�GD�GL�

������S�������$VVLP��IRL�LQLFLDGR�R�VHJXQGR�SDUiJUDIR�GDV�FRQFOXV}HV�
GR�UHODWyULR�LQVWLWXFLRQDO�GD�9:��

1HVVH�VHQWLGR��R�UHODWyULR�UHFRQKHFHX�TXH�D�GLUHWRULD�GD�9:�HV�
WDYD�FLHQWH�GD�UHSUHVVmR�SROtWLFD�H�VRFLDO�SHUSHWUDGD�SHOR�UHJLPH�GL�
WDWRULDO�� ³DFHLWDQGR�H�PLQLPL]DQGR´� WDO�FRQWH[WR�D�SDUWLU�GH�XPD�³YL�
VmR� FRORQLDOLVWD´� GLIXQGLGD� j� pSRFD�� (P� UHODomR� DR� DSRLR�PDWHULDO�
SUHVWDGR�DR�'HVWDFDPHQWR�GH�2SHUDo}HV�GH�,QIRUPDomR���&HQWUR�GH�

FRPLVVmR�GD�YHUGDGH�EUDVLOHLUD�±��R�HVWXGR�VXVWHQWRX�TXH�D�³VXVSHL�
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³FRQVLGHUDGD�SRVVtYHO��EHP�FRPR�R�IRUQHFLPHQWR�JUDWXLWR�GH�YHtFX�
ORV´��.233(5��������S������

$R�PHVPR�WHPSR��R�HVWXGR�GHVWDFRX�D�FRLQFLGrQFLD�HQWUH�RV�REMH�
WLYRV�HPSUHVDULDLV�GD�PXOWLQDFLRQDO�H�DV�PHGLGDV�SROtWLFR�HFRQ{PLFDV�
LPSOHPHQWDGDV�SHOR�UHJLPH�PLOLWDU�

'HYLGR� DR� FRQWUROH� VDODULDO� H� GRV� VLQGLFDWRV� SHOR� JRYHUQR�� RV�

GHPRFUDFLD�SOXUDOLVWD�FRP� OLYUH�QHJRFLDomR�VDODULDO�H�GLUHLWR�j�
JUHYH��$�9:�GR�%UDVLO�H��HP�~OWLPD�LQVWkQFLD�WDPEpP�D�9:�$*��
DSURYHLWDUDP�SDUD�VL�D�VXVSHQVmR�GRV�GLUHLWRV�WUDEDOKLVWDV�HOH�
PHQWDUHV��.233(5��������S������

1R�TXH�WDQJH�j�FRODERUDomR�PDLV�GLUHWD�FRP�R�UHJLPH��R�UHODWyULR�
FRQKHFHX�TXH��D�SDUWLU�GH������� LQLFLRX�VH�XPD�FRODERUDomR�HQWUH�D�
VHJXUDQoD�LQGXVWULDO�H�D�SROtFLD�SROtWLFD�GR�UHJLPH��R�'HSDUWDPHQWR�(V�

(VVD�FRODERUDomR�WHULD�RFRUULGR�SRU�LQWHUPpGLR�GR�FKHIH�GR�'HSDUWD�

$UPDGDV��5XGJH��SRU�VXD�YH]��³DJLD�SRU�LQLFLDWLYD�SUySULD��PDV�FRP�R�
FRQKHFLPHQWR�WiFLWR�GD�GLUHWRULD´��.233(5��������S�������

$R�FRQFOXLU�TXH�R�IXQFLRQiULR�DWXDYD�VRE�VXD�UHVSRQVDELOLGDGH�SHV�
VRDO��FRP�EDVH�HP�XPD�³OHDOGDGH�QDWXUDO´�DR�JRYHUQR�PLOLWDU��R�HVWXGR�
DGX]LX�QmR�VHU�SRVVtYHO�GHWHUPLQDU��FRP�SUHFLVmR��R�JUDX�GH�HQYROYL�
PHQWR�GR�'HSDUWDPHQWR�GH�6HJXUDQoD�,QGXVWULDO�QDV�Do}HV�FRRUGH�

PHQRV�FRRSHUDWLYD�GD�VHJXUDQoD�LQGXVWULDO�SRGHULD�WHU�DR�PHQRV�DGLD�
GR�H�SRVVLYHOPHQWH�HYLWDGR�DV�SULV}HV´��.233(5��������S������

2�HVWXGR�UHFRQKHFHX�TXH�D�VHJXUDQoD�LQGXVWULDO�PRQLWRUDYD�DV�DWL�
YLGDGHV� SROtWLFDV� GH� VHXV� IXQFLRQiULRV� H�� LQFOXVLYH�� WHULD� IDFLOLWDGR� D�
SULVmR�GH��QR�PtQLPR��VHWH�GHOHV��/~FLR�%HOOHQWDQL��TXH�Mi�KDYLD�SUHVWD�
GR�VHX�WHVWHPXQKR�j�&19��ID]LD�SDUWH�GR�F{PSXWR�±�WHQGR�VLGR��DOpP�
GH�SUHVR�� WRUWXUDGR�QDV� LQVWDODo}HV�GD� IiEULFD� GH�6mR�%HUQDUGR�GR�
&DPSR��6HJXQGR�R�UHODWyULR��D�9:�GR�%UDVLO�LQWHUFDPELDYD�³OLVWDV�QH�
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JUDV´�QDV�TXDLV�HUDP�QRPHDGRV�WUDEDOKDGRV�³LQGHVHMDGRV´�SRU�FRQWD�
GH�VXDV�DWLYLGDGHV�VLQGLFDLV��.233(5��������S������

,PSRUWD�GHVWDFDU�TXH�D�TXHVWmR�GDV�OLVWDV�QHJUDV�KDYLD�VLGR�GHQXQ�
FLDGD�GXUDQWH�D������$XGLrQFLD�GD�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�GH�
6mR�3DXOR��HP����GH�PDUoR�GH�������1DTXHOD�RFDVLmR��R�VLQGLFDOLVWD�

�

RV�QRPHV�GDTXHOHV�IXQFLRQiULRV�WLGRV�FRPR�³VXEYHUVLYRV´�RX�³WHUURULV�
WDV´��&(9�63��������7RPR�,��S������$�9RONVZDJHQ��LQFOXVLYH��HQWUHJDYD�
VXDV� OLVWDV�GH� IXQFLRQiULRV�GLUHWDPHQWH�DR�'236��1HVVH�VHQWLGR�� R�
UHODWyULR�GH�.RSSHU�QmR� WUD]LD�QRYRV�GDGRV��DSHQDV� UHLWHUDYD�R�TXH�
$PpULFR�*RPHV�Mi�KDYLD�DSRQWDGR�SXEOLFDPHQWH�

8P�GRV�SRQWRV�PDLV�FRQWURYHUVRV�GR�UHODWyULR�IRL�R�SRVLFLRQDPHQWR�

FRQWUDWDomR�GR�DOHPmR�SDUD�D�UHDOL]DomR�GH�WDUHIDV�GH�PDQXWHQomR��
D�9:�QmR�SRVVXtD�FLrQFLD�GH�VHX�KLVWyULFR�H�GHVFRQKHFLD�R� IDWR�GH�
VHU� XP�SURFXUDGR�SRU� FULPHV� GH� JXHUUD��6RPHQWH� DSyV� VXD� SULVmR��
VHX�SDVVDGR��FRPR�H[�FRPDQGDQWH�GH�FDPSRV�GH�FRQFHQWUDomR��WHULD�
VLGR�GHVFREHUWR�SHOD�HPSUHVD��.233(5��������S������

$V�FRQFOXV}HV�DFLPD�FLWDGDV�VmR�DOJXPDV��WLGDV�FRPR�DV�SULQFLSDLV�
H�PDLV�SROrPLFDV��GR�GRFXPHQWR�GH�����SiJLQDV��HVFULWR�HP�DOHPmR�H�
WUDGX]LGR�SDUD�R�LQJOrV�H�SRUWXJXrV��(P�XPD�SULPHLUD�DQiOLVH��SRGH�VH�

�
YDQWDGDV�SHODV�FRPLVV}HV�GD�YHUGDGH�±�D�QDFLRQDO�H�D�5XEHQV�3DLYD��
2�UHODWyULR�p�HPEDVDGR�HP�XPD�SHTXHQD�TXDQWLGDGH�GH�GRFXPHQWRV��
TXH�LQFOXHP�QRWtFLDV�GH�MRUQDLV�EUDVLOHLURV��H�p�IRFDGR��VREUHWXGR��HP�
GDGRV�UHODWLYRV�DR�FRQWH[WR�SROtWLFR�HFRQ{PLFR�GD�pSRFD��

(P� UHODomR�j�FRODERUDomR�GD�9:�GR�%UDVLO� FRP�R� UHJLPH�GLWDWR�
ULDO�� R� UHODWyULR� DVVXPH� XP� GLVFXUVR� SUy[LPR� jTXHOH� VXVWHQWDGR� Ki�
GpFDGDV�SHODV�)RUoDV�$UPDGDV�EUDVLOHLUDV��1HJDQGR�VH�D�DVVXPLU�D�
UHVSRQVDELOLGDGH�LQVWLWXFLRQDO�SHODV�YLRODo}HV�DSRQWDGDV�SHODV�FRPLV�
V}HV�GD�YHUGDGH�H�SHOD�LQYHVWLJDomR�GR�03)��R�HVWXGR�GHIHQGH�TXH�
DV�PHVPDV� IRUDP�SUDWLFDGRV�SRU� LQLFLDWLYD�SUySULD�GRV� IXQFLRQiULRV��
RX�VHMD��DWRV�SRQWXDLV�GH�PHPEURV�GR�'HSDUWDPHQWR�GH�6HJXUDQoD��
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HP�HVSHFLDO��PLOLWDUHV�GD�UHVHUYD��6RE�HVVH�YLpV��R�UHODWyULR�FRQFOXL��
FRQYHQLHQWHPHQWH��TXH�QmR�Ki�IRQWHV�GRFXPHQWDLV�TXH�LQGLTXHP�TXH�

HPSUHVD�VRRX�FRPR�XPD�LQLFLDWLYD�YROWDGD�D�VXD�LPDJHP�FRUSRUDWLYD��
XPD�DomR�UHODFLRQDGD�jV�SROtWLFDV�GH�UHODo}HV�S~EOLFDV��(P�HQWUHYLVWD�
j�LPSUHQVD�EUDVLOHLUD��XP�SHUVRQDJHP�FKDYH�GR�SURFHVVR��/~FLR�%HO�
OHQWDQL��SRVLFLRQRX�VH�QR�VHQWLGR�GH�TXH�D�HODERUDomR�GR�UHODWyULR�LQV�
WLWXFLRQDO�VHULD�XPD�PDQREUD�GD�HPSUHVD��XPD�WHQWDWLYD�GH�FRQVWUXLU�

KRQHVWD�GH�HPSUHHQGHU�PHGLGDV�FRQFUHWDV�TXDQWR�j�UHVSRQVDELOLGDGH�
H�j�UHSDUDomR��'(876&+(�:(//(��6RFLHGDGH�����GH]���������

$VVLP�FRPR�RXWURV�H[�HPSUHJDGRV�GD�PRQWDGRUD�SHUVHJXLGRV�SHOR�UHJL�
PH�PLOLWDU��%HOOHQWDQL�IRL�FRQYLGDGR�D�SDUWLFLSDU�GD�FHULP{QLD�GH�GLYXOJDomR�
GR�UHODWyULR�LQVWLWXFLRQDO��3RU�FRQWD�GH�QmR�KDYLGR�XP�FDQDO�GH�GLiORJR�FRP�
DV�YtWLPDV�GXUDQWH�R�SURFHVVR�GH�HODERUDomR�GR�GRFXPHQWR��DV�PHVPDV�
QmR�SRVVXtDP�FLrQFLD�SUpYLD�TXDQWR�DR�VHX�FRQWH~GR��2�PHVPR�RFRUUHX�
HP�UHODomR�jV�FRPSHQVDo}HV��QmR�VH�FRQVWLWXLX�XPD�YLD�GH�FRPXQLFDomR�
DWUDYpV�GD�TXDO�DV�YtWLPDV�SXGHVVHP�GHFLGLU�TXDLV�VHULDP�DV�PDLV�PHGLGDV�
DGHTXDGDV�jV�VXDV�QHFHVVLGDGHV��2�LVRODPHQWR�H�R�GHVFDVR�GHPRQVWUDGR�
SHOD�9:�OHYRX�RV�YLWLPDGRV�FRQYLGDGRV�D�ERLFRWDU�R�HYHQWR��

1R�GLD�GD�FHULP{QLD��HQTXDQWR�HUD�LQDXJXUDGD�XPD�SODFD�KRPHQD�
JHDQGR��JHQHULFDPHQWH�� ³WRGDV�DV�YtWLPDV�GD�GLWDGXUD�PLOLWDU �́�%HOOHQ�
WDQL�H�VHXV�FRPSDQKHLURV�SURWHVWDYDP��IRUD�GRV�SRUW}HV�GD�PRQWDGR�

j�LPSUHQVD��³1mR�LULD�TXHUHU�SRVDU�SDUD�XP�IRWR�FRP�R�SUHVLGHQWH�GD�
9RONVZDJHQ��TXH�YDL�VHU�XVDGD�SRU�HOHV�FRPR�XP�VLQDO�GH�µSURQWR��UH�
VROYHPRV�R�SDVVDGR¶´��'(876&+(�:(//(��6RFLHGDGH�����GH]��������

5(63216$%,/,'$'(�&25325$7,9$��
80�'(6$),2�3$66$'2�(�35(6(17(

(P�GH]HPEUR�������R�HQWmR�SUHVLGHQWH�FKLOHQR��6DOYDGRU�$OOHQGH��UH�
DOL]RX�XP�GLVFXUVR��QD�VHGH�GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��TXH�
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HQWUDULD�SDUD�D�KLVWyULD��(P�VXD�IDOD��GHQXQFLDYD�R�SRGHULR�GDV�FRUSRUD�
�

PRX�TXH�HVVDV�DWXDYDP�FRPR�YHUGDGHLURV�³(VWDGRV�GHQWUR�GRV�(VWDGRV �́�
LQWHUIHULQGR��LQFLVLYDPHQWH��HP�GHFLV}HV�IXQGDPHQWDLV�GH�FXQKR�SROtWLFR��
HFRQ{PLFR�H�PLOLWDU��3RXFRV�PHVHV�GHSRLV��HP�VHWHPEUR�GH�������R�SUH�
VLGHQWH� VRFLDOLVWD� VHULD� GHSRVWR� SRU� XP�JROSH� GH�(VWDGR�� FDSLWDQHDGR�
SHOR�JHQHUDO�$XJXVWR�3LQRFKHW�H�DSRLDGR�SHOR�HPSUHVDULDGR�ORFDO�H�LQWHU�

WRUQDU�VH�LD��QR�IXWXUR��XP�³ODERUDWyULR´�GR�OLEHUDOLVPR�HFRQ{PLFR�

2� GLVFXUVR� GH� $OOHQGH� j� $VVHPEOHLD�*HUDO� GD�218�� HP� ������ HP�
FRQMXQWR�FRP�DV�GHPDQGDV�GRV�SDtVHV�GR�FKDPDGR� ³7HUFHLUR�0XQGR´�
QD�&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�&RPpUFLR�H�'HVHQYROYLPHQWR�
�81&7$'���IRUPDUDP�DV�EDVHV�LQLFLDLV�GH�XP�SURFHVVR��DLQGD�HP�FXUVR��

�
YD�QR�kPELWR�GDV�1Do}HV�8QLGDV��5,&+7(5� �$5$*­2��������S������

RUGHQDPHQWR� MXUtGLFR� JOREDO� DQFRUDGR� HP� UHJUDV� SURWHWLYDV� VREUH� R�
FRPpUFLR� H� R� LQYHVWLPHQWR�� TXH� VH� FDUDFWHUL]DP� SRU� VHUHP� QRUPDV�
LPSHUDWLYDV�H�FRHUFLWLYDV��1mR�REVWDQWH��VXDV�REULJDo}HV�VH�FRORFDP�
GLDQWH�GH�RUGHQDPHQWRV�MXUtGLFRV�QDFLRQDLV��HP�JHUDO��GHELOLWDGRV�SHOD�
OyJLFD�QHROLEHUDO�H�SRU�XP�GLUHLWR� LQWHUQDFLRQDO�GRV�GLUHLWRV�KXPDQRV�
LJXDOPHQWH�IUiJLO��=8%,=$55(7$��������S�����

1R�TXH�FRQFHUQH�jV�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV��DLQGD�QmR�Ki�
XP�LQVWUXPHQWR�LQWHUQDFLRQDO�YLQFXODQWH�VREUH�D�UHVSRQVDELOLGDGH�GDV�
HPSUHVDV��PDV�WmR�VRPHQWH�FyGLJRV�GH�FRQGXWD�YROXQWiULRV��XQLODWH�
UDLV�H�VHP�H[LJLELOLGDGH�MXUtGLFD��TXH�IXQFLRQDP�FRPR�³IyUPXODV�DOWHU�
QDWLYDV�D�TXDOTXHU�FRQWUROH�MXUtGLFR´��=8%,=$55(7$��������S�����

(VVH�PDUFR�QRUPDWLYR��EDVHDGR�HP�LQVWUXPHQWRV�GH� ��p�FRQWUDV�
WDQWH�jTXHOH�PDUFR�QRUPDWLYR�YLQFXODQWH�TXH�SURWHJH�RV�LQYHVWLPHQWRV�GDV�
FRUSRUDo}HV�WUDQVQDFLRQDLV��(P�GLYHUVDV�RSRUWXQLGDGHV��QR�kPELWR�GR�GL�

VLVWHPDV�GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV��=8%,=$55(7$��������S�����

3RU�VXD�YH]��D�SULQFLSDO�IRQWH�LQWHUQDFLRQDO�TXH�WUDWD�VREUH�R�WHPD�
³GLUHLWRV�KXPDQRV�H�HPSUHVDV´�p�XP�GRFXPHQWR�YROXQWiULR��7UDWD�VH�
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GR�FRQMXQWR�GH�³3ULQFtSLRV�2ULHQWDGRUHV�SDUD�(PSUHVDV�H�'LUHLWRV�+X�
PDQRV �́� RV� FKDPDGRV� ³3ULQFtSLRV�5XJJLH �́� DGRWDGRV�HP������±� XP�
GRFXPHQWR�GH� ��HODERUDGR�QR�kPELWR�GDV�1Do}HV�8QLGDV��TXH�
RIHUHFH�XPD�HVSpFLH�GH�³JXLD´�VREUH�DV�REULJDo}HV�GRV�(VWDGRV�H�GDV�
HPSUHVDV�GLDQWH�GH�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV��

$�DXVrQFLD�GH�PHFDQLVPRV�TXH�SURPRYDP�D�HIHWLYD�UHVSRQVDELOL]D�
omR�GDV�HPSUHVDV�WHP�PRELOL]DGR��HP�XPD�FUHVFHQWH��RV�HVIRUoRV�GD�
FRPXQLGDGH�FLYLO�H�DFDGrPLFD�JOREDO��HP�HVSHFLDO�GR�FKDPDGR�³6XO�
JOREDO �́�RQGH�JUDQGH�SDUWH�GDV�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�
FRPHWLGDV�SRU�HPSUHVDV�WHP�RFRUULGR��%DVWD�TXH�VH�REVHUYH��FRPR�
H[HPSOR��DV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�GHQXQFLDGDV�j�&RUWH�,QWH�
UDPHULFDQD�GH�'LUHLWRV�+XPDQRV�TXH�GL]HP�UHVSHLWR�j�FRQGXWD�GH�DWR�
UHV�HVWDWDLV�H�QmR�HVWDWDLV��D�SDUWLU�GH�HVIRUoRV�FRQMXQWRV��FRP�IXOFUR�
QRV�LQWHUHVVHV�HVWUDWpJLFRV�GDV�JUDQGHV�FRUSRUDo}HV�WUDQVQDFLRQDLV��

5HFHQWHPHQWH��HVVD�PRELOL]DomR�UHVXOWRX�HP�XP�LPSRUWDQWH�SDVVR�
QR�kPELWR�GDV�1Do}HV�8QLGDV��$�SDUWLU�GD�5HVROXomR�Q��������GR�&RQ�
VHOKR�GH�'LUHLWRV�+XPDQRV��GH�MXQKR�GH�������IRL�FULDGR�XP�JUXSR�GH�
WUDEDOKR�LQWHUJRYHUQDPHQWDO�SDUD�D�HODERUDomR�GH�XP�LQVWUXPHQWR�YLQ�
FXODQWH�VREUH�D�WHPiWLFD�GLUHLWRV�KXPDQRV�H�HPSUHVDV��YLVDQGR�UHJX�
ODU�DV�DWLYLGDGHV�GH�FRUSRUDo}HV�WUDQVQDFLRQDLV�H�GH�RXWUDV�HPSUHVDV�
QR�kPELWR�GR�GLUHLWR�LQWHUQDFLRQDO�GRV�GLUHLWRV�KXPDQRV�

1HVVD�HVWHLUD��HVWXGRV�DWXDLV�QR�kPELWR�GD� MXVWLoD�GH�WUDQVLomR�
SDVVDUDP�WDPEpP�D�UHVVDOWDU�D�LPSRUWkQFLD�GH�VH�FRQVLGHUDU�D�LQ�
FOXVmR�GH�XPD�QRomR�KROtVWLFD�GH�MXVWLoD�QDV�GLVFXVV}HV�HP�WRUQR�
GD�HODERUDomR�GH�XP�WUDWDGR�LQWHUQDFLRQDO�YLQFXODQWH�VREUH�D�UHV�
SRQVDELOLGDGH�FRUSRUDWLYD�

3D\QH� ���������SRU�H[HPSOR��VXJHUHP�TXH�R�LQVWUXPHQWR�YLQFX�
ODQWH�VREUH�UHVSRQVDELOLGDGH�FRUSRUDWLYD�LQFOXD�REMHWLYRV�GHVWDFDGRV�
QR�kPELWR�GRV�HVWXGRV�GH� MXVWLoD�GH� WUDQVLomR��HP�HVSHFLDO�DTXHOHV�
REVHUYDGRV�QDV�SHVTXLVDV�GR�&$7-��UHVSRQVDELOL]DomR�MXGLFLDO�H�DFHV�
VR�j�MXVWLoD��IRUPDV�QmR�MXGLFLDLV�GH�SUHVWDomR�GH�FRQWDV��QmR�GLVFUL�
PLQDomR�HP� WHUPRV�GH�QDWXUH]D�RULJHP�GD�FRPSDQKLD� �QDFLRQDO�RX�
WUDQVQDFLRQDO���UHSDUDo}HV�FROHWLYDV��WHQGR�HP�YLVWD�TXH�DV�YLRODo}HV�
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REULJDo}HV�GH�QDWXUH]D�H[WUDWHUULWRULDO��FRQVLGHUDQGR�VH�D�DWXDomR�GH�
JUXSRV� WUDQVQDFLRQDLV���H�R�PRQLWRUDPHQWR�GDV�DWLYLGDGHV�HPSUHVD�
ULDLV��3$<1(�HW�DO���������S������

1D�FRQFHSomR�GRV�SHVTXLVDGRUHV��D�LQFOXVmR�GH�PHFDQLVPRV�UHOD�
�

j�MXVWLoD�H�j�UHSDUDomR�GDV�YtWLPDV�GDV�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV�
SDVVDGDV�H�SUHVHQWHV��

1D�DWXDO�FRQMXQWXUD��DVVLP�FRPR�RV�LQVWUXPHQWRV�GH�
�

FDQLVPRV�UHODFLRQDGRV�DR�FDPSR�SUiWLFR�GD�MXVWLoD�GH�WUDQVLomR�SR�
GHP�WRUQDU�VH�PHURV�LQVWUXPHQWRV�j�GLVSRVLomR�GRV�GHSDUWDPHQWRV�GH�
UHODo}HV�S~EOLFDV�GDV�HPSUHVDV��,QFOXVLYH��VHUYLQGR�SDUD�TXH�RFXOWHP�
RX�UHWLUHP�R�IRFR�GH�YLRODo}HV�FRPHWLGDV�SRU�VHXV�UHSUHVHQWDQWHV�QR�
SDVVDGR��RX�DTXHODV�DLQGD�HP�FXUVR��

2�FDVR�HP�HVWXGR��9:�GR�%UDVLO��VXJHUH�TXH�D�IDOWD�GH�XPD�QRUPD�
WLYD�VREUH�R�WHPD�GD�UHVSRQVDELOLGDGH�FRUSRUDWLYD�FULD�RSRUWXQLGDGHV�D�
UHVSRVWDV�DSHQDV�UHWyULFDV�SRU�SDUWH�GRV�JUXSRV�HFRQ{PLFRV��3RU�FRQWD�
GH�XPD�GHQ~QFLD�TXH�DWLQJLX�SURSRUo}HV� LQWHUQDFLRQDLV�H��SRU�FRQVH�
JXLQWH��³DUUDQKRX´�D�LPDJHP�FRUSRUDWLYD�GD�9:�HP�VHX�SDtV�VHGH�H�QR�
YDVWR�PHUFDGR�FRQVXPLGRU�EUDVLOHLUR��D�GLUHomR�GD�HPSUHVD�FRQFHEHX�
TXH�DTXHOH�HUD�R�PRPHQWR�GH�RIHUHFHU�VXD�YHUVmR�DRV�DFRQWHFLPHQWRV�
RFRUULGRV� GXUDQWH� D� GLWDGXUD�PLOLWDU�� VXD� ³YHUGDGH� KLVWyULD �́� (VVD� QmR�
VHULD�XPD�WDUHID�iUGXD�SDUD�DTXHOHV�TXH�Mi�HQIUHQWDUDP�GHQ~QFLDV�GH�
WUDEDOKR�HVFUDYR�GXUDQWH�R�SHUtRGR�QD]LVWD��QD�$OHPDQKD��

FRQWHVWDQGR��DOLiV��LQIRUPDo}HV�YHLFXODGDV�QRV�UHODWyULRV�GDV�FRPLV�
�

ULD�GDV�YtWLPDV�³LQRPLQDGDV´�GR�SHUtRGR�PLOLWDU��2�GLUHLWR�j�YHUGDGH�H�
j�PHPyULD�GDV�YtWLPDV�WRUQRX�VH�VHFXQGiULR�GLDQWH�GD�³RSHUDomR�GH�
VDOYDPHQWR´�GD�LPDJHP�FRUSRUDWLYD��

2�H[HPSOR�VXSUDFLWDGR�LOXVWUD�R�TXmR�ORQJR�SRGHUi�VHU�R�FDPLQKR�GH�
DSUHQGL]DGR�DWp�TXH�VH�SURPRYD��HIHWLYDPHQWH��XPD�FRQFHSomR�KROtVWL�
FD�GH�MXVWLoD�jV�YtWLPDV�QR�kPELWR�GD�UHVSRQVDELOLGDGH�FRUSRUDWLYD�
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&21&/86­2

&RQIRUPH�DQDOLVDGR�QR�SUHVHQWH�DUWLJR��D�GLVFXVVmR�VREUH�D�UHVSRQVD�
ELOLGDGH�FRUSRUDWLYD�QR�kPELWR�GD�MXVWLoD�GH�WUDQVLomR�p�XP�DVVXQWR�TXH�
YHP�DWUDLQGR��FDGD�YH]�PDLV��R� LQWHUHVVH�GH�SHVTXLVDGRUHV�HQJDMDGRV�
QDV�LQWHUVHFo}HV�HQWUH�RV�HVWXGRV�VREUH�³HPSUHVDV�H�GLUHLWRV�KXPDQRV´�
H�³MXVWLoD�GH�WUDQVLomR �́�ÈUHDV�DFDGrPLFDV�TXH��LQLFLDOPHQWH��FRQKHFHUDP�
XP�GHVHQYROYLPHQWR�HP�DSDUWDGR��PDV�TXH�SRVVXHP�PXLWRV�SRQWRV�H�
TXHVWLRQDPHQWRV�FRPXQV��2�SULQFLSDO�GHOHV��FRPR�DVVHJXUDU�D�UHVSRQ�
VDELOLGDGH�H�D�HIHWLYD�SUHVWDomR�GH�FRQWDV�GH�SHVVRDV�MXUtGLFDV�QR�TXH�
FRQFHUQH�DR�FRPHWLPHQWR�GH�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV"�

'D�PHVPR�PRGR�TXH�XP�DPSOR�HVSHFWUR�GH�HPSUHVDV�±�KRMH��PXO�
WLQDFLRQDLV�FRP�SUHVHQoD�JOREDO�H�FDSLWDO�VRFLDO�PDLRU�GR�TXH�R�3,%�

UHJLPH�QD]LVWD��FRUSRUDo}HV�FRQWLQXDP�DWXDQGR�HP�FXPSOLFLGDGH�FRP�
UHJLPHV�DXWRULWiULRV�H�YLRODQGR�RV�GLUHLWRV�GH�SRYRV�QDWLYRV�HP�SDtVHV�
QRV�TXDLV�VXDV�VXEVLGLiULDV�DWXDP��

$VVLP�FRPR�QR�SDVVDGR��D�QHFHVVLGDGH�GH�H[SDQVmR�GR�FDSLWDO�
QmR�SRGH�HQFRQWUDU� OLPLWHV��2�DPELHQWH�FRVWXPD�VHU�PDLV�SURStFLR��
MXVWDPHQWH��HP�³(VWDGRV�VHP�OHL´��RQGH�R�DXWRULWDULVPR�LPSHUD�H�RV�
LQWHUHVVHV�HFRQ{PLFRV�GRV�JRYHUQDQWHV�HQFRQWUDP�DOLDGRV�³SHUIHL�
WRV´�QR�FDSLWDO�JOREDOL]DGR��RX�RQGH�D�VLWXDomR�GH�³IDOrQFLD�HVWDWDO´�
SHUPLWH�TXH�R�HPSUHVDULDGR�FULH�VXDV�SUySULDV�OHLV�H�FyGLJRV�GH�FRQ�
GXWD��6RE�HVVH�YLpV�� WUD]HU�DR�FRQKHFLPHQWR�S~EOLFR�H�UHVSRQVDEL�
OL]DU�� HIHWLYDPHQWH�� FRUSRUDo}HV�SRU� VHXV�DWRV�SUHWpULWRV� FRORFD�VH�
FRPR�XPD�TXHVWmR�SUHVHQWH�H�SURHPLQHQWH��e�R�SDVVDGR�QRV�GL]HQ�
GR�PXLWR�VREUH�R�SUHVHQWH��

5HFRQKHFHQGR�R�FRQWtQXR�GH� LPSXQLGDGH� OHJDGR�DRV�JUXSRV�HP�
SUHVDULDLV��HVWXGRV�UHFHQWHV�SDVVDUDP�D�DQDOLVDU�D�UHVSRQVDELOLGDGH�
FRUSRUDWLYD�j�OX]�GRV�PHFDQLVPRV�GH�MXVWLoD�GH�WUDQVLomR��1HVVH�VHQ�
WLGR��VXUJH�D�LQLFLDWLYD�GD�EDVH�GH�GDGRV�

� �&$7-���$VVLP�FRPR�QR�FDVR�GR�SUHVHQWH� WUDED�
OKR��FHUWDPHQWH��HVVD�IHUUDPHQWD�RIHUHFHUi�IXOFUR�SDUD�GLYHUVDV�RXWUDV�
SHVTXLVDV�QD�iUHD��DOpP�GH�GHVSHUWDU�PDLRU�LQWHUHVVH�GD�FRPXQLGDGH�
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DFDGrPLFD��7UDWD�VH�GH�XP�LPSRUWDQWH�DYDQoR�QRV�HVWXGRV�VREUH�UHV�
SRQVDELOLGDGH�FRUSRUDWLYD�H�MXVWLoD�GH�WUDQVLomR�

&RP�EDVH�QRV�GDGRV�IRUQHFLGRV�SHOR�&$7-��D�SHVTXLVD�GH�3D\QH�
��������S������VXJHUH�TXH�R�FDVR�EUDVLOHLUR�p�GHVWDFiYHO��XPD�YH]�

TXH�j�pSRFD�GR�HVWXGR��D�&19�HUD�D�FRPLVVmR�GD�YHUGDGH�PDLV�UH�
FHQWH�H�VHXV�WUDEDOKRV�LQGLFDYDP�XPD�PDLRU�DWHQomR��HP�QtYHO�JOREDO��

XP�PRYLPHQWR��PDLV�HIHWLYR��QD�GLUHomR�GH�VH�UHVSRQVDELOL]DU�FRUSR�
UDo}HV�SRU�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��1HVVD�HVWHLUD��RV�
DXWRUHV�GHVWDFDUDP�XPD�GDV�LQYHVWLJDo}HV�UHDOL]DGDV�SHOD�FRPLVVmR�
EUDVLOHLUD�� D� UHODWLYD� j� FXPSOLFLGDGH� GD� 9:� FRP� R� UHJLPH� GLWDWRULDO�
EUDVLOHLUR��(P�VXD�FRQFHSomR��R�VXFHVVR�GHVVH�FDVR�GHSHQGHULD�GR�
QtYHO�GH�RUJDQL]DomR�ORFDO�H�GD�PRELOL]DomR�GRV�WUDEDOKDGRUHV�HP�6mR�
3DXOR��3$<1(� ������S�������

$VVLP�FRPR�DQDOLVDGR�QR�SUHVHQWH�DUWLJR��D�UHVSRVWD�GD�9:�PDWUL]�
IRL��UHODWLYDPHQWH��FpOHUH��(UD�QHFHVViULR�RIHUHFHU�XPD�UiSLGD�UHVSRV�
WD�j�RSLQLmR�S~EOLFD�H�j�FRPXQLGDGH�DFDGrPLFD��$TXHOD�QmR�VHULD�D�
SULPHLUD�YH]�TXH�OLGDULDP�FRP�RV�³IDQWDVPDV�GR�SDVVDGR �́�$RV�PROGHV�
GD� UHVSRVWD�RIHUHFLGD�j�RSLQLmR�S~EOLFD�H�j�FRPXQLGDGH�DFDGrPLFD�
VREUH� VXDV� UHODo}HV� FRP�R� UHJLPH�QD]LVWD�� D�9:�DSUHVHQWDULD� VXD�
³YHUGDGH�KLVWyULFD´�VREUH�R�SHUtRGR�PLOLWDU�EUDVLOHLUR��3DUD�LVVR��FRQWUD�
WRX�XP�UHVSHLWDGR�KLVWRULDGRU�DXW{QRPR��TXH�WHULD�DFHVVR�D�GRFXPHQ�
WRV�H�DUTXLYRV�SULYDGRV�GD�PRQWDGRUD��

�
]LVWD�GD�HPSUHVD�KDYLD�GHVYHODGR�IDWRV�LPSRUWDQWHV��TXH�DLQGD�HUDP�
QHEXORVRV��VREUH�VXD�SDUWLFLSDomR�QR�UHJLPH�GH�+LWOHU��&RQWXGR��HP�
SRXFR�WHPSR��DV�H[SHFWDWLYDV�IRUDP�GHFDLQGR��2�SULQFLSDO�UHVSRQVi�
YHO�SHOR�HVWXGR�VREUH�R�QD]LVPR�IRL�GHPLWLGR��DSyV�WHU�YLQGR�DR�%UDVLO��
FRPR�UHSUHVHQWDQWH�GD�9:��SDUD�H[WHUQDU�R�FRPSURPHWLPHQWR�GD�HP�
SUHVD�FRP�R�GHVYHODPHQWR�GRV�IDWRV��

2�UHODWyULR��HODERUDGR�SRU�RXWUR�KLVWRULDGRU�LQGHSHQGHQWH��IRL�HVFULWR�
VHP�XP�FDQDO�HIHWLYR�GH�FRQVXOWD�FRP�RV�YLWLPDGRV��(VVHV��SRU�VXD�
YH]�� UHFHEHUDP�XP�FRQYLWH�SDUD�SDUWLFLSDUHP�GD�VROHQLGDGH�QD�HP�
SUHVD��RSRUWXQLGDGH�HP�TXH�R�GRFXPHQWR�VHULD�GLYXOJDGR�H�KDYHULD�
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D�LQDXJXUDomR�GH�XPD�SODFD�HP�KRPHQDJHP�jV�³YtWLPDV�VHP�QRPH �́�
$TXHOHV�TXH�GHYHULDP�VHU�RV�SURWDJRQLVWDV�GR�SURFHVVR��WRUQDUDP�VH�
DSHQDV�³FRQYLGDGRV´�SDUD�D�KRPHQDJHP�DRV�³LQRPLQDGRV �́�

$�SHVTXLVD��SRU�VHX�WXUQR��IRL�EDVHDGD�HP�SRXFRV�GRFXPHQWRV�GD�
HPSUHVD�� QmR� VH� GHPRVWUDQGR� UHVSRQVLYD� DRV� DQVHLRV� GDV� YtWLPDV��
)RL�LQFRQFOXVR�HP�DOJXQV�SRQWRV�±�HP�HVSHFLDO��TXDQWR�j�UHVSRQVDEL�

�
WHULRUPHQWH�OHYDQWDGDV�SHODV�FRPLVV}HV�GD�YHUGDGH�EUDVLOHLUDV��3DUD�
DV� YtWLPDV�� VRRX� FRPR� XPD� LQLFLDWLYD� GR� GHSDUWDPHQWR� GH� UHODo}HV�
S~EOLFDV�GD�HPSUHVD��GHVSURYLGD�GH�HIHWLYR�HQJDMDPHQWR��QmR�UHSUH�
VHQWDQGR�XP�SURJUHVVR�GLDQWH�GDV�SHVTXLVDV�Mi�H[LVWHQWHV�QR�SDtV��

¬�SULPHLUD�YLVWD��D�GHWHUPLQDomR�GH�SUHVWDU�FRQWDV�HP�UHODomR�DR�VHX�
SDVVDGR��FRODERUDU�FRP�HVWXGRV�Mi� LQLFLDGRV�SHODV�FRPLVV}HV�GD�YHU�
GDGH�H�RIHUHFHU�UHSDUDo}HV�VLPEyOLFDV�DRV�YLWLPDGRV��SDUHFLD�VHU�XP�

QR�%UDVLO��1mR�KRXYH�XPD�VHQWHQoD�MXGLFLDO�FRQGHQDWyULD�GD�HPSUHVD�QR�
SDtV�±�DLQGD�TXH�LQYHVWLJDo}HV�IRVVHP�UHDOL]DGDV�SHOR�03)��$V�PHGLGDV�
WRPDGDV�SHOD�PRQWDGRUD�SRVVXtDP�XP�FDUiWHU�YROXQWiULR��GHVREULJDGR��

1HVVH�VHQWLGR��VXDV�Do}HV�IRUDP�SDXWDGDV�SRU�SDUkPHWURV�SUySULRV�GD�
9:��TXH�WUDoRX�VHXV�REMHWLYRV��OLPLWHV�H�SURFHGLPHQWRV��,QFOXVLYH��QR�TXH�
WDQJH�j�QmR�SDUWLFLSDomR�GDV�YtWLPDV�QR�SURFHVVR��/LYUHPHQWH��D�HPSUHVD�
S{GH�FRQWURODU�VXD�YHUVmR�VREUH�R�SDVVDGR��SRU�PHLR�GH�XP�GRFXPHQWR�

�
QDFLRQDO��R�DOHPmR�H�R�LQJOrV��1HVVH�SRQWR��LQFOXVLYH��VHXV�HVWXGRV�SRV�
VXHP�XP�PDLRU�DOFDQFH�H�DSHOR��XPD�YH]�TXH�RV�UHODWyULRV�GDV�FRPLVV}HV�
EUDVLOHLUDV��DWp�R�PRPHQWR��HVWmR�GLVSRQtYHLV�DSHQDV�HP�SRUWXJXrV��

�
QLVPRV�IRUPDLV��YLQFXODQWHV��TXH�SHUPLWDP�D�UHVSRQVDELOL]DomR�GH�HPSUH�
VDV�SRU�YLRODo}HV�SDVVDGDV�H�SUHVHQWHV��FULD�RSRUWXQLGDGHV�SDUD�TXH�DV�
PHVPDV�UHVWHP�VLOHQWHV�RX��HP�DOJXQV�FDVRV��RIHUHoDP�UHVSRVWDV�YD]LDV�
j�³RSLQLmR�S~EOLFD�FRQVXPLGRUD´�LQWHUQDFLRQDO��2�FDVR�GD�9:�LOXVWUD�FRPR�

�

SURMHWRV�DTXpP�GDV�UHDLV�QHFHVVLGDGHV�H�H[SHFWDWLYDV�GRV�YLWLPDGRV�
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5()(5Ç1&,$6

$//(1'(��6DOYDGRU��6DOYDGRU�$OOHQGH��1DFLRQHV�8QLGDV�����GH]��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�DEDFT�QHW�LPDJLQHULD�FURQROR��
KWP!��$FHVVR�HP�����MDQ�������

$5$*­2��'DQLHO�0DXUtFLR�GH��'HVYLR�DR�GHVHUWR�QHROLEHUDO��218��VXD�
DJHQGD�GH�GHVHQYROYLPHQWR�H�R�FDVR�GD�UHVSRQVDELOLGDGH�GDV�FRUSRUD�
o}HV�WUDQVQDFLRQDLV��,Q��'HVHQYROYLPHQWR�H�&RRSHUDomR�,QWHUQDFLRQDO�
UHODo}HV�GH�SRGHU�H�SROtWLFD�GRV�(VWDGRV��6DOYDGRU��(GXIED��������

%(5&,72�� 'LRJR�� 9RONVZDJHQ� WURFD� SHVTXLVDGRU� TXH� OLGHUD�
HVWXGR� VREUH�GLWDGXUD�EUDVLOHLUD�� 3RGHU�� ��� QRY�� ������'LVSRQtYHO�
HP�� �KWWS���ZZZ��IROKD�XRO�FRP�EU�SRGHU�����������������YRONVZD�
JHQ�WURFD�SHVTXLVDGRU�TXH�OLGHUD�HVWXGR�VREUH�GLWDGXUD�EUDVLOHLUD�
VKWPO!��$FHVVR�HP�����GH]��������

%(',1(//,��7DOLWD��9RONVZDJHQ�DGPLWH�ODoRV�FRP�D�GLWDGXUD�PLOLWDU��
PDV�IDOKD�DR�QmR�GHWDOKDU�SDUWLFLSDomR��GL]�SHVTXLVDGRU��%UDVLO�����
GH]��������'LVSRQtYHO�HP���KWWSV���EUDVLO�HOSDLV�FRP�EUDVLO������������
SROLWLFD�����������B�������KWPO!��$FHVVR�HP�����MDQ�������

&20,66­2�1$&,21$/�'$�9(5'$'(��5HODWyULR�)LQDO�� Y�� ,� H� ,,��
���GH]�������'LVSRQtYHO� HP���KWWS���ZZZ�FQY�JRY�EU!��$FHVVR�HP��
���GH]�������

&20,66­2�'$�9(5'$'(�'2�(67$'2�'(�6­2�3$8/2�³58%(16�
3$,9$�� 5HODWyULR�� 'LVSRQtYHO� HP�� �KWWS���FRPLVVDRGDYHUGDGH�DO�VS�
JRY�EU�UHODWRULR�!��$FHVVR�HP����MXQ�������

'(876&+(�:(//(��5HODWyULR� GD� 9RONVZDJHQ� QmR� VDWLVID]� YtWL�
PDV�GD�'LWDGXUD�QR�%UDVLO��6RFLHGDGH�����GH]��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�FDUWDFDSLWDO�FRP�EU�VRFLHGDGH�UHODWRULR�GD�YRONVZDJHQ�
�QDR�VDWLVID]�YLWLPDV�GD�GLWDGXUD�QR�EUDVLO!��$FHVVR�HP�����MDQ��������

)Ï580�'(�75$%$/+$'25(6�(�75$%$/+$'25$6�325�9(5�
'$'(�� -867,d$� (� 5(3$5$d­2��0DQLIHVWR� SHOD� FRQWLQXLGDGH�
GRV� WUDEDOKRV�GH�PHPyULD� H� YHUGDGH�� SRU� MXVWLoD� H� UHSDUDomR�
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SHUDQWH�DV�JUDYHV�YLRODo}HV�FRPHWLGDV�SRU�PLOLWDUHV�H�FLYLV�QD�
GLWDGXUD�����GH�MXQKR�GH�������'LVSRQtYHO�HP���KWWS���FVEEUDVLO�RUJ�
EU�ZS�FRQWHQW�XSORDGV���������3HOD�&RQWLQXLGDGH�GRV�7UDEDOKRV�
�GH�0HPyULD�H�9HUGDGH�SRU�-XVWLoD�H�5HSDUDomR�3HUDQWH�DV�*UD�
YHV�9LRODo}HV�&RPHWLGDV�SRU�0LOLWDUHV�H�&LYLV�QD�'LWDGXUD�SGI!��
$FHVVR�HP�����MDQ��������

)5$1&(�35(66(��([�GLUHWRUHV�GD�)RUG�VmR�MXOJDGRV�SRU�WRUWX�
UDV�QD�GLWDGXUD�DUJHQWLQD��1RWtFLD�*������GH]��������'LVSRQtYHO�HP��
�KWWSV���J��JORER�FRP�FDUURV�� QRWLFLD�H[�GLUHWRUHV�GD�IRUG�MXOJDGRV�
�SRU�WRUWXUDV�QD�GLWDGXUD�DUJHQWLQD�JKWPO!��$FHVVR�HP�����MDQ�������

)5$1./,1��-DPHV�&��+XPDQ�5LJKWV�1DPLQJ�DQG�6KDPLQJ��,QWHUQD�
WLRQDO� DQG�'RPHVWLF� 3URFHVVHV�� ,Q�� )5,0$1� �RUJ����7KH� 3ROLWLFV� RI�
/HYHUDJH�LQ�,QWHUQDWLRQDO�5HODWLRQV��1DPH��6KDPH��DQG�6DQFWLRQ�
1RYD�,RUTXH��3DOJUDYH�0DFPLOODQ��������

)5((0$1�� 0DUF�� 7UXWK� FRPPLVVLRQV� DQG� SURFHGXUDO� IDLUQHVV�
1RYD�,RUTXH��&DPEULGJH�8QLYHUVLW\�3UHVV�������

+,/721��,VDEHO��*LWWD�6HUHQ\�RELWXDU\��%LRJUDSK\�����MXQ��������'LV�
SRQtYHO� HP�� �KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ERRNV������MXQ����JLWWD�
�VHUHQ\!��$FHVVR�HP�����MDQ�������

,&7-��:KDW�LV�7UDQVLWLRQDO�-XVWLFH"�'LVSRQtYHO�HP����KWWSV���ZZZ�LFWM�
RUJ�DERXW��WUDQVLWLRQDO�MXVWLFH!��$FHVVR�HP�����MDQ�������

.233(5��&KULVWRSKHU��$�9:�GR�%UDVLO�GXUDQWH�D�'LWDGXUD�0LOLWDU�EUDVL�
OHLUD������������8PD�DERUGDJHP�KLVWyULFD�����GH�RXWXEUR�GH�������'LV�
SRQtYHO�HP���ZZZ�YRONVZDJHQDJ�FRP��)SUHVHQFH��)NRQ]HUQ��)GR
FXPHQWV��)+LVWRULVFKHB6WXGLHB&KULVWRSKHUB.RSSHUB9:B%B'R%UD�
VLOB��B��B����B32578*,(6,6&+�SGI	XVJ $2Y9DZ��+J�&E'<&��
��'N[K-UP$;!��$FHVVR�HP�����GH]��������

18==,��9LWRU��3DUWLFLSDomR�GD�9RONV�QD�GLWDGXUD�p� LQYHVWLJDGD�SHOR�
03��0HPyULDV�GD�)iEULFD�� ��� VHW�� ������'LVSRQtYHO� HP���KWWS���ZZZ�
UHGHEUDVLODWXDO�� FRP�EU�UHYLVWDV�����03�LQYHVWLJD�SDSHO�GD�YRONVZDJHQ�
�QD�UHSUHVVDR�GXUDQWH�GLWDGXUD������KWPO!��$FHVVR�HP�����MDQ��������



���

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

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

3$<1(��3(5(,5$��&267$��%(51$/�%(50Ò'(=��&DQ�D� WUHDW\�RQ�
EXVLQHVV� DQG� KXPDQ� ULJKWV� KHOS� DFKLHYH� WUDQVLWLRQDO� MXVWLFH� JRDOV"�
+RPD� 3XEOLFD�� 5HYLVWD� ,QWHUQDFLRQDO� GH� 'LUHLWRV� +XPDQRV� H�
(PSUHVDV��9RO������-XOKR�GH��������-XL]�GH�)RUD��+RPD�������

60$/(��(:,1*��9RONVZDJHQ�3DUWV�:D\V�:LWK�WKH�+LVWRULDQ�:KR�
&KURQLFOHG� ,WV� 1D]L� 3DVW�� (XURSH�� ��� QRY�� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�Q\WLPHV�FRP�� �����������ZRUOG�HXURSH�YRONVZDJHQ�YZ�
�HPLVVLRQV�VFDQGDO�QD]L�KWPO!��$FHVVR�HP�����MDQ��������

6758&.�� -HDQ�3KLOLS�� 5HODWyULR� GD� 9RONVZDJHQ� QmR� VDWLV�
ID]� YtWLPDV� GD� GLWDGXUD� QR� %UDVLO�� 1RWtFLDV� %UDVLO�� ��� GH]�� ������
'LVSRQtYHO� HP�� �KWWS���ZZZ�GZ�FRP�SW�EU�UHODW�&��%�ULR�GD�
�YRONVZDJHQ�Q�&��$�R�VDWLVID]�Y�&��$'WLPDV�GD�GLWDGXUD�QR�
�EUDVLO�D���������!��$FHVVR�HP�����MDQ��������

9:%5��9RONVZDJHQ�VH�UHFRQFLOLD�FRP�R�SDVVDGR�QR�%UDVLO��3UHVV�
UHOHDVH�� ��� GH]�� ������ 'LVSRQtYHO� HP�� �KWWS���YZEU�FRP�EU�,PSUHQ�
VD9:�5HOHDVH�DVS["LG ���DH�F����G����F���GDE�DHGD�����I��!��
$FHVVR�HP�����GH]������

:,17(5��%ULDQ��(;&/86,92�9RONVZDJHQ�PRQLWRURX�/XOD�H�RXWURV�
WUDEDOKDGRUHV�QR�%UDVLO�QD�GpFDGD�GH��������1RWtFLDV�GH�1HJyFLRV��
�� VHW�� ������ 'LVSRQtYHO� HP�� �KWWSV���EU�UHXWHUV�FRP�DUWLFOH�EXVLQHVV�
1HZV�LG%5.%1�+��()��������!��$FHVVR�HP����MDQ�������

=8%,=$55(7$�� -XDQ� +HUQiQGH]�� (O� QXHYR� GHUHFKR� FRUSRUDWLYR�
JOREDO��'LVSRQtYHO�HP���ZZZ�WQL�RUJ�HV�HVWDGRGHOSRGHU����!��$FHVVR�
HP�����MDQ��������

5HFHELGR�HP�������������

$SURYDGR�HP��������������


