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$SRQWDPHQWRV�SDUD�D�
FRPSUHHQVmR�GR�FRQVHUYDGRULVPR�
MXUtGLFR�SHQDO�QR�%UDVLO

$GDOPLU�/HRQLGLR�

5HVXPR��2�DUWLJR�SURS}H�XP�FRQMXQWR�GH�SUHPLVVDV�SDUD�HQWHQGHU�R�
GHVFRPSDVVR�HQWUH�DV�FLrQFLDV�VRFLDLV�H�DV�FLrQFLDV� MXUtGLFR�SHQDLV�
QR�%UDVLO��D��QmR�VH�SRGH�IDODU�QR�%UDVLO�HP�LQYROXomR�DXWRULWiULD�H�UH�
DFLRQiULD��XPD�YH]�TXH�R�(VWDGR�GH�H[FHomR�p��FRPR�PXLWRV�DXWRUHV�
WrP�DUJXPHQWDGR��D�UHJUD�KLVWRULFDPHQWH��E��JUDoDV�DR�HQRUPH�DELV�
PR�VRFLDO�H[LVWHQWH�QR�SDtV��KLVWRULFDPHQWH��QmR�VH�SRGH�IDODU�HP�UH�
FXR�GR�(VWDGR�SHQDO��F��DR�PHVPR�WHPSR��HVWH�(VWDGR�SHQDO�KLVWyULFR�
VHPSUH�GLYLGLX�HVSDoR�FRP�H�DWp�IH]�XVR�GH�PHGLGDV�H[WUDMXUtGLFDV�GH�
FRQWUROH�GRV�GHVYLRV��FRPR�RV�OLQFKDPHQWRV��DV�H[HFXo}HV�VXPiULDV��

MXUtGLFR�SHQDO�HVWmR�DPSODPHQWH� IXQGDPHQWDGDV�HP�XPD�FXOWXUD�GD�
GHVLJXDOGDGH�TXH�WHP�UDt]HV�DQFHVWUDLV�

3DODYUDV�FKDYH��&ULPLQRORJLD��&LrQFLDV�6RFLDLV��%UDVLO�

$EVWUDFW

�

� /LYUH� 'RFHQWH�� 3URIHVVRU� GH� +LVWyULD� QR� 'HSDUWDPHQWR� GH� (FRQRPLD� H� 6RFLRORJLD� GD�
(6$/4�863�
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6HJXQGR�D�FULPLQRORJLD�FUtWLFD��R�DWUDVR�GD�FLrQFLD�MXUtGLFR�SHQDO�
FRQWHPSRUkQHD�VH�H[SOLFD�SRU�VXD�HVFDVVD�SHUPHDELOLGDGH�jV�DTXL�
VLo}HV� GDV� FLrQFLDV� VRFLDLV�� 2V� MXULVWDV� FRQWHPSRUkQHRV� HVWDULDP�
DWUDVDGRV�PHVPR�HP�UHODomR�DR�GHVHQYROYLPHQWR�GD�LGHRORJLD�EXU�
JXHVD��SRUTXH�QmR�IRUDP�FDSD]HV�VHTXHU�GH�VH�S{U�D�SDU�GDV�HVFR�
ODV�VRFLROyJLFDV�OLEHUDLV�PDLV�DYDQoDGDV��FRPR�R�ODEHOLQJ�DSSURDFK
�%$5$77$��������

1DV�VRFLHGDGHV� LQGXVWULDLV�PDLV�DYDQoDGDV��HVWD�GLVFUHSkQFLD�VH�
H[SOLFDULD�HP�SDUWH�SHOD� LQYROXomR�DXWRULWiULD�H�UHDFLRQiULD�GRV�UHJL�
PHV�SROtWLFRV�GXUDQWH�RV� UHJLPHV� IDVFLVWDV��0DV� WDPEpP�GHYLGR�DR�
IDWR�GH�TXH�R�FRQWUROH�VRFLDO�GRV�GHVYLRV�QR�PXQGR�FRQWHPSRUkQHR�
SDVVRX�JUDGDWLYDPHQWH�GD�rQIDVH�QDV�PHGLGDV�SHQDLV�SDUD�PHGLGDV�
QmR�SHQDLV�RX�DWp�QmR�MXUtGLFDV��FRPR�RV�PHLRV�GH�FRPXQLFDomR�GH�
PDVVD��&RP�R�DXPHQWR�GHVPHVXUDGR�GD�VXSHUSRSXODomR�UHODWLYD�QDV�
VRFLHGDGHV� WDUGR�FDSLWDOLVWDV�FHQWUDLV��REVHUYDPRV�XP�QRYR�DYDQoR�
GR�(VWDGR�SROLFLDO�H�SHQDO�QHVWHV�SDtVHV�

1R�%UDVLO��REVHUYDPRV�LJXDO�GHVFRPSDVVR�HQWUH�DV�FLrQFLDV�VRFLDLV�
H�D�FLrQFLD� MXUtGLFR�SHQDO��0DV�R�FRQWH[WR�p�EHP�GLYHUVR��3URSRQKR�
QHVWH�WUDEDOKR�XP�FRQMXQWR�GH�SUHPLVVDV�SDUD�VH�HQWHQGHU�HVWH�FRQ�
WH[WR�H�HVWH�GHVFRPSDVVR��D��QmR�VH�SRGH�IDODU�QR�%UDVLO�HP�LQYROXomR�
DXWRULWiULD�H�UHDFLRQiULD��XPD�YH]�TXH�R�(VWDGR�GH�H[FHomR�p��FRPR�
PXLWRV� DXWRUHV� WrP� DUJXPHQWDGR�� D� UHJUD� KLVWRULFDPHQWH�� E�� JUDoDV�
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DR� HQRUPH� DELVPR� VRFLDO� H[LVWHQWH� QR� SDtV�� KLVWRULFDPHQWH�� QmR� VH�
SRGH�IDODU�HP�UHFXR�GR�(VWDGR�SHQDO��F��DR�PHVPR�WHPSR��HVWH�(VWD�
GR�SHQDO�KLVWyULFR�VHPSUH�GLYLGLX�HVSDoR�FRP�H�DWp�IH]�XVR�GH�PHGL�
GDV�H[WUDMXUtGLFDV�GH�FRQWUROH�GRV�GHVYLRV��FRPR�RV�OLQFKDPHQWRV��DV�

TXDQWR�QRVVD�SUiWLFD�MXUtGLFR�SHQDO�HVWmR�DPSODPHQWH�IXQGDPHQWDGDV�
HP�XPD�FXOWXUD�GD�GHVLJXDOGDGH�TXH�WHP�UDt]HV�DQFHVWUDLV�

$�(;&(d2�%5$6,/(,5$�

'HVGH�RV�DWHQWDGRV�GH����GH�VHWHPEUR�QRV�(8$�H�DV�OHJLVODo}HV�
DQWLWHUURULVWDV�TXH�VH�VHJXLUDP�HP�YiULRV�SDtVHV��WRUQRX�VH�QRUPD�HQ�
WUH�RV�HVWDGRV�FRQWHPSRUkQHRV�FHUWRV�SURFHGLPHQWRV�GLWRV�GH�H[FH�
omR��VXVSHQVmR�GH�OLEHUGDGHV��JUDPSRV�WHOHI{QLFRV�� LQWHUFHSo}HV�GH�
FRUUHVSRQGrQFLDV��GHWHQomR�SUHYHQWLYD��UHJUDV�HVWULWDV�SDUD�D�FRPX�
QLFDomR�HQWUH�DGYRJDGRV�H�FOLHQWHV��FOLPD�GH�VXVSHLomR�JHQHUDOL]DGD��
DODUJDPHQWR�GRV�SRGHUHV�GH�SROtFLD��GHQWUH�RXWURV��&RQWXGR��QDGD�GLV�
VR�FRQVWLWXL�VH�SURSULDPHQWH�QRYLGDGH�QD�KLVWyULD�GR�PXQGR�FRQWHP�
SRUkQHR��GR�QD]LVPR�jV�GLWDGXUDV�ODWLQR�DPHULFDQDV��RV�H[HPSORV�GH�
HVWDGRV�DXWRULWiULRV�VmR�PXLWRV�H�GH�GLIHUHQWHV�WLSRV��4XDO�VHULD�HQWmR�
D�QRYLGDGH�SyV����GH�VHWHPEUR"�

H[FHomR´�QmR�SRGH�VHU�FRQIXQGLGR�FRP�DV�PRGHUQDV�GLWDGXUDV��6XD�
SULQFLSDO�FDUDFWHUtVWLFD��TXH�R�GLVWLQJXH�GHVWDV��p�VHU�XP�³HVWDGR�GH�
OHL´�HP�TXH��GH�XP� ODGR��D�QRUPD�HVWi�HP�YLJRU��PDV�QmR�VH�DSOLFD�
�QmR�WHP�IRUoD��H�HP�TXH��GH�RXWUR� ODGR��DWRV�TXH�QmR�WrP�YDORU�GH�
OHL�DGTXLUHP�VXD�IRUoD��,VWR�p��DR�ODGR�GD�&RQVWLWXLomR�YLJHQWH�H[LVWH�
XPD�HVWUXWXUD�QmR�IRUPDOL]DGD�MXULGLFDPHQWH�TXH�DGTXLUH�³IRUoD�GH�OHL �́�
PDQWHQGR�DVVLP�D�DSDUrQFLD�GHPRFUiWLFD�GR�VLVWHPD��PDV�FULDQGR�GH�
IDWR�XP�HVSDoR�YD]LR�GH�GLUHLWR�

3DUD�-HDQ�&ODXGH�3D\H���������D�QRYLGDGH�p�TXH�WDLV�DWRV�DGTXL�
UHP�D�IRUPD�GD�OHL�H�QmR�VH�OLPLWDP�PDLV�D�FHUWDV�FDWHJRULDV�GD�SRSX�

� 2� DUJXPHQWR� SULQFLSDO� DTXL� GHVHQYROYLGR� IRL� DSUHVHQWDGR� LQLFLDOPHQWH� HP� RXWUR� DUWLJR�
�/(21,',2��������
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ODomR��UHSRUWDQGR�VH�D�WRGR�H�TXDOTXHU�FLGDGmR��7UDWD�VH�GH�XP�FRQ�
WUROH�JHQHUDOL]DGR�GRV�LQGLYtGXRV��GH�IRUPD�SUHYHQWLYD�H�SHUPDQHQWH��
GH�XPD�VXVSHQVmR�JHQHUDOL]DGD�GRV�GLUHLWRV��IUHQWH�jV�DPHDoDV�SHU�
PDQHQWHV�GRV�LQLPLJRV�GD�RUGHP�S~EOLFD��1HVWH�VHQWLGR��QmR�FDEHULD�
IDODU�HP�(VWDGR�GH�H[FHomR��PDV�HP�³GLWDGXUD�FRQVWLWXLQWH �́�RQGH�R�
H[HFXWLYR�H[HUFH�SOHQDPHQWH�D�IXQomR�OHJLVODWLYD�H�LQVWUXPHQWDOL]D�R�
MXGLFLiULR��0DV�3D\H�YDL�DOpP��DR�LQVHULU�R�IHQ{PHQR�SROtWLFR�HP�XPD�
WRWDOLGDGH�PDLV� DPSOD�� QR� KRUL]RQWH� GD� SROtWLFD� LPSHULDO�� R� ³HVWDGR�
FRQVWLWXLQWH´�p�D�IRUPD�GH�JHVWmR�JOREDO�GD�IRUoD�GH�WUDEDOKR��OLEHUWDU�
D� IRUoD�GH� WUDEDOKR�GH�VXDV�FRQTXLVWDV�VRFLDLV��VXVSHQGHQGR�VHXV�
GLUHLWRV�SROtWLFRV�FRQFUHWRV���$OpP�GLVVR��FULPLQDOL]D�D�UHVLVWrQFLD�IX�
WXUD��XPD�YH]�TXH�TXDOTXHU�IRUPD�GH�OXWD�SROtWLFD�SDVVD�D�VHU�YLVWD�
FRPR�XPD�DPHDoD�DR�SRGHU�

8PD�YH]�TXH�R�FRQFHLWR�WHP�JDQKDGR�D�VLPSDWLD�GH�PXLWRV�LQWHOHF�
WXDLV�EUDVLOHLURV�H�SDUHFH�FRUUHVSRQGHU�D�PXLWDV�GDV�QRVVDV�IRUPDV�GH�
ID]HU�SROtWLFD�QD�DWXDOLGDGH��D�TXHVWmR�TXH�VH�FRORFD�p�D�VHJXLQWH��HP�
TXH�PHGLGD�HOH�FRUUHVSRQGH�D�QRVVD� UHDOLGDGH�KLVWyULFD"�(P�������
HP�VXDV�IDPRVDV�WHVHV�VREUH�D�KLVWyULD��:DOWHU�%HQMDPLQ�Mi�GL]LD��³$�
WUDGLomR�GRV�RSULPLGRV�QRV�HQVLQD�TXH�R�HVWDGR�GH�H[FHomR�HP�TXH�
YLYHPRV�p�QD�YHUGDGH�UHJUD�JHUDO��3UHFLVDPRV�FRQVWUXLU�XP�FRQFHLWR�
GH� KLVWyULD� TXH� FRUUHVSRQGD� D� HVVD� YHUGDGH´� �%(1-$0,1�� ������ S��
������/LWHUDOPHQWH��SDUD�RV�RSULPLGRV�D�VXVSHQVmR�GR�HVWDGR�GH�GLUHLWR�
p�XPD�UHJUD�QD�KLVWyULD��4XDO�KLVWyULD"

'XUDQWH�FHUFD�GH�TXDWUR�VpFXORV�R�%UDVLO�IRL�XPD�FRO{QLD�GH�3RUWX�
JDO��XPD�³FRO{QLD�GH�H[SORUDomR �́�FRPR�QRV�HQVLQDYD�&DLR�3UDGR�-U���
RQGH�R�JURVVR�GD�HFRQRPLD�HVWDYD�YROWDGR�SDUD�PDQWHU�D�DFXPXODomR�
GH� FDSLWDO� QR� FHQWUR� GR� FDSLWDOLVPR�PXQGLDO�� jV� FXVWDV� GD� EDUEiULH�
SURGXWLYD��JHQRFtGLR�GDV�SRSXODo}HV� LQGtJHQDV��VRODSDPHQWR�GDV� UL�
TXH]DV�QDWXUDLV��HVFUDYL]DomR��HP�XPD�SDODYUD��DFXPXODomR�SULPLWLYD��
(P�������R�%UDVLO�WRUQRX�VH�LQGHSHQGHQWH�GH�3RUWXJDO�JUDoDV�D�XPD�
PDQREUD�SROtWLFD�TXH�PDQWHYH�D�XQLGDGH�H�D�SURSULHGDGH�DJURH[SRUWD�
GRUD�H�HVFUDYLVWD��2�UHVXOWDGR�IRL�XP�(VWDGR�UD]RDYHOPHQWH�EXURFUD�
WL]DGR�H�FHQWUDOL]DGR��VRE�R�SHVR�GR�3RGHU�0RGHUDGRU��PDV�FRP�XPD�
QDomR�FLQGLGD�HP�SHGDoRV��GH�XP�ODGR�XPD�LPHQVD�SRSXODomR�HVFUD�
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H��QR�PHLR��D�FRPSRU�XP�HQRUPH�IRVVR�VRFLDO��DTXHOHV�TXH�QmR�HUDP�

GH�XPD�H[LVWrQFLD�LQFHUWD��SUHFiULD�H�SHULJRVD��35$'2�-U���������

1RVVD� RUGHP� SyV�HVFUDYLVWD� H� UHSXEOLFDQD� FRQWD� SRXFR�PDLV� GH�
XP�VpFXOR�H�SRGH�VHU�HVTXHPDWL]DGD�HP�SRXFDV�SDODYUDV��WULQWD�DQRV�
GH�XPD�ROLJDUTXLD� FRURQHOLVWD�� FRP�VXFHVVLYRV� HVWDGRV�GH� VtWLR� GH�
FUHWDGRV�����DQRV�GH�XP�JRYHUQR�SRSXOLVWD�H�GLWDWRULDO��FRP�GLUHLWR�D�
GLVVROXomR�GR�&RQJUHVVR�H�FRQWUROH�GRV�VLQGLFDWRV�����DQRV�GH�GLIH�
UHQWHV�H[SHULrQFLDV�SRSXOLVWDV��PDLV�GH�YLQWH�DQRV�GH�GLWDGXUD�PLOLWDU��

GHPRFUiWLFD��PDV�FXMRV�SUREOHPDV�9ODGLPLU�6DIDWOH�UHVXPLX�EHP��GH�
VDJUHJDomR�QRUPDWLYD��EORTXHLR�GD�FDSDFLGDGH�GH�SDUWLFLSDomR�SRSX�
ODU��GRLV� LPSHDFKPDQWV��GHQ~QFLDV�VXFHVVLYDV�GH�PDU�GH�ODPD��XPD�
&RQVWLWXLomR�TXH�QmR�YLJRUD��DOpP�GH�WHU�UHFHELGR�GH]HQDV�GH�HPHQ�
GDV��6$)$7/(��������

&DEHULD�SHUJXQWDU�RQGH�HVWi�D�QRVVD�QRUPDOLGDGH�GHPRFUiWLFD��VH�
R�SUREOHPD�QmR�IRVVH�DLQGD�PDLV�FRPSOLFDGR��2FRUUH��HQWmR��TXH�QHV�
WHV�SRXFR�PDLV�GH�FHP�DQRV��RV�VREUHYLYHQWHV�GR�KRORFDXVWR�FRORQLDO��

SXGHUDP�HP�XPD�RUGHP�IHLWD�SDUD�H[FOXLU��HPSUHJDGDV�GRPpVWLFDV��

VHP� WHUUDV���� (� VHX� Q~PHUR� QmR� SDUD� GH� FUHVFHU��PRUPHQWH� QHVWHV�
�

WDV�FDPDGDV�SDXSHUL]DGDV�H�GHVDVVLVWLGDV�YmR�FRPSRU�XPD�³PDVVD�
SHULJRVD´�FRQWUD�D�TXDO�WHP�DYDQoDGR�XP�(VWDGR�SROLFLDO�H�SHQDO�LP�
SODFiYHO��(P�RXWUDV�SDODYUDV��D�YLROrQFLD�GRV�DJHQWHV�GR�(VWDGR�FRQWUD�
RV�SREUHV�H�SHULIpULFRV�FRQIRUPD�XPD�FODUD�SROtWLFD�GH�(VWDGR��JHVWmR�
S~EOLFD�GD�SREUH]D�PRGHUQL]DGD�±�JUDoDV�DR�DYDQoR�QD�SURGXomR�GD�
PDLV�YDOLD�UHODWLYD�±�FXMR�PHFDQLVPR�SULQFLSDO�p�R�HQFDUFHUDPHQWR�HP�
PDVVD��:$&48$17��������

(VWH�³WHUFHLUR�QtYHO´��%$5$77$��������GD�FULPLQDOL]DomR�GD�SREUH�
]D��FRPR�HVWUDWpJLD�SROtWLFR�FULPLQDO�FRUUHVSRQGHQWH�jV�H[LJrQFLDV�GR�
FDSLWDO�QD� IDVH�DWXDO�GR�FDSLWDOLVPR��HVWi�EDVHDGR�HP�GXDV�SUHPLV�
VDV�SULQFLSDLV��D��D�Pi[LPD�HIHWLYLGDGH�GR�FRQWUROH�VRFLDO�GDV�IRUPDV�
GH�GHVYLR�GLVIXQFLRQDLV�DR�VLVWHPD�GH�YDORUL]DomR�H�DFXPXODomR�GR�
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GURJDV��TXH�ORWDP�DV�FDGHLDV�GR�SDtV���E��D�Pi[LPD�LPXQLGDGH�DVVHJX�
UDGD�D�FRPSRUWDPHQWRV�VRFLDOPHQWH�GDQRVRV�H�LOtFLWRV��PDV�IXQFLRQDLV�
DR�VLVWHPD� �SROXLomR��FULPLQDOLGDGH�SROtWLFD��FRQOXLR�HQWUH�yUJmRV�GR�
(VWDGR�H�LQWHUHVVHV�SULYDGRV��FRUUXSomR��HWF����%$5$77$��������

8PD�YH]�GHQWUR�QR�VLVWHPD�FDUFHUiULR��D�OLVWD�GH�DUELWUDULHGDGHV�H�
DEXVRV�FRPHWLGRV�FRQWUD�D�GLJQLGDGH�GRV�KDELWDQWHV�GR�WHUULWyULR�GD�
SREUH]D�p�LPHQVD��SUHVtGLRV�VXSHUORWDGRV�H�HP�SpVVLPDV�FRQGLo}HV�
VDQLWiULDV��VXEPLVVmR�DR�IDPLJHUDGR�5HJLPH�'LVFLSOLQDU�'LIHUHQFLDGR��

GHVFXPSULPHQWR�GD�/HL�GH�([HFXo}HV�3HQDLV��TXH�SHUPLWH�DR�SUHVR�
SURJUHGLU� SDUD� R� UHJLPH� VHPLDEHUWR� GHSRLV� GH� FXPSULGD� XPD� SDUWH�
GD� SHQD�� HOHYDGR� Q~PHUR� GH� SUHVRV� VHP� FRQGHQDomR��PXLWRV� VHP�
VHTXHU�VDEHU�D�VLWXDomR�GH�VHXV�SURFHVVRV��R�%UDVLO�WHP�PDLV�GH�����
PLO�SUHVRV�QHVWDV�FRQGLo}HV���KXPLOKDo}HV�D�SDUHQWHV�H�IDPLOLDUHV�TXH�
YLVLWDP�RV�SUHVRV��FRPR�D�UHYLVWD�YH[DWyULD��IDOWD�GH�DVVLVWrQFLD�Pp�
GLFD�H�MXUtGLFD��WRUWXUDV��PDXV�WUDWRV�H�jV�YH]HV�H[HFXo}HV��FRPR�QR�
&DUDQGLUX��HP�������HP�TXH�IRUDP�H[HFXWDGRV�����SUHVRV���7XGR�LVVR�
VH�ID]�SRU�PHLR�GD�DSOLFDomR�VHOHWLYD�H�ULJRURVD�GD�OHJLVODomR�SHQDO�
H[LVWHQWH��³FULPLQDOL]DomR�VHFXQGiULD´��

0DV�R�ULJRU�SHQDO�H�D�IURX[LGmR�GRV�GLUHLWRV�FLYLV�HVWmR�ORQJH�GH�FRP�
SRU�R�GUDPD�PDLRU�GHVWHV�PDUJLQDOL]DGRV�KLVWyULFRV��TXH�FRQIRUPDP�
D�PDLRU�SDUWH�GD�QDomR��WRUWXUDV��H[HFXo}HV�VXPiULDV��OLQFKDPHQWRV��
DERUGDJHQV�KXPLOKDQWHV��WRTXHV�GH�UHFROKHU�VmR�DOJXPDV�GDV�IRUPDV�
H[WUDMXUtGLFDV�URWLQHLUDV�GH�FULPLQDOL]DomR��QRUPD�FRPXP�QDV�SHULIH�
ULDV�GRV�FHQWURV�XUEDQRV��WDQWR�TXDQWR�QRV�ULQF}HV�UXUDLV�GR�SDtV��8PD�
SHVTXLVD�FRRUGHQDGD�SRU�-D\PH�%HQYHQXWR�/LPD�-U��DSXURX��FRP�EDVH�
QR�DQR�GH�������������FDVRV�GH�H[HFXo}HV�H[WUDMXGLFLDLV�SUDWLFDGRV�
SRU�DJHQWHV�GR�(VWDGR�H�QRWLFLDGRV�SHOD�LPSUHQVD��0DV�DGPLWH�TXH�RV�
Q~PHURV�SRGHP�VHU�DLQGD�PDLRUHV��/,0$�-U����������8P�UHODWyULR�GD�
$QLVWLD� ,QWHUQDFLRQDO�FRQWDELOL]D�XP�WRWDO�GH�������KRPLFtGLRV�GHFRU�

� $� YLROrQFLD� UHSUHVVLYD� GRV� DJHQWHV� GR� (VWDGR� FRPHoD�� QD� YHUGDGH�� PXLWR� DQWHV� GR�
HQFDUFHUDPHQWR��FRP�DV�DERUGDJHQV�VHOHWLYDV�H�KXPLOKDQWHV�GD�SROtFLD��DVVLP�FRPR�R�
FHUFHDPHQWR�GD� OLEHUGDGH�GH� LU� H� YLU� GRV�KDELWDQWHV�GH�SHULIHULDV�SREUHV�SRU�PHLR�GRV�
WRTXHV�GH�UHFROKHU��GHFUHWDGRV�SHODV�RFXSDo}HV�SROLFLDLV�
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UHQWHV�GH�LQWHUYHQomR�SROLFLDO�QR�HVWDGR�GR�5LR�GH�-DQHLUR��HQWUH������
H�������$1,67,$�,17(51$&,21$/��������

(VWDV�IRUPDV�GH�WUDWDPHQWR�GRV�KDELWDQWHV�GR�WHUULWyULR�GD�SREUH]D��
TXH�QmR�HVWmR�GH�DFRUGR�FRP�QHQKXPD�OHJLVODomR�YLJHQWH��GLIHUHQWH�
PHQWH�GRV�SURFHGLPHQWRV�GLWRV�GH�H[FHomR�H[LVWHQWHV�HP�WRGR�R�PXQ�
GR��HVWmR�SHUIHLWDPHQWH�EDQDOL]DGDV�H�LQWHJUDGDV�QD�³QRUPDOLGDGH�GD�
VRFLHGDGH�EUDVLOHLUD �́�JUDoDV�DR�QRVVR�OHJDGR�GH�GHVLJXDOGDGHV�KLVWy�
ULFDV��RULXQGDV�GRV�TXDVH�TXDWUR�VpFXORV�GH�HVFUDYLGmR��(ODV�FRQIRU�
PDP�DTXLOR�TXH�$QJHOD�0HQGHV�GH�$OPHLGD�FKDPRX�GH�³HL[R�LOHJDO�GD�
FULPLQDOL]DomR�GD�SREUH]D´�QR�%UDVLO��³SDUD�R�TXDO�R�-XGLFLiULR�VH�ID]�
GH�FHJR��VXUGR�H�PXGR´��$/0(,'$���������$V� WRUWXUDV�H�H[HFXo}HV�
VXPiULDV�VmR�HP�JHUDO� UHDOL]DGDV�SRU�DJHQWHV�GR�(VWDGR��HP�VHUYL�
oR�RX�IRUD�GHOH��RV�FKDPDGRV�HQFDSX]DGRV�RX�HVTXDGU}HV�GD�PRUWH��
FRPSRVWRV�HP�JHUDO�SRU�SROLFLDLV�FLYLV�H�PLOLWDUHV��4XDQGR�RV�H[WHU�

VHPSUH�VmR�GH�DomR�HP�³OHJtWLPD�GHIHVD �́�2V�FDVRV�VmR�UHJLVWUDGRV�
QRV�EROHWLQV�GH�RFRUUrQFLD�FRPR�³5HVLVWrQFLD�VHJXLGD�GH�PRUWH �́�RV�
IDPLJHUDGRV�³DXWRV�GH�UHVLVWrQFLD �́�$�FHQD�GR�FULPH�p�GHVIHLWD��DUPDV�
H�GURJDV�VmR�SODQWDGDV�H�HP�VHJXLGD�D�YLGD�GD�YtWLPD�p�YDVFXOKDGD�

�
UDQWLVWD�ID]�VXD�SDUWH��HQGRVVDQGR�R�SRQWR�GH�YLVWD�GRV�DJHQWHV�GR�(V�
WDGR��'H�PRGR�TXH�D�UHJUD�QHVWHV�FDVRV�p�D�LPSXQLGDGH�GRV�FXOSDGRV��
TXH�VHJXHP�PDWDQGR�

$�48(672�'$6�0(','$6�
(;75$-8',&,$,6�12�%5$6,/

0DV�DV�WRUWXUDV�H�H[HFXo}HV�VXPiULDV�QR�%UDVLO�QmR�VmR�XP�SUL�
YLOpJLR� GRV�DJHQWHV�GR�(VWDGR��5HFHQWHPHQWH�DV� UHGHV� VRFLDLV� GR�
SDtV�IRUDP�LQXQGDGDV�SRU�QRWtFLDV�GH�XP�DFRQWHFLPHQWR�EDQDO��PDV�
TXH�PRVWUD�EHP�HP�TXDO�VHQWLGR�YDL�HVWH�VHQVR�FRPXP�SHQDO�]HOR�
VDPHQWH�FRQVWUXtGR��8P�MRYHP��DFXVDGR�GH�URXEDU�XPD�ELFLFOHWD�QD�
UHJLmR�GR�$%&�SDXOLVWD�� IRL� LPRELOL]DGR�H�VXEPHWLGR�D�XPD�VHVVmR�
GH� WRUWXUDV� SRU� GRLV� KRPHQV�� TXH� WDWXDUDP� HP� VXD� WHVWD� D� LQVFUL�
omR�³6RX�ODGUmR�H�YDFLOmR �́�GRFXPHQWDUDP�WXGR�HP�XP�YtGHR�H�GH�
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SRLV�SXEOLFDUDP�QR�IDFHERRN��6HJXLX�VH�QDV�UHGHV�VRFLDLV�GRLV�WLSRV�
GH�PDQLIHVWDomR��8P�JUXSR�GH�SHVVRDV��HP�PHQRU�Q~PHUR��TXH�VH�
PRVWUDYD�LQGLJQDGD�H�PDQLIHVWDYD�VROLGDULHGDGH�DR�UDSD]��FKHJRX�D�
UHDOL]DU�XPD�³YDTXLQKD´�SDUD�DUUHFDGDU�D�TXDQWLD�QHFHVViULD�SDUD�D�
UHPRomR�GD�WDWXDJHP��0DV�D�PDLRULD�GDV�SHVVRDV�HQGRVVDYD�D�DomR�
GRV�WRUWXUDGRUHV��2V�FRPHQWiULRV��UHFKHDGRV�GH�yGLR�H�SUHFRQFHLWR��
HUDP�GRV�PDLV�YDULDGRV�WLSRV��8PD�LQWHUQDXWD�FRPHQWRX��³6y�DFKR�
TXH�PHOKRU�VHULD�TXHEUDU�DV�PmRV�SUD�QXQFD�PDLV�URXEDU��'HX�VRUWH�
DLQGD�SRU�WHU�EDWLGR�GH�IUHQWH�FRP�XP�WDWXDGRU��H�QmR�OXWDGRU´���2V�
DXWRUHV�HVWmR�VHQGR�SURFHVVDGRV�SHOR�0LQLVWpULR�3~EOLFR��PDV�FXULR�

OHVmR�FRUSRUDO�H�FRQVWUDQJLPHQWR�

(VWH�FDVR�LOXVWUD�XP�FRPSRUWDPHQWR�EDVWDQWH�EDQDOL]DGR�HQWUH�EUD�
VLOHLURV��RV�OLQFKDPHQWRV��([LVWHP�PXLWR�SRXFRV�HVWXGRV�VREUH�R�SUR�
EOHPD�QR�%UDVLO��2�PDLV�UHFHQWH�GHYH�VH�DR�VRFLyORJR�-RVp�GH�6RX]D�
0DUWLQV��TXH��FRP�EDVH�HP�OHYDQWDPHQWR�DOHDWyULR�QD�LPSUHQVD��DUUR�

FRP� EDVH� HP� LQIRUPDo}HV� OLEHUDGDV� SHOD� 3ROtFLD� GD� %DKLD�� R� DXWRU�
FKHJRX�DRV�VHJXLQWHV�GDGRV��HQWUH������H������� IRUDP�DR�WRGR�����
FDVRV�Vy�QR�HVWDGR�QRUGHVWLQR��VHQGR�TXH�GHVVHV�DSHQDV����IRUDP�
QRWLFLDGRV�SHOD�LPSUHQVD��&RP�EDVH�QLVVR��R�DXWRU�HVWLPD�TXH�RV�FD�
VRV�QRWLFLDGRV�H�DQDOLVDGRV�SRU�HOH�FRUUHVSRQGHP�D�QmR�PDLV�TXH�XP�
WHUoR�GR�WRWDO�GH�FDVRV�UHDOPHQWH�RFRUULGRV�HP�WRGR�R�WHUULWyULR�QDFLR�
QDO�QRV�~OWLPRV�DQRV�

0DV�R�TXH�PDLV�FKDPD�D�DWHQomR�QR�WH[WR�QmR�VmR�WDQWR�RV�DOWRV�
Q~PHURV�UHODFLRQDGRV�DR�SUREOHPD��PDV�D�IRUPD�FRPR�R�DXWRU�WUDWD�R�
SUREOHPD��6HJXQGR�HOH��R�OLQFKDPHQWR�p�XPD�IRUPD�GH�FRPSRUWDPHQ�
WR�FROHWLYR�RX�SURWHVWR�OLJDGR�jV�FODVVHV�SRSXODUHV��FRPR�RV�VDTXHV�H�
TXHEUD�TXHEUDV��6HULD��DVVLP��³XPD�IRUPD�LQFLSLHQWH�GH�SDUWLFLSDomR�
GHPRFUiWLFD� QD� FRQVWUXomR� GD� VRFLHGDGH�� LQFLSLHQWH� H� FRQWUDGLWyULD�

�
VRDO�GD�MXVWLoD�H�GR�GLUHLWR´��0$57,16�������������

� &I���KWWSV���ZZZ�IDFHERRN�FRP�VHDUFK�WRS�"T FDUOLQKRV���JDUDJH!�
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3DXOR�H�H[�PLQLVWUR�GD�(GXFDomR��IRL�PHQRV�VXWLO�HP�VXD�GHIHVD�GRV�
OLQFKDPHQWRV��$R�FRPHQWDU�R�FDVR�GR�PHQLQR�-RmR�+pOLR��DUUDVWDGR�
DWp�D�PRUWH�SRU�XP�FDUUR�URXEDGR�SRU�GRLV�PHQRUHV�QR�5LR�GH�-DQHLUR��
HP�������QRVVR�HJUpJLR�SURIHVVRU�GH�pWLFD�FRPHQWRX�

(VFUHYHU� VREUH�R�KRUURU� HP�HVWDGR�SXUR�� DVVLP�YLYL� R� FRQYLWH�

FULPH�FRPHWLGR�FRQWUD�R�PHQLQR�-RmR�+pOLR��(�p�QLVVR�TXH�PDLV�
SHQVR��QHVWHV�GLDV��1mR�PH�VDHP�GD�FDEHoD�GXDV�RX�WUrV�FRL�
VDV��$�SULPHLUD�p�R�VRIULPHQWR�GD�FULDQoD��«��$�RXWUD�p�FRPR�GH�
YHP�VHU�SXQLGRV��(VWH�DVVXQWR�PH�ID]�UHYHU�SRVLo}HV�TXH�VHP�
SUH�GHIHQGL�VREUH��QD�YHUGDGH��FRQWUD��D�SHQD�GH�PRUWH��«��6H�
QmR�GHIHQGR�D�SHQD�GH�PRUWH�FRQWUD�RV�DVVDVVLQRV��p�DSHQDV�
SRUTXH�DFKR�TXH�p�SRXFR��1mR�SDUR�GH�SHQVDU�TXH�GHYHULDP�

�
QR��,PDJLQR�VXSOtFLRV�PHGLHYDLV��DTXHOHV�FXMD�DUWH�FRQVLVWLD�HP�
SURORQJDU�DR�Pi[LPR�R�VRIULPHQWR��HP�UHWDUGDU�D�PRUWH��7RGR�R�
GLVFXUVR�TXH�FRQKHoR��H�TXH�HP�ODUJD�PHGLGD�VXVWHQWR��VREUH�
R�(VWDGR�QmR�GHYHU�VH� LJXDODU�DR�FULPLQRVR��QmR�GHYHU�PDWDU�
SHVVRDV��QmR�GHYHU�LPSRU�VHQWHQoDV�FUXpLV�QHP�WRUWXUD�±�WXGR�
LVVR�HQWUD�HP�[HTXH��SDUD�PLP��GLDQWH�GR�GDGR�EUXWR�TXH�p�R�
DVVDVVLQDWR�LPSLHGRVR��

2�DXWRU�DLQGD�FRQFOXL�VHX�DUWLJR�FRP�DV�VHJXLQWHV�SDODYUDV��³7RUoR�
SDUD�TXH��QD�FDGHLD��RV�DVVDVVLQRV�UHFHEDP�VXD�SDJD��WRUoR�SDUD�TXH�

�
VROXWD�FRQWUDGLomR�FRP�D�SHVTXLVD�UHDOL]DGD�SHOR�DQWURSyORJR�$OEHUWR�
&DUORV�$OPHLGD��SXSLOR�GH�5REHUWR�GD�0DWWD��6HJXQGR�HVWH�DXWRU��D�
HVPDJDGRUD�PDLRULD�GRV�TXH�DSRLDP�SXQLo}HV�LOHJDLV�QR�%UDVLO�HVWi�
DORFDGD�QRV�HVWUDWRV� LQIHULRUHV�GD�SRSXODomR�� FRP�EDL[RV�QtYHLV� GH�
HVFRODULGDGH��(�FRQFOXL�GD�VHJXLQWH�IRUPD�

(QTXDQWR�D�FODVVH�EDL[D�GHIHQGH�YDORUHV�TXH�WHQGHP�OHQWDPHQ�
WH�D�PRUUHU�RX�D�VH�HQIUDTXHFHU��D�FODVVH�DOWD�PDQWpP�VH�DOL�
QKDGD�D�PXLWRV�GRV�SULQFtSLRV� VRFLDLV� GRPLQDQWHV�QRV�SDtVHV�

� &I���KWWS���ZZZ��IROKD�XRO�FRP�EU�IROKD�LOXVWUDGD�XOW��X������VKWPO!
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GHVHQYROYLGRV� �«�� e� HGXFDomR� TXH� FRPDQGD� D� PHQWDOLGDGH��
4XHP�SDVVRX�SHORV�EDQFRV�HVFRODUHV�GH�XPD�XQLYHUVLGDGH�H�
REWHYH�GLSORPD� WHQGH�D�VHU�XPD�SHVVRD�PRGHUQD�� LPSHVVRDO��
FRQWUD�R�MHLWLQKR�EUDVLOHLUR��FRQWUD�SXQLo}HV�LOHJDLV��FRPR�OLQFKD�
PHQWRV�H�R�HVWXSUR��QD�FDGHLD��GH�FULPLQRVRV�FRQGHQDGRV�SHOR�
PHVPR�FULPH��$/0(,'$��������S������

0HX�DUJXPHQWR�DTXL�p�EHP�VLPSOHV��FRPSRUWDPHQWRV�YLROHQWRV�H�
DUELWUiULRV�QmR�VmR�XP�SULYLOpJLR�GDV� FODVVHV�PDLV�EDL[DV�GD�VRFLH�
GDGH��6mR��DR�FRQWUiULR��XP�DWULEXWR�GDV�FODVVHV�GRPLQDQWHV�TXH�VH�
WUDQVPLWH� jV� FODVVHV� GRPLQDGDV�� -i� GHPRQVWUHL� LVVR� UD]RDYHOPHQWH�
EHP�HP�RXWUR�OXJDU��/(21,',2���������(�TXDOTXHU�XP�FRP�XP�SRXFR�
GH�DWHQomR�H�ERD�YRQWDGH�SRGH�YHU�LVVR�QRV�GLDV�DWXDLV��2V�H[HPSORV�
VmR�PXLWRV��R�tQGLR�TXHLPDGR�YLYR�HP�%UDVtOLD��DR�VHU�³FRQIXQGLGR�FRP�
XP�PHQGLJR �́�VHJXQGR�DOHJDomR�HP�MXt]R�GRV�MRYHQV�GH�FODVVH�PpGLD��
D�HPSUHJDGD�GRPpVWLFD�HVSDQFDGD�DWp�TXDVH�D�PRUWH��DR�VHU�³FRQ�
IXQGLGD�FRP�XPD�SURVWLWXWD �́�VHJXQGR�WDPEpP�DOHJDomR�GH�MRYHQV�GD�
FODVVH�PpGLD�FDULRFD��DV� LQ~PHUDV�Do}HV�GH�SLVWROHLURV�QRV� ULQF}HV�
UXUDLV� GR� SDtV�� RV� LQ~PHURV� FRPHQWiULRV� FUXpLV� TXH� UHFHQWHPHQWH�
LQXQGDUDP�DV�UHGHV�VRFLDLV�GR�SDtV�D�UHVSHLWR�GD�GRHQoD�H�GHSRLV�GD�
PRUWH�GD�PXOKHU�GR�H[�SUHVLGHQWH�/XOD��H�DWp�R�GHSRLPHQWR�GRV�GRLV�
SURIHVVRUHV� XQLYHUVLWiULRV� DFLPD� FLWDGRV�� TXH�HQIDWLFDPHQWH� DSRLDP�
RV�OLQFKDPHQWRV��6H�R�SUREOHPD�QmR�WHP�D�YHU�FRP�HVFRODULGDGH��RQGH�
HVWDULD�HQWmR�QRVVR�VHQVR�GH�FLYLOLGDGH"

³$�FRQWULEXLomR�EUDVLOHLUD�SDUD�D�FLYLOL]DomR�VHUi�GH�FRUGLDOLGDGH�±�
GDUHPRV�DR�PXQGR�R�KRPHP�FRUGLDO´��+2/$1'$��������S��������&RP�

HVSpFLH�GH�PDSD�PHQWDO�SDUD�FRPSUHHQGHUPRV�HVWH�FRPSRUWDPHQWR�
YLROHQWR��0DV�TXH�FLYLOL]DomR"�&RPR�QRV�PRVWURX�R�PHVPR�DXWRU��XPD�
³FLYLOL]DomR�GH�UDt]HV�UXUDLV �́�,VWR�p��XPD�FLYLOL]DomR�TXH�VH�FRQVWLWXLX�
HP�WRUQR�GD�JUDQGH�SURSULHGDGH�UXUDO��WUDEDOKDGD�SRU�HVFUDYRV�H�YRO�
WDGD�SDUD�D�H[SRUWDomR�

(P�RXWUDV�SDODYUDV��D�XQLGDGH�EiVLFD�GH�QRVVD�IRUPDomR�VRFLDO�QmR�
VH�FRQVWLWXLX�GH�KRPHQV�OLYUHV�VH�UHODFLRQDQGR�FRPR�LJXDLV��PRGHOR�
SDUD�R�IXQFLRQDPHQWR�GD�HFRQRPLD�WDQWR�TXDQWR�GR�(VWDGR�QR�PXQGR�
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PRGHUQR��'80217���������1RVVD�XQLGDGH�EiVLFD�IRL�D�IDPtOLD��QmR�D�
IDPtOLD�QXFOHDU�EXUJXHVD��UHFROKLGD�HP�VXD�LQWLPLGDGH�SULYDGD��PDV�D�

�
YRV��DJUHJDGRV�H�PRUDGRUHV�GH�IDYRU��$�EDVH�GR�YtQFXOR�VRFLDO�Dt�VmR�
DV�UHODo}HV�GH�SDUHQWHVFR�H�DPL]DGH��&RPR�DUJXPHQWRX�&DLR�3UDGR�
-U���R�FOm�SDWULDUFDO�UXUDO�FRQVWLWXtD�VH�QD�SDUWH�RUJkQLFD�GD�VRFLHGDGH�
EUDVLOHLUD�GRV�RLWRFHQWRV��XQLGDGH�TXH�DJUXSDYD�ERD�SDUWH�GD�SRSXOD�
omR�GR�SDtV��UHXQLQGR�RV�LQGLYtGXRV�TXH�SDUWLFLSDYDP�GLUHWDPHQWH�GH�
VXDV�DWLYLGDGHV��FRPR�RV�HVFUDYRV��RX�TXH�D�HOD�VH�DJUHJDYDP��FRQ�
IRUPDQGR�SDUWH�GH�VXD�FOLHQWHOD�

2�VHQKRU�GHL[DUi�GH�VHU�R�VLPSOHV�SURSULHWiULR�TXH�H[SORUD�FR�
PHUFLDOPHQWH� VXDV� WHUUDV� H� VHX� SHVVRDO�� R� HVFUDYR� WDPEpP�
QmR�VHUi�PDLV�DSHQDV�D�PmR�GH�REUD�H[SORUDGD��6H�WUDEDOKD�
SDUD�DTXHOH��H�DWp�IRUoDGR�SHOR�DoRLWH�GR�IHLWRU�RX�R�WURQFR�GD�
VHQ]DOD��WDPEpP�FRQWD�FRP�HOH��H�GHOH�GHSHQGH�SDUD�RV�GH�
PDLV�DWRV�H�QHFHVVLGDGH�GH�VXD�H[LVWrQFLD��WRGD�HOD�VH�GHVHQ�
YROYH�� GR� QDVFLPHQWR� j�PRUWH�� IUHTXHQWHPHQWH� SRU� JHUDo}HV�
VXFHVVLYDV�� QD� yUELWD� GR� VHQKRU� H� GR� VHX� GRPtQLR�� SHTXHQR�
PXQGR�IHFKDGR�HP�IXQomR�GR�TXDO�VH�VRIUH�H�JR]D�������2�PHV�
PR�VH�Gi�FRP�RV�WUDEDOKDGRUHV�OLYUHV�RX�DJUHJDGRV��OLEHUGDGH�
UHODWLYD�TXH�QmR�YDL�DOpP�GH�WURFDU�XP�VHQKRU�SRU�RXWUR�LJXDO�
�35$'2�-U���������S�������

&RPR�VH�Yr��HQWmR��³WRGD�D�HVWUXWXUD�GH�QRVVD�VRFLHGDGH�WHYH�VXD�
EDVH�IRUD�GRV�PHLRV�XUEDQRV´��+2/$1'$�������������0DV�VH�HOD�QDV�
FH�H�VH�HVWDEHOHFH�QR�FDPSR��³WUDQVSRUWD�VH�WDO�TXDO�SDUD�RV�FHQWURV�
XUEDQRV´� �35$'2�-U��� ������ S�� ������1R�%UDVLO�� DV� FLGDGHV� VmR� XP�
SURORQJDPHQWR�GR�FDPSR��(P�RXWUDV�SDODYUDV��HQTXDQWR�QR�FHQWUR�GR�
FDSLWDOLVPR�PXQGLDO�HVWi�D�RFRUUHU�XPD�³XUEDQL]DomR�GR�FDPSR �́�DR�
PHQRV�GHVGH�R�VpFXOR�;9��HP�VXD�SHULIHULD�REVHUYDPRV�XPD�³UXUDOL�
]DomR�GDV�FLGDGHV´��0$5;���������

&RUUHODWLYD�D�HVWD�LQYDVmR�GD�FLGDGH�SHOR�FDPSR��Ki�XPD�FRPSOHWD�
LQYDVmR�GR�S~EOLFR�SHOR�SULYDGR��GR�(VWDGR�SHOD� IDPtOLD��6HQGR��HQ�

DFRUGR�HQWUH�DPLJRV��LVWR�p��XPD�VLPSOHV�TXHUHOD�GH�HOLWHV��p�D�SDUWL�
�
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KRPHP�FRUGLDO �́�WLSR�VRFLDO�SDUD�TXHP�DV�UHODo}HV�SHVVRDLV�H�GH�DIHWR�
VH�VREUHS}HP�j�XQLYHUVDOLGDGH�GD�OHL�H�GD�QRUPD�VRFLDO��+2/$1'$��
�������3DUD�)UDQFLVFR�GH�2OLYHLUD��HVWH�GULEOH�FRQVWDQWH�QDV�VROXo}HV�
IRUPDLV�SURSLFLDULD�D�DUUDQFDGD�UXPR�j�LQIRUPDOLGDGH�JHQHUDOL]DGD��$�
EXUOD�VHULD��DVVLP��XPD�IRUPD�GH�DGRWDU�R�FDSLWDOLVPR�FRPR�VROXomR�
LQFRPSOHWD�QD�SHULIHULD�GR�VLVWHPD��³,QFRPSOHWD�SRUTXH�R�FDSLWDOLVPR�
WURX[H�SDUD�Fi�D�UHYROXomR�GDV�IRUoDV�SURGXWLYDV��PDV�QmR�DV�VROXo}HV�
IRUPDLV�GD�FLYLOLGDGH �́�FULDQGR�XPD�HVSpFLH�GH�³PRGHUQLGDGH�WUXQFD�
GD´��2/,9(,5$��������S�����

0DV�D�LGHLD�GH�FRQFKDYR��GH�FRQFLOLDomR��GH�MHLWLQKR��WURFD�GH�IDYR�
UHV��LVWR�p��GH�DPSOR�DSHOR�i�LQIRUPDOLGDGH�FRPR�IRUPD�GH�UHVROYHU�RV�

5HS~EOLFD�GL]LD�VH��³DRV�DPLJRV�VH�ID]�MXVWLoD�H�DRV�LQLPLJRV�VH�DSOLFD�
R�ULJRU�GD�OHL �́�&RPR�p�VDELGR��R�KRPHP�FRUGLDO�p�MXVWDPHQWH�DTXHOH�
TXH�DJH�FRP�R�FRUDomR��(�QHVWH�VHQWLGR�HOH� WDQWR�SRGH�DPDU�VHXV�
IDPLOLDUHV�H� DPLJRV�� FRPR�PDOWUDWDU� RV� TXH�QmR� VmR�GH� VHX� FtUFXOR�
IDPLOLDU� RX�GH�VLPSDWLD�� VREUHWXGR�RV�SREUHV�� FRQVLGHUDGRV�VHP� ID�

FRQYHUWH�QR� ULJRU�PDLV�VHYHUR��QR�DSHOR�j�DUELWUDULHGDGH�H�QmR� UDUR�
HP�H[LELo}HV�GH�FUXHOGDGH´��2/,9(,5$��������S������(�p�Dt�TXH�QDVFH�
R�³SURIXQGR�VHQWLPHQWR�DQWL�SRYR´�H�D�EUXWDOLGDGH�UHSUHVVLYD�TXH�VH�
DEDWH�VREUH�HOH��GR�TXDO�QRV�IDODYD�'DUF\�5LEHLUR��1RVVD�GHPRFUDFLD�
VRPHQWH�H[LVWLULD�FRPR�XPD�HVSpFLH�GH�FRQFHVVmR�RX�³IDYRU´�GDV�HOL�
WHV��XPD�GHPRFUDFLD�VHP�SRYR�RX�³GH�JUDYDWD�ODYDGD �́�FRPR�GL]LD�R�

3RUWDQWR��D�YLROrQFLD�TXH�VH�PDQLIHVWD�QRV�OLQFKDPHQWRV�H�RXWUDV�
IRUPDV� GH� H[HFXo}HV� H[WUDMXGLFLDLV� p� XPD� YLROrQFLD� FRQWUD� RV� SR�
EUHV��YLROrQFLD�GH�FODVVH��1mR�Ki�XP�~QLFR�H[HPSOR�GH�OLQFKDPHQWR�
QR�%UDVLO��FXMD�YtWLPD� WHQKD�VLGR�DOJXpP�GDV�FODVVHV�PDLV�DOWDV�GD�
VRFLHGDGH��'HIHQGHU�OLQFKDPHQWRV�p�XP�SRQWR�GH�YLVWD�HOLWLVWD�H�FRQ�
VHUYDGRU��WDQWR�TXDQWR�DFUHGLWDU�TXH�D�PHUD�H[LVWrQFLD�GD�HGXFDomR�
IRUPDO�H�R�DFHVVR�j�DOWD�FXOWXUD�p�XP�LQGLFDGRU�GH�PRGHUQLGDGH��1H�
QKXPD�GDV�PXGDQoDV�UHFHQWHV�SRU�TXH�SDVVRX�R�%UDVLO�±�XUEDQL]D�
omR��LQGXVWULDOL]DomR��HWF��±�IRL�FDSD]�GH�HUUDGLFDU�R�SURIXQGR�OHJDGR�
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GH�GHVLJXDOGDGHV�GH�QRVVR�SDVVDGR�FRORQLDO�H�HVFUDYLVWD��3RUTXH�DV�
PXGDQoDV�VmR�HIHWXDGDV�SRU�HOLWHV�H�HP�EHQHItFLR�GHODV��(�QmR�Ki�
FLYLOLGDGH�SRVVtYHO�FRP�QtYHLV�WmR�DOWRV�GH�GHVLJXDOGDGH��³(�TXDQGR�
VHU�PRGHUQR�H�DWXDO�SDVVD�D�VHU�D�SUiWLFD�GH�SROtWLFDV�FXMR�UHVXOWDGR�
p�DXPHQWDU�DV�GHVLJXDOGDGHV��R�%UDVLO�UHHQFRQWUD�VH��UHGLYLYR��FRP�
VXD�WUDMHWyULD�GH�DUFDtVPR��FRP�VHX�GHVWLQR�GH�PXGDU�FRQVHUYDQGR´�
�$/0(,'$��������S������

6,67(0$�-85Ë',&2�3(1$/�(�&8/785$�
'$�'(6,*8$/'$'(�12�%5$6,/

9r�VH��SRUWDQWR��TXH�QR�IXQGR�GH�WRGDV�DV�IRUPDV�GH�FRQWUROH�VRFLDO�
H�UHSUHVVmR�QR�%UDVLO��OHJDLV�RX�LOHJDLV��H[LVWH��FRPR�XP�VXEVWUDWR�KLV�
WyULFR�YLJRURVR�H�VHPSUH�DWXDO��XP�SURIXQGR�VHQWLPHQWR��XPD�PHQWD�
OLGDGH�TXH�QXQFD�DGPLWH�TXH�WRGDV�DV�SHVVRDV�VmR�LJXDLV�SHUDQWH�DV�
OHLV�GD�QDomR��e�KRUD�GH�VH�SHUJXQWDU�HQWmR�FRPR�HVWD�PHQWDOLGDGH�VH�
DSUHVHQWD�QR�kPELWR�GR�VDEHU�H�GDV�SUiWLFDV�MXUtGLFR�SHQDLV�GR�SDtV�

1R�VpFXOR�;,;�QmR�KDYLD�QR�%UDVLO�XPD�GLVWLQomR�FODUD�HQWUH�RSHUD�
GRUHV�H� LQWHOHFWXDLV�GR�GLUHLWR��2V�EDFKDUpLV�HUDP�³KHJHP{QLFRV�QD�
YLGD�WDQWR�SROtWLFD�TXDQWR�FXOWXUDO�GR�SDtV´��FRQIRUPDYDP�XPD�HOLWH�OH�
WUDGD��IRUPDGD�SDUD�RFXSDU�RV�SULQFLSDLV�SRVWRV�GD�EXURFUDFLD�H�GDV�
OHWUDV� �$'2512��������$/9$5(=��������&$59$/+2���������'LYHU�
VRV�DXWRUHV�Mi�PRVWUDUDP�TXH�HVWD�³IHEUH�GR�EDFKDUHOLVPR �́�TXH�WRPRX�
FRQWD�GR�SDtV�HQWUH�RV�VpFXORV�;,;�H�;;��WHP�VHXV�IXQGDPHQWRV�QD�
HFRQRPLD�DJURH[SRUWDGRUD�WUDEDOKDGD�SRU�HVFUDYRV��D�EXVFD�GH�SUHV�
WtJLR�H�GLVWLQomR�VRFLDO��+2/$1'$��������6&+:$5=���������

�
OHJDGRV��MXt]HV�H�SURPRWRUHV�QmR�WLQKDP�HVWDELOLGDGH�H�QHP�PHVPR�
VDOiULRV� UHJXODUHV��FRPR� WrP�KRMH��9LD�GH� UHJUD��R�FDUJR�HUD�XVDGR�
FRPR�WUDPSROLP�SDUD�XPD�YDJD�QR�6HQDGR��QD�&kPDUD�RX�QRV�GLIH�
UHQWHV�0LQLVWpULRV��-RVp�GH�$OHQFDU�WDOYH]�VHMD�R�H[HPSOR�PDLV�IDPRVR�
D�HVWH�UHVSHLWR��'HSRLV�GH�XPD�EUHYH�SDVVDJHP�SRU�XP�HVFULWyULR�GH�
DGYRFDFLD�GR�5LR�GH�-DQHLUR��R�Mi�FRQKHFLGR�URPDQFLVWD�WRUQRX�VH�GH�
SXWDGR�SHOR�&HDUi��GHSRLV�RFXSRX�XPD�YDJD�QR�0LQLVWpULR�GD�-XVWLoD�
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PDV�IRL�SUHWHULGR�HP�XPD�OLVWD�Vr[WXSOD�SRU�'��3HGUR�,,��TXH�R�TXHULD�QR�
0LQLVWpULR��2�FULDGRU�GR�URPDQFH�QDFLRQDO�QXQFD�R�SHUGRDULD�SRU�LVVR�

2�SUySULR�FRQWH[WR�GR�FRQWUROH�VRFLDO�H[LVWHQWH�WRUQDYD�SRXFR�IXQ�
�

EDOKR�DLQGD�HUD�HVFUDYR��6HX�FRQWUROH�QmR�UHTXHULD�PHFDQLVPRV�LGH�

GH�H[WUDLU�PDLV�VREUHWUDEDOKR��$�YLROrQFLD�p�VXD�UHDOLGDGH�QXD�H�FUXD��
(�R�FRQWUROH�GD�YLROrQFLD�ItVLFD�QHVWH�PRPHQWR�HVWDYD�QDV�PmRV�GRV�
SRWHQWDGRV� ORFDLV��6RPHQWH� D� SDUWLU� GD�3ULPHLUD�5HS~EOLFD�� FRP�R�
HQIUDTXHFLPHQWR�GHVWHV�H�D�HPHUJrQFLD�GR�WUDEDOKR�OLYUH�FRPR�UHJUD�
JHQHUDOL]DGD��p�TXH�RV�DSDUDWRV�SROLFLDLV�H�MXGLFLiULRV�YmR�SDVVDU�SRU�

��GD�
SROtFLD�H�GR�VLVWHPD�SULVLRQDO�

3RU� LVVR�PHVPR�� FRPR�PRVWUDUDP� YiULRV� DXWRUHV�� D� HVFUDYLGmR�
FRQIRUPDYD� XP� Qy� GLItFLO� GH� GHVDWDU�� TXDQGR� R� DVVXQWR� HUD� D� FR�

���3DXOR�0HUFDGDQWH�FKDPRX�D�
DWHQomR�SDUD�D� LPSRUWDQWH�TXHVWmR�GD�GXDOLGDGH�GR�GLUHLWR�SULYDGR�

PDQWHU�HP�YLJRU�DV�2UGHQDo}HV�QR�TXH�VH�UHIHUH�DRV�GLUHLWRV�FLYLV��
HGLWDP�VH�RV�FyGLJRV�3HQDO�H�&RPHUFLDO��DTXHOH�HP�WHPSR�UHFRUGH��
1mR�p�GH�VH�HVWUDQKDU�HVWD�GXDOLGDGH��XPD�YH]�TXH� MXULVWDV�FRPR�
$YHODU�%URWHUR��OHQWH�GD�HVFROD�SDXOLVWD�GH�GLUHLWR��DXWRU�GH�

��GHIHQVRU�GRV�HQFLFORSHGLVWDV�H�XP�GRV�PDLV�UDGL�
FDLV�GHIHQVRUHV�GRV�GLUHLWRV�LQGLYLGXDLV�QR�%UDVLO�HUD�HOH�XP�GRQR�GH�
HVFUDYR��0(5&$'$17(��������S�������

1HVWH�FRQWH[WR��DWDFDU�DV�2UGHQDo}HV�)LOLSLQDV�H�R�'LUHLWR�5RPDQR��
�

FUDYLVWD��0DLV�IiFLO��FRQYHQLHQWH�H�VHJXUR��QR�HQWDQWR��HUD�FRQFLOLi�OD��

� $�SDODYUD�³PRGHUQL]DomR´�HUD�XVDGD�QD�pSRFD�FRP�R�VHQWLGR�GH�DWXDOL]DomR��LVWR�p��S{U�VH�
D�SDU�FRP�DV�³PRGHUQDV´�LQVWLWXLo}HV�GD�pSRFD�

� 0DLV�XPD�YH]�DTXL�D�SDODYUD�³PRGHUQL]DomR �́�FRP�R�VHQWLGR�GH�DWXDOL]DomR��JDQKD�DPSOR�
VHQWLGR�HP�QRVVR�FRQWH[WR�FXOWXUDO��iYLGR�SHODV�PRGDV�YLQGDV�GD�(XURSD�
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QD�PHGLGD�GR�SRVVtYHO�� FRP�DV�PRGHUQDV� LGHLDV� MXUtGLFDV�HP�YRJD��

XP�&yGLJR�&LYLO��1D�&RQVROLGDomR�GDV�/HLV�&LYLV�7HL[HLUD�GH�)UHLWDV�
HVWDYD�³PDQLHWDGR�j�OHL�HVFULWD��j�URWLQD�GRV�WULEXQDLV��j�HVWUHLWH]D�GD�
YHOKD�MXULVSUXGrQFLD �́�LVWR�p��j�WUDGLomR�GDV�2UGHQDo}HV��&RP�LVVR�D�
HVFUDYLGmR�IRL�IRUPDOPHQWH�H[FOXtGD�GR�SURMHWR��DSHVDU�GH�QD�LQWURGX�
omR�)UHLWDV�ID]HU�XPD�QRWD�GH�SURWHVWR��0(5&$'$17(��������S�������

7HL[HLUD�GH�)UHLWDV�WLQKD�FRQVFLrQFLD�GH�TXH�HVFUDYR�HUD�FRLVD�H�QmR�
SHVVRD�H��SRUWDQWR��QmR�SRGLD�FRQVWDU�QR�&yGLJR�&LYLO�FRPR�GHWHQWRU�
GH�GLUHLWRV� �HPERUD�SXGHVVH�FRQVWDU�QR�&yGLJR�&ULPLQDO�FRPR�UpX���

UHIHUHQWH�DRV�EHQV��0DV�HUD�QHFHVViULR��XUJHQWH�DWp��FULDU�XP�&yGLJR�
&ULPLQDO��EHP�FRPR�XP�FRPHUFLDO��'Dt�D�H[LVWrQFLD��QR�%UDVLO��GLIHUHQ�
WHPHQWH�GR�TXH�DFRQWHFLD�QD�)UDQoD��GH�GRLV�FyGLJRV�GLVWLQWRV��XP�FR�
PHUFLDO�H�RXWUR�FLYLO��QR�&yGLJR�IUDQFrV�QmR�Ki�TXDOTXHU�GLVWLQomR�HQWUH�
RUGHP�FRPHUFLDO�H�FLYLO���2�GLUHLWR�FRPHUFLDO�p�R�GLUHLWR�GD�SHVVRD��GR�
FRPHUFLDQWH��GH�DFRUGR�FRP�R�YHOKR�GLUHLWR�URPDQR��

$VVLP��D�H[LVWrQFLD�GD�HVFUDYLGmR�LPSXQKD�D�GXSOLFLGDGH�GR�GLUHL�
WR�SULYDGR��(OD�IH]�QDVFHU�SULPHLUDPHQWH�XP�&yGLJR�&RPHUFLDO�UHPD�
QHVFHQWH�GXPD�OHJLVODomR�FLYLO�GDV�2UGHQDo}HV��2�FRQKHFLPHQWR�GR�
GLUHLWR�SULYDGR�FRPSDUDGR�WHULD�FRQGX]LGR�7HL[HLUD�GH�)UHLWDV�D�PDLRU�
DOLHQDomR�H�PDLRU�DSHJR�DR�DVSHFWR�IRUPDO�GR�SUREOHPD�MXUtGLFR��(P�

�
OHLURV�HP�UHODFLRQDU�R�FRQWH~GR�HVFUDYLVWD�FRP�D�IRUPD�LQGLYLGXDOLVWD�
GD�OHJLVODomR�PRGHUQD�DGRWDGD�QR�SURFHVVR�GH�FRQVWUXomR�GR�(VWDGR�

�
FUDYLGmR�H�R�&yGLJR�&LYLO�Vy�VHULD�FRQKHFLGR�SHORV�EUDVLOHLURV�HP������
�0(5&$'$17(��������S�������

4XDQWR�DR�&yGLJR�&ULPLQDO��D�KLVWyULD�p�EHP�GLIHUHQWH��4XDQWR�PDLV�

IXJDV�H� UHEHOL}HV�HVFUDYDV��(�XPD�SUiWLFD� TXH� Mi� HUD� UHODWLYDPHQWH�
FRPXP��R�DVVDVVLQDWR�GH�VHQKRUHV�GH�HQJHQKR��VHXV�IDPLOLDUHV�H�FD�
SDWD]HV�� WRUQRX�VH� XP� YHUGDGHLUR� SHVDGHOR��1mR� p� SRU� RXWUD� UD]mR�
TXH�QDV�HVWDWtVWLFDV�FULPLQDLV�RV�FULPHV�GH�KRPLFtGLR�H� WHQWDWLYD�GH�
KRPLFtGLR�HUDP�RV�PDLV� IUHTXHQWHV��7XGR� LVVR�PXGD�D�SDUWLU�GD�3UL�
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PHLUD�5HS~EOLFD��FRP�R�DYDQoR�GD�LQGXVWULDOL]DomR�H�GD�XUEDQL]DomR��
'RUDYDQWH��RV�FULPHV�SXQtYHLV�VmR�RXWURV��YDGLDJHP��URXER��IXUWR��HWF��
�*5,1%(5*��������

$�SDUWLU�GD�3ULPHLUD�5HS~EOLFD��DV� IDFXOGDGHV�GH�GLUHLWR�SHUGHUDP�
JUDGDWLYDPHQWH�D�KHJHPRQLD�HP�WHUPRV�GH�IRUPDomR�SROtWLFD�H�FXOWX�
UDO�GDV�HOLWHV��JUDoDV��VREUHWXGR��DR�DSDUHFLPHQWR�GDV�IDFXOGDGHV�GH�
PHGLFLQD�H�HQJHQKDULD��(P�FRQWUDSDUWLGD��FRPHoRX�XP�PRYLPHQWR�QR�

�
VLRQDOL]DomR�GRV�EDFKDUpLV��&RQWXGR��Vy�D�SDUWLU�GH������DV�FDUUHLUDV�
MXUtGLFDV�WRUQDUDP�VH�PDLV�DWUDWLYDV��JUDoDV�D�XPD�VpULH�GH�UHIRUPDV��
XQLYHUVDOL]DomR�GR�FRQFXUVR�S~EOLFR��HVWDELOLGDGH��LQDPRYLELOLGDGH��VD�
OiULRV�UHJXODUHV��HWF��&RP�D�&RQVWLWXLomR�GH�������WRGD�HVWD�HYROXomR�
VH�YLX�WHPSRUDULDPHQWH�DPHDoDGD��XPD�YH]�TXH�D�PHVPD�FRQFHGLD�
DR� 6HQDGR� )HGHUDO� D� FRPSHWrQFLD� SULYDWLYD� SDUD� DSURYDU�� PHGLDQ�
WH�YRWR�VHFUHWR��D�HVFROKD�GRV�PDJLVWUDGRV� �%$-(5��������32572��
������:2/.1(5��������

0DV�D�JUDQGH�QRYLGDGH�REVHUYDGD�FRP�D�3ULPHLUD�5HS~EOLFD�IRL�D�
VXEVWLWXLomR�GD� ³WUDGLomR� OLEHUDO´�SHOR�SRVLWLYLVPR�H��FRP� LVVR��D� IRU�
PDomR�GH�QRVVD� FXOWXUD� FULPLQROyJLFD��$LQGD�GXUDQWH�R� VpFXOR�;,;��
FRPHoDUDP�D�VH�HVERoDU�LGHLDV�H�FRUUHQWHV�TXH�FRORFDYDP�HP�FDXVD�
R�FDUiWHU�DEVWUDWR�H�D�KLVWyULFR�GR�MXVQDWXUDOLVPR�PRGHUQR��$�SDUWLU�GH�

�
]DomR�GR�'LUHLWR�5RPDQR��2�OLEHUDOLVPR��PDUFDGR�SHOR�YLpV�HFOpWLFR��
VHULD�HQWmR�VXEVWLWXtGR��VREUHWXGR�D�SDUWLU�GRV�DQRV�VHVVHQWD�H�VHWHQWD�
GR�VpFXOR�;,;��SHOD�PDLRU�³REMHWLYLGDGH´�GDV�OHLV�SRVLWLYDV��LVWR�p��SHOR�
SRVLWLYLVPR�MXUtGLFR��(VWH�IDWR�FRQVXEVWDQFLD�R�GHVSUH]R�JHUDO�SHOR�'L�
UHLWR�1DWXUDO�HQWUH�EUDVLOHLURV��2�'LUHLWR�1DWXUDO�TXH�KDYLD�VLGR�XVDGR��
QD�SULPHLUD�PHWDGH�GR�VpFXOR�;,;��HVVHQFLDOPHQWH�SDUD�IDODU�GD�QD�
WXUDOLGDGH� GD� SURSULHGDGH�� H� QXQFD� GD� LJXDOGDGH� HQWUH� RV� KRPHQV��
IRL�DEDQGRQDGR�FRPR�DEVWUDomR�SHULJRVD��HP�WURFD�GH�WHRULDV�³PDLV�
UHDOLVWDV´�$/0(,'$��������

$�FULPLQRORJLD� ORPEURVLDQD�IH]�PXLWRV�DGHSWRV�QR�%UDVLO��QmR�Vy�HQ�
WUH�MXULVWDV�GH�QRPH��FRPR�7RELDV�%DUUHWR��&ORYLV�%HYLOiTXD��9LYHLURV�GH�
&DVWUR��HQWUH�RXWURV��FRPR�WDPEpP�HQWUH�PpGLFRV��FRPR�5DLPXQGR�1LQD�
5RGULJXHV�H�$IUkQLR�3HL[RWR��&RQKHFLGD�FRPR�³QRYD�HVFROD�SHQDO �́�HVWi�
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EDVHDGD�HP�WHRULDV�SDWROyJLFDV��LVWR�p��QDV�FDUDFWHUtVWLFDV�ELROyJLFDV�H�
SVLFROyJLFDV�TXH�GLIHUHQFLDULDP�RV�³VXMHLWRV�FULPLQRVRV´�GRV�³LQGLYtGXRV�
QRUPDLV �́�H�VREUH�D�QHJDomR�GR�OLYUH�DUEtWULR�PHGLDQWH�XP�UtJLGR�GHWHUPL�
QLVPR��2�IRFR�QmR�p�PDLV�R�GHOLWR��FRPR�QD�HVFROD�OLEHUDO��PDV�R�KRPHP�
GHOLQTXHQWH��R�YDGLR��D�SURVWLWXWD��R�KRPLFLGD��HWF���$1,78$��������

�6HJXLQGR�QRVVD�WUDGLomR�FRQFLOLDGRUD��R�MXULVWD�1HOVRQ�+XQJULD��XP�
GRV� IRUPXODGRUHV� GR�&yGLJR� 3HQDO� GH� ������ FRQVLGHUDGR� ³SUtQFLSH´�
GRV�SHQDOLVWDV�EUDVLOHLURV�H� UHFHQWHPHQWH� UHYHUHQFLDGR�SHORV�PLQLV�

�
WUH�DV�GXDV�HVFRODV��$VVLP��FULWLFDYD�RV�H[DJHURV�GD�(VFROD�3RVLWLYD��
TXH�SURSXQKD�D�FRPSOHWD�H[WLQomR�GD�SHQD��TXDQWR�RV�H[FHVVRV�GR�
MXULVPR� FOiVVLFR�� TXH� QmR� FRPSUHHQGLD� D� LQVWLWXLomR� GD� ³PHGLGD� GH�
VHJXUDQoD´�� GR� QRYR� FyGLJR�� (VWD� IRUPD� � GH� ³HFOHWLVPR´�
FRQWHPSRUkQHR��RX�FRQFLOLDomR�DPLVWRVD�HQWUH�FRQWUiULRV��WHUi�FRQVH�
TXrQFLDV�IXQGDPHQWDLV�SDUD�R�IXQFLRQDPHQWR�WDQWR�GD�SROtFLD�TXDQWR�
GD�MXVWLoD�SHQDO�QR�%UDVLO�

$R�H[HUFHU�VXDV�IXQo}HV�DGPLQLVWUDWLYDV��D�SROtFLD�DJH�FRQIRUPH�DV�
LGHLDV�GD�(VFROD�3RVLWLYD��)D]�MXOJDPHQWRV�SUpYLRV�VREUH�R�FRPSRUWD�
PHQWR�VXVSHLWR�RX�SRWHQFLDOPHQWH�FULPLQRVR�GDV�SHVVRDV��VREUHWXGR�
FRP�EDVH�HP�VXD�DSDUrQFLD�GH�SREUHV�H�IDYHODGDV��3RU�RXWUR�ODGR��DR�
H[HUFHU�VXDV�IXQo}HV�MXGLFLDULDV��D�SROLFLD�VH�DSUR[LPD�GD�(VFROD�&OiV�
VLFD��Mi�TXH�UHSULPH��SXQH��SHVVRDV�FXOSDGDV��DFXVDGDV��GH�FRPHWHU�
GHWHUPLQDGRV�FULPHV��TXH�WHULDP�HVFROKLGR�OLYUHPHQWH��PDV�VHP�GHL�
[DU�GH�VHU�WDPEpP�Dt�LQTXLVLWRULDO��XPD�YH]�TXH�WHP�SRU�GHYHU�DSXUDU�D�
VLWXDomR�VRFLDO�GDTXHOHV�GH�TXHP�VH�VXVSHLWD��1R�TXH�GL]�UHVSHLWR�DR�
SURFHVVR�SHQDO��VREUHWXGR�QD�IDVH�GH�LQVWUXomR��FHUWRV�SURFHGLPHQWRV�
LQTXLVLWRULDLV�VmR�PXLWR�FODURV��LQWHUURJDWyULR�GR�DFXVDGR�IHLWR�SHOR�MXL]�
VHP�LQWHUIHUrQFLD�GDV�SDUWHV��SRVVLELOLGDGH�GH�R�MXL]�WUD]HU�SURYDV�DRV�
DXWRV��³SULQFtSLR�GD�YHUGDGH�UHDO´��� LQWHUSUHWDomR�GR�³VLOrQFLR�GR�UpX��

� $�PHGLGD�GH�VHJXUDQoD��TXH�WLQKD�FDUiWHU�SUHYHQWLYR�±�VHJUHJDomR�KRVSLWDODU��DVVLVWrQFLD��
FXVWyGLD��UHHGXFDomR��HWF��±�HUD�XP�FRPSOHPHQWR�GD�SHQD��TXH�WHP�FDUiWHU�UHSUHVVLYR�H�
VH�IXQGDPHQWD�QD�LGHLD�GH�FXOSDELOLGDGH�GR�LQGLYtGXR��LVWR�p��QD�LGHLD�GH�TXH�R�GHOLWR�p�D�
H[SUHVVmR�GH�XPD�DWLWXGH�LQWHULRU�UHSURYiYHO��SRUTXH�FRQWUiULD�DRV�YDORUHV�H�jV�QRUPDV��
SUHVHQWHV�QD�VRFLHGDGH�PHVPR�DQWHV�GH�VHUHP�VDQFLRQDGDV�SHOR�OHJLVODGRU��5,%(,52��
������%$5$77$��������
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TXH� SRGH� YLU� HP�SUHMXt]R� GH� VXD� SUySULD� GHIHVD´� �/,0$�� �������3RU�
RXWUR� ODGR�� ³D� IDVH� DFXVDWRULDO� VH� DSUR[LPDULD� GRV� LGHDLV� GD�(VFROD�
&OiVVLFD��DR�OHYDU�HP�FRQVLGHUDomR�DV�H[SOLFDo}HV�H�DUJXPHQWRV�GR�
DFXVDGR��TXH�WHP�R�GLUHLWR�GH�VH�GHIHQGHU´��5,%(,52��������S������

0DV�R�TXH�SHUPDQHFH�QR�IXQGR�GH�WRGD�HVWD�TXHUHOD�EL]DQWLQD�GH�
HVFRODV�FULPLQROyJLFDV�p�D�LGHLD�ORPEURVLDQD�GH�³WUDWDU�GHVLJXDOPHQWH�
RV�GHVLJXDLV �́�(�DVVLP��PDLV�XPD�YH]��QRV�HQFRQWUDPRV�UHGLYLYRV�FRP�
QRVVR�SDVVDGR�FRORQLDO�H�HVFUDYLVWD��FRP�QRVVD�WUDGLomR�DXWRULWiULD�GH�
PXGDU�FRQVHUYDQGR�

&216,'(5$d®(6�),1$,6

%XVTXHL�PRVWUDU�QHVWH�DUWLJR�TXH�QD�EDVH�GH�QRVVR�FRQVHUYDGR�
ULVPR� MXUtGLFR�SHQDO� HVWi� XP� SURIXQGR� VHQWLPHQWR� GH� GHVLJXDOGDGH��
XP� FHUWR�PRGR� GH� YHU� DV� SHVVRDV� GD� QDomR��(VWH� VHQWLPHQWR�� TXH�
GLVWLQJXH�DV�SHVVRDV�HP�GRLV�WLSRV�LUUHGXWtYHLV�±�VHQKRUHV�H�HVFUDYRV��
SREUHV�H�ULFRV��WRUWXUiYHLV�H�FRQIRUWiYHLV��HWF��±�H�HVWi�QD�EDVH�GH�QRV�
VD�IRUPDomR�VRFLDO��WHP�RULJHP�QD�HVFUDYLGmR�H�QR�HVWLOR�GH�UHODomR�
VRFLDO�HQWUH�DV�FODVVHV�GR�SDtV�TXH�HOD�FULRX��SUREOHPD�GD�GXDOLGDGH�
GH�FULWpULRV�TXH�UHJLD�D�FRQGXWD�GH�QRVVDV�FODVVHV�GRPLQDQWHV��0DV�
UHFRQKHFHU�HVWD�GXDOLGDGH�EiVLFD�p�DSHQDV�SDUWH�GR�SUREOHPD��1RVVD�
FUXHOGDGH�RULJLQDO��SRU�DVVLP�GL]HU��HVWi�QD�LOXVmR�GH�XPD�FRQFLOLDomR�
DPLVWRVD�HQWUH�SDUWHV�FRQWUDGLWyULDV��,OXVmR�TXH�WHP�SHUVHJXLGR�LQWH�
OHFWXDLV��WDQWR�TXDQWR�SROtWLFRV�

7UDWD�VH�GH�XPD� IRUPD�GH�YHU�R�PXQGR�UDGLFDOPHQWH�GLIHUHQWH�GD�
H[SHULrQFLD� GHPRFUiWLFD� WDO� TXDO� FRQKHFHPRV�� (P� RXWUDV� SDODYUDV��
WHQWRX�VH�QHVWH�DUWLJR��DR�PRVWUDU�HVWH�HVWLOR�GH�SHQVDPHQWR�RX�PHQ�
WDOLGDGH��GHVFRUWLQDU�RV�OLPLWHV�GD�FRQVFLrQFLD�VRFLDO�SRVVtYHO�GH�QRV�
VDV�FDPDGDV�GRPLQDQWHV�

5()(5Ç1&,$6�

$'2512��6pUJLR��2V�DSUHQGL]HV�GR�SRGHU��5LR�GH�-DQHLUR��3D]�H�
7HUUD�������
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$*$0%(1��*LRUJLR��(VWDGR�GH�H[FHomR��6mR�3DXOR��%RLWHPSR�������

$/0(,'$��$OEHUWR�&DUORV��$�FDEHoD�GR�EUDVLOHLUR��5LR�GH�-DQHLUR��
5HFRUG�������

$/0(,'$��$QJHOD�0HQGHV�GH��³$�DWXDOLGDGH�GRV�WUrV�FOiVVLFRV�EUD�
VLOHLURV �́� ,Q��$/0(,'$��$QJHOD�0HQGHV� GH�� =,//<��%HUWKROG� �RUJV����
'H� VHUW}HV�� GHVHUWRV� H� HVSDoRV� LQFLYLOL]DGRV�� 5LR� GH� -DQHLUR��
0$8$'�������

BBBBBB��)DPtOLD�H�PRGHUQLGDGH��2�SHQVDPHQWR�MXUtGLFR�EUDVLOHLUR�
QR�VpFXOR�;,;��6mR�3DXOR��3RUWR�&DOHQGiULR�������

BBBBBB��,PSXQLGDGH�H�EDQDOL]DomR�GD�YLROrQFLD�GRV�DJHQWHV�GR�(VWDGR��
3URMHWR�+LVWyULD��6mR�3DXOR��Q������S�����������MXQ�������

$/9$5(=��0DUFRV�&pVDU��'R�EDFKDUHOLVPR� OLEHUDO�j�FULPLQRORJLD�QR�
%UDVLO��5HYLVWD�863��6mR�3DXOR��Q�������S���������PDU?DEU?PDL������

$1,67,$�,17(51$&,21$/�� ��5LR�GH�-DQHLUR��
$QLVWLD�,QWHUQDFLRQDO�������

$1,78$��*DEULHO� ,JQDFLR��+LVWyULD�GRV�SHQVDPHQWRV�FULPLQROyJL�
FRV��5LR�GH�-DQHLUR��5HYDQ�������

%$5$77$�� $OHVVDQGUR�� &ULPLQRORJLD� FUtWLFD� H� FUtWLFD� GR� GLUHLWR�
SHQDO��5LR�GH�-DQHLUR��5HYDQ�,&&�������

%(1-$0,1��:DOWHU��2EUDV�HVFROKLGDV��0DJLD�H�WpFQLFD��DUWH�H�SROt�
WLFD��6mR�3DXOR��%UDVLOLHQVH�������

&$59$/+2�� -RVp�0XULOR� GH��$� FRQVWUXomR� GD� RUGHP�� 7HDWUR� GH�
VRPEUDV��5LR�GH�-DQHLUR��5HOXPH�'XPDUi�������

'80217��/RXLV��2�LQGLYLGXDOLVPR��5LR�GH�-DQHLUR��5RFFR�������

*5,1%(5*�� .HLOD�� &yGLJR� &LYLO� H� FLGDGDQLD�� 5LR� GH� -DQHLUR��
=DKDU�������

+2/$1'$��6pUJLR�%XDUTXH�GH��$�GHPRFUDFLD�p�GLItFLO��HQWUHYLVWD�FRQ�
FHGLGD�D�-RmR�0DUFRV�&RHOKR���9HMD�������������
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BBBBBB��5Dt]HV�GR�%UDVLO��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������

/(21,',2�� $GDOPLU�� 9LROrQFLD� H� GHVLJXDOGDGH�� 5HYLVWD� &UtWLFD� GH�
&LrQFLDV�6RFLDLV������MXQKR�������S���������

BBBBBB��³$�H[FHomR�EUDVLOHLUD �́�-Xt]HV�SDUD�D�'HPRFUDFLD��DQR�����Q��
����S�������IHY��DEU�������

/,0$��5REHUWR�.DQW�GH��³&XOWXUD� MXUtGLFD�H�SUiWLFDV�SROLFLDLV��$�WUDGL�
omR�LQTXLVLWRULDO �́�5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��6mR�3DXOR��
$132&6����������S��������������

/,0$�-U���-DLPH�%HQYHQXWR��RUJ����([HFXo}HV�VXPiULDV��DUELWUiULDV�
RX�H[WUDMXGLFLDLV��5HFLIH��&(6(�������

0$57,16�� -RVp� GH� 6RX]D�� $V� FRQGLo}HV� GR� HVWXGR� VRFLROyJLFR�
GRV�OLQFKDPHQWRV�QR�%UDVLO��(VWXGRV�$YDQoDGRV����������������S��
��������

0$5;��.��)RUPDV�TXH�SUHFHGHQ�D�OD�SURGXFFLyQ�FDSLWDOLVWD��&yU�
GRED��&XDGHUQRV�GH�3DVDGR�H�3UHVHQWH�������

0(5&$'$17(��3DXOR��$�FRQVFLrQFLD�FRQVHUYDGRUD�QR�%UDVLO��5LR�
GH�-DQHLUR��7RSERRNV�������

2/,9(,5$�� )UDQFLVFR� GH�� ³-HLWLQKR� H� MHLWmR´��5HYLVWD� 3LDXt�� ����
RXW�������

3$<(�� -HDQ� &ODXGH�� /¶pWDW� G¶H[FHSWLRQ�� IRUPH� GH� JRXYHUQHPHQW� GH�
O¶(PSLUH"��0XOWLWXGHV����������Q�����

35$'2�-U���&DLR��)RUPDomR�GR�%UDVLO�FRQWHPSRUkQHR��6mR�3DXOR��
%UDVLOLHQVH�������

5,%(,52��&DUORV�$QWRQLR�&RVWD��&RU�H�FULPLQDOLGDGH��5LR�GH�-DQHLUR��
8)5-�������

5,%(,52��5HQDWR�-DQLQH��³5D]mR�H�VHQVLELOLGDGH �́�)ROKD�GH�6��3DXOR��
������������ KWWS���ZZZ��IROKD�XRO�FRP�EU�IROKD�LOXVWUDGD�XOW��X������
VKWPO��FRQVXOWDGR�HP�������������
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6$)$7/(��9ODGLPLU�� ³'R�XVR�GD�YLROrQFLD�FRQWUD�R�(VWDGR� LOHJDO �́� ,Q��
(GVRQ�7HOHV�H�9ODGLPLU�6DIDWOH��RUJV����2�TXH�UHVWD�GD�GLWDGXUD��6mR�
3DXOR��%RLWHPSR�������

6&+:$5=�� 5REHUWR�� $R� YHQFHGRU� DV� EDWDWDV�� 6mR� 3DXOR�� 'XDV�
&LGDGHV�������

:$&48$17��/RwF��3XQLU�RV�SREUHV��5LR�GH�-DQHLUR��5HYDQ�������

5HFHELGR�HP�������������

$SURYDGR�HP�������������


