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&RQYHQomR�����GD�2,7�H�D�
OLYUH�GHWHUPLQDomR�GRV�SRYRV��
SURWRFRORV�DXW{QRPRV�GH�
FRQVXOWD�FRPR�HVWUDWpJLD�
MXUtGLFD�GLDQWH�GDV�DPHDoDV�
DRV�WHUULWyULRV�WUDGLFLRQDLV�

&RQYHQWLRQ�����DQG�WKH�IUHH�GHWHUPLQDWLRQ�RI�

SHRSOHV��DXWRQRPRXV�SURWRFROV�FRQVXOWDWLRQ�DV�OHJDO�

VWUDWHJ\�LQ�IDFH�RI�WKUHDWV�WR�WUDGLWLRQDO�WHUULWRULHV�

/LDQD�$PLQ�/LPD�GD�6LOYD�

5HVXPR�� �$�&RQYHQomR�����GD�2,7�UHSUHVHQWD�QR�kPELWR� LQWHUQD�
FLRQDO�XP�PDUFR�QRUPDWLYR�TXH�VXSHUD�R�SDUDGLJPD�GR�LQGLJHQLVPR�
LQWHJUDFLRQLVWD��'H� IRUPD� LQpGLWD��FRQVDJUD�R�GLUHLWR�GH�DXWRDWULEXL�
omR�H�GLUHLWRV�GH�FRQVXOWD�H� FRQVHQWLPHQWR� OLYUH��SUpYLR�H� LQIRUPD�
GR��'LDQWH�GD�LQREVHUYkQFLD�SHOR�(VWDGR�%UDVLOHLUR��RV�SURFHVVRV�GH�
FRQVWUXomR�GH�SURWRFRORV�DXW{QRPRV�GH�FRQVXOWD�SRU�SRYRV�H�FRPX�

�
YHUJrQFLD�GD�VDtGD�MXUtGLFD�DSRQWDGD�SHORV�SRYRV�H�D�FRPSUHHQVmR�
GR�GLUHLWR�GH�GHFLGLU�DV�SULRULGDGHV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�
TXH�OKHV�DIHWHP��FRQVXEVWDQFLDGD�QR�UHLYLQGLFDGR���GLUHLWR�GH�YHWR���

� 3URIHVVRUD� GH� 'LUHLWRV� +XPDQRV� H� )URQWHLUDV �)$',5�� 8)*'��� 'RXWRUD� HP� 'LUHLWR�
6RFLRDPELHQWDO� H� 6XVWHQWDELOLGDGH� �38&35��� 3yV�'RXWRUDQGD� HP� 'LUHLWR� �38&35���
&RRUGHQDGRUD�GR�3URMHWR��&13T�8QLYHUVDO��2EVHUYDWyULR�GH�3URWRFRORV�&RPXQLWiULRV�GH�
&RQVXOWD�3UpYLD��/LYUH�H�,QIRUPDGD��'LUHLWRV�WHUULWRULDLV��DXWRGHWHUPLQDomR�H�MXVGLYHUVLGDGH�
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R�GLUHLWR�GH�GL]HU��QmR��FRPR�IRUPD�GH�VH�UHFRQTXLVWDU�D� OLEHUGDGH�

IRL�HODERUDGR�FRP�EDVH�QD�SHVTXLVD�GRXWRUDO��&RQVXOWD�SUpYLD�H�OLYUH�
GHWHUPLQDomR�GRV�SRYRV� LQGtJHQDV�H� WULEDLV�QD�$PpULFD�/DWLQD�� UH�
�H[LVWLU�SDUD�FR�H[LVWLU���6,/9$���������3DUD�D�FRPSUHHQVmR�GR�GLUHLWR�
GH�FRQVXOWD�H�RV�SURWRFRORV�SUySULRV��IH]�VH�QHFHVViULD�D�DERUGDJHP�
VREUH�D�LPSRUWkQFLD�GD�&RQYHQomR�����SDUD�D�OXWD�H�FRQTXLVWD�GRV�
GLUHLWRV�GRV�SRYRV��¬�SDUWLU�GD�FRQIHUrQFLD�PLQLVWUDGD�QR�&RQJUHV�
VR��7KH�VWUXJJOH�IRU�6RFLR�HQYLURQPHQWDO�5LJKWV��%UD]LO�DQG�&DQDGD�
LQ�VROLGDULW\���QD�%LVKRS
V�8QLYHUVLW\��6KHUEURRNH��4XpEHF��&DQDGD��
������FRPR�RSomR�PHWRGROyJLFD��EXVFDPRV�WUD]HU�j� WRQD�D�SUREOH�

HQYROYHQGR�PLQHUDGRUDV�FDQDGHQVHV�HP�WHUULWyULRV�LQGtJHQDV�H�WUD�
GLFLRQDLV� QD�$PD]{QLD� EUDVLOHLUD�� GHVWDFDQGR�VH�� QHVVH� VHQWLGR�� R�
3URWRFROR�GH�&RQVXOWD�-XUXQD�GD�7HUUD�,QGtJHQD�GH�3DTXLoDPED�GD�
9ROWD�*UDQGH�GR�5LR�;LQJX��

3DODYUDV�FKDYH��&RQVXOWD��FRQVHQWLPHQWR��3URWRFRORV��3RYRV�LQGtJH�
QDV�H�WUDGLFLRQDLV��

$%675$&7��&RQYHQWLRQ�����RI�WKH�,/2�UHSUHVHQWV�DW�WKH�LQWHUQDWLRQDO�
OHYHO� D� QRUPDWLYH� IUDPHZRUN� WKDW� VXUSDVVHV� WKH� SDUDGLJP� RI� WKH�
LQWHJUDWLRQLVW��,Q�DQ�XQSUHFHGHQWHG�ZD\��LW�HQVKULQHV�WKH�ULJKW�RI�VHOI�
DWWULEXWLRQ� DQG� ULJKWV� RI� FRQVXOWDWLRQ� DQG� IUHH�� SULRU� DQG� LQIRUPHG�
FRQVHQW�� ,Q� WKH� IDFH�RI� QRQ�REVHUYDQFH�E\� WKH�%UD]LOLDQ�6WDWH�� WKH�
SURFHVVHV� RI� FRQVWUXFWLQJ� DXWRQRPRXV� FRQVXOWDWLRQ� SURWRFROV� E\�

RQ�WKH�FRQYHUJHQFH�RI�WKH�RXWSXW�SRLQWHG�RXW�E\�WKH�SHRSOHV�DQG�WKH�
XQGHUVWDQGLQJ�RI�WKH�ULJKW�WR�GHFLGH�WKH�SULRULWLHV�LQ�WKH�GHYHORSPHQW�
SURFHVV�WKDW�WKH�ULJKW�WR�VD\��QR��DV�D�ZD\�WR�UHJDLQ�XVXUSDWHG�IUHHGRP�

WKH� GRFWRUDO� UHVHDUFK� �3ULRU� FRQVXOWDWLRQ� DQG� IUHH� GHWHUPLQDWLRQ� RI�
LQGLJHQRXV�DQG�WULEDO�SHRSOHV�LQ�/DWLQ�$PHULFD��UH�H[LVW�WR�FR�H[LVW��
�6,/9$�� ������� ,Q� RUGHU� WR� XQGHUVWDQG� WKH� ULJKW� RI� FRQVXOWDWLRQ� DQG�
LWV� RZQ�SURWRFROV�� LW�ZDV�QHFHVVDU\� WR� DSSURDFK� WKH� LPSRUWDQFH�RI�
&RQYHQWLRQ�����IRU�WKH�VWUXJJOH�DQG�FRQTXHVW�RI�WKH�ULJKWV�RI�SHRSOHV��
$V�D�PHWKRGRORJLFDO�RSWLRQ��DV�D�PHWKRGRORJLFDO�RSWLRQ��DW�WKH�%LVKRS
V�
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8QLYHUVLW\�&RQIHUHQFH���7KH�VWUXJJOH�IRU�6RFLR�HQYLURQPHQWDO�5LJKWV��
%UD]LO�DQG�&DQDGD�LQ�VROLGDULW\���DW�%LVKRS
V�8QLYHUVLW\��6KHUEURRNH��
4XpEHF��&DQDGD��������%HFDXVH�RI�WKLV��ZH�VRXJKW�WR�UDLVH�WKH�LVVXH�
RI� H[DPSOHV� RI� WZR� FDVHV� LQYROYLQJ� &DQDGLDQ� PLQLQJ� FRPSDQLHV�
LQ� LQGLJHQRXV� DQG� WUDGLWLRQDO� WHUULWRULHV� LQ� WKH�%UD]LOLDQ�$PD]RQ�� ,Q�
WKLV� VHQVH�� WKH� FRQVXOWDWLRQ� SURWRFRO� RI� WKH� -XUXQD� SHRSOH� RI� WKH�
,QGLJHQRXV� /DQG� RI� 3DTXLoDPED� RI� WKH� 9ROWD�*UDQGH� RI� WKH� ;LQJX�
5LYHU�VWDQGV�RXW�

.H\ZRUGV��&RQVXOWDWLRQ��FRQVHQW��3URWRFROV��,QGLJHQRXV�DQG�WUDGLWLRQDO�
SHRSOHV���

,1752'8d2�

$�&RQYHQomR�����GD�2,7�VREUH�3RYRV�,QGtJHQDV�H�7ULEDLV�HP�3D�
tVHV�,QGHSHQGHQWHV��������DR�UHYLVDU�D�&RQYHQomR�������������LQDX�

�<5,*2<(1�)$-$5'2���������DR�SUHYHU�R�FULWpULR�GD�DXWRDWULEXLomR�
��DXWRUUHFRQKHFLPHQWR�GD�LGHQWLGDGH�pWQLFD�RX�WULEDO���HQIDWL]DQGR�RV�
GLUHLWRV�WHUULWRULDLV�H�GLUHLWRV�GH�SDUWLFLSDomR��FRQVXOWD�H�FRQVHQWLPHQ�
WR�SUpYLR�� OLYUH�H� LQIRUPDGR��$YDQoRV�HVVHV�TXH� IRUDP�FRUURERUDGRV�
FRP�D�'HFODUDomR�GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GRV�3RYRV�
,QGtJHQDV� �218���������$VVLP�FRPR��FRP�D�'HFODUDomR�$PHULFDQD�
VREUH�RV�'LUHLWRV�GRV�3RYRV�,QGtJHQDV��GD�2UJDQL]DomR�GRV�(VWDGRV�
$PHULFDQRV��2($��������

&RQWXGR��D�VLWXDomR�GH�JUDYHV�YLRODo}HV�GH�GLUHLWRV�GRV�SRYRV�LQGt�
JHQDV��TXLORPERODV�H�WUDGLFLRQDLV�QR�%UDVLO�WHP�VH�DJUDYDGR�QD�FRQ�
MXQWXUD�GD�KHJHPRQLD�GH�XP�SURMHWR�SROtWLFR�TXH�UHSUHVHQWD�LQWHUHVVHV�
QHROLEHUDLV�H� UHWURFHVVRV�SDUD�R�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�� DR�
DPHDoDU� RV� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� FRQVWLWXFLRQDOPHQWH�
FRQVDJUDGRV��$SyV�R�JROSH�SDUODPHQWDU�RFRUULGR�QR�%UDVLO�HP�������
R�FHQiULR�GDV�YLRODo}HV�GH�GLUHLWRV�VRFLRDPELHQWDLV�VH�DJUDYRX��VR�
EUHWXGR�FRP�DWDTXHV�DRV�GLUHLWRV�FRQVWLWXFLRQDLV�LQGtJHQDV�H�TXLORP�
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ERODV��DVVLP�FRPR�DPHDoDV�GH� LPSOHPHQWDomR�GH�PHJDSURMHWRV�GH�
H[SORUDomR�PLQHUDO�HP�WHUULWyULRV�GH�SRYRV�LQGtJHQDV�H�WUDGLFLRQDLV��QD�
$PD]{QLD�EUDVLOHLUD�

$V� OLo}HV�GH� OXWD�H� UHVLVWrQFLD�GRV�SRYRV� LQGtJHQDV�H� WUDGLFLRQDLV�
DSRQWDP�SDUD�R�FDPLQKR�GD�LQWHUFXOWXUDOLGDGH��FRP�D�FRQFHSomR�GR�
TXH�SRGHULD�HQVHMDU�XPD�WUDQVLomR�SDUD�XP�VLVWHPD�GHPRFUiWLFR�LQWHU�

�

HTXLWDWLYRV�H�FRQGLo}HV�GH�LJXDOGDGH��RQGH�DV�GLIHUHQoDV�FRQVWLWXWLYDV�
GD�VRFLHGDGH�SDVVDP�D�VHU�YLVWDV�FRPR�HOHPHQWR�GH�FRPSOHPHQWDUL�
GDGH�H�XQLGDGH��PDV�QmR�GH�GLYLVmR��

2�SUHVHQWH�DUWLJR� IRL�HODERUDGR�j�SDUWLU�GD�FRQIHUrQFLD�PLQLVWUDGD�
QR�FRQJUHVVR��7KH�VWUXJJOH�IRU�6RFLR�HQYLURQPHQWDO�5LJKWV��%UD]LO�DQG�
&DQDGD�LQ�VROLGDULW\���QD�%LVKRS
V�8QLYHUVLW\��6KHUEURRNH��4XpEHF��&D�

UHODomR� j� SUREOHPiWLFD� GDV� DPHDoDV� GDV�PLQHUDGRUDV� FDQDGHQVHV�
HP�WHUULWyULRV�LQGtJHQDV�QD�$PD]{QLD�EUDVLOHLUD��EHP�FRPR�RV�DSRQ�
WDPHQWRV��GH�IRUPD�GLGiWLFD��VREUH�TXHP�VmR�RV�VXMHLWRV�FROHWLYRV�GH�
GLUHLWR��GD�&RQYHQomR�����GD�2,7��QR�%UDVLO��

3DUD�D�FRPSUHHQVmR�GR�GLUHLWR�GH�FRQVXOWD�H�FRQVHQWLPHQWR� OLYUH��
SUpYLR�H�LQIRUPDGR��XWLOL]RX�VH�GD�PHWRGRORJLD�GD�,QYHVWLJDFLyQ�$FFLyQ�
3DUWLFLSDWLYD�� UHVJDWDQGR�DV� OLo}HV�GH�)DOV�%RUGD� ��������2� OHYDQWD�
PHQWR�H�DWXDOL]DomR�GH�GDGRV�VREUH�D�FRQVWUXomR�GH�SURWRFRORV�DX�
W{QRPRV�GH�FRQVXOWD��IRL�UHDOL]DGR�QR�kPELWR�GR�3URMHWR�GH�3HVTXLVD�
�8QLYHUVDO�&13T���2EVHUYDWyULR�GH�3URWRFRORV�GH�&RQVXOWD�3UpYLD��/L�
YUH�H�,QIRUPDGD��GLUHLWRV�WHUULWRULDLV��DXWRGHWHUPLQDomR�H�MXVGLYHUVLGD�
GH��FRRUGHQDGR�SHOD�DXWRUD�

�3DUD�D�FRPSUHHQVmR�GR�GLUHLWR�GH�FRQVXOWD�H�FRQVHQWLPHQWR�OLYUH��
SUpYLR�H�LQIRUPDGR�H�GR�SURFHVVR�GH�FRQVWUXomR�GRV�SURWRFRORV�DXW{�

�
FLR�GD�OLYUH�GHWHUPLQDomR�GRV�SRYRV��EXVFRX�VH�XPD�DERUGDJHP�GH�
FRORQLDO�GR�GLUHLWR��:$/6+��������6,/9$��������H�FRPSUHHQVmR�VREUH�
MXVGLYHUVLGDGH��FRP�EDVH�HP�628=$�),/+2�����������������
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���%5(9(�,1752'8d2�62%5(�$�
&219(1d2�����'$�2,7�(�$�/87$�'26�
32926�3$5$�$�&2035((162�'2�
6(17,'2�'$�$872'(7(50,1$d2�
(�&2(;,67Ç1&,$�

/KLH� /,3,5,.$1$$� ���� ,.$,7(.$'$� 1$0$76,$7$.$$�
1$'((1+,.$$�1$.2�1+$$+$�1$:,.,1$,�+$02/,������
�7UDG��/tQJXD�%$1,:$�

R� ����
�7UDG��/tQ�

JXD�78.$12�

$�&RQYHQomR� ���� GD�2,7� VREUH�3RYRV� ,QGtJHQDV� H�7ULEDLV� DYDQ�
oRX�QR�UHFRQKHFLPHQWR�GRV�GLUHLWRV�GH�SDUWLFLSDomR�H�FRQVXOWD�SUpYLD��
UHFRQKHFLPHQWR�GD�DXWRQRPLD�LQGtJHQD�H�MXULVGLo}HV�SUySULDV��DPSD�
UDGD� QD� QRomR� GH� WHUULWyULR� H� WHUULWRULDOLGDGH�� FRQIHULQGR� R� SRGHU� GH�

LQWHJULGDGH�pWQLFR�FXOWXUDO��

�
WH~GR�GR�DUWLJR��R�GD�&RQYHQomR�����PDUFRX�XPD�GDV�FRQWURYHUVDV�
LQWHUQDFLRQDLV�PDLV�LPSRUWDQWHV�QR�TXH�FRQFHUQH�DRV�GLUHLWRV�GRV�SR�
YRV�LQGtJHQDV��FRP�D�DERUGDJHP�GD�TXHVWmR�GD�VXEMHWLYLGDGH�LQWHUQD�
FLRQDO�HQTXDQWR�SRYRV��DVVLP�FRPR�R�DOFDQFH�GH�VHX�GLUHLWR�FROHWLYR�j�
OLYUH�GHWHUPLQDomR��

$�DQWHULRU�&RQYHQomR��&RQYHQomR�Q������GD�2,7��GH�������FRQ�
FHUQHQWH�j�3URWHomR�H� ,QWHJUDomR�GDV�3RSXODo}HV� ,QGtJHQDV�H�GH�
RXWUDV�3RSXODo}HV�7ULEDLV�H�6HPLWULEDLV�GH�3DtVHV� ,QGHSHQGHQWHV��
H[SUHVVDYD� SUHRFXSDomR� FRP� D� SURWHomR� GDV� SRSXODo}HV� LQGtJH�

SRSXODo}HV�DRV�UHVSHFWLYRV�SDtVHV��%DVHDYD�VH�QD�TXHVWmR�pWQLFD�
FRPR�PRUDO��VHJXLQGR�D�yWLFD�GH�WXWHOD�LQGtJHQD��RX�VHMD��RV�LQGtJH�
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QDV�WUDWDGRV�FRPR�LQFDSD]HV�H�HP�YLDV�GH�LQWHJUDomR�H�DVVLPLODomR�
j�VRFLHGDGH�QDFLRQDO��

6HJXQGR�0DULiWHJXL��������S�����������D�VXSRVLomR�GH�TXH�R�SUREOH�
PD�LQGtJHQD�p�XP�SUREOHPD�pWLFR�VH�QXWUH�GR�UHSHUWyULR�PDLV�HQYHOKH�
FLGR�GDV�LGHLDV�LPSHULDOLVWDV��2�FRQFHLWR�GH�UDoDV�LQIHULRUHV�VHUYLX�DR�
2FLGHQWH�EUDQFR�SDUD�VXD�REUD�GH�H[SDQVmR�H�FRQTXLVWD���

'tD]�3RODQFR��������H[S}H�VREUH�D�WUDQVLomR�GDV�SUiWLFDV�DEHUWD�
PHQWH�HWQRFLGDV�SDUD�D�HWQRIDJLD��PHGLDQWH�D�TXDO�D�FXOWXUD�GH�GRPL�
QDomR�EXVFD�HQJROLU�RX�GHYRUDU�DV�P~OWLSODV�FXOWXUDV�SRSXODUHV��SULQFL�
SDOPHQWH�HP�YLUWXGH�GD�IRUoD�GH�JUDYLWDomR�TXH�RV�SDGU}HV�QDFLRQDLV�
H[HUFHP�VREUH�DV�FRPXQLGDGHV�pWQLFDV���1mR�VH�EXVFD�D�GHVWUXLomR�
PHGLDQWH�D�QHJDomR�DEVROXWD��RX�DR�DWDTXH�YLROHQWR��PDV�QD�GLVVR�
OXomR� JUDGXDO�� XWLOL]DQGR�VH� GRV� DSDUDWRV� GH� KHJHPRQLD� GR� (VWDGR�
QDFLRQDO�SDUD�DWUDLU��GHVORFDU�H�GLVVROYHU�RV�JUXSRV�GLYHUVRV��

GRV�DQRV�������SROtWLFD�SDWHUQDOLVWD�H�DVVLPLODFLRQLVWD�QR�PDUFR�GH�XP�
LGHDO�SURWHFLRQLVWD��R�TXH�H[SUHVVDYD�D�FUHQoD�TXH�RV�SRYRV�LQGtJHQDV�
HUDP�WUDQVLWyULRV��6HJXQGR�0DJGDOHQD�*yPH]��������S������LVVR�VLJ�

GHVDSDUHFHU�FRPR�WDLV�

$�GLUHWUL]�SDWHUQDOLVWD�H�LQWHJUDFLRQLVWD�Mi�QmR�SRGLD�VHJXLU�PDQWHQ�
GR�VH�FRPR�SULQFtSLR�GH�UHODomR�HQWUH�(VWDGRV�H�SRYRV�LQGtJHQDV��TXH�
GHYLDP�UHFRQKHFHU�R�GLUHLWR�LQGtJHQD�D�FRQWURODU�R�VHX�SUySULR�GHVHQ�
YROYLPHQWR�HFRQ{PLFR�H�VRFLDO��

3DUD�7DXOL�&RUSX]��3UyORJR��,Q�+8$&2�3$/20,12�������S�������DR�
VHU�FRQVLGHUDGR�R�SURFHVVR�GH�HODERUDomR�GD�&RQYHQomR�����HP�VXD�
YHUGDGHLUD�SHUVSHFWLYD�KLVWyULFD��XP�UHVXOWDGR� IXQGDPHQWDO�p�D�VXSH�
UDomR�GRV�HQIRTXHV�SDWHUQDOLVWDV�H�LQWHJUDFLRQLVWDV�GR�SDVVDGR��VXEV�
WLWXtGRV�SHOD�FRQVLGHUDomR�GRV�SRYRV� LQGtJHQDV�FRPR�VXMHLWRV�GR�VHX�
SUySULR�GHVWLQR��QR�VHQWLGR�GR�TXH�GHWHUPLQD�R�GHYHU�GRV�(VWDGRV�GH�
DGRWDU�PHGLGDV�HVSHFLDLV�SDUD�WHUPLQDU�FRP�VpFXORV�GH�GLVFULPLQDomR��

$VVLP��D�&RQYHQomR�����DR�UHYRJDU�D�&RQYHQomR������UHSUHVHQWD�D�

WUDGLFLRQDLV��$JRUD�QmR�PDLV�DPSDUDGRV�QD�yWLFD�DVVLPLODFLRQLVWD��PDV�
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VLP�QR�UHFRQKHFLPHQWR�GH�VXDV�DXWRQRPLDV�H�VXD�DXWRFRQVFLrQFLD��RX�
VHMD��D�FRQVFLrQFLD�GH�VXD�LGHQWLGDGH�pWQLFR�FXOWXUDO��LQGtJHQD�RX�WULEDO��

'XUDQWH�D�5HXQLmR�GD�&RPLVVmR�,QWHUQDFLRQDO�GR�7UDEDOKR�HQFDUUH�
JDGD�GH�UHYLVDU�D�&RQYHQomR��R�,QGLJHQRXV�3HRSOH
V�:RUNLQJ�*URXS�
RI�WKH�&DQDGLDQ�$VVRFLDWLRQ�RI�*HRJUDSKHUV��,3:*��GHPRQVWURX�TXH�
R�HPSUHJR�GR�WHUPR��SRYRV��HUD�QHFHVViULR�SDUD�FRQVROLGDU�R�UHFR�
QKHFLPHQWR�GR�GLUHLWR�GHVVHV�JUXSRV�D�VXD�LGHQWLGDGH�H�FRPR�SURYD�
HVVHQFLDO�GH�XPD�PXGDQoD�GH�RULHQWDomR�SDUD�XP�PDLRU�UHVSHLWR�GDV�
VXDV�FXOWXUDV�H�PRGRV�GH�YLGD�

1HVVH� GHEDWH�� p� GH� VH� GHVWDFDU� R� LPSRUWDQWH� GLVFXUVR� GD� VUD��
6D\HUV��UHSUHVHQWDQWH�LQGtJHQD��SDUWLFLSDQGR�FRPR�FRQVHOKHLUD�WpFQL�
FD�GRV�WUDEDOKDGRUHV�GR�&DQDGi��

>���@�/RV�WpUPLQRV�©SXHEORVª�\�©WHUULWRULRVª�KDQ�VLGR�FRQGLFLRQD�
�

QRFHQ�QL�VH�UHVSHWDQ��QXHVWURV�GHUHFKRV�LQKHUHQWHV�DO�FRQVHQ�
WLPLHQWR�VH�GLOX\HURQ�HQ�FRQVXOWDV��1R��QRVRWURV��FRPR�SXHEORV�
LQGtJHQDV��QR�WHQHPRV�TXH�DFHSWDU�HVWR��\�QR�OR�DFHSWDPRV��>���@�
/RV�REMHWLYRV�GH�OD�UHYLVLyQ�FRQVLVWtDQ�HQ�DUPRQL]DU�HVH�&RQYH�
QLR�FRQ�ORV�SURJUHVRV�UHDOL]DGRV�HQ�HO�GHUHFKR�LQWHUQDFLRQDO�\�
DQXODU�OD�RULHQWDFLyQ�GH�DVLPLODFLyQ��(VWRV�REMHWLYRV�QR�VH�KDQ�
ORJUDGR��(O�SUR\HFWR�GH�FRQYHQLR�SURSHQGH�D�OD�DVLPLODFLyQ�GH�
PDQHUD�VXWLO�PLHQWUDV�TXH�HO�DQWHULRU� OR�KDFtD�GH�PDQHUD�PX\�

FDPSR�GHO�GHUHFKR�LQWHUQDFLRQDO��WHQHPRV�XQ�LQVWUXPHQWR�TXH�
�

QDO�� �$FWDV�SURYLVLRQDOHV�QR�� ��
������,Q��+8$&2�3$/20,12��������S�����

'R�PHVPR�PRGR��R�UHSUHVHQWDQWH�GD�&RQIHUrQFLD�,QXLW�&LUFXPSRODU�
GHPRQVWURX�D� LPSRUWkQFLD� IXQGDPHQWDO�GH�VH�UHFRQKHFHU�DV�GLYHUVDV�
VRFLHGDGHV� LQGtJHQDV�FRPR�SRYRV��GHFODURX�TXH�VH�VH�VHJXLVVH�XWLOL�
]DQGR�R�WHUPR�SRSXODo}HV��HVWDULD�HQWHUUDGD�D�FUHGLELOLGDGH�GR�SURFHV�
VR�GH�UHYLVmR��SRLV�RV�SRYRV�LQGtJHQDV�FRQWLQXDULDP�VHQGR�GHVFULWRV�HP�
WHUPRV�LQDGHTXDGRV�H�LPSUHFLVRV���+8$&2�3$/20,12��������S�����
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$LQGD�TXH�UHSUHVHQWDQWHV�LQGtJHQDV�H�GD�VRFLHGDGH�FLYLO�FDQDGHQVH�
WHQKDP�SDUWLFLSDGR�DWLYDPHQWH�GDV�GLVFXVV}HV�SDUD�UHYLVmR�GD�&RQ�
YHQomR�����H�HODERUDomR�GD�&RQYHQomR�����QR�kPELWR�GD�2,7��GHV�

ODWLQR�DPHULFDQRV�����GD�2FHDQLD�����DIULFDQR�����DVLiWLFR�H����HXUR�
SHXV��$�&RQYHQomR�����SDVVD�D�WHU� IRUoD�YLQFXODQWH�SDUD�RV�SDtVHV�

DEDL[R�GD�&RQVWLWXLomR��(QTXDQWR�TXH�SDtVHV�ODWLQR�DPHULFDQRV�FRPR�
%ROtYLD�H�&RO{PELD��SRU�VH�WUDWDU�GH�XP�WUDWDGR�GH�GLUHLWRV�KXPDQRV��
UHFRQKHFHP�TXH�D�&RQYHQomR�LQWHJUD�R�EORFR�GH�FRQVWLWXFLRQDOLGDGH��

�R��SRYRV�WULEDLV�HP�SDtVHV�LQGHSHQGHQWHV�H�SRYRV�FRQVLGHUDGRV�LQGt�
JHQDV��HP�SDtVHV�LQGHSHQGHQWHV���2�DUWLJR��R��WDPEpP�GLVS}H�VREUH�
R�FULWpULR�GD�DXWRDWULEXLomR��DXWRUUHFRQKHFLPHQWR��H�ID]�D�UHVVDOYD�GH�
TXH�D�XWLOL]DomR�GR�WHUPR��SRYRV��QmR�GHYHUi�VHU�LQWHUSUHWDGD�QR�VHQ�
WLGR�FRQIHULGR�D�HVVH�WHUPR�QR�GLUHLWR�LQWHUQDFLRQDO��

DTXHOHV�TXH�GHVFHQGHP�GH�SRSXODo}HV�TXH�KDELWDYDP�R�SDtV�RX�XPD�
�

ORQL]DomR�RX�GR�HVWDEHOHFLPHQWR�GDV�DWXDLV�IURQWHLUDV�HVWDWDLV�H�TXH��
VHMD�TXDO�IRU�VXD�VLWXDomR�MXUtGLFD��FRQVHUYDP�WRGDV�DV�VXDV�SUySULDV�
LQVWLWXLo}HV�VRFLDLV��HFRQ{PLFDV��FXOWXUDLV�H�SROtWLFDV��RX�SDUWH�GHODV�
�DUWLJR��R������E���

2V�SRYRV�WULEDLV��VXMHLWRV�GD�&RQYHQomR������DUW���R����D���VmR�DTXH�
OHV�³FXMDV�FRQGLo}HV�VRFLDLV��FXOWXUDLV�H�HFRQ{PLFDV�RV�GLVWLQJDP�GH�
RXWURV�VHWRUHV�GD�FROHWLYLGDGH�QDFLRQDO��H�TXH�HVWHMDP�UHJLGRV��WRWDO�
RX� SDUFLDOPHQWH�� SRU� VHXV� SUySULRV� FRVWXPHV� RX� WUDGLo}HV� RX� SRU�
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���',5(,726�'26�32926�,1'Ë*(1$6��
48,/20%2/$6�(�&2081,'$'(6�
75$',&,21$,6�12�%5$6,/�

&RQIRUPH�&(162�,%*(�������GRV�SRYRV�LQGtJHQDV�QR�%UDVLO��IRUDP�

�
IRUPH�R�~OWLPR�&HQVR�������

2V�GLUHLWRV�FROHWLYRV�GRV�SRYRV�LQGtJHQDV�H�FRPXQLGDGHV�WUDGLFLR�
QDLV�SRGHP�VHU�FRPSUHHQGLGRV�FRPR�GLUHLWRV�WHUULWRULDLV��GLUHLWRV�FXOWX�
UDLV��GLUHLWR�j�RUJDQL]DomR�VRFLDO�SUySULD��DXWRQRPLD�H�DXWRGHWHUPLQD�
omR��TXH�LQFOXL�R�GLUHLWR�j�SDUWLFLSDomR��FRQVXOWD�H�FRQVHQWLPHQWR�OLYUH�
SUpYLR�H�LQIRUPDGR��

2V�GLUHLWRV�GRV�SRYRV�LQGtJHQDV�HVWmR�SUHYLVWRV�HP�FDStWXOR�HVSH�
FLDO�QD�&RQVWLWXLomR�EUDVLOHLUD�GH�������DUWLJRV������SDUiJUDIRV�H�������
TXH�UHFRQKHFH�VXD�RUJDQL]DomR�VRFLDO��FRVWXPHV��FUHQoDV��WUDGLo}HV�
H�RV�GLUHLWRV�RULJLQiULRV�GDV�WHUUDV�TXH�WUDGLFLRQDOPHQWH�RFXSDP��2V�
GLUHLWRV� WHUULWRULDLV� GDV� FRPXQLGDGHV�TXLORPERODV� HVWmR�SUHYLVWRV� QR�
DUW�����GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV��$'&7���

1R�%UDVLO�RV�VXMHLWRV�GD�&RQYHQomR������SRYRV�LQGtJHQDV�H�WULEDLV��

GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�GRV�3RYRV�H�&RPXQLGDGHV�7UDGLFLR�

FRPXQLGDGHV�WUDGLFLRQDLV��$UW���R���,��FRPR��

*UXSRV�FXOWXUDOPHQWH�GLIHUHQFLDGRV�H�TXH�VH�UHFRQKHFHP�FRPR�
WDLV��TXH�SRVVXHP�IRUPDV�SUySULDV�GH�RUJDQL]DomR�VRFLDO��TXH�
RFXSDP�H�XVDP�WHUULWyULRV�H�UHFXUVRV�QDWXUDLV�FRPR�FRQGLomR�
SDUD�VXD�UHSURGXomR�FXOWXUDO��VRFLDO��UHOLJLRVD��DQFHVWUDO�H�HFR�

� %5$6,/��&(162�������,QGtJHQDV�
'LVSRQtYHO�HP���KWWS���LQGLJHQDV�LEJH�JRY�EU�!��$FHVVR�HP����GH�MDQHLUR�GH������
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Q{PLFD�� XWLOL]DQGR� FRQKHFLPHQWRV�� LQRYDo}HV� H� SUiWLFDV� JHUD�
GRV�H�WUDQVPLWLGRV�SHOD�WUDGLomR��

'HVWDFDP�VH�RV�JUXSRV�TXH�FRPSXVHUDP�R�&RQVHOKR�1DFLRQDO�GH�
3RYRV�H�&RPXQLGDGHV�7UDGLFLRQDLV��&13&7���SRYRV�LQGtJHQDV��FRPX�
QLGDGHV�TXLORPERODV��SRYRV�H�FRPXQLGDGHV�GH�WHUUHLUR��SRYRV�H�FRPX�
QLGDGHV�GH�PDWUL]�DIULFDQD��SRYRV�FLJDQRV��SHVFDGRUHV�DUWHVDQDLV��H[�
WUDWLYLVWDV��H[WUDWLYLVWDV�FRVWHLURV�H�PDULQKRV��FDLoDUDV�� ID[LQDOHQVHV��
EHQ]HGHLURV��LOKpXV��UDL]HLURV��JHUDL]HLURV��FDDWLQJXHLURV��YD]DQWHLURV��

�
URTXLDQRV��SRYR�SRPHUDQR��FDWDGRUHV�GH�PDQJDED��TXHEUDGHLUDV�GH�
FRFR�EDEDoX��UHWLUHLURV�GR�$UDJXDLD��FRPXQLGDGHV�GH�IXQGRV�H�IHFKR�
GH�SDVWR��ULEHLULQKRV��FLSR]HLURV��DQGLUREHLURV��FDERFORV�

�

VHX� DUWLJR� �R�� �&RQVLGHUDP�VH� UHPDQHVFHQWHV� GDV� FRPXQLGDGHV� GRV�
�

GR�FULWpULRV�GH�DXWR�DWULEXLomR��FRP�WUDMHWyULD�KLVWyULFD�SUySULD��GRWDGRV�

QHJUD�UHODFLRQDGD�FRP�D�UHVLVWrQFLD�j�RSUHVVmR�KLVWyULFD�VRIULGD���

� %5$6,/��'HFUHWR�QR�������GH����GH� IHYHUHLUR�GH������� ,QVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�
'HVHQYROYLPHQWR�6XVWHQWiYHO� GRV�3RYRV�H�&RPXQLGDGHV�7UDGLFLRQDLV��'LVSRQtYHO� HP���

���GH�MDQHLUR�GH�������

,QVWLWXL� R� &RQVHOKR�
1DFLRQDO�GRV�3RYRV�H�&RPXQLGDGHV�7UDGLFLRQDLV��5HJLVWUD�VH�TXH��GH�IRUPD�DUELWUiULD��
R�JRYHUQR�%ROVRQDUR��SRU�PHLR�GH�XP�GHFUHWR�QRWDGDPHQWH�LQFRQVWLWXFLRQDO��H[WLQJXLX�R�
&RQVHOKR�1DFLRQDO�GH�3RYRV�H�&RPXQLGDGHV�7UDGLFLRQDLV��&13&7���R�&RQVHOKR�1DFLRQDO�
GH�3ROtWLFD�,QGLJHQLVWD��&13,��H�GLYHUVRV�yUJmRV�FROHJLDGRV�TXH�FRQFUHWL]DYDP�R�H[HUFtFLR�
GD�GHPRFUDFLD�SDUWLFLSDWLYD���%5$6,/��'HFUHWR�Q���������GH����GH�DEULO�GH�������([WLQJXH�
H� HVWDEHOHFH� GLUHWUL]HV�� UHJUDV� H� OLPLWDo}HV� SDUD� FROHJLDGRV� GD� DGPLQLVWUDomR� S~EOLFD�
IHGHUDO��'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�
'�����KWP��$FHVVR�HP�����DEU��������

� %5$6,/��'HFUHWR��������GH����GH�QRYHPEUR�GH�������5HJXODPHQWD�R�SURFHGLPHQWR�SDUD�

SRU� UHPDQHVFHQWHV�GDV�FRPXQLGDGHV�GRV�TXLORPERV�GH�TXH� WUDWD�R�DUW�����GR�$WR�GDV�
'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV��



��

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

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

&RP�R�UHFRQKHFLPHQWR�FRQVWLWXFLRQDO��DV�FRPXQLGDGHV�TXLORPERODV�
WRUQDP�VH� YLVtYHLV� SHUDQWH� R�(VWDGR�� D� SDUWLU� GD� SHUVSHFWLYD� GD� VR�
EUHYLYrQFLD�H�UHVLVWrQFLD�j�RSUHVVmR�VRIULGD��FRPR�FDWHJRULD�MXUtGLFD�
GH�DFHVVR�j�GLUHLWRV�FROHWLYRV�H�UHSDUDomR�GD�RSUHVVmR�KLVWyULFD�TXH�
VHPSUH�QHJRX�RV�GLUHLWRV�GH�H[LVWrQFLD�H�GH�OLEHUGDGH��D�OLEHUGDGH�GH�
VH�DXWRGHWHUPLQDU�VHJXQGR�VHXV�PRGRV�GH�YLGD�H�WUDGLo}HV���

5HVVDOWD�VH�TXH�R�UHFRQKHFLPHQWR�GRV�GLUHLWRV�GRV�SRYRV�H�FR�
PXQLGDGHV�WUDGLFLRQDLV�SHOR�(VWDGR�EUDVLOHLUR�Vy�WHP�VLGR�SRVVtYHO�
FRP�D�OXWD���UHLYLQGLFDomR�H�SUHVVmR�GRV�SUySULRV�SRYRV�H�FRPXQL�
GDGHV�WUDGLFLRQDLV��

7DO�PRYLPHQWR��HP�JHUDO��VXUJH�H�VH�FRQVROLGD�GLDQWH�GR�HQIUHQWD�
�

WDO�TXH�DPHDoD�VXD�H[LVWrQFLD� WUDGLFLRQDO�FRP�D�XVXUSDomR�GD�WHUUD�
H�GHVWUXLomR�RX�FRQWDPLQDomR�GD�QDWXUH]D��QHFHVVLWDQGR�GHIHQGHU�H�
UHLYLQGLFDU�R�UHFRQKHFLPHQWR��GHPDUFDomR�H�WLWXODomR�GR�WHUULWyULR�WUD�
GLFLRQDO�FROHWLYR��

'LDQWH�GH�RPLVV}HV�GR�(VWDGR�EUDVLOHLUR�SDUD�VH�DSOLFDU�RV�GLUHLWRV�
Mi�UHFRQKHFLGRV���D�OXWD�GRV�SRYRV�H�FRPXQLGDGHV�SDUD�VH�HIHWLYDU�D�
SURWHomR�MXUtGLFD�JDUDQWLGD�SHOD�&RQYHQomR�����QmR�WHP�VLGR�GLIHUHQ�
WH��$�$UWLFXODomR�GRV�3RYRV�,QGtJHQDV�GR�%UDVLO��$3,%��H�D�&RRUGHQD�
omR�1DFLRQDO�GH�$UWLFXODomR�GDV�&RPXQLGDGHV�4XLORPERODV��&21$4��
SRVVXHP�XP�SDSHO�IXQGDPHQWDO��VREUHWXGR�FRP�D�GHQRPLQDGD�0REL�
OL]DomR�1DFLRQDO�,QGtJHQD�H�4XLORPEROD��

1R�%UDVLO��DV�RUJDQL]Do}HV�QDFLRQDLV�UHSUHVHQWDWLYDV�GRV�SRYRV�LQ�
GtJHQDV�H�TXLORPERODV�GHVGH������DUWLFXODP�GLUHWDPHQWH�FRP�D�&HQ�
WUDO�ÒQLFD�GRV�7UDEDOKDGRUHV��&87����%UDVLO��SDUD�RV�HQFDPLQKDPHQWRV�
H�GHQ~QFLDV�GH�GHVFXPSULPHQWR�GD�&RQYHQomR�����GD�2,7��GHQXQ�
FLDQGR�����FLQFR��FDVRV�HPEOHPiWLFRV��8+(�GH�%HOR�0RQWH��7HUUD�,Q�
GtJHQD�GRV�*XDUDQL�H�.DLRZi��7HUUD� ,QGtJHQD�5DSRVD�6HUUD�GR�6RO��
0LQHUDomR�HP�7HUUD�,QGtJHQD�GRV�&LQWD�/DUJD�H�7UDQVSRVLomR�GR�5LR�
6mR�)UDQFLVFR��

$�&RPXQLFDomR�GRV�LQGtJHQDV�RSWRX�SRU�DQDOLVDU�R�FXPSULPHQWR�
GD�&RQYHQomR�����D�SDUWLU�GH�TXDWUR�WHPDV�HVWUXWXUDQWHV�GD�SUREOH�
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PiWLFD�LQGtJHQD�QR�%UDVLO��LGHQWLGDGH�pWQLFD��FRQVXOWD�H�SDUWLFLSD�
omR��GLUHLWRV�WHUULWRULDLV�H�UHFXUVRV�QDWXUDLV��GHVHQYROYLPHQWR���

$OpP�GRV�FDVRV�HPEOHPiWLFRV�FLWDGRV��D�&RPXQLFDomR�GRV�
SRYRV� LQGtJHQDV� WDPEpP� GHQXQFLRX� DV� PHGLGDV� OHJLVODWLYDV�
LQFRQVXOWDV�� ���� 3URSRVWDV� GH� (PHQGD� &RQVWLWXFLRQDLV� H� �����
3URMHWRV�GH�/HL�TXH�GLVS}HP�GH� WHPDV�GH� UHOHYDQWH� LQWHUHVVH�
DRV�SRYRV�LQGtJHQDV��'HQXQFLRX�D�SDUDOL]DomR�GD�WUDPLWDomR�GR�
3URMHWR�GH�/HL�GR�(VWDWXWR�GRV�3RYRV�,QGtJHQDV��GHVGH�������H�D�
DPHDoD�GR�3URMHWR�GH�/HL�Q��������GH�������VREUH�PLQHUDomR�HP�
WHUUDV�LQGtJHQDV��

1D�PHVPD� RFDVLmR�� D� &87� HQFDPLQKRX� D� &RPXQLFDomR� GDV�
&RPXQLGDGHV�4XLORPERODV��DVVLQDGD�SHOD�&RRUGHQDomR�1DFLR�
QDO�GH�$UWLFXODomR�GDV�&RPXQLGDGHV�1HJUDV�5XUDLV�4XLORPERODV�
�&21$4���$�&RPXQLFDomR�4XLORPEROD�HQIDWL]RX�VREUH�D�DSOLFDEL�
OLGDGH�GD�&RQYHQomR�����GD�2,7�DRV�4XLORPERODV��GHQXQFLDQGR�

SDUWLFLSDomR�H�DRV�GLUHLWRV�WHUULWRULDLV��FRP�D�DXVrQFLD�H�PRURVL�
GDGH�QD�WLWXODomR�GH�WHUUDV�TXLORPERODV��SHOR�(VWDGR�EUDVLOHLUR�

5HVVDOWD�VH�TXH�HP�DEULO�GH�������RFRUUHX�D�PDLRU�PRELOL]DomR�GD�
KLVWyULD�GR�PRYLPHQWR�LQGtJHQD�EUDVLOHLUR��FRQFUHWL]DGD�SRU�PHLR�GR�
$FDPSDPHQWR�7HUUD�/LYUH��$7/�������HP�%UDVtOLD��')��2V�UHSUHVHQ�
WDQWHV�H�OLGHUDQoDV�GDV�GLYHUVDV�HWQLDV�PDQLIHVWDUDP�FRQWUD�RV�UH�
WURFHVVRV�GH�GLUHLWRV�VRFLRDPELHQWDLV��GHQXQFLDQGR�R�VXFDWHDPHQWR�
GD�SROtWLFD�LQGLJHQLVWD�H�R�JROSH�GH�(VWDGR��1D�RFDVLmR��R�PRYLPHQWR�
LQGtJHQD�IRL�DOYR�GH�YLROHQWD�UHSUHVVmR�SHOR�DSDUDWR�SROLFLDO�GR�(V�
WDGR�EUDVLOHLUR�

RV�SRYRV� LQGtJHQDV��TXLORPERODV�H�FRPXQLGDGHV�WUDGLFLRQDLV�SHUPD�
QHFHP�LQYLVLELOL]DGRV�H�H[FOXtGRV�GRV�SURFHVVRV�GH�GHFLV}HV�TXH�OKHV�
DIHWHP�� �4XDQGR�Ki� SDUWLFLSDomR� GRV� SRYRV�� WDO� SDUWLFLSDomR� DFDED�
SRU�UHYHODU�SURFHVVRV�KHJHP{QLFRV�GH�VXEDOWHUQL]DomR�GRV�JUXSRV�pW�
QLFRV�RX�FRRSWDomR�GH�OLGHUDQoDV��FRP�D�GRPLQDomR�GR�GLVFXUVR�GH�

FRPR�LQWHUHVVHV�GR�FDSLWDO��
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���$0($d$6�'(�0,1(5$'25$6�
&$1$'(16(6�(0�7(55$6�,1'Ë*(1$6�
(�75$',&,21$,6�1$�$0$=Ð1,$�
(�$�9,2/$d2�'2�',5(,72�'(�
&2168/7$�(�&216(17,0(172�
/,95(��35e9,2�(�,1)250$'2

1D�$PD]{QLD�EUDVLOHLUD��PLQHUDGRUDV�FDQDGHQVHV�WHP�UHSUHVHQWDGR�
XPD�JUDYH�DPHDoD�DRV�GLUHLWRV�WHUULWRULDLV�GH�SRYRV�LQGtJHQDV��TXLORP�
ERODV�� FRPXQLGDGHV� ULEHLULQKDV� H� WUDGLFLRQDLV��'RLV� FDVRV�PHUHFHP�
GHVWDTXHV��R�FDVR�GD�7HUUD�,QGtJHQD�$OWR�5LR�1HJUR��$PD]RQDV��DPH�
DoDGD�SHODV�LQYHVWLGDV�GD�PLQHUDGRUD�FDQDGHQVH�&RVLJR�H�R�FDVR�GR�
PHJDSURMHWR�%HOR�6XQ��HP�$OWDPLUD�3DUi��QD�YROWD�*UDQGH�GR�;LQJX��
UHJLmR�Mi�LPSDFWDGD�SHOR�HPSUHHQGLPHQWR�KLGUHOpWULFR�GH�%HOR�0RQWH�

$�7HUUD�,QGtJHQD�$OWR�5LR�1HJUR��DOpP�GH�UHSUHVHQWDU�XPD�UHJLmR�GH�
PHJDELRGLYHUVLGDGH���FRQIRUPD�D�UHJLmR�PDLV�SOXULOtQJXH�GR�FRQWLQHQWH�
DPHULFDQR��FRP�XP�VLVWHPD�HFROLQJXtVWLFR�GH����GLIHUHQWHV�OtQJXDV�LQ�
GtJHQDV�GH�FLQFR�WURQFRV�OLQJXtVWLFRV��7XSL��1KHHJDWX���7XNDQR�2ULHQWDO�
�7XNDQR��7X\XND��'HVDQD��:DQDQR��3LUDWDSX\D��HWF����$UXDN��%DQLZD��
.XULSDNR��7DULDQR��:HUHNHQD��H�0DNX� �1DGsE��'DZ��<XKXS��+XSGD���
<DQRPDPL��DOpP�GH�GXDV�OtQJXDV�GH�IDPtOLD�URPkQLFD��R�3RUWXJXrV�H�R�
(VSDQKRO���1HVWD�UHJLmR��ORFDOL]D�VH�6mR�*DEULHO�GD�&DFKRHLUD���$0��R�
PXQLFtSLR�GH�PDLRU�SRSXODomR�LQGtJHQD�GR�%UDVLO�

� 2V�LQGtJHQDV�7XNDQR�2ULHQWDO�H�$UXDN�YLYHP�HP�FRPXQLGDGHV�GLVSHUVDV�DR�ORQJR�GRV�ULRV�
H�VHXV�WULEXWiULRV�QDYHJiYHLV��6XD�WHUULWRULDOLGDGH�HVWi�OLJDGD�DR�ULR�H�SRU�LVWR�VmR�FKDPDGRV�

�$UDSDoR�� %DUD�� %DUDVDQD�� 'HVDQD�� .XEHR�� .DUDSDQm�� 0DNXQD�� 0LULWL�WDSXLD�� 3LUDWDSXLD��
6LULDQR��7DLZDQR��7DWX\R��7XNDQR��7X\XND��<XULWL��:DQDQR��RFXSDP�XP�WHUULWyULR�~QLFR�OLPLWDGR�

.XULSDNR��%DUp��:HUHNHQD��DOWR�5LR�1HJUR�H�;Lp��H�RV�7DULDQR��%DL[R�5LR�8DXSpV���HVSDOKDP�

6mR�*DEULHO�GD�&DFKRHLUD�H�6DQ�&DUORV�GHO�5LR�1HJUR� �9HQH]XHOD��DR�%DL[R� ULR�;Lp�HQWUH�
WUrV�SDtVHV�%UDVLO��&RO{PELD�H�9HQH]XHOD��2V tQGtJHQDV�+XSGDK��<XKXS��'kZ�H�1DGrE VmR�
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(P�VH�WUDWDQGR�GH�SURMHWRV�GH�H[WUDomR�PLQHUDO�HP�iUHDV�SURWHJL�

LQFLGHP�VREUH�����7HUUDV� ,QGtJHQDV� ORFDOL]DGDV�QD�$PD]{QLD�/HJDO�
�,6$���������7UDPLWDP�QR�&RQJUHVVR�1DFLRQDO��GHVGH�������R�3URMHWR�
GH�/HL�GH�0LQHUDomR�HP�7HUUDV�,QGtJHQDV��3/������������H�R�3URMHWR�
GH�/HL�GR�QRYR�&yGLJR�GD�0LQHUDomR��3/�Q�������GH��������

1D�7HUUD�,QGtJHQD�$OWR�5LR�1HJUR��QR�DQR�GH�������UHJLVWURX�VH�����
SURFHVVRV�SDUD�H[SORUDomR�PLQHUDO�TXH�WUDPLWDP�QR�'HSDUWDPHQWR�1D�
FLRQDO� GH� 3URGXomR�0LQHUDO� �'130��� 3DUDOHODPHQWH�� D� WUDPLWDomR� GR�
3URMHWR�GH�/HL��3/������������VREUH�0LQHUDomR�HP�7HUUDV�,QGtJHQDV�H�
GR�SURMHWR�GR�QRYR�&yGLJR�GH�0LQHUDomR��VHP�SDUWLFLSDomR�GRV�SRYRV�
LQGtJHQDV�H�VHP�FRQVXOWD�SUpYLD��WRUQD�VH�XPD�DPHDoD�D�QtYHO�QDFLRQDO��

4XDGUR����,QFLGrQFLD�GH�SURFHVVRV�SDUD�
H[SORUDomR�PLQHUDO�QD�UHJLmR�GR�$OWR�5LR�1HJUR�

'HSDUWDPHQWR�1DFLRQDO�GH�3URGXomR�0LQHUDO��'130�

7HUUD�,QGtJHQD�
([WHQVmR�

3URFHVVRV
ÈUHD�GD�
7,�FRP�
LQFLGrQFLD�

��GD�7,�
FREHUWD�SRU�
SURFHVVR�

$/72�5,2�1(*52 ��������� ��� ��������� �������

<$120$0, ���� ���������

)RQWH��52//$��$OLFLD��5,&$5'2��)DQ\��RUJ����0LQHUDomR�HP�7HUUDV�,QGtJHQDV�QD�
$PD]{QLD�%UDVLOHLUD��,QVWLWXWR�6RFLRDPELHQWDO��,6$���������

$�PHVPD�HPSUHVD�PLQHUDGRUD�FDQDGHQVH���&RVLJR�)URQWLHU�0LQLQJ�
&RUSRUDWLRQ
1HJUR��WHYH�VXD�DWXDomR�TXHVWLRQDGD�SRU�YLRODU�R�GLUHLWR�D�FRQVXOWD�H�
DR�FRQVHQWLPHQWR� OLYUH��SUpYLR�H� LQIRUPDGR�QDV� IURQWHLUDV�GR�DOWR� ULR�
1HJUR�� QR� WHUULWyULR� FRORPELDQR� �'HSDUWDPHQWR� GH� 9DXSpV��� &RQIRU�

'LVSRQtYHO�HP��8)$0��3ROtWLFD�/LQJXtVWLFD��/LFHQFLDWXUD�,QGtJHQD�3ROtWLFDV�(GXFDFLRQDLV�H�
'HVHQYROYLPHQWR�6XVWHQWiYHO���8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV��8)$0��

� 1HVVH�VHQWLGR��UHFRPHQGD�VH��(QYLURQPHQWDO�-XVWLFH�$WODV��/REE\LQJ�IRU�WKH�QHZ�0LQLQJ�
&RGH� DQG� FRRSWDWLRQ� RI� LQGLJHQRXV� FRPPXQLWLHV� DORQJ� 5LR� 1HJUR�� $PD]RQDV�� %UD]LO��

$FHVVR�HP����GH�DEULO�GH�������
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PH�DomR�GH�WXWHOD�LQWHUSRVWD�SHOD�$VRFLDFLyQ�GH�&DSLWDQHV�,QGtJHQDV�
GHO�5HVJXDUGR�<DLJRMp�$SDSRULV� �$&,<$��� UHVXOWDQGR�QD�VHQWHQoD�7�

�

GH�LQGtJHQDV�HP�SURO�GRV�LQWHUHVVHV�GRV�LQYHVWLPHQWRV�QD�H[SORUDomR�PL�
QHUDO�QD�UHJLmR��D�)HGHUDomR�GDV�2UJDQL]Do}HV�,QGtJHQDV�GR�5LR�1HJUR�
�)2,51���LQVWkQFLD�SROtWLFD��FRP�SHUVRQDOLGDGH�MXUtGLFD�SDUD�UHSUHVHQWDWL�

GRV�GLUHLWRV� IXQGDPHQWDLV�GRV�SRYRV��FRP�D�GHQ~QFLD�GD�YLRODomR�GR�
GLUHLWR�GH�FRQVXOWD�H�FRQVHQWLPHQWR�OLYUH��SUpYLR�H�LQIRUPDGR��IHULQGR�D�
&RQVWLWXLomR�)HGHUDO��DUWLJR�������������H�&RQYHQomR�Q������GD�2,7��

2�VHJXQGR�FDVR�TXH�GHVWDFDPRV��H[WUHPDPHQWH�JUDYH��HQYROYH�R�
SURFHVVR�GH� OLFHQFLDPHQWR�DPELHQWDO�SDUD� LQVWDODomR�GD�PLQHUDGRUD�
GH�RXUR�%HOR�6XQ�0LQLQJ�&RUSRUDWLRQ�QD�UHJLmR�GH�$OWDPLUD��3DUi��DWLQ�
JLQGR�RV�WHUULWyULRV�LQGtJHQDV�H�ULEHLULQKRV�Mi�LPSDFWDGRV�H�GHYDVWDGRV�
SHOR�PHJDSURMHWR�KLGUHOpWULFR�GH�%HOR�0RQWH��

2�SURFHVVR�GH�OLFHQFLDPHQWR�DPELHQWDO�QR�kPELWR�GD�6HFUHWDULD�GH�
0HLR�$PELHQWH�GR�3DUi��YLRORX�R�GLUHLWR�GH�FRQVXOWD�SUpYLD��OLYUH�H�LQIRU�
PDGD��'LDQWH�GR�KLVWyULFR�GH�YLRODo}HV�H�DPHDoDV�VRIULGDV��R�SRYR�-X�
UXQD�GH�3DTXLoDPED�HODERURX�VHX�SURWRFROR�GH�FRQVXOWD��GHVWDFDQGR��

1mR�DFHLWDUHPRV�TXDOTXHU�SURMHWR�TXH�QRV�DIDVWH�GR�ULR�;LQJX�RX�
LQYLDELOL]H�QRVVD�SHUPDQrQFLD�QR�ULR��1yV�QmR�IRPRV�FRQVXOWDGRV�
SDUD�D�FRQVWUXomR�GD�+LGUHOpWULFD�GH�%HOR�0RQWH��TXH�GHVYLRX�R�
ULR�;LQJX�GH�QRVVD�WHUUD�SDUD�XVDU�VXD�iJXD�QD�SURGXomR�GH�HQHU�
JLD��&RP�D�FRQVWUXomR�GD�XVLQD��SHUGHPRV�QRVVD�SULQFLSDO�IRQWH�
GH�DOLPHQWDomR�H�UHQGD��TXH�HUD�D�SHVFD�DUWHVDQDO�H�GH�SHL[HV�RU�

H�QHP�D�JHQWH�GDTXL�SDUD�IUHQWH���35272&2/2�-8581$�������

1R�3URWRFROR�GH�&RQVXOWD�GR�SRYR�-XUXQD��<XGMi��GD�7,�3DTXLoDP�
ED��p�SRVVtYHO�HQFRQWUDU�DV�UHJUDV�H�GLUHWUL]HV�SDUD�XP�SURFHVVR�GH�
FRQVXOWD��FRP�DV�VHJXLQWHV�TXHVW}HV�H[SOLFLWDGDV�SHOR�SRYR�-XUXQD����

� &2/20%,$��&RUWH�&RQVWLWXFLRQDO��6HQWHQFLD�7����$�����5HIHUHQFLD��H[SHGLHQWH�7������������
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6REUH�R�TXH�R�JRYHUQR�p�REULJDGR�D�QRV�FRQVXOWDU"�4XDQGR�R�JRYHU�
QR�GHYH�QRV�FRQVXOWDU"�&RPR�GHYHPRV�VHU�FRQVXOWDGRV"�4XHP�GHYH�
SDUWLFLSDU�GDV�FRQVXOWDV"� �&RPR�DV� UHXQL}HV�GHYHP�VHU� UHDOL]DGDV"�
4XHP�SRGH�FRQYRFDU�DV�UHXQL}HV�GH�FRQVXOWD"�4XDLV�UHXQL}HV�DFRQ�
WHFHUmR�GXUDQWH�R�SURFHVVR�GH�FRQVXOWD"��&RPR�GHYHP�VHU�GLVFXWLGDV�
DV� LQIRUPDo}HV�GXUDQWH�D�FRQVXOWD"� �2�TXH�p�R�3ODQR�GH�&RQVXOWD"�
&RPR�QyV�WRPDPRV�GHFLV}HV"�&RPR�VH�HQFHUUD�R�SURFHVVR�GH�FRQ�
VXOWD"��35272&2/2�-8581$�������

(P�MXOJDPHQWR�GH����GH�GH]HPEUR�GH�������R�7ULEXQDO�5HJLRQDO�)H�
GHUDO�GD��D��5HJLmR��75)����VXVSHQGHX�R�OLFHQFLDPHQWR�GD�PLQHUDGRUD�
FDQDGHQVH�%HOR�6XQ�H�RUGHQRX�D�UHDOL]DomR�GD�FRQVXOWD�SUpYLD��OLYUH�H�
LQIRUPDGD�DRV�LQGtJHQDV�DIHWDGRV�SHOR�HPSUHHQGLPHQWR��QRV�PROGHV�
GR�TXH�p�SUHYLVWR�QD�&RQYHQomR�����GD�2,7��

$�GHFLVmR�ID]�UHIHUrQFLD�H�UHFRQKHFH�TXH�R�SURFHVVR�GH�FRQVXOWD�GH�
YHUi�REVHUYDU�R�SURWRFROR�HODERUDGR�SHORV�SUySULRV�LQGtJHQDV��'HVWDFD�
�VH�D�UHOHYkQFLD�GR�SUHFHGHQWH��SRLV�WUDWD�VH�GR�SULPHLUR�FDVR�HP�TXH�
R�-XGLFLiULR�EUDVLOHLUR�UHFRQKHFHX�XP�SURWRFROR�DXW{QRPR�GH�FRQVXOWD��
FRPR�LQVWUXPHQWR�TXH�GLWD�DV�UHJUDV�TXH�GHYHUi�RULHQWDU�RV�SURFHVVRV�
H�SODQRV�GH�FRQVXOWD�H�FRQVHQWLPHQWR�OLYUH��SUpYLR�H�LQIRUPDGR���

���35272&2/26�$87Ð12026�'(�
&2168/7$�¬�/8=�'$�-86',9(56,'$'(

2�GLUHLWR�j�OLYUH�GHWHUPLQDomR�p�XP�GLUHLWR�KXPDQR�VHP�R�TXDO�XP�
SRYR�QmR�UHDOL]D�H�H[HUFH�RV�GHPDLV�GLUHLWRV��Mi�TXH�HP�YLUWXGH�GHVVH�
GLUHLWR�GHWHUPLQDP�OLYUHPHQWH�VHX�HVWDWXWR�SROtWLFR�H�DVVHJXUDP�OLYUH�
PHQWH�VHX�GHVHQYROYLPHQWR�HFRQ{PLFR��VRFLDO�H�FXOWXUDO��'HFODUDomR�

� 03)��1RWtFLDV��75)��RUGHQD�FRQVXOWD�SUpYLD�D�LQGtJHQDV�DIHWDGRV�SHOD�PLQHUDGRUD�
%HOR� 6XQ� H� PDQWpP� VXVSHQVmR� GR� OLFHQFLDPHQWR�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�
PSI�PS�EU�SD�VDOD�GH�LPSUHQVD�QRWLFLDV�SD�WUI��RUGHQD�FRQVXOWD�SUHYLD�D�LQGLJHQDV�
DIHWDGRV�SHOD�PLQHUDGRUD�EHOR�VXQ�H�PDQWHP�VXVSHQVDR�GR�OLFHQFLDPHQWR!� �� $FHVVR�
HP����GH�VHWHPEUR�GH�������

�� %5$6,/�� -XVWLoD� )HGHUDO�� 7ULEXQDO� 5HJLRQDO� )HGHUDO� GD� ��� 5HJLmR��$SHODomR� &tYHO� Q��
��������������������������3$��5HODWRU�'HVHPEDUJDGRU�)HGHUDO�-LUDLU�$UDP�0HJXHULDQ��
'HFLVmR�GH����GH]�������
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GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GRV�3RYRV�,QGtJHQDV��DUWLJR�����
3DFWR�,QWHUQDFLRQDO�VREUH�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV��DU�
WLJR����H�3DFWR�,QWHUQDFLRQDO�VREUH�'LUHLWRV�&LYLV�H�3ROtWLFRV��DUWLJR�����

5HVJDWDQGR�DV� OLo}HV�GRV�GHEDWHV�QRV� WUDEDOKRV�SUHSDUDWyULRV�GD�
�

omR��H��OLYUH�GHWHUPLQDomR��QmR�DSDUHoDP�H[SUHVVDPHQWH�QR�WH[WR��R�
VHX�FRQWH~GR�HQFRQWUD�VH�SUHHQFKLGR��

5HVVDOWD�VH�TXH�D�LQWHUSUHWDomR�GRV�GLUHLWRV�SUHYLVWRV�QD�&RQYHQ�
omR������GHYH�VHU�IHLWD�j�OX]�GD�'HFODUDomR�GDV�1Do}HV�8QLGDV�VREUH�
RV�'LUHLWRV�GRV�3RYRV�,QGtJHQDV��218��������H�'HFODUDomR�$PHULFDQD�
�2($���������

$�'HFODUDomR��218��������GLVS}H��HP�VHX�DUWLJR���TXH��RV�SRYRV�
LQGtJHQDV�WrP�GLUHLWR�j�DXWRGHWHUPLQDomR��(P�YLUWXGH�GHVVH�GLUHLWR�GH�
WHUPLQDP�OLYUHPHQWH�VHX�GHVHQYROYLPHQWR�HFRQ{PLFR��VRFLDO�H�FXOWX�

GLUHLWR�j�DXWRGHWHUPLQDomR��WrP�GLUHLWR�j�DXWRQRPLD�RX�DR�DXWRJRYHUQR�
QDV�TXHVW}HV�UHODFLRQDGDV�D�VHXV�DVVXQWRV� LQWHUQRV�H� ORFDLV��DVVLP�

�
PLQKRV�H�R�IXWXUR�GH�VXD�H[LVWrQFLD�GHYH�VHU�UHFRQKHFLGD�H�UHVSHLWDGD�
H[WHUQDPHQWH��$�DXWRGHWHUPLQDomR�FRQGX]�j�QRomR�GH�MXVGLYHUVLGDGH��

6RX]D�)LOKR��������S�������GHQRPLQD�FRPR�MXVGLYHUVLGDGH�D�OLEHUGD�
GH�GH�DJLU�GH�FDGD�SRYR�VHJXQGR�VXDV�SUySULDV�OHLV��VHX�GLUHLWR�SUySULR�
H�VXD�MXULVGLomR��

$�DXWRGHWHUPLQDomR�DEUDQJH�R�FRQFHLWR�GH�DXWRQRPLD�WHUULWRULDO��$�
DXWRQRPLD�SRGH�VHU�FRPSUHHQGLGD�WDPEpP�HP�VXDV�IDFHWDV�FXOWXUDO��
HSLVWHPROyJLFD�� OLQJXtVWLFD�� SROtWLFD� H� HFRQ{PLFD�� $� MXVGLYHUVLGDGH��
SRUWDQWR��VH�EDVHLD�QD�GLYHUVLGDGH�FXOWXUDO��GLYHUVLGDGH�GH�VLVWHPDV�
MXUtGLFRV�SUySULRV��TXH��SRU�VXD�YH]��VH�YLQFXOD�D�GHWHUPLQDGR�WHUULWyULR�
�MXULVGLomR�LQGtJHQD��WUDGLFLRQDO�RX�DQFHVWUDO���

'LDQWH� GD� LQREVHUYkQFLD� GR�GLUHLWR� GH� FRQVXOWD� SUpYLD�� XPD� VDtGD�
MXUtGLFD�DSRQWDGD�SHORV�SRYRV�p�D�FRQVWUXomR�GH�SURWRFRORV�FRPXQLWi�
ULRV��WDPEpP�FKDPDGR�GH�SURWRFROR�SUySULR��FRPR�XP�LQVWUXPHQWR�HP�



��

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

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

TXH�DV�FRPXQLGDGHV�H[SUHVVDP�VXD�YR]�H�VHX�GLUHLWR�SUySULR��FRPR�
H[HUFtFLR�GD�MXVGLYHUVLGDGH�H�DXWRGHWHUPLQDomR��

(P�IDFH�GR�GHVFXPSULPHQWR�H�YLRODomR�SHOR�(VWDGR��EUDVLOHLUR�QD�LP�

Ki�XP�PRYLPHQWR�H�LQLFLDWLYD�SRU�SDUWH�GRV�SUySULRV�SRYRV�H�FRPXQLGD�
GHV�WUDGLFLRQDLV�HP�HODERUDUHP�VHXV�SURWRFRORV�GH�FRQVXOWD��5HJLVWUD�VH�
D�FRQVWUXomR�GH�GLYHUVRV�SURWRFRORV�DXW{QRPRV�GH�FRQVXOWD�H�FRQVHQWL�
PHQWR�OLYUH��SUpYLR�H�LQIRUPDGR�QR�%UDVLO��GRV�TXDLV�GHVWDFDP�VH�

3URWRFROR�GH�&RQVXOWD�H�&RQVHQWLPHQWR�:DMmSL

3URWRFROR�GH�&RQVXOWD�%HLUDGHLURV�0RQWDQKD�H�0DQJDEDO

3URWRFROR�GH�&RQVXOWD�0XQGXUXNX

3URWRFROR�GH�&RQVXOWD�4XLORPEROD�GH�6DQWDUpP ����

3URWRFROR�GH�&RQVXOWD�GRV�3RYRV�GR�7HUULWyULR�,QGtJHQD�GR�;LQJX ����

3URWRFROR�GH�&RQVXOWD�GRV�3RYRV�0XQGXUXNX�H�
$SLDNi�GR�3ODQDOWR�6DQWDUHQR

����

3URWRFROR�GH�&RQVXOWD�DRV�3HVFDGRUHV�H�
3HVFDGRUDV�GR�PXQLFtSLR�GH�6DQWDUpP�3$

����

3URWRFROR�GH�&RQVXOWD�4XLORPERODV�GH�$EDFDWDO�$XUi ����

3URWRFROR�GH�&RQVXOWD���&RPXQLGDGH�7UDGLFLRQDO�
GD�3RQWD�2HVWH��,OKD�GR�0HO��3DUDQi

����

3URWRFROR�GH�&RQVXOWD�GR�3RYR�.UHQDN ����

3URWRFROR�GH�&RQVXOWD�-XUXQD�<XGMi�GD�7HUUD�,QGtJHQD�
3DTXLoDPED�GD�9ROWD�*UDQGH�GR�5LR�;LQJX

����

3URWRFROR�GH�&RQVXOWD�GDV�&RPXQLGDGHV�
5LEHLULQKDV�3LPHQWDO�H�6mR�)UDQFLVFR

����

3URWRFROR�GH�&RQVXOWD�DR�3RYR�:DLPLUL�$WURDUL ����

3URWRFROR�GH�&RQVXOWD�3UpYLD��/LYUH�H�,QIRUPDGD�GD�
&RPXQLGDGH�$JURH[WUDWLYLVWD�GR�3LURFDED�$EDHWHWXED�±�3DUi

����

3URWRFROR�GH�&RQVXOWD�H�&RQVHQWLPHQWR�GD�$VVRFLDomR�GDV�
&RPXQLGDGHV�5HPDQHVFHQWHV�GH�4XLORPER�GR�$OWR�7URPEHWDV�,,

����

3URWRFROR�GH�&RQVXOWD�3UpYLD�GD�7HNRD�,WD[L�0LULP ����

3URWRFROR�.D\DSy�0HQNUmJQRWL ����

3URWRFROR�GH�&RQVXOWD�GRV�3RYRV�GR�2LDSRTXH��$PDSi ����

)RQWH��%DQFR�GH�GDGRV�GR�2EVHUYDWyULR�GH�3URWRFRORV�&RPXQLWiULRV�GH�&RQVXOWD�
3UpYLD��/LYUH�H�,QIRUPDGD��'LUHLWRV�WHUULWRULDLV��DXWRGHWHUPLQDomR�H�MXVGLYHUVLGDGH�

�3URMHWR�&13T�8QLYHUVDO���
'LVSRQtYHO�HP���KWWS���GLUHLWRVRFLRDPELHQWDO�RUJ�REVHUYDWRULR�GH�SURWRFRORV�
SURWRFRORV�FRPXQLWDULRV�GH�FRQVXOWD�!��$FHVVR�HP�����GH�PDUoR�GH������
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2V�SURWRFRORV�SUySULRV�FRQWrP�DV�UHJUDV�PtQLPDV�H�IXQGDPHQWDLV�
TXH�RV�SRYRV�H�FRPXQLGDGHV�HVWDEHOHFHP�H�H[WHULRUL]DP�SDUD�D�VR�
FLHGDGH�HQYROYHQWH�H�SDUD�R�(VWDGR��DSRQWDQGR�FRPR�VH�UHVSHLWDU�R�
GLUHLWR�SUySULR��VXDV�MXULVGLo}HV�SUySULDV�H�IRUPDV�GH�GHOLEHUDomR�H�GH�
RUJDQL]DomR�VRFLDO�HP�XP�SURFHVVR�GH�FRQVXOWD�SUpYLD�

2V� SURWRFRORV� DXW{QRPRV�� HP� JHUDO�� REMHWLYDP� GHPRQVWUDU� FRPR�
XP�SURFHVVR�GH�FRQVXOWD�GHYH�VHU�UHDOL]DGR�GH�IRUPD�OHJtWLPD�H�DSUR�
SULDGD��UHVSHLWDQGR�DV�SDUWLFXODULGDGHV�FXOWXUDLV�H�DV� LQVWLWXLo}HV�UH�
SUHVHQWDWLYDV�GH�FDGD�SRYR�RX�FRPXQLGDGH���7UDWD�VH��SRUWDQWR��GH�XP�
H[HUFtFLR�GH�DXWRGHWHUPLQDomR�GRV�SRYRV�TXH�GHYH�VHU�REVHUYDGR�H�
UHVSHLWDGR�SHOR�(VWDGR��

&216,'(5$d®(6�),1$,6

e�GHYHU�GR�(VWDGR�FRQVXOWDU�RV�SRYRV� LQGtJHQDV�H� WULEDLV�TXDQGR�
TXDOTXHU�DWR�RX�PHGLGD�GH�QDWXUH]D� OHJLVODWLYD�RX�DGPLQLVWUDWLYD�RV�
DIHWH���$�FRQVXOWD�GHYH�VHU�SUpYLD��FXOWXUDOPHQWH�DGHTXDGD�H�GH�ERD�
�Ip��&RPR�SHGUD�DQJXODU�GD�&RQYHQomR������R�GLUHLWR�j�FRQVXOWD�SUpYLD�
p�XP�GLUHLWR� IXQGDPHQWDO�H�HVWi� LQWULQVHFDPHQWH� OLJDGR�DR�GLUHLWR�GH�
FRQVHQWLPHQWR�OLYUH��SUpYLR�H�LQIRUPDGR�H�j�OLYUH�GHWHUPLQDomR��

2�FRQVHQWLPHQWR�OLYUH�SUpYLR�H�LQIRUPDGR�FRPS}H�R�GLUHLWR�GH�GHFLGLU�
DV�SULRULGDGHV�QR�TXH�FRQFHUQH�DR�PRGHOR�GH�GHVHQYROYLPHQWR�TXH�

�
WDQWR��XPD�H[SUHVVmR�GR�GLUHLWR�j�DXWRGHWHUPLQDomR���

$� FRQVXOWD� SUpYLD� QmR� GHYH� VHU� FRQVLGHUDGD� FRPR�XP�PHUR� SUR�
FHGLPHQWR�RX� IRUPDOLGDGH�D�VHU�FXPSULGD��GHYH�VHU�HQFDUDGD�FRPR�
XP�PHFDQLVPR�TXH�JDUDQWH�D�YLGD�H�LQWHJULGDGH�ItVLFD�H�FXOWXUDO�GRV�

�
ULWyULRV�WUDGLFLRQDLV��

$�FRQVXOWD�SUpYLD�p�XP�GLUHLWR�IXQGDPHQWDO�H�GHYH�VHU�LPSOHPHQWDGD�
YLVDQGR�XP�GLiORJR� LQWHUFXOWXUDO� LJXDOLWiULR��FRP�R�REMHWLYR�GH�VDOYD�
JXDUGDU�H�JDUDQWLU�RV�GLUHLWRV�FROHWLYRV�GRV�SRYRV�LQGtJHQDV��TXLORPER�
ODV�H�FRPXQLGDGHV�WUDGLFLRQDLV��
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$�VDtGD�DSRQWDGD�SHORV�SRYRV��FRP�D�FRQVWUXomR�GH�SURWRFRORV�SUy�
SULRV�GH�FRQVXOWD�H�FRQVHQWLPHQWR�OLYUH��SUpYLR�H�LQIRUPDGR��FRQYHUJH�
FRP�R�GLUHLWR�GH�GHFLGLU�DV�SULRULGDGHV�QR�SURFHVVR�GH�GHVHQYROYLPHQ�
WR�TXH�OKHV�DIHWHP��FRQVXEVWDQFLDGD�QR�UHLYLQGLFDGR���GLUHLWR�GH�YHWR���
R� GLUHLWR� GH� GL]HU� �QmR�� FRPR� IRUPD� GH� VH� UHFRQTXLVWDU� D� OLEHUGDGH�

2V�SURWRFRORV�UHYHODP�VH�FRPR�LQVWUXPHQWRV�GH�DXWRGHWHUPLQDomR��
SRUWDQWR��YLQFXODQWH�DRV�(VWDGRV��QD�REVHUYkQFLD�H�LPSOHPHQWDomR�GD�
FRQVXOWD�SUpYLD��OLYUH�H�LQIRUPDGD��/RJR��GHYH�VHU�JDUDQWLGR�DRV�SRYRV�
LQGtJHQDV��TXLORPERODV�H�FRPXQLGDGHV� WUDGLFLRQDLV�DSRQWDU�DV�DOWHU�
QDWLYDV�DR�PRGHOR�GH�GHVHQYROYLPHQWR�SUHGDWyULR��GH�PRGR�TXH�VHMD�
JDUDQWLGD�VXD�FRH[LVWrQFLD�GHQWUR�GDV�IURQWHLUDV�GR�(VWDGR���

5()(5Ç1&,$6�

'Ë$=�32/$1&2��+pFWRU��$XWRQRPtD�UHJLRQDO��/D�DXWRGHWHUPLQDFLyQ�
GH�ORV�SXHEORV�LQGLRV��6HJXQGD�HGLFLyQ�DXPHQWDGD��0H[LFR��'�)���6LJOR�
;;,�HGLWRUHV�������

$7/$6�� (QYLURQPHQWDO� -XVWLFH�� /REE\LQJ� IRU� WKH� QHZ� 0LQLQJ�
&RGH� DQG� FRRSWDWLRQ� RI� LQGLJHQRXV� FRPPXQLWLHV� DORQJ� 5LR�
1HJUR�� $PD]RQDV�� %UD]LO�� 'LVSRQtYHO� HP�� �KWWSV���HMDWODV�RUJ�
FRQIOLFW�LQGLJHQRXV�FRPPXQLWLHV�RI�ULR�QHJUR�GLYLGHG�RYHU�PLQLQJ�
UHJXODUL]DWLRQ�DQG�DIIHFWHG�E\�FRPPHUFLDO�FRRSWDWLRQ�DQG�LOOHJDO�
PLQLQJ!��$FHVVR�HP����GH�DEULO�GH�������

)$/6�%25'$��2UODQGR��3RU�OD�SUi[LV��HO�SUREOHPD�GH�FRPR�LQYHVWLJDU�
OD� UHDOLGDG� SDUD� WUDQVIRUPDUOD�� )HGHUDFLyQ� � SDUD� HO� $QiOLVLV� GH� OD�
UHDOLGDG�&RORPELDQD��)81'$%&2���%RJRWi��&RORPELD�������

*Ï0(=��0DJGDOHQD��'HUHFKRV� LQGtJHQDV�� /HFWXUD� FRPHQWDGD� GHO�
&RQYHQLR� ���� GD� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� ��HG��
;RFKLPLOFR��0p[LFR��'�)���,QVWLWXWR�1DFLRQDO�,QGLJHQLVWD�������

*8$-$-$5$��6RQLD��(QWUHYLVWD��e�KRUD�GH�LU�SUD�FLPD��SDUD�R�HPEDWH��
3ROtWLFD��&DUWD�&DSLWDO��3RU�0DULD�(PLOLD�&RHOKR��3XEOLFDGR�HP����GH�
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VHWHPEUR� GH� ������ 'LVSRQtYHO� HP�� �� KWWS���ZZZ�FDUWDFDSLWDO�FRP�EU�

$FHVVR�HP����GH�MDQHLUR�GH������

+8$&2�3$/20,12��0DUFR�$QWRQLR��/RV�WUDEDMRV�SUHSDUDWRULRV�GHO�
&RQYHQLR�QR������VREUH�3XHEORV�,QGtJHQDV�\�7ULEDOHV�HQ�3DtVHV�
,QGHSHQGLHQWHV�� )XQGDFLyQ� .RQUDG� $GHQDXHU� �.$6��� 3URJUDPD�
5HJLRQDO�GH�3DUWLFLSDFLyQ�3ROtWLFD� ,QGtJHQD��33,��HQ�$PpULFD�/DWLQD��
/LPD�������

-8581$� '$� 7,� 3$48,d$0%$�� 3URWRFROR� GH� &RQVXOWD� GR� SRYR�
-XUXQD��<XGMi��GD�7,�3DTXLoDPED�GD�9ROWD�*UDQGH�GR�5LR�;LQJX��
(G��/XtV�'RQLVHWH�%HQ]L�*UXSLRQL��5HDOL]DomR��5HGH�GH�&RRSHUDomR�
$PD]{QLFD� �5&$��� ,QVWLWXWR� 6RFLRDPELHQWDO� �,6$��� 9LWyULD� GR� ;LQJX�
3DUi��������'LVSRQtYHO�HP���KWWSV���ZZZ�VRFLRDPELHQWDO�RUJ�VLWHV�EORJ�

MXUXQDBFRPSOHWR�SGI!���

0$*$/+(6��6{QLD�%DUERVD��&81+$��0DQXHOD�&DUQHLUR�GD��FRRUG����
$�H[SXOVmR�GH�ULEHLULQKRV�HP�%HOR�0RQWH��5HODWyULR�GD�6%3&��6mR�
3DXOR��6%3&��������

0$5,È7(*8,��6HWH�HQVDLRV�GH�LQWHUSUHWDomR�GD�UHDOLGDGH�SHUXDQD��
7UDGXomR�)HOLSH�-RVp�/LQGRVR���D�HG��6mR�3DXOR��([SUHVVmR�3RSXODU��
������

,6$��,167,7872�62&,2$0%,(17$/��52//$��$OLFLD��5,&$5'2��)DQ\�
�RUJ����0LQHUDomR� HP� 7HUUDV� ,QGtJHQDV� QD� $PD]{QLD� %UDVLOHLUD��
6mR�3DXOR��,QVWLWXWR�6RFLRDPELHQWDO��,6$��������

6,/9$��/LDQD�$PLQ�/LPD�GD��&RQVXOWD�SUpYLD�H�OLYUH�GHWHUPLQDomR�
GRV�SRYRV�LQGtJHQDV�H�WULEDLV�QD�$PpULFD�/DWLQD��UH�H[LVWLU�SDUD�
FR�H[LVWLU��7HVH�GH�'RXWRUDGR�HP�'LUHLWR�6RFLRDPELHQWDO��3RQWLItFLD�
8QLYHUVLGDGH�&DWyOLFD�GR�3DUDQi��38&35���&XULWLED�35��%UDVLO��������

628=$�),/+2��&DUORV�)UHGHULFR�0DUpV�GH��2�UHQDVFHU�GRV�SRYRV�
LQGtJHQDV�SDUD�R�'LUHLWR�����UHLPSU��&XULWLED��-XUXi�������
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BBBBBB��$XWRGHWHUPLQDomR�GRV�SRYRV�H�MXVGLYHUVLGDGH��,Q��$/0(,'$��
,OHDQD��$552%2�52'$6��1LGLD���FRRUG����(Q�GHIHQVD�GHO�SOXUDOLVPR�\�
OD�LJXDOGDG��/RV�GHUHFKRV�GH�ORV�SXHEORV�LQGLRV�\�HO�(VWDGR��)XQGDFLyQ�
3XHEOR�,QGLR�GHO�(FXDGRU��4XLWR�(FXDGRU��(GLFLRQHV�$E\D�<DOD��������

7$8/,�&2538=�� 9LFWRULD��3UyORJR�� ,Q�� +8$&2� 3$/20,12��0DUFR�
$QWRQLR��/RV� WUDEDMRV�SUHSDUDWRULRV�GHO�&RQYHQLR�QR������VREUH�
3XHEORV�,QGtJHQDV�\�7ULEDOHV�HQ�3DtVHV�,QGHSHQGLHQWHV��)XQGDFLyQ�
.RQUDG�$GHQDXHU��.$6���3URJUDPD�5HJLRQDO�GH�3DUWLFLSDFLyQ�3ROtWLFD�
,QGtJHQD��33,��HQ�$PpULFD�/DWLQD��/LPD��������

<5,*2<(1�)$-$5'2��5DTXHO��(O�GHUHFKR�D�OD�OLEUH�GHWHUPLQDFLyQ�
GHO�GHVDUUROOR��OD�SDUWLFLSDFLyQ��OD�FRQVXOWD�\�HO�FRQVHQWLPLHQWR��
,Q��$3$5,&,2��0DUFR��HG����/RV�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV�D�

/DWLQD��/LPD�3HU~��,FDULD��������

:$/6+�� &DWKHULQH�� ,QWHUFXOWXUDOLGDG� FUtWLFD� \� �GH�FRORQLDOLGDG��

,QGtJHQDV��������

:$/6+�� &DWKHULQH�� ,QWHUFXOWXUDOLGDG�� (VWDGR�� 6RFLHGDG�� /XFKDV�
�GH�FRORQLDOHV�GH�QXHVWUD�pSRFD��8QLYHUVLGDG�6LPyQ�%ROtYDU��(GLFLRQHV�
$E\D�<DOD��4XLWR��PDU]R������


