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9LROrQFLD��VHJXUDQoD�
S~EOLFD�H�FRQGLFLRQDQWHV�
VRFLRDPELHQWDLV��YLRODo}HV�H�
PRELOL]Do}HV�QR�FRQWH[WR�GD�
8VLQD�+LGUHOpWULFD�%HOR�0RQWH�

9LROHQFH��SXEOLF�VHFXULW\��VRFLDO�DQG�HQYLURQPHQWDO�

FRQGLWLRQLQJV��YLRODWLRQV�DQG�PRELOL]DWLRQV�LQ�WKH�

FRQWH[W�RI�WKH�%HOR�0RQWH�+\GURHOHFWULF�3ODQW

$VVLV�GD�&RVWD�2OLYHLUD�

2�SUHVHQWH� DUWLJR� DQDOLVD� RV� FHQiULRV� GH� YLROrQFLD� TXH� HPHUJHP�
FRP�R� SURFHVVR� GH� LPSODQWDomR� GD�8VLQD�+LGUHOpWULFD�%HOR�0RQ�
WH��QR�HVWDGR�GR�3DUi��%UDVLO��&RP�EDVH�HP�SHVTXLVD�GRFXPHQWDO��

�

� 8PD�SULPHLUD�YHUVmR�GHVWH�DUWLJR�IRL�SXEOLFDGD�QR�OLYUR�%HOR�0RQWH��9LROrQFLDV�H�'LUHLWRV�
+XPDQRV
UHYLVmR�WH[WXDO��

� 3URIHVVRU�GH�'LUHLWRV�+XPDQRV�GD�)DFXOGDGH�GH�(WQRGLYHUVLGDGH�GD�8QLYHUVLGDGH�)HGHUDO�
GR�3DUi��8)3$���&DPSXV�GH�$OWDPLUD��'RXWRUDQGR�SHOR�3URJUDPD�GH�3yV�*UDGXDomR�HP�
'LUHLWR�GD�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%���0HVWUH�SHOR�3URJUDPD�GH�3yV�*UDGXDomR�HP�
'LUHLWR� GD�8)3$��%DFKDUHO� HP�'LUHLWR� SHOD�8)3$��&RRUGHQDGRU� GR�*UXSR�GH�7UDEDOKR�
'LUHLWRV��,QIkQFLDV�H�-XYHQWXGHV�GR�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV�
�,30'6���$GYRJDGR��(�PDLO��DVVLVGFR#JPDLO�FRP
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QDOLGDGH�H�DV�HVWUDWpJLDV�GH�³DGHTXDomR´�GD�VHJXUDQoD�S~EOLFD�DR�
OLFHQFLDPHQWR�DPELHQWDO�GR�HPSUHHQGLPHQWR��7DPEpP�VH�GLVFXWHP�
DV�ODFXQDV�GDV�FRQGLFLRQDQWHV��HVSHFLDOPHQWH�QR�FDPSR�GH�JDUDQ�
WLDV�jV�FULDQoDV��MRYHQV�H�PXOKHUHV��H�DV�HVWUDWpJLDV�HPSUHVDULDLV�
GH�H[HFXomR�GDV�FRQGLFLRQDQWHV�TXH�DFDEDUDP�SRU�SURGX]LU�QRYDV�

MRJRV�GH�SRGHU�HVWDEHOHFLGRV�QD�HWDSD�SUpYLD�j�OLEHUDomR�GD�/LFHQ�
oD�GH�2SHUDomR��QRV�TXDLV�HPHUJHP�VXMHLWRV�FROHWLYRV�TXH�SURPR�
YHP�Do}HV�GH�FRQIURQWDomR�H� UHRUGHQDomR�GD� OyJLFD�KHJHP{QLFD�
GH� SURGXomR� RX� FXPSULPHQWR� GDV� FRQGLFLRQDQWHV�� HVWDEHOHFHQGR�
GLIHUHQWHV�PHFDQLVPRV�GH�GLVSXWD�SHOD�FRQIRUPDomR�GR�GLUHLWR�DR�
GHVHQYROYLPHQWR�QD�SHUVSHFWLYD�GRV�GLUHLWRV�KXPDQRV�

3DODYUDV�FKDYH��8VLQD +LGUHOpWULFD�%HOR�0RQWH��YLROrQFLD��VHJXUDQ�
oD�S~EOLFD��OLFHQFLDPHQWR�DPELHQWDO��GLUHLWR�DR�GHVHQYROYLPHQWR��

$%675$&7

7KLV� DUWLFOH� DQDO\]H� WKH� VFHQDULRV� RI� YLROHQFH� WKDW� HPHUJH� LQ� WKH�
SURFHVV�RI� LPSOHPHQWDWLRQ�RI� WKH�%HOR�0RQWH�+\GURHOHFWULF�3ODQW�� LQ�
WKH� VWDWH� RI� 3DUi�� %UD]LO�� %DVHG� RQ� GRFXPHQWDU\� DQG� ELEOLRJUDSKLF�
UHVHDUFK�� DQG� LQWHUYLHZV�� DQDO\]HV� WKH� VRFLDO� FULPH� UDWHV� DQG� WKH�
VWUDWHJLHV�RI�³DGHTXDF\´�RI�SXEOLF�VHFXULW\�WR�HQYLURQPHQWDO� OLFHQVLQJ�
RI�WKH�SURMHFW��'LVFXVVHV�WKH�JDSV�RI�WKH�FRQGLWLRQV��HVSHFLDOO\�LQ�WKH�

VWUDWHJLHV� IRU� LPSOHPHQWLQJ� WKH� FRQGLWLRQV� WKDW� HQGHG� XS� SURGXFLQJ�

JDPHV� RI� SRZHU� HVWDEOLVKHG� LQ� WKH� SUHYLRXV� VWDJH� WR� WKH� HPLVVLRQ�
RI� WKH� 2SHUDWLQJ� /LFHQVH�� LQ� ZKLFK� HPHUJH� FROOHFWLYH� VXEMHFWV� WKDW�
SURPRWH� DFWLRQV� RI� FRQIURQWDWLRQDO� DQG� UHRUGHULQJ� RI� WKH� KHJHPRQLF�
SURGXFWLRQ�ORJLF�RU�FRPSOLDQFH�RI�WKH�FRQGLWLRQV��HVWDEOLVKLQJ�GLIIHUHQW�
PHFKDQLVPV�RI�GLVSXWH�E\�FRQIRUPDWLRQ�RI�WKH�ULJKW�WR�GHYHORSPHQW�LQ�
WKH�SHUVSHFWLYH�RI�KXPDQ�ULJKWV�

�%HOR�0RQWH�+\GURHOHFWULF�3ODQW��YLROHQFH��SXEOLF�VHFXULW\��
HQYLURQPHQWDO�OLFHQVLQJ��ULJKW�WR�GHYHORSPHQW�
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$�8VLQD�+LGUHOpWULFD�%HOR�0RQWH��8+(�%HOR�0RQWH���PDLRU�REUD�GR�
3URJUDPD�GH�$FHOHUDomR�GR�&UHVFLPHQWR� �3$&��GRV�JRYHUQRV�/XOD�
�'LOPD��DWLQJLX��HQWUH������H�������R�DXJH�GR�SURFHVVR�GH�PRELOL]DomR�

7DO� ³SURFHVVR� GH�PRELOL]DomR´� LQLFLRX�VH� FRP�D� HPLVVmR�GD� /L�
FHQoD�3UpYLD��HP�IHYHUHLUR�GH�������H�FRQWLQXRX�DWp�VHWHPEUR�GH�
������TXDQGR�HQWURX�HP�DomR�D�HWDSD�GH�³GHVPRELOL]DomR�GRV�UH�

�
YLGR�DR�WpUPLQR�GDV�REUDV�FLYLV�TXH�GHPDQGDYDP�PDLRU�TXDQWLGDGH�
GH� WUDEDOKDGRUHV�H� WUDEDOKDGRUDV�� UHVWDQGR��EDVLFDPHQWH��D�SDUWH�
KLGUiXOLFD�±�GH�LQVWDODomR�GDV�WXUELQDV�±�TXH�H[LJH�PHQRV�SHVVRDV�
H�HPSUHJRV��&HUWDPHQWH��R�³SURFHVVR�GH�PRELOL]DomR´�WHP�SRU�FD�
UDFWHUtVWLFDV�D�LQWHQVD�PLJUDomR�GD�SRSXODomR�DWUDtGD�SHOD�JHUDomR�
GH�HPSUHJR�QR�HPSUHHQGLPHQWR�±�IRUD�RV�VHUYLoRV�FRPSOHPHQWD�
UHV�±�H�D�SURGXomR�GH�XP�GLVFXUVR�GH�³SURPHVVDV�LQHVJRWiYHLV�GH�
HPSUHJDELOLGDGH �́�TXH�UHYLWDOL]D�R�LGHiULR�PtWLFR�DPD]{QLFR�GR�³(O�
'RUDGR´���&$6752��������H�PRELOL]D�PLOKDUHV�GH�SHVVRDV�H�IDPt�
OLDV�HP�EXVFD�GH�PHOKRUHV�FRQGLo}HV�GH�YLGD�H�GH�WUDEDOKR�

2�(VWXGR� GH� ,PSDFWR�$PELHQWDO� �(,$��� GD�8+(�%HOR�0RQWH� GL�
PHQVLRQDYD�XPD�PLJUDomR�SRSXODFLRQDO�GH����PLO�SHVVRDV�SDUD�D�

� &RPR�REVHUYD�&DVWUR��R�PLWR�GR�³(O�'RUDGR´�p�R� LGHiULR�GH�FLYLOL]DomR�TXH�PRELOL]RX�R�
2FLGHQWH� SDUD� D� FRORQL]DomR� HXURSHLD� GDV�$PpULFDV� H�� SDUWLFXODUPHQWH�� GD�$PD]{QLD��
VHQGR�D�DWXDOL]DomR�FRORQLDO�GR�³DUTXpWLSR�GH�EXVFD�GHVHQIUHDGD�GH�RXUR�H�GH�HVSHFLDULDV�
SHORV�HXURSHXV�GHVGH�D�$QWLJXLGDGH´��������S��������GHVHQYROYHQGR�XPD�pWLFD�FLYLOL]DWyULD�
GH� UHODomR�GR�VHU�KXPDQR�FRP�D�QDWXUH]D�PHGLDGD�SHOD�PHUFDQWLOL]DomR�GRV� UHFXUVRV�
QDWXUDLV��3DUD�D�DXWRUD��³>D@�LPDJHP�GD�$PD]{QLD�IRQWH�LQHVJRWiYHO�GH�UHFXUVRV�DWXDOL]D�
R�PLWR�GR�HOGRUDGR��PRELOL]D�RV�LQWHUHVVHV�GH�DFXPXODomR�H�GH�FRELoD��H�VH�DQFRUD�QXPD�
SHUFHSomR�QHRFRORQLDO´��������S��������

� 2� (,$� p� XP� LQVWUXPHQWR� DGPLQLVWUDWLYR� GD� 3ROtWLFD� 1DFLRQDO� GH�0HLR� $PELHQWH� �/HL� Q��
������������H�WDPEpP�XPD�JDUDQWLD�GR�GLUHLWR�FRQVWLWXFLRQDO�DPELHQWDO��DUWLJR������������
LQFLVR�,9�GD�&RQVWLWXLomR�)HGHUDO�GH�������SDUD�R�GHVHQYROYLPHQWR�GH�HVWXGRV�DPELHQWDLV�
�RX�VRFLRDPELHQWDLV��SUHOLPLQDUHV�j�LQVWDODomR�GH�REUD�RX�HPSUHHQGLPHQWR�SRWHQFLDOPHQWH�
GDQRVD�DR�PHLR�DPELHQWH��H�FRQGLFLRQDGRU�GD�HPLVVmR�GD� OLFHQoD�SUpYLD�QR�kPELWR�GR�
OLFHQFLDPHQWR�DPELHQWDO��6HJXQGR�6LUYLQNDV��R�(,$�FRQVLVWH�QXPD�³DYDOLDomR��PHGLDQWH�
HVWXGRV� UHDOL]DGRV� SRU� XPD� HTXLSH� WpFQLFD�PXOWLGLVFLSOLQDU�� GD� iUHD� RQGH� R� SRVWXODQWH�
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DRV�PXQLFtSLRV�GH�$OWDPLUD�H�9LWyULD�GR�;LQJX�� ³LVWR�FRQVLGHUDQGR�
XP�KLVWRJUDPD�GH�PmR�GH�REUD�TXH�FRQVLGHUDYD�XP�SLFR�XP�SRXFR�
LQIHULRU� D��������HQYROYLGRV�QDV�DWLYLGDGHV� FRQVWUXWLYDV´� �1257(�
(1(5*,$�6�$���������S������

1HVVH�PHVPR� UHODWyULR� DQXDO�� GLYXOJDGR� HP� IHYHUHLUR� GH� ������ D�
1RUWH�(QHUJLD�6�$��1(6$��DGPLWLD�XP�TXDQWLWDWLYR�SRSXODFLRQDO�GH�$O�
WDPLUD�GD�VHJXLQWH�RUGHP�

SRSXODomR��HP�WRUQR�GH�����PLO�KDELWDQWHV��VHQGR�TXH��QR�FH�
QiULR�HVSHUDGR��R�SLFR�RFRUUHX�HP�MXQKR�GH�������FRP���������
PRUDGRUHV��H��QD�VHTXrQFLD����������HP�GH]HPEUR�GH������H�

�
GDGH�JLUD�HP�WRUQR�GH�����PLO�KDELWDQWHV��FRP�R�SLFR�GH���������
HP�MXQKR�GH�������VHJXLGR�SRU���������HP�GH]HPEUR�H���������
HP�MXQKR�GH�������1257(�(1(5*,$�6�$���������S�������

3RUpP�� FRPR�HVWDV�SURMHo}HV�SRSXODFLRQDLV�HVWmR� OLGDQGR�FRP�R�
IDWR�GH�D�REUD�WHU�DOFDQoDGR��HP�MXQKR�GH�������D�TXDQWLD�GH��������
WUDEDOKDGRUHV�H�WUDEDOKDGRUDV��1257(�(1(5*,$�6�$����������RX�VHMD��
����D�PDLV�GR�TXH�R�SODQHMDGR�GH�PmR�GH�REUD��FRP�XPD�GLPHQVmR�

�

SHVVRDV�SDUD�R�&HQVR�GH������� FRP�SRSXODomR�HVWLPDGD�HP������
GH���������SHVVRDV� �,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�
(67$7Ë67,&$���������DLQGD�DVVLP�����PHQRU�GR�TXH�D�HVWLPDWLYD�SR�
SXODFLRQDO�GR�HPSUHHQGHGRU��

GDV�GHPDQGDV�VRFLDLV�QDV�PDLV�YDULDGDV�PDWL]HV��DOLPHQWDomR��KDEL�
WDomR��VD~GH��HGXFDomR��DVVLVWrQFLD�VRFLDO��VHJXUDQoD�S~EOLFD��HQWUH�
RXWUDV��TXH�UHVXOWDUDP�HP�GLIHUHQWHV�IRUPDV�GH�DIHWDomR�j�SRSXODomR�

DPELHQWDO��SURFXUDQGR�UHVVDOWDU�RV�DVSHFWRV�QHJDWLYRV�H�RX�SRVLWLYRV�GHVVD�LQWHUYHQomR�
KXPDQD´��������S��������



���

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

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

RFDVLRQDQGR�D�WUDQVPXWDomR�GDV�GHPDQGDV�VRFLDLV�HP�VLWXDo}HV�GH�
YLROrQFLD�H�GH�YLRODo}HV�GH�GLUHLWRV�JHUDGRV�RX�SRWHQFLDOL]DGRV�SHOR�
FRQWH[WR�PDFURVVRFLDO�GD�SROtWLFD�GH�GHVHQYROYLPHQWR�

(P�FDGD�PRPHQWR�GD�QDUUDWLYD�GH�FRQVWUXomR�GD�8+(�%HOR�0RQWH��
GLIHUHQWHV�IRUPDV�GH�YLROrQFLD�IRUDP��H�VmR��VRFLDOPHQWH�FRQVWUXtGDV�
FRPR�HOHPHQWRV� LQWUtQVHFRV�±�DOJXPDV�SUHYLVtYHLV��RXWUDV� LPSUHYLVt�
YHLV�±�GR�SURFHVVR�GH�LQWHUYHQomR�HPSUHVDULDO��HVWDWDO�H�VRFLHWDO�VREUH�
R�WHUULWyULR�H�D�SRSXODomR�ORFDLV��HQWUHFUX]DQGR�D�YLROrQFLD�HVWUXWXUDO�

GR�PRGHOR�GH�GHVHQYROYLPHQWR�SDXWDGR�QD�OyJLFD�GDV�JUDQGHV�REUDV�
FRP�GLYHUVDV� FDWHJRULDV� GH� YLROrQFLDV� LQWHUSHVVRDLV�� H� VRFLDLV�� TXH�
UHSHUFXWHP�GLUHWDPHQWH�QDV�FRQGLo}HV�GH�YLGD�GDV�SHVVRDV�H�QD��LQ�

�
PHQWR�GHVVDV�VLWXDo}HV�

1R� SUHVHQWH� DUWLJR�� REMHWLYR� DQDOLVDU� RV� FHQiULRV� GH� YLROrQFLD�
TXH� HPHUJHP� FRP� R� SURFHVVR� GH� LPSODQWDomR�8+(�%HOR�0RQWH�

� 6HJXQGR� 3HGHUVHQ� H� *URVVL� ������� H� /LEyULR� �������� D� YLROrQFLD� HVWUXWXUDO� SRGH� VHU�

QD� VRFLHGDGH�H� VHU� FDUDFWHUL]DGD�SHOR� DFLUUDPHQWR�GDV�GHVLJXDOGDGHV� VRFLDLV� H� ³GDV�
FRQGLo}HV� H[WUHPDPHQWH� DGYHUVDV� GH� YLGD�� TXH� JHUDP� XPD� LPHQVD� SRSXODomR� GH�

VLVWHPiWLFD�GH�YLRODomR�GRV�GLUHLWRV�KXPDQRV´��3HGHUVHQ��*URVVL��������S�������3DUD�R�
SUHVHQWH�DUWLJR��HVWi�VH�D�FRPSUHHQGHU�D�UHWRPDGD�GR�SODQHMDPHQWR�GH�JUDQGHV�REUDV��
SULQFLSDOPHQWH�GH�KLGUHOpWULFDV��QD�$PD]{QLD��FRPR�HOHPHQWR�LQHUHQWH�GD�UHRUJDQL]DomR�
GD�JOREDOL]DomR�HFRQ{PLFD�H�GR� LQWHUHVVH�JRYHUQDPHQWDO�GH�H[SDQVmR�GDV� IURQWHLUDV�
FDSLWDOLVWDV� ±� RX�DXPHQWR�GD�PHUFDQWLOL]DomR�GRV� UHFXUVRV�QDWXUDLV� ±� SDUD� WHUULWyULRV�
DLQGD�SRXFR�H[SORUDGRV��DSHVDU�GH�Mi�KLVWRULFDPHQWH�LQVHULGRV�QR�PHUFDGR�FDSLWDOLVWD�
�%HUPDQQ��������3LQWR���������

� 3DUD�(VSOXJXHV��������S�������D�YLROrQFLD�LQWHUSHVVRDO�RFRUUH�³FXDQGR�OD�SHUSUHWD�XQ�
LQGLYLGXR�R�XQ�JUXSR�UHGXFLGR�GH�LQGLYLGXRV�FRQWUD�RWUD�SHUVRQD´��VHQGR�VXEGLYLGLGD�
QDV�PRGDOLGDGHV�GH�IDPLOLDU��TXDQGR�RFRUUH�HQWUH�VXMHLWRV�TXH�SRVVXHP�UHODo}HV�GH�
SDUHQWHVFR�RX�GH�FRQYLYrQFLD�GRPpVWLFD��DVVLP�FRPR�D�SHUVSHFWLYD�FRPXQLWiULD��D�
TXDO�H[WUDSROD�R�OLPLWH�DIHWLYR�JHRJUiILFR�GDV�UHODo}HV�GH�SDUHQWHVFR��RFRUUHQGR�FRP�
SHVVRDV�TXH�SRGHP�RX�QmR�VH�FRQKHFHU��PDV�IXQGDPHQWDOPHQWH�KDELWDP�XPD�UHJLmR�
FRPXQLWiULD�HP�FRPXP�

GHWHUPLQDGRV� JUXSRV� VRFLDLV� FRQVLGHUDGRV� FRPR� GHWHQWRUHV� GH� PHQRU� SRGHU� SROtWLFR��
HFRQ{PLFR�H�VRFLDO�QR�VHLR�GD�VRFLHGDGH��UHSUHVHQWDGD�SHODV�GLPHQV}HV�GH�JrQHUR��UDoD�
HWQLD�H�JHUDomR´��/LEyULR��������S������
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H� DV� FRQH[}HV� FRP� D� VHJXUDQoD� S~EOLFD�� DV� FRQGLFLRQDQWHV� VR�
FLRDPELHQWDLV�H�D�PRELOL]DomR�VRFLDO� ORFDO��$QDOLVR������RV�tQGLFHV�
VRFLDLV� GH� FULPLQDOLGDGH� GH� PDQHLUD� FRPSDUDGD� SDUD� DYDOLDU� DV�
FRQGLo}HV�GH�SURGXomR�GH�GLIHUHQWHV�PDWL]HV�GD�YLROrQFLD�� ����DV�
HVWUDWpJLDV�GH�³DGHTXDomR´�GD�VHJXUDQoD�S~EOLFD�DR�OLFHQFLDPHQWR�
DPELHQWDO�GR�HPSUHHQGLPHQWR������DV�ODFXQDV�GDV�FRQGLFLRQDQWHV��
HVSHFLDOPHQWH�QR�FDPSR�GH�JDUDQWLDV�jV�FULDQoDV��DRV�MRYHQV�H�jV�
PXOKHUHV������DV�HVWUDWpJLDV�HPSUHVDULDLV�GH�H[HFXomR�GDV�FRQGL�
FLRQDQWHV� TXH� DFDEDUDP� SRU� SURGX]LU� QRYDV� IRUPDV� GH� YLROrQFLD�
j�SRSXODomR� ORFDO�� ����RV� MRJRV�GH�SRGHU�HVWDEHOHFLGRV�QD�HWDSD�
SUpYLD� j� OLEHUDomR� GD� /LFHQoD� GH�2SHUDomR�� QRV� TXDLV� HPHUJHP�
VXMHLWRV� FROHWLYRV� TXH� SURPRYHP� Do}HV� GH� FRQIURQWDomR� H� UHRU�
GHQDomR�GD�OyJLFD�KHJHP{QLFD�GH�SURGXomR�RX�FXPSULPHQWR�GDV�
FRQGLFLRQDQWHV��HVWDEHOHFHQGR�GLIHUHQWHV�PHFDQLVPRV�GH�GLVSXWD�
SHOD� FRQIRUPDomR� GR� GLUHLWR� DR� GHVHQYROYLPHQWR� QD� SHUVSHFWLYD�
GRV�GLUHLWRV�KXPDQRV�

SDUWLFLSDQWH�H�HQWUHYLVWDV�VHPLHVWUXWXUDGDV�FRP�DJHQWHV� ORFDLV�SDUD�
FRPSUHHQGHU�DV�VLWXDo}HV�D�SDUWLU�GR�PXQLFtSLR�GH�$OWDPLUD�H��HP�DO�
JXQV�PRPHQWRV��WDPEpP�IDoR�XVR�GH�GDGRV�GH�RXWURV�PXQLFtSLRV�GD�
UHJLmR�GR�;LQJX��TXH�VmR�DIHWDGRV�SHOD�8+(�%HOR�0RQWH��FRP�UHFRUWH�
GH�FROHWD�GH�GDGRV�DWp�MXOKR�GH�������

$� SHVTXLVD� GRFXPHQWDO� H� DV� HQWUHYLVWDV� IRFDP� D� DQiOLVH� ORFDO�
RX� UHJLRQDO�GD�SURGXomR�GH�GDGRV�TXH�SRVVLELOLWHP�D� LGHQWLILFDP�
GRV� FHQiULRV� GH�SURGXomR�GD� YLROrQFLD� �RX�GDV� YLROrQFLDV�� QXPD�
SHUVSHFWLYD�KLVWyULFD��-i�D�SHVTXLVD�ELEOLRJUiILFD�REMHWLYD�DPSOLDU�
R� ROKDU� VREUH� DV� SRVVLELOLGDGHV� GH� OHLWXUDV� WHyULFDV� GRV� HQUHGRV�
GH�YLROrQFLD�SODVPDGRV�HP�WHUULWyULRV�DIHWDGRV�SRU�JUDQGHV�REUDV��
VREUHWXGR�QD�$PD]{QLD�

� $� UHJLmR� GR� ;LQJX� p� IRUPDGD� SHORV� PXQLFtSLRV� GH� $QDSX�� $OWDPLUD�� %UDVLO� 1RYR��
0HGLFLOkQGLD��3DFDMi��3ODFDV��3RUWR�GH�0R]��6HQDGRU�-RVp�3RUItULR��8UXDUi�H�9LWyULD�GR�
;LQJX��$OpP�GLVVR��DJUHJD�VH�WDPEpP�R�PXQLFtSLR�GH�*XUXSi��TXH��DSHVDU�GH�ID]HU�SDUWH�
GD�UHJLmR�GR�0DUDMy��IRL�LQFOXtGR�FRPR�iUHD�LQGLUHWDPHQWH�DIHWDGD�SHOD�8+(�%HOR�0RQWH�
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7UDWD�VH�GH�PDWHULDO�FROHWDGR�DR�ORQJR�GR�GHVHQYROYLPHQWR�GH�SUR�
MHWRV�GH�SHVTXLVD��H�H[WHQVmR���FRRUGHQDGRV�SRU�PLP��QR�SHUtRGR�GH�
�����DWp������� WRGRV�FHQWUDGRV�QR� OHYDQWDPHQWR�H�DQiOLVH�GH�GRFX�
PHQWRV�MXQWR�j�UHGH�GH�SURWHomR�GR�PXQLFtSLR�GH�$OWDPLUD�H�RXWURV�GH]�
PXQLFtSLRV�GD�UHJLmR�GR�;LQJX����FRP�IRFR�SULRULWiULR�QDV�YLRODo}HV�DRV�
GLUHLWRV�GH�FULDQoDV�H�DGROHVFHQWHV��PDV�TXH�WDPEpP�RSRUWXQL]DUDP�
D�REWHQomR�GH�GDGRV�TXH�DEDUFDVVHP�RXWURV�JUXSRV�VRFLDLV�� FRPR�
PXOKHUHV��MRYHQV��SRYRV�LQGtJHQDV�H�FRPXQLGDGHV�ULEHLULQKDV��

$OpP�GLVVR��QHVWHV�SURMHWRV�GH�SHVTXLVD�H�H[WHQVmR�RFRUUHUDP�
����HQWUHYLVWDV�VHPLHVWUXWXUDGDV��QD�VRPDWyULD�JHUDO��FRP�DJHQWHV�
GD�UHGH�GH�SURWHomR�GD�FULDQoD�H�GR�DGROHVFHQWH��FRQVHOKHLURV�WXWH�

HQWUH� RXWURV���PRUDGRUHV��PLOLWDQWHV� GH�PRYLPHQWRV� VRFLDLV�� DOpP�
GH�FULDQoDV�H�DGROHVFHQWHV��(VWDV�HQWUHYLVWDV�IRUDP�GHVHQYROYLGDV�
XQLFDPHQWH�QR�PXQLFtSLR�GH�$OWDPLUD��D�PDLRU�SDUWH�GHODV�FRP�IRFR�

� 3URMHWR�GH�SHVTXLVD�³(VWXGR�GRV�LPSDFWRV�GD�LPSODQWDomR�GD�8VLQD�+LGUHOpWULFD�GH�%HOR�
0RQWH� SDUD� D� JDUDQWLD� GRV� GLUHLWRV� GDV� FULDQoDV� H� GRV� DGROHVFHQWHV �́� GHVHQYROYLGR� QR�
SHUtRGR�GH������D�������UHJLVWUDGR�QD�3Uy�5HLWRULD�GH�3HVTXLVD�GD�8QLYHUVLGDGH�)HGHUDO�

�� 2V� GDGRV� WUDEDOKDGRV� FRUUHVSRQGHP� jV� SHVTXLVDV� GHVHQYROYLGDV� HP� WUrV� SURMHWRV�
GH� H[WHQVmR�� ���� SURMHWR� ³5RGDV� GH� 'LUHLWRV�� GLiORJR�� HPSRGHUDPHQWR� H� SUHYHQomR� QR�
HQIUHQWDPHQWR� j� YLROrQFLD� VH[XDO� FRQWUD� FULDQoDV� H� DGROHVFHQWHV �́� GHVHQYROYLGR� QR�
SHUtRGR�GH������D������� UHJLVWUDGR�QD�3Uy�5HLWRULD�GH�([WHQVmR��3URH[��GD�8)3$�FRP�

35��� DWXDO� 0LQLVWpULR� GH� 'LUHLWRV� +XPDQRV� �0'+��� ���� SURMHWR� ³&RQVWUXLQGR� &LGDGDQLD��
)RUWDOHFLPHQWR�GRV�&RQVHOKRV�0XQLFLSDLV�GH�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�SRU�
0HLR�GD�0XQLFLSDOL]DomR�GD�3ROtWLFD�1DFLRQDO�H�GR�3ODQR�'HFHQDO�GRV�'LUHLWRV�+XPDQRV�
GDV�&ULDQoDV�H�GRV�$GROHVFHQWHV�QD�5HJLmR�7UDQVDPD]{QLFD�H�GR�;LQJX �́�GHVHQYROYLGR�

'HVHQYROYLPHQWR�5HJLRQDO�6XVWHQWiYHO�GR�;LQJX��3'56�;LQJX�������SURMHWR�³3$,5�;LQJX��
,PSODQWDomR� GR� 3URJUDPD� GH� $o}HV� ,QWHJUDGDV� H� 5HIHUHQFLDLV� GH� (QIUHQWDPHQWR� GD�
9LROrQFLD�6H[XDO�FRQWUD�&ULDQoDV�H�$GROHVFHQWHV�QRV�0XQLFtSLRV�GD�5HJLmR�GR�5LR�;LQJX �́�

6HFUHWDULD�1DFLRQDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��61'&$��GR��DWXDO��0'+�

�� $�UHJLmR�GR�;LQJX�GR�HVWDGR�GR�3DUi�p�DEDUFDGD�SHORV�VHJXLQWHV�PXQLFtSLRV��$OWDPLUD��
$QDSX��%UDVLO�1RYR��0HGLFLOkQGLD��3DFDMi��3ODFDV��3RUWR�GH�0R]��6HQDGRU�-RVp�3RUItULR��
8UXDUi��9LWyULD�GR�;LQJX��$OpP�GHVVHV�GH]�PXQLFtSLRV��*XUXSi�SDVVRX�D�FRPSRU�D�UHJLmR��
SRU� FRQWD� GRV� LPSDFWRV� LQGLUHWRV� SURYHQLHQWHV� GD�8+(�%HOR�0RQWH� H� GDV� DUWLFXODo}HV�
SROtWLFDV�HVWDEHOHFLGDV�
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FRQWUD�FULDQoDV�H�DGROHVFHQWHV��SRUpP�TXH��QD�DQiOLVH�GHVWHV�FRQ�
WH[WRV�� WDPEpP�SRVVLELOLWDUDP�D�DUWLFXODomR�FRP�RXWUDV�YLROrQFLDV�

�
SODQWDomR�GD�8+(�%HOR�0RQWH��

GH������DWp������D�GLIHUHQWHV�PRYLPHQWRV�H�RUJDQL]Do}HV�VRFLDLV�GR�
PXQLFtSLR�GH�$OWDPLUD��HVSHFLDOPHQWH�R�0RYLPHQWR�;LQJX�9LYR�3DUD�
6HPSUH��HQWUH������H��������R�0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHP�
�HQWUH������H�������H�R�&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�
H�GR�$GROHVFHQWH�GH�$OWDPLUD��HQWUH������H��������1HVWDV�HQWLGDGHV��
SXGH�GHVHQYROYHU�D�REVHUYDomR�SDUWLFLSDQWH��HP�PXLWRV�FDVRV�D�SDUWL�
FLSDomR�GLUHWD��QRV�HVSDoRV�GH�GHFLVmR�TXH�GLVFXWLDP�GLIHUHQWHV�YLROD�

GLQkPLFD�GH�FRQVWUXomR�GD�8+(�%HOR�0RQWH��

3RU�LVVR��FRQVLGHUR�D�VLVWHPDWL]DomR�H�DQiOLVH�GH�SDUWH�GHVWHV�GD�
GRV��QR�SUHVHQWH�WUDEDOKR��XP�PRYLPHQWR�GH�GHVFRUWLQDPHQWR�GD�WUD�
MHWyULD�UHFHQWH�GH�SURGXomR�GD�YLROrQFLD�VRFLDO�QD�UHJLmR�DIHWDGD�SHOD�
8+(�%HOR�0RQWH��FRP�IRFR�PDLRU�DR�PXQLFtSLR�GH�$OWDPLUD��DLQGD�TXH�
D�DQiOLVH�UHJLRQDO�HVWHMD�SUHVHQWH�HP�DOJXQV�PRPHQWRV�

$�FRQVWDWDomR�JHUDO�H�HYLGHQWH�QR�FRQWH[WR�GD�UHJLmR�GR�;LQJX�p�GH�
TXH�D�YLROrQFLD�FUHVFHX�HP�QtYHLV�FRQVLGHUiYHLV�HP�YiULRV�DVSHFWRV�

�
FRV������H����DSUHVHQWDP�VH�GDGRV�VREUH�D�YDULDomR�KLVWyULFD�GD�YLR�
OrQFLD� VH[XDO� FRQWUD� FULDQoDV� H� DGROHVFHQWHV� REWLGDV� QRV� UHODWyULRV�
GH�DWHQGLPHQWRV�DQXDLV�GRV�&RQVHOKRV�7XWHODUHV�GH�'LUHLWR��&7'��GH�
$OWDPLUD��$QDSX��0HGLFLOkQGLD�H�9LWyULD�GR�;LQJX��DOpP�GH�GDGRV�GD�

�
GRV�QD�6XSHULQWHQGrQFLD�5HJLRQDO�GR�;LQJX��65;��GD�3ROtFLD�&LYLO�H�QD�
'HOHJDFLD�GH�$WHQGLPHQWR�j�0XOKHU��'($0��
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)RQWH��&RQVHOKR�7XWHODU�GH�'LUHLWR�GH�$OWDPLUD�������������������������H�������

)RQWH��&RQVHOKR�7XWHODU�GH�'LUHLWR�GH�$OWDPLUD�������������������������H��������
&RQVHOKR�7XWHODU�GH�'LUHLWR�GH�$QDSX���������&RQVHOKR�7XWHODU�GH�0HGLFLOkQGLD�

��������&RQVHOKR�7XWHODU�GH�9LWyULD�GR�;LQJX��������
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)RQWHV��'HOHJDFLD�GH�$WHQGLPHQWR�j�0XOKHU���������6XSHULQWHQGrQFLD�
5HJLRQDO�GR�;LQJX�GD�3ROtFLD�&LYLO�������������������������H�������

�

DSRUWDGRV�D�SDUWLU�GH�LQVWLWXLo}HV�ORFDLV�WrP�UHSHUFXWLGR�QXPD�PX�
GDQoD�QHJDWLYD�GD�UHJLmR�H��SDUWLFXODUPHQWH��GH�$OWDPLUD��HP�UHOD�
omR�j�VHJXUDQoD�S~EOLFD��QXPD�FRPSDUDomR�FRP�RXWURV�PXQLFtSLRV�
H�UHJL}HV�GR�HVWDGR�GR�3DUi�H�GR�%UDVLO�

6HJXQGR�R�0DSD�GD�([FOXVmR�6RFLDO�GR�(VWDGR�GR�3DUi�GH������
�)81'$d­2�$0$=Ð1,$�'(�$03$52�$�(678'26�(�3(648,6$6�
'2�3$5È���������D�UHJLmR�GR�;LQJX���WRUQRX�VH�D�WHUFHLUD�UHJLmR��HQ�
WUH� DV� ��� H[LVWHQWHV� QR�3DUi�� FRP�PDLRU� TXDQWLGDGH�GH�%ROHWLQV� GH�

�� $�RUJDQL]DomR�GR�VLVWHPD�HVWDGXDO�GH�VHJXUDQoD�S~EOLFD�QR�3DUi�RFRUUH�D�SDUWLU�GD�GLYLVmR�
GR� HVWDGR� HP� ��� 5HJL}HV� ,QWHJUDGDV� GH� 6HJXUDQoD� 3~EOLFD� H� 'HIHVD� 6RFLDO� �5,63���
UHJXODPHQWDGD�SHOD�/HL�Q��������������$� UHJLmR�GR�;LQJX��D�SDUWLU�GH� WDO�QRUPDWL]DomR��
FRPSUHHQGH� RV� VHJXLQWHV� PXQLFtSLRV� GH� MXULVGLomR� GD� 6XSHULQWHQGrQFLD� 5HJLRQDO� GR�
;LQJX��65;���$OWDPLUD��$QDSX��%UDVLO�1RYR��0HGLFLOkQGLD��3RUWR�GH�0R]��8UXDUi��6HQDGRU�
-RVp�3RUItULR� H�9LWyULD� GR�;LQJX��'HVVD� GHOLPLWDomR�� IRUDP�H[FOXtGRV� RV�PXQLFtSLRV� GH�
*XUXSi�� LQFOXtGR�QD�UHJLRQDO�GR�0DUDMy�2FLGHQWDO��3DFDMi�� LQFOXtGR�QD�UHJLRQDO�/DJR�GH�
7XFXUXt��H�3ODFDV��LQFOXtGR�QD�UHJLRQDO�GH�,WDLWXED��PDV�WRGRV�HVWHV�RV�PXQLFtSLRV�ID]HP�
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2FRUUrQFLD��%2V��SHU�FDSLWD�� QR�DQR�GH�������QXP�WRWDO�GH�������%2V�
SHU�FDSLWD��Vy�DWUiV�GD�FDSLWDO��%HOpP�H�GLVWULWRV��H�GD�PHWURSROLWDQD��
TXH�SRVVXHP��������H���������UHVSHFWLYDPHQWH��&DEH�LQIRUPDU�TXH�D�
UHJLmR�GR�;LQJX�HVWDYD�QD�TXLQWD�SRVLomR��������%2V�SHU�FDSLWD��HP�
������SDVVRX�SDUD�D�TXDUWD�SRVLomR��������%2V�SHU�FDSLWD��HP������H�
SDUD�D�WHUFHLUD�HP�������FRP�FUHVFLPHQWR�GH�����GH������SDUD�������

�
PHQWR�GH�����

GH�KRPLFtGLR�HP�JHUDO�H�KRPLFtGLRV�GH�MRYHQV�FRP�UHFRUWH�UDFLDO�HQWUH�
RV�DQRV�GH������D�������R�PXQLFtSLR�GH�$OWDPLUD�SRVVXL�XPD�WD[D�SHU�
FDSLWD�GH������KRPLFtGLRV�SDUD�FDGD�����PLO�KDELWDQWHV��R�TXH�OKH�FRQ�
IHUH�D����SRVLomR�HQWUH�RV�PXQLFtSLRV�GR�HVWDGR�GR�3DUi���H�����SRVL�
omR�QR�UDQNLQJ�QDFLRQDO�GRV�PXQLFtSLRV�FRP�PDLV�GH����PLO�KDELWDQWHV�
QR�%UDVLO��(P�UHODomR�j�SRSXODomR�MRYHP��R�0DSD�GD�9LROrQFLD�GH������
DSRQWD�TXH�D�WD[D�SHU�FDSLWD�GR�PXQLFtSLR�VDOWD�GH������KRPLFtGLRV�SRU�
����PLO�KDELWDQWHV��UHJLVWUDGR�GR�0DSD�GD�9LROrQFLD�GR�DQR�DQWHULRU�

���H�HP�����QR�UDQNLQJ�QDFLRQDO�GRV�PXQLFtSLRV�

1XP�RXWUR�HVWXGR��GHQRPLQDGR�5HODWyULR�GH�9XOQHUDELOLGDGH�-XYHQLO�
j�9LROrQFLD��%UDVLO���������Ki�D�HVWLSXODomR�GR�ËQGLFH�GH�9XOQHUDELOLGD�
GH�-XYHQLO�j�9LROrQFLD����,9-�9LROrQFLD��TXH�WUDEDOKD�FRP�D�DUWLFXODomR�
GD�YDULiYHO�GD�YLROrQFLD�FRP�PDUFDGRUHV�GH�YXOQHUDELOLGDGH�VRFLRHFR�
Q{PLFD��GH�PRGR�D�GHVHQYROYHU�XPD�DQiOLVH�PDLV�DPSOD�GDV�FRQGL�

�� %2V� SHU� FDSLWD� VmR� R� UHVXOWDGR� GD� GLYLVmR� GR� Q~PHUR� GH� %2V� SRU� JUXSR� GH� ��������
KDELWDQWHV��HP�FDGD�UHJLmR�

�� $WUiV�GH�$QDQLQGHXD��FRP�WD[D�GH�������KRPLFtGLRV�SRU�����PLO�KDELWDQWHV�H�GH�0DUDEi��
FRP�WD[D�GH������KRPLFtGLRV�SRU�����PLO�KDELWDQWHV��:$,6(/),6=��������

�� 1R�kPELWR�HVWDGXDO��$QDQLQGHXD�RFXSD�R�SULPHLUR�OXJDU��H�R�WHUFHLUR�QDFLRQDO��FRP�WD[D�
SHU�FDSLWD�GH�������KRPLFtGLRV�GH�MRYHQV�SRU�����PLO�KDELWDQWHV��VHJXLGR�GH�0DULWXED�H�
0DUDEi�FRP�������H��������UHVSHFWLYDPHQWH��:$,6(/),6=��������

�� ³2� ,9-� ±�9LROrQFLD� OHYD� HP�FRQVLGHUDomR�TXDWUR� GLPHQV}HV� �YLROrQFLD� HQWUH� RV� MRYHQV��
IUHTXrQFLD�j�HVFROD�H�VLWXDomR�GH�HPSUHJR��SREUH]D�QR�PXQLFtSLR�H�HVFRODULGDGH��H�WHP�
FRPR�VHX�XQLYHUVR�GH�DQiOLVH�RV�PXQLFtSLRV�FRP�PDLV�GH�����PLO�KDELWDQWHV�QR�%UDVLO´�
�%5$6,/��������S������
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o}HV�GH�YLGD�GD�SRSXODomR�MXYHQLO��$VVLP��HP�������R�,9-�9LROrQFLD�GR�
PXQLFtSLR�GH�$OWDPLUD�IRL�R����SLRU�HQWUH�WRGRV�RV�PXQLFtSLRV�FRP�PDLV�

WD[D�GH�KRPLFtGLR�GH�MRYHQV����������R�LQGLFDGRU�GH�SREUH]D�����������
R�PDLRU�GHQWUH�RV�GH]�PXQLFtSLRV�FRP�PDLRU�,9-�9LROrQFLD��H�WDPEpP�
R� LQGLFDGRU�GH� IUHTXrQFLD�j�HVFROD�H�VLWXDomR�GH�HPSUHJR��� ��������
WDPEpP�R�PDLRU�HQWUH�RV�GH]�PXQLFtSLRV�FRP�PDLRU�,9-�9LROrQFLD��

$OpP�GD�GHVLJXDOGDGH�JHUDFLRQDO�QR�JUDX�GH�VXVFHWLELOLGDGH�j�YLR�
OrQFLD�OHWDO��R�PDUFDGRU�UDFLDO�p�IXQGDPHQWDO�SDUD�FRPSUHHQGHU�R�GHOL�

�
GR�FRP�R�0DSD�GD�9LROrQFLD�GH�������HQTXDQWR�D�WD[D�GH�KRPLFtGLR�
SHU� FDSLWD�GH�SHVVRDV�EUDQFDV�p� GH������ SRU� ����PLO� KDELWDQWHV�� D�
GH�QHJURV�p�GH�������SRU�����PLO�KDELWDQWHV��Ki�PDLV�GR�TXH�R�GREUR�
GR�ULVFR�GH�VHU�DFRPHWLGR�SHOD�YLROrQFLD�PDLV�GUiVWLFD���HP�$OWDPLUD�

2V�GDGRV�DSUHVHQWDGRV�FRORFDP�HP�HYLGHQFLD�R�DXPHQWR�GD�YLROrQ�
FLD�QD�UHJLmR�GR�;LQJX�H��SDUWLFXODUPHQWH��QR�PXQLFtSLR�GH�$OWDPLUD��H�

�
WRV�VRFLDLV�GHFRUUHQWHV��3RU�RXWUR�ODGR��RV�GDGRV�WDPEpP�UHIRUoDP�D�
FRQFHQWUDomR�GD�LQFLGrQFLD�GD�YLROrQFLD�VREUH�GHWHUPLQDGRV�VXMHLWRV�

�� ËQGLFH� REWLGR� D� SDUWLU� GRV� VHJXLQWHV� GDGRV� GD� 3HVTXLVD� 1DFLRQDO� SRU� $PRVWUDJHP� GH�
'RPLFtOLR��31$'��GR�,%*(��SURSRUomR�GH�SHVVRDV�FRP�UHQGD�IDPLOLDU�SHU�FDSLWD�LQIHULRU�
D�XP�PHLR�GR�VDOiULR�PtQLPR��SURSRUomR�GH�SHVVRDV�GH����DQRV�H�PDLV�FRP�PHQRV�GH�
RLWR�DQRV�GH�HVWXGR��SURSRUomR�GH�MRYHQV�H�DGROHVFHQWHV�GH����D����DQRV�UHVLGHQWHV�QR�
PXQLFtSLR��%5$6,/��������

�� 7DO�LQGLFDGRU�p�FDOFXODGR�D�SDUWLU�GRV�VHJXLQWHV�GDGRV�REWLGRV�GD�31$'�GR�,%*(��%5$6,/��
�������SURSRUomR�GH� MRYHQV�GH����D����DQRV�TXH�QmR� IUHTXHQWDP�HVFROD��SURSRUomR�GH�
MRYHQV�GH����D����DQRV�TXH�QmR�WUDEDOKDP�H�QmR�HVWXGDP��SURSRUomR�GH�DGROHVFHQWHV�H�
MRYHQV�GH����D����DQRV�FRP�LQVHUomR�SUHFiULD�QR�PHUFDGR�GH�WUDEDOKR��QR�WRWDO�GRV�MRYHQV�
RFXSDGRV��

�� $�GHVLJXDOGDGH�UDFLDO�QDV�RFRUUrQFLDV�GH�KRPLFtGLRV�HQWUH�EUDQFRV�H�QHJURV�QR�PXQLFtSLR�
p�DLQGD�PDLV� UHOHYDQWH�TXDQGR�VH�DQDOLVDP�RV�GDGRV�EUXWRV�GH�KRPLFtGLRV� UHJLVWUDGRV�
HQWUH������H�������3DUD�YtWLPDV�EUDQFDV��D�TXDQWLGDGH�GH�DVVDVVLQDWRV� IRL�� TXDWUR�HP�
������QRYH�HP������H����HP�������SRU�RXWUR�ODGR��GH�VXMHLWRV�QHJURV�D�TXDQWLGDGH�IRL�����
HP����������HP������H����HP�������RX�VHMD��TXDVH�VHWH�YH]HV�PDLRU�GR�TXH�RV�Q~PHURV�
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JUXSRV�TXH�VH�WRUQDP�DLQGD�PDLV�VXVFHWtYHLV�GH�VRIUHUHP�YLRODo}HV�
�

FLDOPHQWH�FULDQoDV��DGROHVFHQWHV��MRYHQV��QHJURV�H�PXOKHUHV��

+i�� FRP� LVVR�� GH� VH� VRSHVDU�TXDWUR�TXHVW}HV�SDUD�R� WUDEDOKR�GH�
DQiOLVH�GRV�GDGRV�DSUHVHQWDGRV��$�SULPHLUD�GHODV�FRORFD�HP�GLVFXV�
VmR�RV�tQGLFHV�GH�YLROrQFLD�FRPR�IDWRU�GH�PHGLomR��H��DWp�PHVPR��GH�
OHJLWLPDomR��GR�JUDX�GH�GHVHQYROYLPHQWR�UHJLRQDO�H�GH�TXDOLGDGH�GH�
YLGD��$TXL�� D� YLROrQFLD��PXLWR�PDLV�GR�TXH�HVWDWtVWLFD�DEVWUDWD��GHYH�
VHU�LQWHUSUHWDGD�QR�PHVPR�VHQWLGR�TXH�FRQIHUH�6HQ�SDUD�R�FRQFHLWR�
GH� SREUH]D�� p� GL]HU�� ³j� OX]� GRV� IDWRV� GLUHWDPHQWH� UHOHYDQWHV� H� LPH�
GLDWDPHQWH�FRQFUHWRV�GH�YLGDV�GLPLQXtGDV��H[LVWrQFLDV�DJRQL]DQWHV�H�
PRUWHV�IRUD�GH�KRUD´��6(1��������S�������

1HVVH�VHQWLGR��D�YLROrQFLD�WRUQD�VH�XP�SUREOHPD�VRFLDO�TXH�JHUD�DV�
VRFLDo}HV�QHJDWLYDV�RX�SUHMXGLFLDLV�HP�GLYHUVRV�LQGLFDGRUHV�VRFLDLV��
FRPR�R�SUHMXt]R�QD�H[SHFWDWLYD�GH�YLGD��RV�JDVWRV�FRP�VD~GH�S~EOLFD��
D� UHGXomR�GD�FDSDFLGDGH� IXQFLRQDO�GRV� LQGLYtGXRV�H�DV� LPSOLFDo}HV�

�
WRV�TXH�SRGHP�RX�QmR�VHU�PHQVXUDGRV��PDV�TXH�LQFLGHP�GLUHWDPHQWH�

GH�GHVHQYROYLPHQWR�DGRWDGD��DVVLP�FRPR�SRVVLELOLWD�R�VHX�MXOJDPHQWR�

$R�PHVPR�WHPSR��p�QHFHVViULR�HPSUHHQGHU�D�FRPSUHHQVmR�UHODFLR�
�

omR�GDV�FDXVDV�GDV�GHVLJXDOGDGHV�VRFLRHFRQ{PLFD��UDFLDO��JHUDFLRQDO�
H�GH�JrQHUR��$UD~MR��������%DUERVD���������FRP�D�FRUUHODWD�FRQVWDWDomR�
GH�TXH�DV�SROtWLFDV�FRPSHQVDWyULDV�YROWDGDV�SDUD�DWHQGHU�DVSHFWRV�VR�
FLRHFRQ{PLFRV�GD�SRSXODomR�GD�UHJLmR�GR�;LQJX�QmR�IRUDP�FDSD]HV�GH�
UHGX]LU�DV�GHVLJXDOGDGHV��PXLWR�SHOR�FRQWUiULR��FHUWDPHQWH�WrP��FRPR�

$�VHJXQGD�GHODV�p�R�IDWR�GR�FUHVFLPHQWR�GD�YLROrQFLD�VHU�PDUFDQWH�
SDUD�GLYHUVDV�FDWHJRULDV�GH�FULPHV�D�SDUWLU�GR�DQR�GH�������FXMD�SULQ�
FLSDO�KLSyWHVH�H[SOLFDWLYD�HVWi�QR�PRYLPHQWR�GH�PLJUDomR�SRSXODFLRQDO�
HVWLPXODGD�SHOR�SURFHVVR�GH�LPSODQWDomR�GD�8+(�%HOR�0RQWH�H�FRUUH�
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ODWD�SUHFDUL]DomR�GDV�FRQGLo}HV�GH�YLGD�GHFRUUHQWHV�GR�DGHQVDPHQWR�
SRSXODFLRQDO� VHP� DGHTXDGR� SODQHMDPHQWR�� LQYHVWLPHQWR� H�PHOKRUD�
PHQWR�SUpYLR�GR�WHUULWyULR�H�GRV�VHUYLoRV�S~EOLFRV��

PmR�GH�REUD�QR�HPSUHHQGLPHQWR��H�QDV�JUDQGHV�REUDV�GH�PDQHLUD�
JHUDO��5LEHLUR���������VHU�GH�SHVVRDV�GR�VH[R�PDVFXOLQR�FRP�SRXFD�
RX�QHQKXPD�UHGH�GH�ODoRV�GH�VRFLDELOLGDGH�ORFDO��MXVWDPHQWH�SRU�VH�
UHP�SURYHQLHQWHV�GH�ORFDOLGDGHV�H[WHUQDV�j�UHJLmR�GR�;LQJX��$�XQLmR�
GRV� IDWRUHV� GH�PRYLPHQWR�PLJUDWyULR� H� GH�PHQRU� UHGH� GH� ODoRV� GH�
VRFLDELOLGDGH�SURMHWD�VH�FRPR�PHFDQLVPR�FDWDOL]DGRU�GH�VLWXDo}HV�GH�
YLROrQFLD� �/LPD�� ������� UHIRUoDGR�� QR� FRQWH[WR� GD�8+(�%HOR�0RQWH��

GDV�Do}HV�H�GRV�UHFXUVRV�D�VHUHP�SURMHWDGRV�QR�FDPSR�GD�VHJXUDQoD�
S~EOLFD�H�GH�RXWUDV�SROtWLFDV�S~EOLFDV�

8P� WHUFHLUR�HOHPHQWR�DQDOtWLFR�TXH�FRQWULEXL�SDUD�D�SUREOHPDWL�
]DomR�GRV�GDGRV�HVWDWtVWLFRV�p�R�SURYiYHO�FDUiWHU�VXEGLPHQVLRQD�
GR�GH�DOJXQV�GHOHV��SHOR� IDWR�GH�GHWHUPLQDGRV� WLSRV�GH�YLROrQFLD��
PDUFDGDPHQWH� TXDQGR� HQYROYHP� DVSHFWRV� GH� JrQHUR� H� JHUDomR��
WHUHP�PDLRU� LQWHQVLGDGH� GH�PDQLIHVWDomR� QR� HVSDoR� LQWUDIDPLOLDU�

��� H� D�
YLROrQFLD� FRQWUD� D�PXOKHU� �$TXLQR�� ������ ,167,7872�$YRQ�� ������
/ySH]��������2/,9(,5$��$/9(6��������:LOOLDPV���������(��SRU�LVVR��
SRVVXtUHP�EDUUHLUDV�GH�RUGHP�SVLFROyJLFD��HFRQ{PLFD��VRFLDO�H�PR�
UDO�SDUD�VHUHP�UHJLVWUDGDV�QR�kPELWR�SROLFLDO�RX��SHOR�PHQRV�� WRU�
QDGDV�S~EOLFDV��R�TXH�UHVXOWD��XPD�YH]�PDLV��QXPD�GLIHUHQFLDomR�

2�TXDUWR�H�~OWLPR�DVSHFWR�p�D�DYDOLDomR�GD�DWXDomR�SROLFLDO�QR�FRQ�
WH[WR�GR�DXPHQWR�GH�UHJLVWURV�GH�YLROrQFLD�VRFLDO��&HUWDPHQWH��D�3ROt�

FULWpULRV�HPLQHQWHPHQWH�TXDQWLWDWLYRV��+ROODQGD���������PDV�p�LPSRV�

�� 3DUD�XPD�DQiOLVH�PDLV�SURIXQGD�GRV�FHQiULRV�GH�YLRODomR�GH�GLUHLWRV�jV�FULDQoDV�H�DRV�

0RQWH��FRQVXOWDU��2OLYHLUD��&RQFHLomR�H�+RUL]RQWH��������
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³VmR�FRQVLGHUDGDV�WDPEpP�FRPR�LQGLFDGRUHV�GD�HIHWLYLGDGH�GD�JHVWmR�
S~EOLFD�QD�iUHD�GD�VHJXUDQoD�S~EOLFD´��3LWD��2/$(7$��������S��������

3RUWDQWR��p�QHFHVViULR�WHU�FDXWHOD�H�DJUHJDU��DRV�GDGRV�HVWDWtVWLFRV��
HOHPHQWRV� TXH� FRQVLJDP� DYDOLDU� D� HIHWLYLGDGH� QD� FRQGXomR� GDV� LQ�
YHVWLJDo}HV��DV�FRQGLo}HV�HVWUXWXUDLV�GR�VHUYLoR�H�D�FRPSUHHQVmR�GD�
SRVVLELOLGDGH��RX�QmR��GD�SUySULD�SROtFLD�FRQWULEXLU�SDUD�D�SURGXomR�GD�
YLROrQFLD��(P�WRGR�FDVR��WRGRV�HVVHV�HOHPHQWRV��H�PXLWRV�RXWURV�TXH�
SRVVDP�VHU�DJUHJDGRV��QmR�SRGHP�SUHVFLQGLU�GH�XPD�UHODomR�GH�³FDX�
VD�HIHLWR´�FRP�D�SROtWLFD�GH�GHVHQYROYLPHQWR�HPSUHHQGLGD�QR�WHUULWyULR��
SRLV�VHXV�LPSDFWRV��QHJDWLYRV�H�SRVLWLYRV��VmR�YDULiYHLV�UHOHYDQWHV�GH�
DYDOLDomR� GD� VHJXUDQoD� S~EOLFD�� GHQWUR� GD� TXDO� VH� LQFOXL� D� DWXDomR�
SROLFLDO�H�GH�RXWURV�yUJmRV�S~EOLFRV�

$�FRQVWDWDomR�GH�TXH�R�tQGLFH�GD�YLROrQFLD�QD�UHJLmR�DIHWDGD�SHOD�
8+(�%HOR�0RQWH�GHPRQVWUD�FUHVFLPHQWR�QRV�~OWLPRV�DQRV�QmR�PRWL�
YRX�D� LQFOXVmR�GH�PHGLGDV�SUHYHQWLYDV�H�RX�PLWLJDWyULDV�QR� OLFHQFLD�
PHQWR�DPELHQWDO�TXH�JHUDVVHP�D�H[LJLELOLGDGH�GH�FXPSULPHQWR�SHOR�

$R�FRQWUiULR��HP�WRGR�R�3ODQR�%iVLFR�$PELHQWDO��3%$��Vy�Ki�XPD�
UHIHUrQFLD�LQGLUHWD�jV�PHGLGDV�GH�VHJXUDQoD�S~EOLFD�D�VHUHP�LPSODQ�
WDGDV��DVVLP�GLVSRVWD��

>D@GTXLULU�YLDWXUDV�QHFHVViULDV�SDUD�R�LQFUHPHQWR�GR�FRQWLQJHQWH�
SROLFLDO��>F@RQVWUXLU�RV�SRVWRV�SROLFLDLV�QHFHVViULRV�SDUD�DWHQGHU�
R�DXPHQWR�GD�GHPDQGD�H�>P@RELOLDU�H�HTXLSDU�RV�SRVWRV�SROLFLDLV�
FRQVWUXtGRV��1257(�(1(5*,$�6�$���������S��������

(P�YH]�GH�FRQGLFLRQDQWHV�VRFLRDPELHQWDLV��R�TXH�VH�IRUMRX�IRL�D�
�

GR�HQWUH�D�1(6$�H�R�JRYHUQR�GR�HVWDGR�GR�3DUi��FRP�DVVLQDWXUD�QR�



���

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

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

GLD���GH�PDLR�GH������H�SHUtRGR�GH�YLJrQFLD�RULJLQDO�DWp���GH�PDLR�
GH�������PDV�TXH�WHYH�GH�VHU�DGLWDGR�SDUD�YLJRUDU�DWp�PHDGRV�GH���
GH�PDLR�GH������H��SRVWHULRUPHQWH��QRYR�DGLWDPHQWR�MRJRX�R�SUD]R�

GH�UHDLV��HVWH�QXQFD�DGLWLYDGR�

&DEH� SUREOHPDWL]DU� TXH�� FRQIRUPDGR�QXPD�HVWUXWXUD� MXUtGLFD� GH�
DFRUGR� HQWUH� SDUWHV� LQWHUHVVDGDV� ±� EDVLFDPHQWH�� D�1(6$�H� D�6H�
FUHWDULD�GH�(VWDGR�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO�GR�3DUi�
�6HJXS�3$��±��DV�PHGLGDV�SUHYLVWDV�H�DV� LQIRUPDo}HV�VREUH�R�VHX�
FXPSULPHQWR�GHL[DP�GH�YLQFXODU�VH�DRV�SURFHGLPHQWRV�OHJDLV�GR�OL�
FHQFLDPHQWR�DPELHQWDO�H�SDVVDP�D�VHU�FRQGX]LGRV�SRU�QHJRFLDo}HV�
SROtWLFDV� FRP� SRXFR� DFHVVR� D� VXMHLWRV� H� RUJDQL]Do}HV� H[WHUQDV��

LQWHUHVVDGDV�HP�PRQLWRUDU�R�DQGDPHQWR�GH�VXD�H[HFXomR��/RJR��R�
GHVORFDPHQWR�GDV�SROtWLFDV�FRPSHQVDWyULDV�GH�VHJXUDQoD�S~EOLFD�GR�
VWDWXV�GH�FRQGLFLRQDQWHV�VRFLRDPELHQWDLV�SDUD�D�GH�DFRUGRV�SROtWLFRV�
SRVVLELOLWD�XPD�DVVLPHWULD�DLQGD�PDLRU�QD�UHODomR�HQWUH�HPSUHVD�H�

�

DYDOLDomR�GH�HPLVVmR�GDV�OLFHQoDV�DPELHQWDLV�

7UDWD�VH�GH�PDLV�XP�FDStWXOR�GD�KLVWyULD�GR�OLFHQFLDPHQWR�DPELHQWDO�
GD�8+(�%HOR�0RQWH��PDUFDGD�SHOD�SUHGRPLQkQFLD�GR�TXH�=KRXUL�GH�
QRPLQD�GH�³SDUDGLJPD�GD�DGHTXDomR�DPELHQWDO �́�QR�TXDO�Ki�LQFRUSR�
UDomR�GH�³µH[WHUQDOLGDGHV¶�DPELHQWDLV�H�VRFLDLV�QD�IRUPD�GH�PHGLGDV�
PLWLJDGRUDV�H�FRPSHQVDWyULDV��GHVGH�TXH�HVWDV��REYLDPHQWH��QmR�LQ�
YLDELOL]HP�R�SURMHWR�GR�SRQWR�GH�YLVWD�HFRQ{PLFR�RUoDPHQWiULR´��������

S~EOLFD�� D� HVWUDWpJLD� DGPLQLVWUDWLYD�HPSUHVDULDO� IRL� VLPSOHVPHQWH� GH�
H[FOXLU�DV�PHGLGDV�GR�XQLYHUVR�GDV�FRQGLFLRQDQWHV�H� WUDQVIRUPi�ODV�

�� 3URYD� GLVWR� p� TXH� RV� YHUHDGRUHV� GH� $OWDPLUD� WLYHUDP� TXH� VH� GHVORFDU� DWp� %HOpP�� HP�
PDUoR�GH�������SDUD��HP�UHXQLmR�FRP�R�VHFUHWiULR�GD�6HJXS��REWHUHP�LQIRUPDo}HV�VREUH�
R� FXPSULPHQWR� GDV�PHGLGDV� SUHYLVWDV�� H� FXMR�PDWHULDO� GH� DSUHVHQWDomR� GH�VOLGHV� WHYH�
GH�VHU�IRWRJUDIDGR�SHORV�SUySULRV�YHUHDGRUHV�SDUD�VHU�OHYDGR�FRPR�SURYD�GR�TXDGUR�GH�

IRL��H�QmR��IHLWR��DWp�R�PRPHQWR��MXQKR�GH�������



���

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

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

HP�DFRUGRV�HQWUH�DV�SDUWHV�LQWHUHVVDGDV��WRUQDQGR�DV�XPD�H[WHUQDOL�
GDGH�GR�OLFHQFLDPHQWR�DPELHQWDO�

6HJXQGR�GDGRV�REWLGRV�GD�&kPDUD�GRV�9HUHDGRUHV�GH�$OWDPLUD���

DV�PHGLGDV�FXPSULGDV��DWp�PDUoR�GH�������HUDP��UHIRUPD�GDV�LQVWD�
ODo}HV�SURYLVyULDV�GR�,QVWLWXWR�0pGLFR�/HJDO��,0/��H�UHIRUPD�GR�DORMD�
PHQWR�GR�����%DWDOKmR�GD�3ROtFLD�0LOLWDU��DPERV�HP�$OWDPLUD��H��HP�
%UDVLO� 1RYR�� D� FRQVWUXomR� GD�8QLGDGH� ,QWHJUDGD� GD�6HJXUDQoD�3~�
EOLFD��3RU�RXWUR�ODGR��DV�REUDV�HP�DQGDPHQWR�FRQVWDYDP��UHIRUPD�GD�
6HFLRQDO�GD�6XSHULQWHQGrQFLD�GD�3ROtFLD�&LYLO�GR�;LQJX��FRP�VHGH�HP�
$OWDPLUD��WDPEpP�VHUYLoR�GH�UHIRUPD�H�DGHTXDomR�GR�TXDUWHO�GR�����
%DWDOKmR� GD�3ROtFLD�0LOLWDU� H�� HP�9LWyULD� GR�;LQJX�� D� FRQVWUXomR� GD�
8QLGDGH�,QWHJUDGD�GD�6HJXUDQoD�3~EOLFD�H�GR�&HQWUR�GH�5HFXSHUDomR�
)HPLQLQR��0DVFXOLQR�H�6HPLDEHUWR��

$OpP�GLVVR��Ki�REUDV�TXH�VmR�UHIHULGDV��PDV�VHP�LQIRUPDo}HV�VREUH�R�

&HQWUR�,QWHJUDGR�GH�'HIHVD�GR�0HLR�$PELHQWH��3RVWR�5RGRYLiULR��1~FOHR�
�

GLR�GR�EDWDOKmR�GR�&RUSR�GH�%RPEHLURV��8QLGDGH�GH�,QWHUQDomR�

$VVLP��D�SDUWLU�GRV�GDGRV�REWLGRV��D�PDLRU�SDUWH�GDV�REUDV�HVWDEH�
OHFLGDV�QmR�SRVVXL�LQIRUPDo}HV�VREUH�R�JUDX�GH�FXPSULPHQWR��DSHVDU�
GH�D�1(6$�GHGLFDU�HVSDoR�SXEOLFLWiULR�SDUD�GLYXOJDU�DV�PHGLGDV�UHDOL�
]DGDV�RX�HP�DQGDPHQWR��

GH�GLYHUVRV�HTXLSDPHQWRV��FRPR�XP�KHOLFySWHUR�DGTXLULGR�SDUD�
D�3ROtFLD�0LOLWDU�PRGHOR�(&��������$OpP�GRV�KHOLFySWHURV��RV�LQ�
YHVWLPHQWRV�HP�VHJXUDQoD�WDPEpP�JDUDQWLUDP�QRV�~OWLPRV�WUrV�
DQRV�j�DTXLVLomR�GH�FDPLQKRQHWHV��FDUURV��PRWRFLFOHWDV��JXLQ�
FKRV��VLVWHPDV�GH�UiGLRV�H�HTXLSDPHQWRV�FRPR�DOJHPDV�H�FROH�
WHV�j�SURYD�GH�EDOD�
$�1RUWH�(QHUJLD� WDPEpP� LQYHVWLX�HP�REUDV�GH�PHOKRULDV�HP�
SUpGLRV�H�HVWDEHOHFLPHQWRV��8P�H[HPSOR�p�D�UHIRUPD�GR�3DYL�

�� $V�LQIRUPDo}HV�IRUDP�REWLGDV�FRP�XP�YHUHDGRU�TXH�VH�SUHIHUH�QmR�UHYHODU�D�LGHQWLGDGH��D�
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OKmR�GR�DORMDPHQWR�GR�����%DWDOKmR�GD�3ROtFLD�0LOLWDU�GH�$OWD�
PLUD�H�D�UHIRUPD�GR�SUpGLR�SURYLVyULR�GR�,QVWLWXWR�0pGLFR�/HJDO�
�,0/�� WDPEpP�HP�GH�$OWDPLUD��-i� IRUDP�FRQWUDWDGDV�H�HVWmR�
HP�DQGDPHQWR�DV�REUDV�GH�FRQVWUXomR�GH�XP�FRPSOH[R�SHQL�
WHQFLiULR�QR�PXQLFtSLR�GH�9LWyULD�GR�;LQJX��FRP�DODV�PDVFXOLQD�
H� IHPLQLQD�H�XQLGDGH�SDUD�SUHVRV�HP�UHJLPH�VHPLDEHUWR��QR�
YDORU�GH�5�����PLOK}HV�
+i�DLQGD�UHFXUVRV�HPSUHJDGRV�QDV�REUDV�D�VHUHP�LPSODQWDGRV�
QD�UHIRUPD�GD�VHFFLRQDO�GH�3ROtFLD�&LYLO�GH�$OWDPLUD��DOpP�GDV�
REUDV�UHIHUHQWHV�DR�3'56�;LQJX�TXH�LQFOXL�D�FRQVWUXomR�GH�XPD�
GHOHJDFLD�QR�PXQLFtSLR�GH�%UDVLO�1RYR�H�RXWUD�HP�9LWyULD�GR�;LQ�
JX��1257(�(1(5*,$�6�$���������S�����

3HUFHEH�VH� TXH� D�PDLRU� SDUWH� GRV� UHFXUVRV� VH� GHVWLQD� D� LQYHVWL�
PHQWR�HP� LQIUDHVWUXWXUD�H�EHQV�PyYHLV�SDUD� IRUWDOHFLPHQWR�GH� LQVWL�
WXLo}HV� TXH� DWXDP� QD� HVIHUD� UHSUHVVLYD� RX� SULVLRQDO�� $VVLP�� KRXYH�
XPD�UHGXomR�GR� IRFR�GH� LQYHVWLPHQWR�QD�VHJXUDQoD�S~EOLFD�DSHQDV�
DR�DVSHFWR�GH�HQIUHQWDPHQWR�GD�FULPLQDOLGDGH��UHSUHVVmR�H�VDQomR���
QmR�DEDUFDQGR�DV�GLPHQV}HV�SUHYHQWLYDV�H�GH�FRQWUROH�TXH�WDPEpP�

2�~QLFR�LQYHVWLPHQWR�GH�FDUiWHU�SUHYHQWLYR�p�D�DTXLVLomR�GH����Fk�
PHUDV� GH� YLGHRPRQLWRUDPHQWR� SDUD� VHUHP� LQVWDODGDV� HP� GLIHUHQWHV�

HQWDQWR�� WDLV�FkPHUDV�Vy�HVWDUmR� WRWDOPHQWH� LQVWDODGDV�HP� IHYHUHLUR�
GH���������SHUtRGR�SRVWHULRU�DR�DXJH�GR�SURFHVVR�GH�PRELOL]DomR�GH�
UHFXUVRV�KXPDQRV�QD�UHJLmR��

��

(VVHV�VmR�DOJXQV�GRV� UHVXOWDGRV�DOFDQoDGRV�SHOD�3ROtFLD�0LOLWDU�GD�5HJLmR�;LQJX��QR�
HQIUHQWDPHQWR�j�FULPLQDOLGDGH�GH�$OWDPLUD�SRU�PHLR�GR�YLGHRPRQLWRUDPHQWR�QD�FLGDGH��
2� VLVWHPD� IRL� JDUDQWLGR� SRU� FRQYrQLR� GH� &RRSHUDomR� 7pFQLFD� H� )LQDQFHLUD� HQWUH� D�
HPSUHVD�1RUWH� (QHUJLD� H� R�*RYHUQR� GR�3DUi�� SRU�PHLR� GD�6HFUHWDULD� GH�6HJXUDQoD�
3~EOLFD� H� 'HIHVD� 6RFLDO� GR� 3DUi� �6HJXS��� $R� WRGR� VHUmR� LQVWDODGDV� ��� FkPHUDV� QD�
FLGDGH��FRP�SUHYLVmR�SDUD�FRQFOXVmR�GR�WUDEDOKR�DWp�R�SUy[LPR�PrV��$V�FkPHUDV��TXH�

HVWmR� SRVLFLRQDGDV� HP� SRQWRV� HVWUDWpJLFRV� FRP� PDLRU� SUREDELOLGDGH� GD� SUiWLFD� GH�
GHOLWRV��$V�LPDJHQV�JHUDGDV�VmR�DUPD]HQDGDV�SRU�XP�SHUtRGR�GH�DWp����GLDV�H�SRGHP�
VXEVLGLDU� LQYHVWLJDo}HV� GRV� yUJmRV� GH� 6HJXUDQoD� 3~EOLFD´� �1257(� (1(5*,$� 6�$���
������ S�� ���� $� QRWtFLD� Vy� QmR� LQIRUPD� R�PRWLYR� GR� DWUDVR� QD� LPSODQWDomR� GR� VLVWHPD�
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OLQKD�GH�LQWHOLJrQFLD�SROLFLDO�SDUD�DTXLVLomR�GH�DSDUHOKR�GH�HVFXWD�WHOH�
I{QLFD��TXH�D�UHJLRQDO�GR�;LQJX�GD�3ROtFLD�&LYLO�DLQGD�QmR�SRVVXL�H�TXH��
TXDQGR�QHFHVVLWD�� SUHFLVD� VROLFLWDU� R�HPSUpVWLPR�GR�~QLFR�DSDUHOKR�
H[LVWHQWH�QD�UHJLmR�TXH�p�SURSULHGDGH�GD�3ROtFLD�)HGHUDO��7DPSRXFR�
IRUDP�SUHYLVWDV�PHGLGDV�YROWDGDV�SDUD�D�DPSOLDomR�GH�DWLYLGDGHV�SUH�
YHQWLYDV�GD�3ROtFLD�0LOLWDU��FRPR�R�3URJUDPD�(GXFDFLRQDO�GH�5HVLVWrQ�
FLD�jV�'URJDV�H�j�9LROrQFLD��3URHUG���TXH�DWXD�QDV�HVFRODV�S~EOLFDV�GH�
PXQLFtSLRV�GD�UHJLmR�H�VHPSUH�QHFHVVLWD�GH�SDUFHULDV�FRP�DV�JHVW}HV�
PXQLFLSDLV��QHP�VHPSUH�REWLGDV��SDUD�TXH�SRVVD�FXVWHDU�RV�PDWHULDLV�

7HUPR�GH�&RRSHUDomR��DSHVDU�GH�VH�LQVHULUHP�QXPD�SHUVSHFWLYD�GH�
SROtWLFD�GH�VHJXUDQoD�S~EOLFD�SDXWDGD�QD�LQWHUVHWRULDOLGDGH�H�QD�PXO�
WLGLPHQVLRQDOLGDGH�GR�HQIUHQWDPHQWR�GD�YLROrQFLD����6HUUDWR����������

2XWUD� FRQVWDWDomR� HYLGHQWH� QD� FDUDFWHUL]DomR� GDV� SROtWLFDV� FRP�
�

QDQFHLURV�HP�SRXFRV�LQYHVWLPHQWRV��RX�PHOKRU��HP�DSHQDV�GRLV��8P�
GHOHV��R�KHOLFySWHUR�PRGHOR�(&�����7��%L�7XUELQD��DGTXLULGR�SRU�XP�
YDORU�GH����PLOK}HV�GH�UHDLV��R�RXWUR��GR�UHFXUVR�GH����PLOK}HV�D�VHU�
LQYHVWLGR�QR�&HQWUR�GH�,QWHUQDomR�HP�9LWyULD�GR�;LQJX��6y�HVVHV�GRLV�
LWHQV�FRQVXPLUDP����PLOK}HV�RX�����GR�UHFXUVR�SUHYLVWR��

$OpP�GLVVR��DV�PHGLGDV�SUHYLVWDV�FRQFHQWUDP�VH�HP�DSHQDV� WUrV�
PXQLFtSLRV�� $OWDPLUD�� %UDVLO� 1RYR� H� 9LWyULD� GR� ;LQJX�� QmR� LQFOXLQGR�

'LUHWD� �$,'��GR�PHJDHPSUHHQGLPHQWR��3RUpP��RV�GDGRV�HVWDWtVWLFRV�
DSUHVHQWDGRV�DQWHULRUPHQWH�GHPRQVWUDP�TXH�R�DFLUUDPHQWR�GD�YLROrQ�
FLD� LPSDFWD�RXWURV�PXQLFtSLRV��FRPR�$QDSX�H�0HGLFLOkQGLD��TXH�QmR�
IRUDP�LQFOXtGRV�SDUD�UHFHEHU�WDLV�LQYHVWLPHQWRV��

GH� YLGHRPRQLWRUDPHQWR�� R� TXDO� HVWDYD� SUHYLVWR� SDUD� VHU� LQVWDODGR� GHVGH� D� pSRFD� GD�
DVVLQDWXUD� GR� 7HUPR� GH�&RRSHUDomR�� HP�PDLR� GH� ������PDV� DSHQDV� FRPHoRX� D� VHU�
RSHUDFLRQDOL]DGR�QR�SULPHLUR�VHPHVWUH�GH�������

�� ³8PD�SROtWLFD�FRP�HVVDV�FDUDFWHUtVWLFDV�SDUWH�GR�VXSRVWR�EiVLFR�±�VHJXLQGR�D�WHQGrQFLD�
PRGHUQD�QR�DVVXQWR�±�TXH�DV�Do}HV�GHYHP�VHU�UHDOL]DGDV�HP�XP�HVSHFWUR�DPSOR��TXH�YDL�
GR�QtYHO�SUHYHQWLYR��HQWHQGHQGR�VH�HVWH�FRPR�D�DQWHFLSDomR�IHLWD�GRV�ULVFRV��WDQWR�HP�VHX�
DSDUHFLPHQWR�FRPR�QR�FRQWUROH�GH�VXD�H[SDQVmR��DWp�RV�QtYHLV�OHJtWLPRV�GH�FRHUomR�GH�
XP�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR´��6HUUDWR��������S�������
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1RWD�VH�� WDPEpP��D�SUHGRPLQkQFLD� GH� FRQFOXVmR�GDV�PHGLGDV� OL�
JDGDV�j�DTXLVLomR�GH�HTXLSDPHQWRV��PDV�DV�SULQFLSDLV�REUDV�TXH�HQ�
YROYHP�DVSHFWRV� OLJDGRV� j� LQIUDHVWUXWXUD� FRQWLQXDP�HP�DQGDPHQWR��
VREUHWXGR�DV�GH�FRQVWUXomR�GR�FRPSOH[R�SHQLWHQFLiULR�HP�9LWyULD�GR�
;LQJX�H�D�GH�UHIRUPD�GD�6XSHULQWHQGrQFLD�GD�3ROtFLD�&LYLO��DV�TXDLV�Vy�
VH�FRQFUHWL]DP�QD�RX�GHSRLV�GD�HWDSD�FUtWLFD�GD�REUD�GH�%HOR�0RQWH��
p�GL]HU��D�GH�PDLRU�PRELOL]DomR�GH�UHFXUVRV�KXPDQRV��TXH�VH�HQFHUUD��
HP�VHWHPEUR�GH�������

3RU�RXWUR�ODGR��p�QtWLGR�TXH�D�HVWUXWXUDomR�HPSUHHQGLGD�DWp�R�PR�
PHQWR�QRV�yUJmRV�SROLFLDLV�QmR�FRQVHJXLX�UHGX]LU�D�PDLRULD�GRV�tQGL�

�
FiFLD�GD�UHGXomR�GR�³SUREOHPD´�GD�YLROrQFLD�D�LQYHVWLPHQWRV�GH�FXQKR�
UHSUHVVLYR��GHVFRQVLGHUDQGR�XP� OHTXH�PDLV�DPSOR�GH�PHGLGDV�TXH�
YHQKDP�DWDFDU�DV�GHVLJXDOGDGHV�VRFLDLV�DFLUUDGDV�SHOD�YLROrQFLD�HV�
WUXWXUDO�TXH�p�R�PRGXV�RSHUDQGL�GD�JUDQGH�REUD��

$R�PHVPR�WHPSR��RV�LQYHVWLPHQWRV�SULYDGRV�HP�VHJXUDQoD�S~EOLFD�
HVFRQGHP�RXWUD�RUGHP�GH�LQWHUHVVHV�H�XWLOLGDGHV�D�VHUHP�GDGDV�DRV�
VHUYLoRV��D�FHQWUDOLGDGH�GDGD�j�HVWUXWXUDomR�SROLFLDO�p�XP�IDWRU�FUXFLDO�
SDUD�R�FXPSULPHQWR�GR�FURQRJUDPD�ItVLFR�GD�REUD��3RU�LVVR��PDLV�GR�
TXH�XPD�FRQGLFLRQDQWH�j�SRSXODomR��R�LQYHVWLPHQWR�QD�VHJXUDQoD�S~�
EOLFD�DFDED�DWXDQGR�FRPR�XP�DSRLR�DRV�LQWHUHVVHV�GR�HPSUHHQGHGRU��
HVSHFLDOPHQWH�QRV�PRPHQWRV�GH�PDQLIHVWDo}HV�VRFLDLV�QRV�FDQWHLURV�
GD�REUD�H�QDV�JUHYHV�GRV�WUDEDOKDGRUHV��TXDQGR�ERD�SDUWH�GR�DSDUDWR�
SROLFLDO�p�GLUHFLRQDGR�SDUD�EXVFDU��VRE�R�GLVFXUVR�GD�JDUDQWLD�GD�RUGHP�
VRFLDO��R�FXPSULPHQWR�GH�GHFLV}HV�MXGLFLDLV�GH�UHLQWHJUDomR�GH�SRVVH�
H�GH�LQWHUGLWR�SURLELWyULR����TXDQGR�QmR�DSHQDV�JXLDGRV�SHOR�LQWHUHVVH�

�� 2�XVR�GR�LQWHUGLWR�SURLELWyULR�SDUD�FULPLQDOL]DU�D�OXWD�VRFLDO�QR�FRQWH[WR�GH�%HOR�0RQWH��
H� GH� RXWURV� FHQiULRV� GH� LPSODQWDomR� GH� KLGUHOpWULFDV� QR� %UDVLO�� IRL� GHQXQFLDGR� SHOR�
0RYLPHQWR� GRV� $WLQJLGRV� SRU� %DUUDJHQV� �0$%��� HP� ������ LQGLFDQGR� ³R� SURFHVVR� GH�
SHUVHJXLomR�MXGLFLDO�VRIULGR�GHYLGR�j�OXWD�SHORV�GLUHLWRV�GRV�DWLQJLGRV�SRU�%HOR�0RQWH��$�
GHQ~QFLD�GD�H[LVWrQFLD�GH�XP�LQWHUGLWR�SURLELWyULR�FRQWUD�R�0RYLPHQWR�IRL� IHLWD�GXUDQWH�
UHXQLmR�GR�*UXSR�3HUPDQHQWH�GH�$FRPSDQKDPHQWR�GDV�)DPtOLDV�5HDORFDGDV�SRU�%HOR�
0RQWH�� LQLFLDWLYD�GR�0LQLVWpULR�3~EOLFR�)HGHUDO��03)��FRP�D�SUHVHQoD�GH�DXWRULGDGHV��
SDUWLGRV�H�PRYLPHQWRV�VRFLDLV�GH�$OWDPLUD�� µ$�1RUWH�(QHUJLD�HVWi�FRP�WUrV�SURFHVVRV�
FRQWUD� QyV�� 7RGR� PXQGR� TXH� HVWi� PDLV� j� IUHQWH� QR� 0RYLPHQWR� HVWi� FRP� VHX� QRPH�
FLWDGR��1D�SUiWLFD��RV�DWLQJLGRV�HVWmR�SURLELGRV�GH�VH�RUJDQL]DU�ID]HU�D�OXWD�SHORV�VHXV�
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HPSUHVDULDO�GH�DJLOL]DU�R�HTXDFLRQDPHQWR�GD�SDUDOLVDomR��,VWR��DOLDGR�
j�SUHVHQoD�SHUPDQHQWH�GD�)RUoD�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD�QDV�
LQVWDODo}HV�GD�8+(�%HOR�0RQWH��UHIRUoD�R�FDUiWHU�HPEOHPiWLFR�GD�PLOL�
WDUL]DomR�GDV�JUDQGHV�REUDV�QD�$PD]{QLD�FRPR�HVWUDWpJLD�GR�JRYHUQR�
IHGHUDO�GH�UHGXomR�GRV�HVSDoRV�GHPRFUiWLFRV�GH�UHVLVWrQFLD�DRV�HP�
SUHHQGLPHQWRV�H�GH�RFXOWDPHQWR�GH�YLRODo}HV�GH�GLUHLWRV�KXPDQRV���

FRP�PDLRU� LQFLGrQFLD� QRV� WUDEDOKDGRUHV� H� QDV� WUDEDOKDGRUDV�� FRPR�
DWHVWRX�&RQFHLomR�

'26�$7,1*,'26�325�%$55$*(16�� ������� 'H�PDQHLUD� FRPSOHPHQWDU�� 9LWRULDQR� H�
3DXOLQR���������WDPEpP�PLOLWDQWHV�GR�0$%��LQGLFDP�TXH�R�³0RYLPHQWR�HVWDU�VRE�LQWHUGLWR�

HOD� DYDQFH� SDUD�PHOKRULD� GDV� FRPXQLGDGHV� DIHWDGDV�� 5HFHQWHPHQWH� Ki� SHOR�PHQRV�

RHVWH�GR�3DUDQi��*DUDEt�3DQDQEL�56�H�$OWDPLUD�3$����1R�FDVR�GH�%HOR�0RQWH��$OWDPLUD���
HVVD� IHUUDPHQWD�YHP�VHQGR�XVDGD�GH� IRUPD�UHFRUUHQWH��QXPD�WHQWDWLYD�GHVFDUDGD�GH�
FULPLQDOL]DomR� GRV�PRYLPHQWRV� VRFLDLV� TXH� RUJDQL]DP� D� SRSXODomR� DWLQJLGD� H� WHP� D�
OXWD� SRSXODU� FRPR� LQVWUXPHQWR� GH� UHVLVWrQFLD� H� GHQ~QFLD�� (P� $OWDPLUD�� FKHJD� D� VHU�
UHSXGLDQWH�D�IRUPD�GHVUHVSHLWRVD�GD�1RUWH�(QHUJLD�FRP�DV�RV�DWLQJLGDV�RV��1R�~OWLPR�

-DWREi��TXH�DLQGD�HVWi�VRE�UHVSRQVDELOLGDGH�GD�1RUWH�(QHUJLD��$VVLP��D�PLOLWDQWH�QmR�
SRGHULD�LU�SDUD�VXD�FDVD��Mi�TXH�HVWi�GHQWUR�GH�XPD�iUHD�GH�GRPtQLR�GD�HPSUHVD´��

�� 0DWpULD� GR� MRUQDO� ([DPH�� GH� DEULO� GH� ������ UHODWD� R� FDVR� GH� XP� WUDEDOKR� GR�
HPSUHHQGLPHQWR�TXH�IRL�UHWLUDGR�GR�DORMDPHQWR�SHOD�3ROtFLD�0LOLWDU�VHP�TXDOTXHU�RUGHP�
GH�SULVmR�H�TXH�QmR�VH�VRXEH�PDLV�R�SDUDGHLUR��(P�FRQVHTXrQFLD�� RV� WUDEDOKDGRUHV�
UHDOL]DUDP�XPD�VpULH�GH�SURWHVWRV��³>Q@R�PHVPR�GLD��SDUDUDP�DV�REUDV�QR�6tWLR�3LPHQWDO��
PDV� UHWRUQDUDP� jV� DWLYLGDGHV� HP� PHQRV� GH� ��� KRUDV�� 1D� VHJXQGD�IHLUD� ������ HOHV�

µ2�PRYLPHQWR�UHFXRX�SRU�FRQWD�GDV�GHPLVV}HV��PDV�FRQWLQXDPRV�IRUWHV�QR�6tWLR�%HOR�
0RQWH¶��GLVVH�R�GLUHWRU�GD�&63�&RQOXWDV�:DOWHU�6DQWRV��2V�WUDEDOKDGRUHV�UHFODPDP�GH�
UHSUHVVmR�GD�)RUoD�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD´��/(66$���������$LQGD�VREUH�HVWH�
IDWR��RXWUD�PDWpULD�LQIRUPD�TXH��³0DLV�GH�����WUDEDOKDGRUHV�HP�JUHYH�IRUDP�GHPLWLGRV�
QHVVH� GLD� �� H�PDLV� GHPLVV}HV� HVWmR� VHQGR� SUHSDUDGDV� >SRU� FRQWD� GRV� SURWHVWRV@�� $�
OXWD�GRV�RSHUiULRV�GDV�REUDV�GD�KLGUHOpWULFD�GH�%HOR�0RQWH�FRQWLQXD��'H�DFRUGR�FRP�R�
LQWHJUDQWH�GD�&63�&RQOXWDV�:DOWHU�6DQWRV��TXH�HVWi�DSRLDQGR�D�JUHYH��QHVVH�ViEDGR�
����D�UHSUHVVmR�GD�)RUoD�1DFLRQDO�VREUH�GRV�WUDEDOKDGRUHV�GR�6tWLR�3LPHQWDO�IRL�IRUWH��

PDV�R�JRYHUQR� IHGHUDO�H�R�&&%0� >&RQVyUFLR�&RQVWUXWRU�%HOR�0RQWH@�DJHP�GH� IRUPD�
WUXFXOHQWD¶�� GHQXQFLRX���� 2V� WUDEDOKDGRUHV� UHDOL]DUDP� XPD�PDUFKD� GH� ��� TXLO{PHWURV�

D�)RUoD�1DFLRQDO�HQFXUUDORX�RV� WUDEDOKDGRUHV��REULJRX�D�UHFXDU�H�DMXGRX�D�GHPLWLU�RV�
SDUWLFLSDQWHV�GD�PDUFKD¶��LQIRUPRX�:DOWHU´��&58=��������
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(P�QRPH�GD�³VHJXUDQoD´��D�SUHVHQoD�GH�IRUoD�SROLFLDO�GHQWUR�
GRV�FDQWHLURV�GH�REUDV�WHP�VH�PRVWUDGR�FRPR�D�UHJUD�SDUD�
JDUDQWLU� RV� LQWHUHVVHV� GR� &RQVyUFLR� >&RQVyUFLR� &RQVWUXWRU�
%HOR�0RQWH@� H� p� LPSRVWD� GH�PDQHLUD� TXH� RV� WUDEDOKDGRUHV�
QmR�SRGHP�UHDJLU�� UHFODPDU�� UHLYLQGLFDU��VRE�SHQD�GH�VRIUHU�
DJUHVV}HV��SULV}HV��YLROrQFLD�H�GHPLVVmR��SRUWDQWR��HVWDV�VL�
WXDo}HV�VmR�FODUDV�HYLGrQFLDV�GH�YLRODomR�GH�GLUHLWRV�KXPD�
QRV��������S�����������

(P�VXPD��Ki�GH�VH�TXHVWLRQDU�RV�XVRV�SROtWLFRV�GD�IRUoD�SROLFLDO�

GH�SURGXomR�H� OHJLWLPDomR�GD�YLROrQFLD�GH�(VWDGR�SDUD�PDQXWHQ�
omR�GD�RUGHP��GD� UHSUHVVmR�H�GD�FULPLQDOL]DomR�QHFHVViULD�SDUD�
D� FRQFUHWL]DomR� GRV� REMHWLYRV� GR� SODQHMDPHQWR� JRYHUQDPHQWDO� H�
HPSUHVDULDO�� ,QWHQWRV� WmR�SUHMXGLFLDLV�j�GHPRFUDFLD�H�DRV�GLUHLWRV�
KXPDQRV��DVVLP�FRPR�WDPEpP�p�D� LQFDSDFLGDGH�GH�LQFRUSRUDomR�
GD�VHJXUDQoD�S~EOLFD�FRPR�HOHPHQWR�GDV�FRQGLFLRQDQWHV�VRFLRDP�
ELHQWDLV��DLQGD�TXH�D�VDtGD�HQFRQWUDGD�±�R�DFRUGR�HQWUH�DV�SDUWHV�
±�DFDEH�WRUQDQGR�YLVtYHO�R�ULVFR�GH�GHOHJDomR�GDV�SROtWLFDV�S~EOLFDV�
DRV�LQWHUHVVHV�H�LQYHVWLPHQWRV�HPSUHVDULDLV��

1D�SHUVSHFWLYD�GR�³SDUDGLJPD�GD�DGHTXDomR´�GR�OLFHQFLDPHQWR�DP�
ELHQWDO�Ki��VHJXQGR�=KRXUL� ��������D�HPHUJrQFLD�GH�SUREOHPDV�SUR�
FHGLPHQWDLV� GR� OLFHQFLDPHQWR� TXH� FRQGX]HP� j� PDUJLQDOL]DomR� GDV�
FRPXQLGDGHV� DWLQJLGDV� GR� SDSHO� GH� SURWDJRQLVWDV� GD� SURGXomR� GH�
FRQKHFLPHQWRV�SDUD�FDUDFWHUL]DomR�GRV�LPSDFWRV�VRFLRDPELHQWDLV�GR�
HPSUHHQGLPHQWR��DOpP�GD�UHGX]LGD�WUDQVSDUrQFLD�GH�LQIRUPDo}HV�H�GD�
SDUWLFLSDomR�QRV�HVSDoRV�GH�GHFLVmR�

$�8+(�%HOR�0RQWH�p�XP�H[HPSOR�FDWHJyULFR�GLVVR��7RGDYLD��SDUD�
DOpP�GD�FUtWLFD�TXH�VH�SRVVD�HPSUHHQGHU�FRP�EDVH�QD�OLQJXDJHP�GD�

GLVFXUVLYR� GH� DYDOLDomR� GDV� FRQGLFLRQDQWHV� VRFLRDPELHQWDLV�� Ki� XP�
FRQMXQWR�GH�DQiOLVHV�TXH�VH�GLUHFLRQDP�SDUD�R�TXH�VH�GHL[RX�GH�LQ�
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FOXLU�QR�OLFHQFLDPHQWR��HVSHFLDOPHQWH�QR�FDPSR�GH�LQWHUYHQomR�VREUH�
D�YLROrQFLD�H�D�VHJXUDQoD�S~EOLFD��

7UDWD�VH�GD�GHVLJQDomR�GDV�ODFXQDV�GDV�FRQGLFLRQDQWHV
XP�(,$�H�GD�IRUPXODomR�GH�SROtWLFDV�FRPSHQVDWyULDV�PLWLJDWyULDV�TXH�
QmR�GHVHQYROYHUDP�LQWHUORFXomR�FRP�R�TXDGUR�GDV�GHPDQGDV�KLVWy�
ULFDV�UHIHUHQWHV�DR�HQIUHQWDPHQWR�GD�YLROrQFLD�QD�UHJLmR��GHPDQGDV�
TXH�WLQKDP�SRU�³IRQWHV�GH�UHLYLQGLFDomR´�D�VRFLHGDGH��RV�PRYLPHQWRV�
VRFLDLV�H�RV�yUJmRV�GH�FRQWUROH� VRFLDO�� HVSHFLDOPHQWH�RV� FRQVHOKRV�
VHWRULDLV�� TXH� MDPDLV� IRUDP� FRQVXOWDGRV� RX� WLYHUDP� VXDV� SDXWDV� LQ�
FRUSRUDGDV�FRPR�PHGLGDV�SODXVtYHLV�GH�VLQDOL]DomR�GH�LPSDFWRV�H�GH�
RULHQWDomR�jV�SROtWLFDV�FRPSHQVDWyULDV�RX�SUHYHQWLYDV��

PLO�SHVVRDV��FRQIRUPH�R�(,$�H�R�3%$��QmR�WLYHVVH�SUHYLVWR�D�VDWXUD�
omR�RX� LQH[LVWrQFLD�GH�SROtWLFDV�H�VHUYLoRV�WLGRV�SRU�HVVHQFLDLV�SDUD�
R�HQIUHQWDPHQWR�GD�YLROrQFLD��FRPR�R�&RQVHOKR�7XWHODU�GH�'LUHLWR��QR�
kPELWR�GDV�FULDQoDV�H�GRV�DGROHVFHQWHV��D�FDVD�GH�DEULJR�j�PXOKHU�
YtWLPD�GH�YLROrQFLD��Vy�HVWUXWXUDGD�QR�VHJXQGR�VHPHVWUH�GH�������QR�

�
VLVWHQFLDO�FRPR�XP�WRGR��

2�&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�GH�
$OWDPLUD��&0'&$�$OWDPLUD��YHP��GHVGH�D�JHVWmR������������H�GH�PD�
QHLUD�LQLQWHUUXSWD��HODERUDQGR�3ODQRV�GH�$omR�HP�TXH�XPD�GDV�SULR�
ULGDGHV�GH�LQWHUYHQomR�p�D�FULDomR�GH�XP�VHJXQGR�&RQVHOKR�7XWHODU�
GH�'LUHLWR�QD�VHGH�PXQLFLSDO�GH�$OWDPLUD�H�RXWUR�QR�'LVWULWR�GH�&DVWHOR�
GRV�6RQKRV����DOpP�GH�XPD�'HOHJDFLD�GH�$WHQGLPHQWR�DR�$GROHVFHQ�
WH��'$7$���XPD�XQLGDGH�GH�FXPSULPHQWR�GH�PHGLGD�VRFLRHGXFDWLYD�GH�
LQWHUQDomR�H�XP�&HQWUR�GH�$WHQGLPHQWR�3VLFRVVRFLDO�ÈOFRRO�H�'URJDV�
�&$36�$'���RV�GRLV�~OWLPRV�SDUD�VDQDU�XP�SUREOHPD�JUDYH�H�KLVWyULFR�

�� 1D�~OWLPD�YHUVmR�GR�3ODQR�GH�$omR�GR�&0'&$�$OWDPLUD�� UHODWLYR�j�JHVWmR������������
FRQVWD�D�VHJXLQWH�SURSRVLomR��³�����$PSOLDomR�GR�Q~PHUR�GR�&RQVHOKR�7XWHODU�GH����XP��

�&216(/+2� 081,&,3$/� '26� ',5(,726� '$� &5,$1d$� (� '2� $'2/(6&(17(� '(�
$/7$0,5$��������S������3HUFHEH�VH�TXH�QD�DWXDOLGDGH�D�SURSRVWD�GH�XP�WHUFHLUR�&RQVHOKR�
7XWHODU� GH� 'LUHLWRV� QR� 'LVWULWR� GH� &DVWHOR� GRV� 6RQKRV� IRL� VXSULPLGD� GD� SULRULGDGH� GH�
DWHQomR�GR�yUJmR�GH�FRQWUROH�VRFLDO�
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TXH�p�D�QHFHVVLGDGH�GH�WHU�GH�UHFRUUHU�D�6DQWDUpP�RX�D�%HOpP�SDUD�
SURFHGHU�j�LQWHUQDomR��QR�FDVR�GRV�DGROHVFHQWHV�HP�VLWXDomR�GH�DWR�
LQIUDFLRQDO��H�DR� WUDWDPHQWR��HP�UHODomR�DRV�GHSHQGHQWHV�TXtPLFRV��
3RUpP��HVWDV�IRUDP�PHGLGDV�DXVHQWHV�GR�3%$�H�GR�(,$�GD�8+(�%HOR�
0RQWH�� UHYHODQGR�D� LQFDSDFLGDGH�GH�FRPXQLFDomR�H�GH�DFROKLPHQWR�
GH�PXLWRV�GRV�DQVHLRV�ORFDLV��SRU�SDUWH�GR�HPSUHHQGHGRU�H�GR�yUJmR�
OLFHQFLDGRU�GD�8+(�%HOR�0RQWH��

$�GLVSDULGDGH�GD�DWHQomR�GDGD�D�GHWHUPLQDGDV�TXHVW}HV�VRFLDLV�HP�

$OWDPLUD�H�D�9DUD�GD�,QIkQFLD�H�GD�-XYHQWXGH�QHJRFLDUDP�FRP�D�1(6$�
R�DOLQKDPHQWR�GR�3%$�GD�REUD�FRP�R�3ODQR�GH�$omR�GR�&0'&$�$OWD�
PLUD��*HVWmR�������������DomR�FRPHoDGD��PDV�QXQFD�WHUPLQDGD��1R�
GRFXPHQWR�TXH�ID]LD�R�HQWUHODoDPHQWR�GDV�SURSRVLo}HV�GR�3ODQR�GH�
$omR�FRP�DV�PHGLGDV�SUHYLVWDV�QR�3%$��KDYLD��HP�GLYHUVRV�SRQWRV��
LQFOXVLYH�QDTXHOHV�UHODWLYRV�DRV�QRYRV�&RQVHOKRV�7XWHODUHV�GH�'LUHLWR��

�
GHU�S~EOLFR�H�SRU�HOH�GHYHUi�VHU�RSHUDGD��VRE�D�FRRUGHQDomR�OR�
FDO�GDV�SUHIHLWXUDV��$R�HPSUHHQGHGRU�FDEHUi�H[HFXWDU�DV�Do}HV�
FRPSOHPHQWDUHV�SUHYLVWDV�H�DSURYDGDV�QR�3%$�GH�IRUPD�FRRU�
GHQDGD�FRP�DV�SUHIHLWXUDV�H�DUWLFXODGD�FRP�RV�&0$6�H�&RQVH�
OKRV�ORFDLV��1257(�(1(5*,$�6�$���������S�����

3RU� LVVR�� HP� ������ TXDQGR� R� &RQVHOKR� 1DFLRQDO� GRV� 'LUHLWRV� GD�
&ULDQoD�H�GR�$GROHVFHQWH��&RQDQGD���DSyV�PXLWD�LQVLVWrQFLD��FRQVHJXLX�
REWHU�GD�1(6$�D�OLVWD�GDV�FRQGLFLRQDQWHV�TXH�DWHQGHP�GLUHLWRV�OLJDGRV�
jV�FULDQoDV�H�DRV�DGROHVFHQWHV��GR�WRWDO�GH�����REUDV�HOHQFDGDV��FRPR�
HQWUHJXHV��HP�DQGDPHQWR�RX�D�VHUHP�LQLFLDGDV���VRPHQWH�WUrV�WLQKD�FD�
UiWHU�VRFLRDVVLVWHQFLDO��FRQVWUXomR�GR�&HQWUR�GH�5HIHUrQFLD�GD�$VVLV�
WrQFLD�6RFLDO�>&5$6@��GR�&HQWUR�GH�&RQYLYrQFLD�GR�,GRVR�H�GR�&HQWUR�
GH�&RQYLYrQFLD�GR�&HQWUR�GH�$VVLVWrQFLD�3VLFROyJLFD�H�6RFLDO�>&$36@���
WRGDV�QR�PXQLFtSLR�GH�%UDVLO�1RYR��H�DV�GHPDLV�����HUDP�H[FOXVLYDV�GR�
kPELWR�GD�HGXFDomR�H�VD~GH��1257(�(1(5*,$�6�$���������

'Dt�VH�GHSUHHQGH�TXH��VH�GH�IDWR�Ki�XPD�FRHUrQFLD�HP�DOHJDU�TXH�
DV� ³SROtWLFDV� GH� SURWHomR� VRFLDO´� VmR� GH� LQFXPErQFLD� GR� (VWDGR�� D�
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FRQWUDGLomR�HVWi�HP�ID]HU�QD�HGXFDomR�H�QD�VD~GH�H[DWDPHQWH�R�TXH�
VH�QHJD�SDUD�D�RXWUD�iUHD��MXVWDPHQWH�DTXHOD�TXH�PDLV�DWXD�QR�FDPSR�
GH� DWHQGLPHQWR� jV� YXOQHUDELOLGDGHV� VRFLDLV� H� jV� FRQVHTXrQFLDV� GD�
YLROrQFLD�GHFRUUHQWHV�GD�REUD�GD�8+(�%HOR�0RQWH��(�PDLV��SRU�TXH�
MRJDU� WRGD� D� UHVSRQVDELOLGDGH� SDUD� PXQLFtSLRV� TXH� GHVGH� R� (,$� Mi�
HUDP�DYDOLDGRV�FRPR�GH�SUHFiULDV�FRQGLo}HV�SDUD�LQYHVWLU�HP�SROtWLFDV�
QHFHVViULDV�SDUD�DWHQGHU�DV�GHPDQGDV�VRFLDLV�GHFRUUHQWHV�GD�REUD"�
2X�� FRPR� EHP� VLQWHWL]RX� QR� GRFXPHQWR� GR�3%$�� ³>D@� LQVWDODomR� GD�
8VLQD� GH� %HOR� 0RQWH� LPS}H� jV� DGPLQLVWUDo}HV� PXQLFLSDLV� QRYRV�

(1(5*,$�6�$���������S�������

3DUD�D�SDUWH�VRFLRDVVLVWHQFLDO�SUHYLX�VH�D�FULDomR�GH�XPD�SROtWLFD�
KtEULGD��LQVHULGD�GHQWUR�GR�3URJUDPD�GH�$WHQGLPHQWR�6RFLDO�GD�3RSX�
ODomR�$WLQJLGD��FRP�LPSODQWDomR�GH

>���@�XP�1~FOHR�GH�$WHQGLPHQWR�6RFLDO�H�3VLFROyJLFR�j�3RSXOD�
omR�,QWHUIHULGD�H�DR�0LJUDQWH��GR�TXDO�ID]HP�SDUWH�WUrV�PyGXORV��
XPD�&HQWUDO�GH�7ULDJHP��XP�1~FOHR�GH�$WHQGLPHQWR�6RFLDO�j�
3RSXODomR� ,QWHUIHULGD� H� XP�1~FOHR� GH� &RQYLYrQFLD� H� $WHQGL�
PHQWR� DR�0LJUDQWH�� H� D�&DVD� GH�$FROKLPHQWR� DR�0LJUDQWH�� D�
VHUHP�LPSODQWDGRV�WDQWR�QRV�PXQLFtSLRV�GH�$OWDPLUD�H�9LWyULD�GR�
;LQJX��1257(�(1(5*,$�6�$���������S������

(VWHV�HTXLSDPHQWRV�LQWHUDJLDP�FRP�RV�GHPDLV�GR�6LVWHPD�ÒQL�
FR�GD�$VVLVWrQFLD�6RFLDO� �68$6���PDV�QmR�R�FRPSXQKDP��DQWH�R�
IDWR�GH�QmR�VHJXLUHP�XP�GRV�SUHFHLWRV�GR�VHUYLoR�S~EOLFR�VRFLRDV�
VLVWHQFLDO�TXH�p�D�XQLYHUVDOLGDGH�GR�DWHQGLPHQWR��KDMD�YLVWD�WHUHP�
FULWpULRV� EHP� UtJLGRV� GH� SHUILO� GH� S~EOLFR� DWHQGLGR�� EDVLFDPHQWH�
DTXHOHV� LGHQWLILFDGRV�SRU�PLJUDQWHV�RX� OLJDGRV�jV�SRSXODo}HV�GL�
UHWDPHQWH�DWLQJLGDV��HVSHFLDOPHQWH�jV�GDV�FRPXQLGDGHV�UXUDLV�GD�
9ROWD�*UDQGH�GR�;LQJX�H�DTXHODV�VLWXDGDV�DEDL[R�GD�FRWD�����QR�
kPELWR�XUEDQR��$OpP�GLVVR��VmR�HTXLSDPHQWRV�FRP�YLGD�~WLO�SUHGH�
ILQLGD�SDUD�GXUDU�DSHQDV�R�SHUtRGR�GD�REUD��VH�GHVID]HQGR�GHSRLV�
GR�VHX�WHUPLQR��QmR�GHL[DQGR��DVVLP��QHQKXP�OHJDGR�LQVWLWXFLRQDO�
j�UHGH�VRFLRDVVLVWHQFLDO�PXQLFLSDO��
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$�LPSODQWDomR�GDV�FRQGLFLRQDQWHV�VRFLRDPELHQWDLV�GH�XP�HPSUHHQ�
GLPHQWR�GR�WDPDQKR�GD�8+(�%HOR�0RQWH�FRQVWLWXL�VH�QXPD�HQJHQKD�
ULD�GH�LQWHUYHQo}HV�VREUH�R�WHUULWyULR�H�D�SRSXODomR�ORFDLV��HVWUXWXUDGD�
D�SDUWLU�GH�OyJLFDV�SROtWLFR�HPSUHVDULDLV��TXH�GHVHQFDGHLDP�FRPSOH�
[DV�UHODo}HV�GH�SRGHU�HQWUH�RV�DJHQWHV�LQWHUYHQWRUHV��D�1(6$�H�VXDV�
HPSUHVDV�VXEVLGLiULDV��H�RV�GHVWLQDWiULRV��SRSXODomR�HP�JHUDO���(VVD�
HQJHQKDULD� DFDED� RFDVLRQDQGR� QRYDV� QDUUDWLYDV� GH� YLROrQFLD�� SHOR�
PRGR�FRPR�VH�LQVWLWXHP�QD�SUiWLFD�VRFLDO�H�RV�HIHLWRV��LQ�SUHYLVWRV�TXH�
RFDVLRQDP�DRV�VXMHLWRV�H�DR�WHUULWyULR��VRE�R�SUHWH[WR�GH�³ID]HU�FXP�
SULU´�DV�FRQGLFLRQDQWHV�

4XDWUR�VLWXDo}HV�VmR�H[HPSODUHV�D�HVVH� UHVSHLWR�� ����DV�GHQ~Q�
FLDV� IHLWDV� SRU� OLGHUDQoDV� LQGtJHQDV� j�)XQGDomR�1DFLRQDO� GR� ËQGLR�
�)81$,��GH�TXH�WUDEDOKDGRUHV�FRQWUDWDGRV�SDUD�UHDOL]DU�DV�REUDV�GH�
LQIUDHVWUXWXUD�GR�3%$�±�&RPSRQHQWH�,QGtJHQD��3%$�±�&,��QDV�DOGHLDV�
HVWDULDP� ³IXPDQGR� µSHGUD¶� QD�DOGHLD�H� VH� UHODFLRQDQGR�FRP�DV� tQ�
GLDV´��2OLYHLUD��3LQKR��������S�������HQYROYHQGR��LQFOXVLYH��D�VXVSHLWD�
GH�FDVRV�GH�H[SORUDomR�VH[XDO�GH� LQGtJHQDV�SRU� WUDEDOKDGRUHV�� ����
FRQVWDWDomR�GH�TXH��DSHVDU�GH�WRGDV�DV�HVFRODV�FRQVWUXtGDV�FRPR�
SDUWH�GDV�FRQGLFLRQDQWHV�HGXFDFLRQDLV��³>D@V�WD[DV�GH�UHSURYDomR�QR�
(QVLQR�)XQGDPHQWDO�DXPHQWDUDP�FRQVLGHUDYHOPHQWH�QD� UHJLmR�HP�
TXH�VH�LQVWDORX�D�KLGUHOpWULFD�GH�%HOR�0RQWH��H�DV�WD[DV�GH�DEDQGRQR�
DSUHVHQWDP�SLRUD�HP�DOJXQV�PXQLFtSLRV����2V�FLQFR�PXQLFtSLRV�>$OWD�
PLUD��$QDSX��%UDVLO�1RYR��6HQDGRU�-RVp�3RUItULR�H�9LWyULD�GR�;LQJX@�

�
omR�GHVGH�������DFXPXODP�DJRUD�XP�FUHVFLPHQWR�GH�������HQWUH�
�����H�����´��)81'$d­2�*(78/,2�9$5*$6������D��S�����������QR�
SURFHVVR�GH�QHJRFLDomR�GD�UHPRomR�GDV�IDPtOLDV�ULEHLULQKDV��R�03)�
FRQVWDWRX�TXH�³D�HPSUHVD�1RUWH�(QHUJLD� LPS}H�DR�ULEHLULQKR�D�QH�
FHVVLGDGH�GH�HVFROKHU�HQWUH�VHU�UHSDUDGR�SRU�VXD�FDVD�QD�FLGDGH�RX�
SHOD�VXD�PRUDGLD�QD�LOKD��TXDQGR�DV�GXDV�OKH�VmR�LJXDOPHQWH�HVVHQ�
FLDLV��GH�PRGR�TXH�R�SURFHVVR�GHYHULD�JDUDQWLU�FRQGLo}HV�SDUD�TXH�
DPEDV�VH�PDQWLYHVVHP��PHGLDQWH�D�LQWHJUDO�UHFRPSRVLomR�GR�GDQR�
H�D�SRVVLELOLGDGH�GH�UHSURGXomR�GH�VHX�PRGR�GH�YLGD´��0,1,67e5,2�
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3Ò%/,&2�)('(5$/��������S����������DV�YLROrQFLDV�SUHVHQWHV�QR�SUR�
FHVVR�GH�UHDVVHQWDPHQWR�GDV�IDPtOLDV�GRV�EDLUURV�XUEDQRV�DIHWDGRV�
SHOR�DODJDPHQWR�SHUPDQHQWH�GHFRUUHQWH�GD�8+(�%HOR�0RQWH�SDUD�RV�
5HDVVHQWDPHQWRV�8UEDQRV�&ROHWLYRV� �58&���FRPR�H[SUHVVD�D� IDOD�
GH�(GL]DQJHOD�*RPHV��PRUDGRUD�GR�58&�-DWREi��HP�$OWDPLUD��

>T@XDQGR�DV�HPSUHVDV�YLHUDP�ID]HU�RV�HVWXGRV��RV�DVVLVWHQWHV�
VRFLDLV�GL]LDP�TXH�D�JHQWH�LULD�PHOKRUDU�GH�YLGD��TXH�LUtDPRV�
WHU�GLUHLWR�D�SHUPDQHFHU�MXQWRV��0XLWD�JHQWH�DFUHGLWRX�QLVVR��(�
R�GLD�TXH�D�JHQWH�VHULD� WUDQVIHULGR�FKHJRX��(�DV�SHVVRDV�GD�
FRPXQLGDGH�VH�SHUGHUDP�XPDV�GDV�RXWUDV��4XDQGR�D�JHQWH�
FKHJRX�QR�UHDVVHQWDPHQWR�>58&�-DWREi@�D�JHQWH�VH�GHSDURX�
FRP�D�TXHEUD�GR�YtQFXOR�FRPXQLWiULR�H� IDPLOLDU��&DGD�XP� IRL�
SUD�XP� OXJDU��HX�QmR�VHL�SDUD�RQGH� IRUDP�RV�PHXV�YL]LQKRV��
D�JHQWH�DLQGD� Wi�VH�DFKDQGR��)RL�SURPHWLGR�XPD�PHOKRUD�QD�
TXDOLGDGH�GH�YLGD��PDV�RV�PHLRV�S~EOLFRV�SDUD�DWHQGHU�D�FR�
PXQLGDGH�DLQGD�QmR� IRUDP�FRQVWUXtGRV��(VWmR�QR�SDSHO�� VmR�
SURMHWRV��PDV� DV� SHVVRDV� Mi� HVWmR� Oi�� /i� QmR� WHP� HVFROD�� R�
SRVWR�GH�VD~GH�p�SURYLVyULR��QmR�WHP�FUHFKH��WHPRV�SUREOHPD�

�
UDP�QD�FRPXQLGDGH��(QTXDQWR�D�JHQWH�IRL�VH�PXGDQGR��PXLWDV�

DLQGD�UHVWDP�FDVDV�Oi��QmR�WHP�VHJXUDQoD��D�YLROrQFLD�DXPHQ�
WRX��DSXG�,167,7872�62&,2$0%,(17$/������D��S��������

(P�WRGRV�RV�FDVRV��R�TXH�HVWi�HP�GLVFXVVmR�p�D�SHUFHSomR�GH�
XP�FRQMXQWR�GH�LQWHUYHQo}HV�FRPSHQVDWyULDV�PLWLJDWyULDV�DOWDPHQ�

�
YLVLELOLGDGH�GRV�HIHLWRV�SURGX]LGRV�H�RX�DGPLQLVWUDGRV�SHOR�HPSUH�
HQGHGRU��TXDQGR�QmR�RFXOWDGRV�RX�VXEGLPHQVLRQDGRV�SHOR�PHVPR��
7DLV�HIHLWRV�VmR�YLYHQFLDGRV�SHORV�VXMHLWRV�ORFDLV�FRPR�SDUWH�GH�XP�
SURFHVVR�GH�YLROrQFLD�H�VRIULPHQWR�FRP�P~OWLSODV�IRUPDV�GH�DIHWD�
omR�DRV�DVSHFWRV�ItVLFRV��SVtTXLFRV�H�VRFLDLV��DR�ORQJR�GD�LPSODQWD�
omR�GDV�FRQGLFLRQDQWHV��

/RJR��D�JHRSROtWLFD�GDV�FRQGLFLRQDQWHV�UHSUHVHQWD�XP�FDPSR�GH�UH�
ODo}HV�GH�SRGHU�H�GH�YLROrQFLDV�SRU�WUiV�GRV�GLVFXUVRV�FRPSHQVDWyULDV�

�
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H�HPSUHVDULDLV�GH�PDWHULDOL]DomR�GDV��LP�SUHYLV}HV��$�YLVLELOLGDGH�H�D�
LQWHUYHQomR�FRUUHWLYD�GHVWDV�UHODo}HV�GHSHQGHP�GH�XP�SURFHVVR�GH�
PRQLWRUDPHQWR�TXH�H[WUDSROD�D�FDSDFLGDGH�GR�yUJmR�DPELHQWDO�IHGHUDO�
H�VLWXD�VH�QR�SODQR�GD�GHPRFUDWL]DomR�GR�DFHVVR�jV�LQIRUPDo}HV�H�GD�
FDSDFLGDGH�GH� IRUPXODomR�GH� FRQGLFLRQDQWHV�GDV� FRQGLFLRQDQWHV�� p�
GL]HU��GH�FRUUHo}HV�QR�GHOLQHDPHQWR�H�RX�QD�H[HFXomR�GDV�SROtWLFDV�D�
SDUWLU�GH�XPD�DYDOLDomR�FRQWLQXDGD�±�VRFLDO�H�RX�WpFQLFD�±�GH�VHXV�LP�
SDFWRV��PRGRV�H�WHPSRV�GH�LPSODQWDomR��H�GH�XWLOL]DomR�GRV�UHFXUVRV��

(P�WHUPRV�WpFQLFRV��DV�FRQGLFLRQDQWHV�GDV�FRQGLFLRQDQWHV�SRGHP�
VHU�REWLGDV�FRP�EDVH�QD�HODERUDomR�GH�PDWUL]HV�GH�LQGLFDGRUHV�GDV�
FRQGLFLRQDQWHV��WDO�FRPR�YrP�GHVHQYROYHQGR�D�)XQGDomR�*HWXOLR�9DU�
JDV��� �)*9�� H� R� ,QVWLWXWR� 6RFLRDPELHQWDO��� �,6$�� QR� kPELWR� GD�8+(�
%HOR�0RQWH��GH�PRGR�D�QDUUDU�D�KLVWyULD�GH�FDGD�FRQGLFLRQDQWH�±�RX�GR�

>���@�FRPR�VH�RULJLQRX��LPSDFWRV���FRPR�IRL�RX�HVWi�VHQGR�LPSOH�
PHQWDGD� �SURFHVVRV��� FRPR� VH� UHODFLRQD� FRP�RXWUDV� Do}HV� H�

SDQRUDPD�GRV�REMHWLYRV�VRFLDLV�GH�ORQJR�SUD]R��UHVXOWDGRV���$V�
PDWUL]HV�IDODP�GH�IXWXUR��SRUTXH�DR�ORQJR�GR�WHPSR�VH�SRGHUi�

GHVHQYROYLPHQWR�GD�UHJLmR��(�IDODP�GH�PHPyULD��SRUTXH�PHVPR�
HQFHUUDGRV�RV�ULWRV�PDLV�DJXGRV�GR�OLFHQFLDPHQWR�VH�SRGHUi�UH�
FXSHUDU�GH�RQGH�YLHUDP�GHWHUPLQDGRV�LQVXPRV�H�Do}HV�H�FRPR�

�� $�)*9�� SRU�PHLR� GR�SURMHWR� ³0RQLWRUDPHQWR�GDV�&RQGLFLRQDQWHV�GD�8+(�%HOR�0RQWH �́�
YHP�GHVHQYROYHQGR�D�FRQVWUXomR�GH�PDWUL]HV�GH�LQGLFDGRUHV�GH�FRQGLFLRQDQWHV�OLJDGDV�j�
HGXFDomR��VD~GH��VDQHDPHQWR�EiVLFR��UHJXODUL]DomR�IXQGLiULD�H�WHUUDV�LQGtJHQDV��9iULRV�
EROHWLQV�H�UHODWyULRV�Mi�IRUDP�SURGX]LGRV�D�UHVSHLWR��FRQVXOWDU��)XQGDomR�*HWXOLR�9DUJDV�
�����D������E��������

�� 2�,6$�WHP�IHLWR�D�DQiOLVH�VLVWHPiWLFD�GRV�UHODWyULRV�GH�PRQLWRUDPHQWR�GR�FXPSULPHQWR�GDV�
FRQGLFLRQDQWHV�DSUHVHQWDGRV�SHOR�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV�
1DWXUDLV� 5HQRYiYHLV� ±� ,EDPD� �,167,7872� 62&,2$0%,(17$/�� ������ ������ ����E�� H�
WDPEpP�SHVTXLVDGR�RV�LPSDFWRV�GDV�FRQGLFLRQDQWHV�MXQWR�DRV�SRYRV�$UDUD�H�-XUXQD�QD�
iUHD�FRQKHFLGD�SRU�9ROWD�*UDQGH�GR�;LQJX��52-$6�*$5=Ï1���������RQGH�HVWi�ORFDOL]DGD�
D�REUD�GD�8+(�%HOR�0RQWH��DOpP�GRV�LPSDFWRV�QD�DWLYLGDGH�GD�SHVFD�HQWUH�SRYRV�LQGtJHQDV�
H�FRPXQLGDGHV�GH�SHVFDGRUHV��)UDQFHVFR��&DUQHLUR���������
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VH� FRPSRUWDP� QR� WHPSR� GD� DQiOLVH� �)81'$d­2� *(78/,2�
9$5*$6��������S���������

�

GDV�FRQGLFLRQDQWHV��EXVFDQGR�SHUFRUUHU�±�H�UHFRUUHU�±�D�VXD�³KLVWyULD�

WUDEDOKR�SDUD�HYLWDU�LPHGLDWLVPRV�DQDOtWLFRV��HQWUHODoDQGR�³PHPyULD´�H�
³IXWXUR´�SDUD�HVWUXWXUDU�R�PDSD�JHRSROtWLFR�GR�TXH�IRL�IHLWR��SDUD�TXHP�
H�GH�TXH�PRGR�SUHFLVD�VHU�GDGD�D�FRQWLQXLGDGH�

'R�SRQWR�GH�YLVWD�VRFLDO��DV�FRQGLFLRQDQWHV�GDV�FRQGLFLRQDQWHV
HQYROYHP�� IXQGDPHQWDOPHQWH�� D� SURGXomR� GH� HPEDWHV� SROtWLFRV� H�
GH� HQIUHQWDPHQWRV� H�RX� QHJRFLDo}HV� HQWUH� RV� VXMHLWRV�FROHWLYRV�
DIHWDGRV�SHODV�FRQGLFLRQDQWHV�H�RV�DJHQWHV�LPSOHPHQWDGRUHV�GDV�
PHVPDV�� FRP� D� SUHVHQoD� GH� YiULRV� DJHQWHV�PHGLDGRUHV� RX� TXH�
DWXDP�QR�DSRLR�D�FDGD�ODGR��

'HVGH�R�ODGR�GRV�DJHQWHV�LPSDFWDGRV��D�FRQVWUXomR�GRV�DUJXPHQ�
WRV�VREUH�R�TXH�VHULDP�WDLV�PHGLGDV�HVWi�HQOHDGD�QXP�SURFHVVR�GH�
³VRIUHU�QD�SHOH´�±�LQGLYLGXDO�RX�FROHWLYDPHQWH�±�R�TXH�HODV�WrP�GH�YLR�
OHQWR�H�RX�GH�LQDGHTXDGR��GDt�HPSUHHQGHQGR�YDULDGDV�Do}HV�H�PREL�
OL]Do}HV�TXH�WrP�SRU�JpUPHQ�D�FDSDFLGDGH�GH�DJHQFLDPHQWR�FROHWLYR�
GD�DXWRGHWHUPLQDomR�ORFDO�SDUD�UHLYLQGLFDU�HVSHFWURV�PDLV�IDYRUiYHLV�
GR� GLUHLWR� DR� GHVHQYROYLPHQWR�� $VVLP�� GH� HPSUHHQGHU� D� UHVLVWrQFLD�
FRQWHVWDWyULD�H�SURSRVLWLYD�TXH�UHWURDOLPHQWD�D�IRUoD�pWLFD�GH�DXWRGH�
WHUPLQDomR�GRV�JUXSRV�VREUH�RV�UXPRV�GH�VXDV�YLGDV��GDV�FRQGLFLR�
QDQWHV�H�GD�SUySULD�8+(�%HOR�0RQWH��e�VREUH�HVVHV�DVSHFWRV�TXH�VH�
IDUi�R�DSURIXQGDPHQWR�D�VHJXLU��

2V�GLOHPDV�GR� OLFHQFLDPHQWR�DPELHQWDO�GD�8+(�%HOR�0RQWH� LQVH�
UHP�VH�QXP�FDPSR�GH�GLVSXWD�HP�TXH�RV�PRYLPHQWRV�H�RUJDQL]Do}HV�
VRFLDLV�DVVXPHP�SDSHO�DWLYR�GH�FRQIURQWDomR�H�RUTXHVWUDomR�GH�HVWUD�
WpJLDV�GH�HPSRGHUDPHQWR�IUHQWH�DRV�FHQiULRV�DGYHUVRV�HVWDEHOHFLGRV��
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LGHQWLWiULD�FRPXP��D�FRPSUHHQVmR�GD�FRQGLomR�GH�DWLQJLGR�SHOR�HP�
SUHHQGLPHQWR�H�SRU�XPD�VLWXDomR�VRFLRSROtWLFD�HP�TXH�VXDV�YR]HV�H�
GLUHLWRV�VmR�SRXFR�FRQVLGHUDGRV�QRV�MRJRV�GH�PDWHULDOL]DomR�GDV�SR�
OtWLFDV�FRPSHQVDWyULDV�H�GDV�GHFLV}HV�VREUH�R�HPSUHHQGLPHQWR��$TXL��
D�FRQGLomR�GH�DWLQJLGR�p��DQWHV�GH�WXGR��XPD�LGHQWLGDGH�SROtWLFD�TXH�
SHUSDVVD�WRGDV�DV�RUJDQL]Do}HV�H�PRYLPHQWRV�VRFLDLV�TXH�OXWDP�SRU�
GLUHLWRV�QR�FRQWH[WR�GD�8+(�%HOR�0RQWH��SDUD�DOpP�GD�LGHLD�GH�DWLQ�
JLGRV�RUJDQL]DGRV�QR�0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV��0$%���
0XLWR�PDLV�GR�TXH�³DWLQJLGRV�SRU�EDUUDJHQV �́� WRGRV�HVVHV�VXMHLWRV�H�
FROHWLYRV�VH�UHFRQKHFHP�HQTXDQWR�DWLQJLGRV�SRU�DWRV�H�MRJRV�GH�SRGHU�
TXH�FRQIRUPDP�PHGLGDV�TXH�DIHWDP�GLUHWDPHQWH�VXDV�YLGDV�H�VHXV�
GLUHLWRV��PDV�QRV�TXDLV�QmR�OKHV�IRL�SRVVLELOLWDGR�D�GHYLGD�SDUWLFLSDomR�
RX��TXDQGR�PXLWR��R�VLPSOHV�DFHVVR�jV�LQIRUPDo}HV�

(QTXDQWR�DWLQJLGRV�SRU� XP�SURFHVVR�TXH�QmR� OKHV�GHL[RX�PXLWDV�
HVFROKDV� TXH� QmR� VHMD� D� GH� QHJRFLDU� DV� FRPSHQVDo}HV�� GLIHUHQWHV�
DJHQWHV�YrP�HPSUHHQGHQGR�HVWUDWpJLDV�FRP�LQWHQVLGDGHV�YDULDGDV�GH�
RUJDQLFLGDGH�H�PRELOL]DomR�SDUD�FRQVWLWXLomR�GH�PHFDQLVPRV��PDLV��

�
SXOVLRQDGRU��D�³FRQWDJHP�UHJUHVVLYD´�SDUD�D�HPLVVmR�GD�/LFHQoD�GH�
2SHUDomR��/2���HVWLSXODGD�SDUD�VDLU�HP�VHWHPEUR�GH������

'H� XP� ODGR�� R� 0RYLPHQWR� ;LQJX� 9LYR� 3DUD� 6HPSUH� �0;936��
YHP�SURSRQGR��HP�FRQMXQWR�FRP�RXWUDV�RUJDQL]Do}HV����D�FRQVWL�
WXLomR�GH�XPD�DPSOD�DUWLFXODomR�LQWHULQVWLWXFLRQDO�GHQRPLQDGD�GH�
)yUXP�GH�'HIHVD�GH�$OWDPLUD��)'$���7DO�HVSDoR�SUHWHQGH�UHDSUR�
[LPDU�RUJDQL]Do}HV�H�PRYLPHQWRV�VRFLDLV�TXH�HVWDYDP�UHDOL]DQGR�
Do}HV�LVRODGDV�H�FXMD�SULPHLUD�PDQLIHVWDomR�FROHWLYD��RFRUULGD�QR�
GLD���GH�PDLR�GH�������WHYH�D�SURGXomR�H�FLUFXODomR�GH�XP�LQIRU�

�� ³>2@�)yUXP�GH�'HIHVD�GH�$OWDPLUD��TXH�UH~QH�PDLV�GH����RUJDQL]Do}HV�ORFDLV�H�QDFLRQDLV�
�FRPR�D�3UHOD]LD� GR�;LQJX��0RYLPHQWR�;LQJX�9LYR� SDUD�6HPSUH��&RQVHOKR� ,QGLJHQLVWD�
0LVVLRQiULR��&,0,���0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV��0$%���,QVWLWXWR�6RFLRDPELHQWDO�
�,6$���8)3$��PRYLPHQWRV�GH�PXOKHUHV�GH�$OWDPLUD�H�GD� UHJLmR��RUJDQL]Do}HV�VLQGLFDLV�
GH�YiULDV�FDWHJRULDV��HQWUH�RXWURV��UHDOL]D�XP�JUDQGH�SURWHVWR�FRQWUD�%HOR�0RQWH�TXH�VH�
FRQFHQWUDUi�QD�3UDoD�GD�%tEOLD�H�VDLUi�HP�PDUFKD�SHOD�FLGDGH´� �029,0(172�;,1*8�
9,92�3$5$�6(035(��������
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PDWLYR�TXH�GHWDOKDYD�D�SRVLomR�GR�)'$�DQWH�D�VLWXDomR�YLYHQFLDGD�
HP�$OWDPLUD�H�UHJLmR�GR�;LQJX�

$�VRFLHGDGH�GD�UHJLmR��DWUDYpV�GRV� LQ~PHURV�PRYLPHQWRV�VR�
FLDLV�� HVWi� VH�PRELOL]DQGR� H� GHFLGLX� VH� SRVLFLRQDU� WRWDOPHQWH�
FRQWUD�D�OLEHUDomR�GD�/LFHQoD�GH�2SHUDomR��3ULPHLUR��TXHUHPRV�
TXH�D�1RUWH�(QHUJLD�H�R�JRYHUQR�FXPSUDP�FRP�WRGDV�DV�SUR�

DJRUD�p�XP�DFLQWH��DOpP�GH�VHU�WRWDOPHQWH�LOHJDO��LQGR�FRQWUD�R�
ERP�VHQVR�H�FRQWUD�RV�LQWHUHVVHV�UHJLRQDLV��)Ï580�'(�'()(�
6$�'(�$/7$0,5$��������S�����

2�)'$�SURFXUD�UHHGLWDU�D�HVWUDWpJLD�GD�PRELOL]DomR�GH�PDVVD�TXH�
Mi�IRL�R�SUHFHLWR�GH�FRQVWLWXLomR�GR�SUySULR�0;936����PDV�TXH�SHUGHX�

�
YLGRV���

�� 6HJXQGR� R� SUySULR� PRYLPHQWR� VRFLDO� HVWDEHOHFH�� ³>R@� 0RYLPHQWR� ;LQJX� 9LYR� SDUD�
6HPSUH��0;936��p�XP�FROHWLYR�GH�RUJDQL]Do}HV�H�PRYLPHQWRV�VRFLDLV�H�DPELHQWDOLVWDV�

0RQWH��QR�3DUi��TXH�KLVWRULFDPHQWH�VH�RSXVHUDP�j�VXD�LQVWDODomR�QR�ULR�;LQJX��$OpP�
GH�FRQWDU�FRP�R�DSRLR�GH�RUJDQL]Do}HV�ORFDLV��HVWDGXDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV��
R�0;936�DJUHJD�HQWLGDGHV�UHSUHVHQWDWLYDV�GH�ULEHLULQKRV��SHVFDGRUHV��WUDEDOKDGRUHV�
H� WUDEDOKDGRUDV� UXUDLV�� LQGtJHQDV�� PRUDGRUHV� GH� $OWDPLUD�� DWLQJLGRV� SRU� EDUUDJHQV��
PRYLPHQWRV� GH� PXOKHUHV� H� RUJDQL]Do}HV� UHOLJLRVDV� H� HFXPrQLFDV´� �029,0(172�
;,1*8�9,92�3$5$�6(035(��������

�� $� SULPHLUD� GLYHUJrQFLD� SROtWLFD� HQWUH� RV�PRYLPHQWRV� VRFLDLV� ORFDLV� IRL� R�PRWLYR� FHQWUDO�
GD�SUySULD�FRQVWLWXLomR�GR�0;936��7UDWD�VH�GD�VDtGD�GH�GLYHUVRV�PLOLWDQWHV�VRFLDLV�GD�
)XQGDomR� 9LYHU� 3URGX]LU� H� 3UHVHUYDU� �)933��� QR� DQR� GH� ������ GHYLGR� jV� GLIHUHQWHV�
SHUFHSo}HV� HP� UHODomR� j� VLWXDomR� QDFLRQDO� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� �37�� ±� QR�
SHUtRGR��HVWDYD�VH�DLQGD�VRE�GLVFXVVmR�S~EOLFD�DV�GHQ~QFLDV�VREUH�R�FKDPDGR�³0HQVDOmR�
GR� 37´� ±� H� DR� PRGR� FRPR� RV� PLOLWDQWHV� ORFDLV� OLGDYDP� FRP� DV� LGHLDV� GR� SDUWLGR� HP�

QD� IXQGDomR�GR�0;936�SRU�DTXHOHV�TXH�VDtUDP�GD�)933��DJUHJDQGR�� WDPEpP��RXWUDV�
RUJDQL]Do}HV�H�PRYLPHQWRV�VRFLDLV�GD� UHJLmR�TXH�SDXWDYDP�VXD� OXWD�QD�FRQWUDSRVLomR�
j�SURSRVWD�GH� LPSODQWDomR�GD�8+(�%HOR�0RQWH�H��D�SDUWLU�GH�������FRP�D�HPLVVmR�GD�
/3�� GH� SDUDOLVDomR� GH� VHX� DQGDPHQWR� GHYLGR� jV� YLRODo}HV� GH� GLUHLWRV� KXPDQRV� H� jV�
LUUHJXODULGDGHV�GR� OLFHQFLDPHQWR�DPELHQWDO��$�SDUWLU�GH�������FRP�D�/3��PDV�VREUHWXGR�

D�PRYLPHQWRV� VRFLDLV� GH� IRUPDomR� UHOLJLRVD�H� R�0$%�� DVVLP�FRPR�XPD� IUDJPHQWDomR�
FUHVFHQWH�HQWUH�DV� OLGHUDQoDV�GR�0RYLPHQWR�GH�0XOKHUHV�7UDEDOKDGRUDV�GH�$OWDPLUD�±�
&DPSR�H�&LGDGH��00&&�$OWDPLUD���SRU�GLYHUJrQFLDV�TXDQWR�j�FRQWLQXLGDGH�GDV�Do}HV�GR�
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D�/2�±��PDV�YLYHQFLDGR�GH�PDQHLUD�GLVWLQWD�SRU�FDGD�HQWLGDGH�H�JUXSR�
SUHVHQWH�QR�WHUULWyULR�DIHWDGR�SHOD�8+(�%HOR�0RQWH��

$VVLP��R�)'$�WHQFLRQD�XP�SURFHVVR�GH�GHEDWH�H�UHVLVWrQFLD�j�SRVVL�
ELOLGDGH�GH�HPLVVmR�GD�QRYD�OLFHQoD�VHP�TXH�DV�FRQGLFLRQDQWHV�SODQH�
MDGDV�SDUD�H[HFXomR�QDV�HWDSDV�DQWHULRUHV�±�/3�H�/,�±�HVWHMDP�SOHQD�

SDUDOLVDomR�GR�HPSUHHQGLPHQWR�FRP�EDVH�QD�FRQMXQWXUD�SROtWLFR�HFR�
Q{PLFD�DWXDO�HP�TXH��VH�QmR�p�PDLV�SRVVtYHO�HYLWDU�D�FRQVWUXomR�GD�KL�
GUHOpWULFD��p�LPSHUDWLYR�EDUUDU�R�LQtFLR�GH�JHUDomR�GH�HQHUJLD�XWLOL]DQGR�
�VH�GD�SDXWD�H�GD�OLQJXDJHP�GD�JDUDQWLD�GH�GLUHLWRV��DLQGD�TXH�WUDYHVWLGD�
GH�UHLYLQGLFDomR�SRU�FRQGLFLRQDQWHV�VRFLRDPELHQWDLV��

3DUD�WDQWR��R�)'$�UHDOL]D�UHXQL}HV�VHPDQDLV��WRGD�VH[WD�IHLUD��SDUD�
GDU� FRQWLQXLGDGH� j� DUWLFXODomR� YLVDQGR� D� SURPRomR� GH� QRYRV� DWRV�
FRQWHVWDWyULRV�H�GH�VHQVLELOL]DomR�GD�RSLQLmR�S~EOLFD��1DV� LQWHQo}HV�
H�Do}HV�GR�)'$��SHUFHEH�VH�XPD�HVWUDWpJLD�GH�UHFRPSRVLomR�GH�XP�
³PRYLPHQWR� GH� PXOWLGmR´��� �0$57Ë1(=� 326$'$�� %$55$*È1� *,�
5$/'2��������TXH�FRQVWLWXD�VHX�HVSDoR�GH�DUWLFXODomR�QXP�VXMHLWR�
SROtWLFR�FDSD]�GH�SURSRU�IRUPDV�GH�DXWRGHWHUPLQDomR�ORFDO�SRU�PHLR�
GD�VLQHUJLD�GDV�VLQJXODULGDGHV�GRV�DJHQWHV�JUXSRV�TXH�R�FRPS}HP��

2XWUR�PRYLPHQWR�VRFLDO�� R�0$%�� WHP�VH�SUHRFXSDGR��QRV�~OWLPRV�
DQRV��HP�HPSUHHQGHU�D�PRELOL]DomR�H�D�DVVHVVRULD�SROtWLFD�GD�SRSX�
ODomR�XUEDQD�H�UXUDO�DIHWDGD�GLUHWDPHQWH�SHOR�IXWXUR�EDUUDPHQWR�GR�ULR�
;LQJX��HVSHFLDOPHQWH�QRV�EDLUURV�GD�FLGDGH�GH�$OWDPLUD�3$�±�TXDQGR�
HVWmR�HP�YLDV�GH�GHVRFXSDomR�±�H�QRV�58&��6HJXQGR�DSRQWD�(OLDQH�
0RUHLUD��PLOLWDQWH�GR�0$%��

$�JHQWH�IH]�XP�OHYDQWDPHQWR�GHVGH�IHYHUHLUR�>GH�����@��D�JHQ�
WH�FRPHoRX�D�WUDEDOKDU�FRP�XPD�OLVWD�Qp��TXH�IRL� MXVWDPHQWH�

0;936�QR�SHUtRGR�GH�LPSODQWDomR�GDV�FRQGLFLRQDQWHV�VRFLRDPELHQWDLV��$SHVDU�GHVVHV�

DV�PRELOL]Do}HV�FRQWLQXDUDP��VHPSUH�FRP�D�SDXWD�GH�SDUDOLVDomR�GR�HPSUHHQGLPHQWR��

�� 2�VHQWLGR�GH�PXOWLGmR�GHOLPLWDGR�SRU�0DUWLQH]�3RVDGD�H�%DUUDJiQ�*LUDOGR��������S�������p�
GLVWLQWR�GRV�FRQFHLWRV�GH�SRYR��PDVVD�H�SOHEH��3DUD�RV�DXWRUHV��³OD�µPXOWLWXG¶��HV�XP�DFWRU�
VRFLDO�DFWLYR��µXQD�PXOWLSOLFLGDGH�TXH�DWXD¶��/D�PXOWLWXG�QR�HV��FRPR�HO�3XHEOR��XQD�XQLGDG��
VLQR��RSXHVWR�D�ODV�PDVDV�\�SOHEHV��SRGHPRV�YHUOD�FRPR�DOJR�RUJDQL]DGR��(P�HIHFWR��HV�
XP�DFWRU�DFWLYR�GH�DXWRRUJDQL]DFLyQ�´
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QDV�PRELOL]Do}HV�>HP�$OWDPLUD@��R�TXH�TXH�D�JHQWH�ID]LD�D�JHQ�
WH�FKHJDYD�QHVVDV�PRELOL]Do}HV�H�SHJDYD�RV�QRPHV�GHVVDV�
IDPtOLDV����SHJDQGR��DVVLP��FDGDVWUDGR�>H@�QmR�FDGDVWUDGR�>QD�
1(6$�FRPR�IDPtOLD�DWLQJLGD@��&RPR�FRPHoRX�D�DSDUHFHU�PXLWD�
JHQWH��D�JHQWH�FRPHoRX�D�WUDEDOKDU�FRP�XP�FHQVR��HQWmR�HP�
FDGD�UHXQLmR�TXH�D�JHQWH�LD�TXHP�QmR�WLQKD�DVVLQDGR�HVVD�OLV�
WD�IRL�DVVLQDQGR��HQWmR�DFDERX�TXH�D�JHQWH�IH]��FRQVHJXLX�ID�
]HU����XP�OHYDQWDPHQWR�H�Ki�XPD�PpGLD�QHVVD�UHJLmR�GH��������
IDPtOLDV�TXH�QmR�IRUDP�FDGDVWUDGDV�DLQGD��(QWmR�QD�PXGDQoD�
D�JHQWH�Wi�DFRPSDQKDQGR�R�SURFHVVR�GHVGH�D�QHJRFLDomR�QD�
YHUGDGH��D�JHQWH�Wi�DFRPSDQKDQGR�DWp�TXHP�QmR�Wi�QHJRFLDQ�
GR�DLQGD��DWUDYpV�GDV�OLVWDV�TXH�D�JHQWH�OHYDQWRX�D�JHQWH�PDQ�
GRX�WRGDV�HODV�SUD�1RUWH�(QHUJLD�H�SUD�'LDJRQDO��D�JHQWH�GLJL�

(QWmR�D�JHQWH�WHP�UHXQL}HV�TXLQ]HQDLV�FRP�D�1RUWH�(QHUJLD�H�
FRP�D�'LDJRQDO��QHVVDV�UHXQL}HV�D�JHQWH�FREUD�FRPR�HVWi�D�
QHJRFLDomR�GH�TXHP�QmR�PXGRX����>(@QWmR�D�JHQWH�Wi�ID]HQGR�
R�SRVVtYHO�SUD�DFRPSDQKDU�LVVR�H�WHQWDU�DMXGDU�DV�SHVVRDV�D�
WLUDU�GRFXPHQWRV��D�JHQWH�Wi�DFRPSDQKDQGR�WRGRV�HOHV�SUD�QD�
KRUD�GD�QHJRFLDomR�WHQWDU�H[SOLFDU�R�TXH�p��DWp�PHVPR�SRUTXH�

WHP� WHPSR�SUD� OHU�D�GRFXPHQWDomR��QmR�VDEHP�R�TXH�HVWmR�
DVVLQDQGR��(QWUHYLVWDGD�HP�������������

2�0$%�FRORFD�VH�FRPR�XP�FDQDO�GH�LQWHUORFXomR�HQWUH�D�SRSXODomR�
DWLQJLGD�H�DV�HPSUHVDV�GLUHWDPHQWH�UHODFLRQDGDV�DR�FDGDVWUDPHQWR�
H�DR�UHDVVHQWDPHQWR��H��HP�DOJXQV�PRPHQWRV��GH�UHSUHVHQWDomR�GRV�

FRQWLQJHQWHV�SRSXODFLRQDLV�H[FOXtGRV�GD�FRQGLomR�GH�DWLQJLGRV�SRU�
PHLR�GD�HVWUDWpJLD�GH�SURGXomR�GLVFXUVLYD�GD�GHPDQGD�DR�WUDGX]L�

FRPSRQHQWH�SROtWLFR�GR�SUREOHPD�FRP�D�VHJXUDQoD�GR�PpWRGR��GH�
PRGR�D�IRUWDOHFHU�D�DUJXPHQWDomR�H�D�SUHVVmR�VRFLDO������UHGX]LU�DV�
DVVLPHWULDV�QDV�UHODo}HV�GH�SRGHU�HVWDEHOHFLGDV�QRV�HVSDoRV�GH�QH�
JRFLDomR�DR�SURPRYHU�XPD�DVVHVVRULD�jV�SHVVRDV�DWLQJLGDV�TXH�QmR�
DSHQDV�UHDOL]D�D�IRUPDomR�SROtWLFD�GRV�PHVPRV�VREUH�RV�HOHPHQWRV�
WpFQLFRV�H�DV�HWDSDV�TXH�YmR�GR�FDGDVWUDPHQWR�DR�UHDVVHQWDPHQWR��
PDV�WDPEpP�HVWLPXOD�H�RULHQWD�R�SURFHVVR�RUJDQL]DWLYR�GDV�IDPtOLDV�
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DWLQJLGDV��VHMD�TXDQGR�HVWHMDP�QRV�EDLUURV�RX�QRV�58&V��SDUD�TXH�
SRVVDP� HPSUHHQGHU� Do}HV� FROHWLYDV� �PDQLIHVWDo}HV�� RFXSDo}HV��
DXGLrQFLDV�S~EOLFDV�H�SDVVHDWDV��� ³JUXSRV�GH�EDVH´���H�XP�UHFHQWH�
PRYLPHQWR�GH�DVVRFLDWLYLVPR�QR�58&�-DWREi��FRP�D�FULDomR�GD�$V�
VRFLDomR�GDV�)DPtOLDV�0RUDGRUDV�GR�%DLUUR�-DWREi��$IDMD���IXQGDGD�
HP�IHYHUHLUR�GH�������TXH�YLVD�SURPRYHU�D�IRUPDomR�SROtWLFD��Do}HV�

�
o}HV�GH�YLGD�GRV�PRUDGRUHV���

2�OLDPH�FRPXP�GDV�PHGLGDV�SURPRYLGDV�SHOR�0$%�p�R�SRWHQFLDO�GH�
HPSRGHUDPHQWR�FROHWLYR�GDV�SHVVRDV��IDPtOLDV�H�JUXSRV�SDUD�ID]HUHP�
IUHQWH�jV�YLRODo}HV�H�DRV�SURFHGLPHQWRV�LQDGHTXDGRV�GR�SURFHVVR�GH�
FDGDVWUDPHQWR��UHPRomR�H�UHDVVHQWDPHQWR��&RP�LVVR��UHFXSHUD�VH�R�

DV�FRQGLo}HV�LQVWLWXtGDV�QDV�UHODo}HV�FRP�R�HPSUHHQGHGRU�H�HVWDEH�
FRQGLFLRQDQWHV�

GDV�FRQGLFLRQDQWHV��KDMD�YLVWD�D�FDSDFLGDGH�GH� UHYHUVmR� �GDV�YLROD�
o}HV��H�UHYLVmR��GRV�SURFHGLPHQWRV��TXH�SRVVXHP��PHVPR�TXH�DV�VL�
WXDo}HV�DVVLPpWULFDV�GH�QHJRFLDomR�DLQGD�SHUPDQHoDP�

�� &RQIRUPH�H[SOLFD�,XU\�3DXOLQR��PLOLWDQWH�GR�0$%�HP�$OWDPLUD��³1yV�WUDEDOKDPRV�FRP��TXDO�
D�WDUHID�GR�0$%"�$�WDUHID�GR�0$%�p�ID]HU�PRELOL]DomR�GR�SRYR�H�JDUDQWLU�RV�VHXV�GLUHLWRV�
H�QyV�WUDEDOKDPRV�FRP�D�PHWRGRORJLD�TXH�QyV�FKDPDPRV�GH�JUXSR�GH�EDVH�TXH�p�YRFr�
ID]HU�R�HPSRGHUDU�GD�FRPXQLGDGH�SDUD�TXH�HODV�SRVVDP�FRQKHFHU�RV�VHXV�SUREOHPDV�H�
VDEHU�RQGH�H�TXHP�WHP�TXH�UHVROYHU�VHXV�SUREOHPDV�H�EXVFDU�VROXomR�SUD�LVVR��(QWmR�QyV�
WUDEDOKDPRV�FRP�D�FRQVWLWXLomR�GRV�JUXSRV�GH�EDVH��RV�JUXSRV�GH�EDVH�FRQVWUyL�>VLF@�VXDV�
FRRUGHQDo}HV�H�D�SDUWLU�GDt�SDVVDP�D�GHFLGLU�SURFHVVRV�GH�PRELOL]DomR�� LQFOXVLYH�VXDV�
SDXWDV´��HQWUHYLVWDGR�HP�������������

�� 1R�(VWDWXWR� GD�$)$-$� FRQVWDP�RV� VHJXLQWHV� REMHWLYRV�� ³D�� 3URPRYHU� H� FRQWULEXLU� SDUD�
D� IRUPDomR� H� GHVHQYROYLPHQWR� GH� YLGD� FRPXQLWiULD� GRV� PRUDGRUHV� GR� EDLUUR� -DWREi��
E�� 3URPRYHU� H� FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� KXPDQR�� FXOWXUDO�� VRFLDO�� HFRQ{PLFR�
H�EHP�HVWDU�GD�FRPXQLGDGH�� F��5HFHEHU�H�DGPLQLVWUDU� UHFXUVRV�GH�TXDOTXHU�HVSpFLH�H�
GH�TXDOTXHU�QDWXUH]D��G��'HVHQYROYHU�SDUFHULDV�FRP�PRYLPHQWRV�VRFLDLV��HP�HVSHFLDO�R�
0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV��0$%��SDUD�D�PHOKRULD�GDV�FRQGLo}HV�GH�YLGD�GRV�
PRUDGRUHV��H��'HVHQYROYHU�WUDEDOKR�FRP�D�FULDQoD��DGROHVFHQWH�H�LGRVR�SURSRUFLRQDQGR�
OKHV�XPD�PHOKRU�TXDOLGDGH�GH�YLGD�� I�� ,QFHQWLYDU�R�HQYROYLPHQWR�GH� WRGD�D�FRPXQLGDGH�
HP� DWLYLGDGHV� GH� FXQKR� HGXFDWLYR� H� VRFLDO�� J�� 3OHLWHDU� MXQWR� DR� SRGHU� S~EOLFR� Do}HV�
SDUD�PHOKRULD� QDV� FRQGLo}HV�GH� YLGD�H� H[HUFtFLR� GD� FLGDGDQLD�� EHP�FRPR� IDFLOLWDU� VXD�
LPSOHPHQWDomR´� �$662&,$d­2�'$6�)$0Ë/,$6�025$'25$6�'2�%$,552� -$72%È��
������S�����
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2V�GLOHPDV�UHODWLYRV�jV�YLROrQFLDV��j�VHJXUDQoD�S~EOLFD�H�jV�FRQGLFLRQDQ�
WHV�VRFLRDPELHQWDLV�HVWmR�HQYROWRV�QD�PDQXWHQomR�GRV�HUURV�KLVWyULFRV�GR�
PRGHOR�GH�GHVHQYROYLPHQWR�SDXWDGR�HP�JUDQGHV�REUDV�H�GH�SURFHVVR�GH�
GHFLVmR�TXH�H[FOXL�D�PDLRULD�GRV�DJHQWHV�ORFDLV�GD�SRVVLELOLGDGH�GH�SDUWLFL�

1R�HQWDQWR��HVWHV�PHVPRV�DJHQWHV�ORFDLV��DR�HPSUHHQGHUHP�P~O�
WLSORV�SURFHVVRV�GH�DUWLFXODomR�SROtWLFR�RUJDQL]DFLRQDO�� UHFXSHUDP�H�
LQVWUXPHQWDOL]DP�R�GHVHQYROYLPHQWR�QD�SHUVSHFWLYD�GRV�GLUHLWRV�KX�
PDQRV��p�GL]HU��FRPR�PHFDQLVPRV�GH�FRQYHUVmR�GDV�FRQGLFLRQDQWHV�
VRFLRDPELHQWDLV�±�H�GDV�SROtWLFDV�S~EOLFDV��QR�VHQWLGR�PDLV�DPSOR�±�
HP�PHWDV�GH�GHVHQYROYLPHQWR�KXPDQR�H�VRFLDO�TXH�SDVVDP�D�VHU�FR�
EUDGDV�HQTXDQWR�GLUHLWRV�TXH�SRGHP�VHU�OHJLWLPDPHQWH�UHLYLQGLFDGRV�
SHORV�LQGLYtGXRV�H�JUXSRV�VRFLDLV�IUHQWH�DRV�TXH�SRVVXHP�R�GHYHU�GH�
H[HFXomR��-,0e1(=�%(1Ë7(=��������1:$8&+(��1:2%,.(���������

SDUWHV�HQYROYLGDV�SHOR�PRGR�GH�JDUDQWLU�R�FXPSULPHQWR��H�DV�QRYDV�
YLROrQFLDV�HQJHQGUDGDV�HP�WDO�SURFHVVR�TXH�SUHFLVDP�VHU�VXEPHWLGDV�
DR�HVFUXWtQLR�GR�DSDUDWR�DGPLQLVWUDWLYR�H�MXGLFLDO�SDUD�D�HIHWLYD�FRUUH�
omR��UHSDUDomR�H�SXQLomR��%,*/,12��*2/$<��7586&$1���������

2�DXPHQWR�DFLUUDGR�GD�YLROrQFLD�QR�FRQWH[WR�GD�8+(�%HOR�0RQ�
WH� p� SDUWH� GHSHQGHQWH�GR� FUHVFLPHQWR�GD�GHVLJXDOGDGH� VRFLDO� QD�
SRSXODomR�LPSDFWDGD�SHOR�HPSUHHQGLPHQWR�H�GD�LQHYLWiYHO�FRQVWD�
WDomR�GH�TXH�R�WHUULWyULR�QmR�IRL�SUHSDUDGR�SUHYLDPHQWH�±�H�DGHTXD�
GDPHQWH�±�SDUD�UHFHEHU�RV�SDVVLYRV�GHVVD�JUDQGH�REUD��&RPR�VH�
REVHUYRX�HP�UHODomR�jV�PHGLGDV�SUHYLVWDV�SDUD�D�6HJXUDQoD�3~�
EOLFD��DV�TXDLV�QmR�IRUDP�LQFOXtGDV�FRPR�FRQGLFLRQDQWHV��PDV�VLP�
QR�IRUPDWR�GH�DFRUGR�SROtWLFR�FXMR�FXPSULPHQWR�QmR�SRVVXL�R�SHVR�

QRUPDWLYD�SHUDQWH�RV�LQWHUHVVHV�SROtWLFRV��

e��SRUWDQWR��XPD�YLROrQFLD�VLPEyOLFD�GH�GLVFXUVRV�H�SURFHGLPHQWRV�
TXH�GHVXPDQL]DP�RV�VXMHLWRV��TXH�RV�WRUQDP�REMHWRV�GH�MRJRV�GH�SR�
GHU�TXH�GHFLGHP�VREUH�WHPDV�D�DIHWDU�GLUHWDPHQWH�DV�VXDV�YLGDV��1R�
HQWDQWR��RV�VXMHLWRV�H�FROHWLYRV�FRQWLQXDP�D�VH�PRELOL]DU�H�D�UHVLVWLU��
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EXVFDQGR��FRP�LVVR��UHFXSHUDU�D�FDSDFLGDGH�GH�DXWRGHWHUPLQDomR�VR�

SROtWLFDV�FRPSHQVDWyULDV��GDV�DVVLPHWULDV�QDV�UHODo}HV�GH�SRGHU�LQVWL�
WXtGDV�QRV�HVSDoRV�GH�QHJRFLDomR�SHODV�FRQGLFLRQDQWHV��

(P�VXPD��HVWi�VH�HP�SOHQD�GLVSXWD�ItVLFD��VLPEyOLFD�H�QRUPDWLYD�SHOD�
FRQYHUVmR�GR�GLUHLWR�DR�GHVHQYROYLPHQWR�QXP�HIHWLYR�GHVHQYROYLPHQWR�
GH�GLUHLWRV��DR�LQYpV�GD�OyJLFD�KHJHP{QLFD�GR�GHVHQYROYLPHQWR�j�FXVWD�
GRV�GLUHLWRV�GD�SRSXODomR�ORFDO��2X�VHMD��DSHVDU�GDV�P~OWLSODV�YLROrQFLDV�
VRFLDLV�TXH�R�SURFHVVR�GH�LPSODQWDomR�GD�8+(�%HOR�0RQWH�HQJHQGURX�
QD�SRSXODomR�ORFDO�±�FRP�PDLRU�rQIDVH�D�GHWHUPLQDGRV�JUXSRV�VRFLDLV�
�FULDQoDV�� DGROHVFHQWHV�� MRYHQV� QHJURV��PXOKHUHV�� SRYRV� LQGtJHQDV� H�
FRPXQLGDGH�WUDGLFLRQDLV��VREUHWXGR��±��RV�VXMHLWRV��PRELOL]DGRV�HP�RX�
YLD�PRYLPHQWRV�VRFLDLV��SURGX]LUDP�OXWDV�SDUD�GDU�YLVLELOLGDGH�jV�VLWXD�
o}HV�YLRODGRUDV��PDV�WDPEpP�SDUD�UHGLVFXWLU�DV�FRQGLo}HV�GH�JDUDQWLD�
GH�GLUHLWRV�GHVGH�XPD�OyJLFD�TXH�SURS}H�PXGDQoDV�VXEVWDQFLDLV�QRV�
PHFDQLVPRV�GH�LQWHUYHQomR�HVWDWDO�HPSUHVDULDO��

GHQXQFLDGD�QD�''0�HP�6DOYDGRU��,Q��'(%(57��*XLWD�*ULQ��*5(*25,��
0DULD�)LORPHQD��3,6&,7(//,��$GULDQD� �2UJV����*rQHUR�H�GLVWULEXLomR�
GD� MXVWLoD�� DV� GHOHJDFLDV� GH� GHIHVD� GD�PXOKHU� H� D� FRQVWUXomR� GDV�
GLIHUHQoDV� &DPSLQDV�� 1~FOHR� GH� (VWXGRV� GH� *rQHUR� ±� 3$*8�
8QLFDPS��������S����������

GLUHLWRV�KXPDQRV�QR�%UDVLO��685�±�5HYLVWD� ,QWHUQDFLRQDO�GH�'LUHLWRV�
+XPDQRV��Y������Q������S�����������MXO��GH]�������

$VVRFLDomR�GDV�)DPtOLDV�0RUDGRUDV�GR�%DLUUR�-DWREi��(VWDWXWR�GD�
$VVRFLDomR� GDV� )DPtOLDV� 0RUDGRUDV� GR� %DLUUR� -DWREi� $OWDPLUD��
>V�Q�@��������PLPHR�

%$5%26$��$GLOVRQ��6HJXUDQoD�S~EOLFD�QR�%UDVLO��WHPDV�HP�GHEDWHV�
QR�&RQJUHVVR�QDFLRQDO�H�QD�VRFLHGDGH��,Q��0,1,67e5,2�'$�-867,d$��
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1RYDV� GLUHo}HV� QD� JRYHUQDQoD� GD� MXVWLoD� H� GD� VHJXUDQoD� %UDVtOLD��
0LQLVWpULR�GD�-XVWLoD��������S�����������

%(50$11��&pOLR��2�SURMHWR�GD�8VLQD�+LGUHOpWULFD�GH�%HOR�0RQWH��D�
DXWRFUDFLD�HQHUJpWLFD�FRPR�SDUDGLJPD��1RYRV�&DGHUQRV�1$($��Y������
Q�����S��������MXQ�������

&$6752�� (GQD�� 3ROtWLFDV� GH� HVWDGR� H� DWRUHV� VRFLDLV� QD� $PD]{QLD�
FRQWHPSRUkQHD��,Q��%2//(��:LOOL��&$6752��(GQD��9(-0(/.$��0DUFHO�
�2UJV����,Q��$PD]{QLD��UHJLmR�XQLYHUVDO�H�WHDWUR�GR�PXQGR� 6mR�3DXOR��
*ORER��������S����������

%,*/,12��,UHQH��*2/$<��&KULVWRSKH��7586&$1��,YRQD��$�FRQWULEXLomR�
GRV� SURFHGLPHQWRV� HVSHFLDLV� GD�218� SDUD� R� GLiORJR� HQWUH� GLUHLWRV�
KXPDQRV�H�GHVHQYROYLPHQWR��685�±�5HYLVWD�,QWHUQDFLRQDO�GH�'LUHLWRV�
+XPDQRV��Y�����Q������S����������GH]�������

%5$6,/��ËQGLFH�GH�YXOQHUDELOLGDGH�MXYHQLO�j�YLROrQFLD�H�GHVLJXDOGDGH�
UDFLDO�������%UDVtOLD��3UHVLGrQFLD�GD�5HS~EOLFD�������

&21&(,d­2��7kQLD�6HQD��7UDEDOKDGRUHV� QRV� FDQWHLURV� GH� REUD� GD�
8+(�%HOR�0RQWH�$OWDPLUD��FRQGLo}HV�GH�VD~GH�H�SROtWLFDV�S~EOLFDV�
������'LVVHUWDomR��0HVWUDGR�HP�3ODQHMDPHQWR�GR�'HVHQYROYLPHQWR���
3URJUDPD�GH�3yV�*UDGXDomR�HP�'HVHQYROYLPHQWR�GR�7UySLFR�ÒPLGR��

&216(/+2� 081,&,3$/� '26� ',5(,726� '$� &5,$1d$� (� '2�
$'2/(6&(17(� '(� $/7$0,5$�� 5HVROXomR� Q�� ��������� GH� ��� GH�
QRYHPEUR�GH������±�SODQR�GH�DomR�JHVWmR�DJRVWR������D�DJRVWR������
$OWDPLUD��>V�Q�@��������PLPHR�

&216(/+2�787(/$5�'(�',5(,72�'(�$/7$0,5$��(VWDWtVWLFD�GRV�
HQFDPLQKDPHQWRV�H�FDVRV�GRV�FRQVHOKHLURV�WXWHODUHV�GH�$OWDPLUD�GR�
SHUtRGR�GH�MDQHLUR�D�GH]HPEUR�GH�������$OWDPLUD��>V�Q�@��������PLPHR��

BBBBBB��(VWDWtVWLFD�GRV�HQFDPLQKDPHQWRV�H�FDVRV�GRV�FRQVHOKHLURV�
WXWHODUHV� GH� $OWDPLUD� GR� SHUtRGR� GH� MDQHLUR� D� GH]HPEUR� GH� �����
$OWDPLUD��>V�Q�@��������PLPHR��
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BBBBBB��(VWDWtVWLFD�GRV�HQFDPLQKDPHQWRV�H�FDVRV�GRV�FRQVHOKHLURV�
WXWHODUHV� GH� $OWDPLUD� GR� SHUtRGR� GH� MDQHLUR� D� GH]HPEUR� GH� �����
$OWDPLUD��>V�Q�@��������PLPHR��

BBBBBB�� (VWDWtVWLFD� GH� DWHQGLPHQWR� GRV� FDVRV� GRV� FRQVHOKHLURV�
WXWHODUHV�GH�$OWDPLUD�GH�MDQHLUR�D�GH]HPEUR�GH������ $OWDPLUD��>V�Q�@��
������PLPHR��

BBBBBB�� (VWDWtVWLFD� GH� DWHQGLPHQWR� GRV� FDVRV� GRV� FRQVHOKHLURV�
WXWHODUHV�GH�$OWDPLUD�GH�MDQHLUR�D�GH]HPEUR�GH������ $OWDPLUD��>V�Q�@��
������PLPHR��

&216(/+2�787(/$5�'(�',5(,72�'(�$1$38��2ItFLR�Q����������±�
(VWDWtVWLFD�GRV�FDVRV�GRV�FRQVHOKHLURV�WXWHODUHV�GH�$QDS~�GR�SHUtRGR�
GH������D�������$QDSX��>V�Q�@��������PLPHR��

&216(/+2� 787(/$5� '(� ',5(,72� '(� 0(',&,/Æ1',$�� 2ItFLR� Q��
��������±�(VWDWtVWLFD�GRV�FDVRV�GRV�FRQVHOKHLURV�WXWHODUHV�GH�0HGLFLOkQGLD�
GR�SHUtRGR�GH������D�������0HGLFLOkQGLD��>V�Q�@��������PLPHR�

&216(/+2� 787(/$5� '(� ',5(,72� '(� 9,7Ï5,$� '2� ;,1*8��
(VWDWtVWLFD�GRV�FDVRV�GRV�FRQVHOKHLURV�WXWHODUHV�GH�9LWyULD�GR�;LQJX�GR�
SHUtRGR�GH������D�������9LWyULD�GR�;LQJX��>V�Q�@��������PLPHR�

&58=��'LHJR��%HOR�0RQWH��RSHUiULRV�HP�JUHYH�HQIUHQWDP�GHPLVV}HV�H�
UHSUHVVmR�GD�)RUoD�1DFLRQDO��3678��6mR�3DXOR����DEU��������1RWtFLDV��
'LVSRQtYHO� HP�� �KWWS���ZZZ�SVWX�RUJ�EU�EHOR�PRQWH�RSHUDULRV�HP�
JUHYH�HQIUHQWDP�GHPLVVRHV�H�UHSUHVVDR�GD�IRUFD�QDFLRQDO�!��
$FHVVR�HP�����VHW�������

'(/(*$&,$�'(�$7(1',0(172�¬�08/+(5�'DGRV�GR�6,63�VREUH�
9LROrQFLD�&RQWUD�D�0XOKHU�HP�$OWDPLUD� $OWDPLUD��>V�Q�@��������PLPHR��

0$57Ë1(=�326$'$��-RUJH�(OLpFHU��%$55$*È1�*,5$/'2��'LHJR�
)HUQDQGR��&RPSUHQVLyQ�GH�OD�FDWHJRULD�³MXYHQWXGH´�GHVGH�OD�PXOWLWXG��
,Q��0$57Ë1(=�326$'$��-RUJH�(OLpFHU��2UJ����4XH�KD\�PiV�DOOi�GH�OD�
MXYHQWXG"�8QD�OHFWXUD�GHVGH�ODV�SROtWLFDV�GHO�DFRQWHFLPLHQWR� %RJRWi��
&,1'(� ������S���������
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(63/8*8(6�� -RVp� 6DQPDUWtQ�� &RQFHSWRV� \� WLSRV� GH� YLROHQFLD�� ,Q��
(63/8*8(6��-RVp�6DQPDUWtQ�HW�DO�� �&RRUGV����
YLROHQFLD�

)XQGDomR� $PD]{QLD� GH� $PSDUR� D� (VWXGRV� H� 3HVTXLVDV� GR� 3DUi��
0DSD�GH�H[FOXVmR�VRFLDO�GR�3DUi�������%HOpP��'LUHWRULD�GH�(VWXGRV�H
3HVTXLVDV�6RFLRHFRQ{PLFDV�H�$QiOLVH�&RQMXQWXUDO�������

)Ï580�'(�'()(6$�'(�$/7$0,5$��,QIRUPDWLYR��$OWDPLUD��Q�����DEU��
PDL��������PLPHR�

)5$1&(6&2�� $QD� GH�� &$51(,52�� &ULVWLDQH� �2UJV���� $WODV� GRV�
LPSDFWRV� GD� 8+(� %HOR� 0RQWH� VREUH� D� SHVFD�� 6mR� 3DXOR�� ,QVWLWXWR�
6RFLRDPELHQWDO�������

)81'$d­2� *(78/,2� 9$5*$6�� (GXFDomR�� DQiOLVH� SUHOLPLQDU�
GRV� GDGRV� $OWDPLUD�� )*9�� ����D�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�
LQGLFDGRUHVGHEHORPRQWH�FRP�EU!��$FHVVR�HP�����QRY�������

BBBBBB�� ,QGLFDGRUHV� GH� %HOR� 0RQWH�� R� VHPHVWUH� HP� UHYLVWD� ±�
DWLYLGDGHV� H� UHVXOWDGRV� GR� SHUtRGR� HQWUH� ��� GH� MXQKR� H� ��� GH�
QRYHPEUR�GH������ $OWDPLUD��)*9������E��'LVSRQtYHO�HP���KWWS���ZZZ�
LQGLFDGRUHVGHEHORPRQWH�FRP�EU!��$FHVVR�HP�����QRY�������

BBBBBB��0RQLWRUDPHQWR�GDV�FRQGLFLRQDQWHV�GD�8+(�%HOR�0RQWH�SDUD�
D�&kPDUD�7pFQLFD�GH�0RQLWRUDPHQWR�GR�3'56�;LQJX��5HODWyULR�$QXDO�
�UHIHUHQWH�DR�SHUtRGR�GH�MXQKR�GH������D�PDLR�GH������� $OWDPLUD��)*9��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�LQGLFDGRUHVGHEHORPRQWH�FRP�EU!��
$FHVVR�HP�����QRY�������

+2//$1'$��&ULVWLQD�%XDUTXH�GH��3ROtFLD�H�GLUHLWRV�KXPDQRV��SROtWLFD�
GH� VHJXUDQoD� S~EOLFD� QR� SULPHLUR� JRYHUQR� %UL]ROD� �5LR� GH� -DQHLUR��
����������� 5LR�GH�-DQHLUR��5HYHO�������

,167,7872�$921��3HUFHSo}HV�VREUH�D�YLROrQFLD�GRPpVWLFD�FRQWUD�D�
PXOKHU� 6mR�3DXOR��,QVWLWXWR�$YRQ��������

,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��&HQVR�
,%*(�&LGDGHV� %UDVtOLD�� ,%*(�� ������'LVSRQtYHO� HP���KWWS���FLGDGHV�
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,167,7872� 62&,2$0%,(17$/�� $QiOLVH� GR� DWHQGLPHQWR� GH�
FRQGLFLRQDQWHV� GD� /LFHQoD� GH� ,QVWDODomR� GD� 8VLQD� GH� %HOR� 0RQWH�
$OWDPLUD��,QVWLWXWR�6RFLRDPELHQWDO�������

BBBBBB��$�GtYLGD�GH�%HOR�0RQWH��%UDVtOLD�� ,QVWLWXWR�6RFLRDPELHQWDO��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�VRFLRDPELHQWDO�RUJ�HVS�EP�
FRQGLFLRQDQWHV�DVS!��$FHVVR�HP�����MXQ�������

BBBB� ,QVWLWXWR� 6RFLRDPELHQWDO��
$OWDPLUD�� ��� PDU�� ����D�� 1RWtFLDV� 6RFLRDPELHQWDLV�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�VRFLRDPELHQWDO�RUJ�� SW�EU�QRWLFLDV�VRFLRDPELHQWDLV�EHOR�
PRQWH�D�YLROHQFLD�QD�FRPSHQVDFDR!��$FHVVR�HP�����PDU�������

BBBB��%HOR�0RQWH��QmR�Ki�FRQGLo}HV�SDUD�D�/LFHQoD�GH�2SHUDomR�
%UDVtOLD��,QVWLWXWR�6RFLRDPELHQWDO������E�

-LPpQH]� %HQtWH]�� :LOOLDP� *XLOOHUPR�� (O� (QIRTXH� GH� ORV� 'HUHFKRV�
+XPDQRV� \� ODV� 3ROtWLFDV� 3~EOLFDV &LYLOL]DU�� &LHQFLDV� 6RFLDOHV� \�
+XPDQDV��%RJRWi��Y�����Q������S���������MDQ��MXQ�������

/(66$��)iWLPD��6LQGLFDWRV�GHQXQFLDP�VXPLoR�GH�RSHUiULR�HP�%HOR�
0RQWH��([DPH��6mR�3DXOR� ���DEU��������%UDVLO��'LVSRQtYHO�HP���KWWS���
H[DPH�DEULO�FRP�EU�EUDVLO�OLGHUHV�GHQXQFLDP�VXPLFR�GH�RSHUDULR�GH�
EHOR�PRQWH�!��$FHVVR�HP�����VHW�������

/,%Ï5,2�� 5HQDWD� 0DULD� &RLPEUD�� ([SORUDomR� VH[XDO� FRPHUFLDO�
LQIDQWR�MXYHQLO��FDWHJRULDV�H[SOLFDWLYDV�H�SROtWLFDV�GH�HQIUHQWDPHQWR��,Q��
/,%Ï5,2��5HQDWD�0DULD�&RLPEUD��6286$��6{QLD�0��*RPHV��2UJV����
$�H[SORUDomR�VH[XDO�GH�FULDQoDV�H�DGROHVFHQWHV�QR�%UDVLO��
WHyULFDV�� UHODWRV� GH� SHVTXLVDV� H� LQWHUYHQo}HV� SVLFRVVRFLDLV� 6mR�
3DXOR��&DVD�GR�3VLFyORJR��*RLkQLD��8QLYHUVLGDGH�&DWyOLFD�GH�*RLiV��
������S��������

/,0$�� 5HQDWR� 6pUJLR� GH�� &ULPHV� VH[XDLV� QR� (VWDGR� GH� 6mR� 3DXOR��
SDGU}HV�GH�UHJLVWUR�GDV�RFRUUrQFLDV�SROLFLDLV��,Q��'(%(57��*XLWD�*ULQ��
*5(*25,�� 0DULD� )LORPHQD�� 3,6&,7(//,�� $GULDQD� �2UJV���� *rQHUR�
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H� GLVWULEXLomR� GD� MXVWLoD�� DV� GHOHJDFLDV� GH� GHIHVD� GD� PXOKHU� H� D�

FRQVWUXomR�GDV�GLIHUHQoDV� &DPSLQDV��1~FOHR�GH�(VWXGRV�GH�*rQHUR�

±�3$*8�8QLFDPS��������S����������

/Ï3(=��0DUtD�&HFLOLD��$EXVR�VH[XDO��FyPR�SUHYHUQLOR��FyPR�GHWHFWDUOR��

%XHQRV�$LUHV��3DLGRV�������

029,0(172�'26�$7,1*,'26�325�%$55$*(16��0$%�GHQXQFLD�

FULPLQDOL]DomR� GRV� DWLQJLGRV� SRU� %HOR� 0RQWH�� 7HUUD� GH� 'LUHLWRV�

&XULWLED�� �� IHY�� ������ 'LVSRQtYHO� HP�� �KWWS���WHUUDGHGLUHLWRV�RUJ�EU�

QRWLFLDV�QRWLFLDV�PDE�GHQXQFLD�FULPLQDOL]DFDR�GRV�DWLQJLGRV�SRU�

EHOR�PRQWH������!��$FHVVR�HP�����VHW�������

0,1,67e5,2� 3Ò%/,&2� )('(5$/�� ,QVSHomR� QDV� iUHDV� ULEHLULQKDV�

DWLQJLGDV�SHOD�8+(�%HOR�0RQWH� $OWDPLUD��0LQLVWpULR�3~EOLFR�)HGHUDO��

������'LVSRQtYHO�HP���ZZZ�SUSD�PSI�PS�EU!��$FHVVR�HP�����MXQ�������

029,0(172�;,1*8�9,92�3$5$�6(035(��4XHP�VRPRV� $OWDPLUD��

������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�[LQJXYLYR�RUJ�EU�TXHP�VRPRV!��

$FHVVR�HP�����QRY�������

BBBBBB�� )yUXP� GH� 'HIHVD� GH� $OWDPLUD� FRQYRFD� SURWHVWR� FRQWUD� %HOR�

0RQWH�QD�FLGDGH� ;LQJX�9LYR� $OWDPLUD����PDL������� 'LVSRQtYHO�HP���KWWS���

ZZZ�[LQJXYLYR�RUJ�EU������������IRUXP�GH�GHIHVD�GH�DOWDPLUD�FRQYRFD�

SURWHVWR�FRQWUD�EHOR�PRQWH�QD�FLGDGH!��$FHVVR�HP�����QRY�������

1257(�(1(5*,$�6�$���1(6$���3ODQR�%iVLFR�$PELHQWDO�±�9HUmR�)LQDO��

9ROXPH�,,,��7RPR����$OWDPLUD��&1(&��:RUOH\�3DUVRQV��/(0(��������

BBBBBB�� $OLQKDPHQWR� H� LQWHUIDFHV� HQWUH� DV� SROtWLFDV� EiVLFDV� H�

DVVLVWHQFLDLV�FRQVWDQWHV�QR� LWHP�����GR�3ODQR�GH�$omR�GR�&RQVHOKR�

0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� H� GR� 3URMHWR�

%iVLFR�$PELHQWDO�GD�8+(�%HOR�0RQWH� $OWDPLUD��>V�Q�@��������PLPHR�

BBBBBB��&(����������±�',��$VVXQWR��HTXLSDPHQWRV�VRFLDLV�FRQFOXtGRV�

8+(�%HOR�0RQWH� %UDVtOLD��>V�Q�@�����MXO��������PLPHR�
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BBBBBB��1RUWH�(QHUJLD� LQYHVWLX�PDLV�5�����PLOK}HV�HP�VHJXUDQoD�
S~EOLFD�QD�5HJLmR�GR�;LQJX��%ORJ�GD�+LGUHOpWULFD�GH�%HOR�0RQWH�����
MDQ�� ������ 'LVSRQtYHO� HP�� �KWWS���EORJEHORPRQWH�FRP�EU������������
QRUWH�HQHUJLD�LQYHVWLX�PDLV�U����PLOKRHV�HP�VHJXUDQFD�SXEOLFD�QD�
UHJLDR�GR�[LQJX!��$FHVVR�HP�����PDU�������

BBBBBB��
DWHQGLPHQWR�GH�FRQGLFLRQDQWHV��%UDVtOLD��1(6$�������

BBBBBB��,QIRUPH�1RUWH�(QHUJLD���� %UDVtOLD��1(6$��������'LVSRQtYHO�
HP�� �KWWS���QRUWHHQHUJLDVD�FRP�EU�VLWH������������LQIRUPH�QRUWH�
HQHUJLD����"XWPBVRXUFH � IHHGEXUQHU	XWPBPHGLXP HPDLO	XWPBFDP
SDLJQ )HHG��$�QRUWHHQHUJLDVD����1RUWH�(QHUJLD���!�� $FHVVR�
HP�����MDQ�������

1:$8&+(��(��6���1:2%,.(�� -��&�� ,PSOHPHQWDFLyQ� GHO� GHUHFKR� DO�
GHVDUUROOR��685�±�5HYLVWD�,QWHUQDFLRQDO�GH�'HUHFKRV�+XPDQRV��Y�����
Q������S���������������

2/,9(,5$��$VVLV�GD�&RVWD��%HOR�0RQWH��9LROrQFLDV�H�'LUHLWRV�+XPDQRV��
%HOpP��6XSHUFRUHV�������

2/,9(,5$�� $VVLV� GD� &RVWD�� 3,1+2�� 9LOPD� $SDUHFLGD� GH� �&RRUG����
'LDJQyVWLFR� UiSLGR� SDUWLFLSDWLYR� FRPSOHPHQWDU�� HQIUHQWDPHQWR�
GD� YLROrQFLD� VH[XDO� FRQWUD� FULDQoDV� H� DGROHVFHQWHV� QR� PXQLFtSLR�
GH� $OWDPLUD�3$� $OWDPLUD�� 8)3$�� ������ 'LVSRQtYHO� HP�� �ZZZ�
URGDVGHGLUHLWR�FRP�EU!�$FHVVR�HP�����PDU�������

BBBBBB��$/9(6��&DULQH�&RVWD��(QUHGRV�GR�DEXVR�VH[XDO��DQiOLVH�GR�
SURFHVVR�GH�YLROrQFLD�H�DWHQGLPHQWR�GH�DGROHVFHQWHV�QR�PXQLFtSLR�GH�
$OWDPLUD�3$��5HYLVWD�GD�)DFXOGDGH�GH�'LUHLWR�±�8)35��&XULWLED��Y������
Q�����S����������������

BBBBBB��&21&(,d­2��5RQLFOHLFL�6DQWRV�GD��+25,=217(��-DTXHOLQL�
6DQWRV�GR��,PSDFWRV�GH�JUDQGHV�REUDV�QD�GLQkPLFD�XUEDQD�GH�FULDQoDV�
H�DGROHVFHQWHV��D�LPSODQWDomR�GD�8VLQD�GH�%HOR�0RQWH��5HYLVWD�3RQWR�
H�9tUJXOD��Q������S����������������
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3('(56(1��-DLQD�5DTXHOL��*5266,��3DWUtFLD�.ULHJHU��2�DEXVR�VH[XDO�
LQWUDIDPLOLDU�H�D�YLROrQFLD�HVWUXWXUDO��,Q��$=$0%8-$��0DULD�5HJLQD�)D\�
GH��)(55(,5$��0DULD�+HOHQD�0DULDQWH�HW�DO��9LROrQFLD�VH[XDO�FRQWUD�
FULDQoDV�H�DGROHVFHQWHV��3RUWR�$OHJUH��$UWPHG��S��������������

3,172��/~FLR�)OiYLR��$PD]{QLD�HP�TXHVWmR��%HOR�0RQWH��9DOH�H�RXWURV�
WHPDV� 6mR�3DXOR��%��(GLWRUHV�������

3,7$��0DULD�9LFWRULD��2/$(7$��+HUQiQ�(VWHEDQ��3ULPHLUDV�QRWDV�SDUD�

,Q��.$17�'(�/,0$��5REHUWR��(,/%5$80��/~FLD��3,5(6��/HQLQ��2UJV����
�9ROXPH�

,,� 5LR�GH�-DQHLUR��*DUDPRQG��������S����������

5,%(,52��*XVWDYR� /LQV�� 4XDQWR�PDLRU�PHOKRU"� 3URMHWRV� GH� JUDQGH�
HVFDOD�� XPD� IRUPD� GH� SURGXomR� YLQFXODGD� j� H[SDQVmR� GH� VLVWHPDV�
VRFLRHFRQ{PLFRV��,Q��3$&+(&2�'(�2/,9(,5$��-RmR��&2+1��&ODULFH�
�2UJV����%HOR�0RQWH�H�D�TXHVWmR�LQGtJHQD��%UDVtOLD��$%$��������S��������

52-$6�*$5=Ï1��%LYLDQ\��2�SDVVLYR�GDV� FRQGLFLRQDQWHV� LQGtJHQDV�
GH� %HOR� 0RQWH�� ,Q�� ,167,7872� 62&,2$0%,(17$/�� %HOR� 0RQWH��
QmR� Ki� FRQGLo}HV� SDUD� D� /LFHQoD� GH� 2SHUDomR� %UDVtOLD�� ,QVWLWXWR�
6RFLRDPELHQWDO��������S��������

6(1��$PDUW\D��0RUWDOLGDGH�FRPR�XP�LQGLFDGRU�GH�VXFHVVR�RX�IUDFDVVR�
HFRQ{PLFR��,Q��6(1��$PDUW\D��./,.6%(5*��%HUQDUGR��$V�SHVVRDV�HP�
SULPHLUR�OXJDU��D�pWLFD�GR�GHVHQYROYLPHQWR�H�RV�SUREOHPDV�GR�PXQGR�
JOREDOL]DGR� 6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������S���������

6(55$72��+pFWRU�5LYHURV��5XPR�D�XPD�SROtWLFD�LQWHJUDO�GH�FRQYLYrQFLD�H�
VHJXUDQoD�FLGDGm�QD�$PpULFD�/DWLQD��PDUFR�FRQFHLWXDO�GH�LQWHUSUHWDomR�
DomR��,Q��0,1,67e5,2�'$�-867,d$��1RYDV�GLUHo}HV�QD�JRYHUQDQoD�GD�
MXVWLoD�H�GD�VHJXUDQoD� %UDVtOLD��0LQLVWpULR�GD�-XVWLoD��������S����������

6,59,1.$6�� /XtV� 3DXOR��0DQXDO� GH� 'LUHLWR� $PELHQWDO�� ���� HG�� 6mR�
3DXOR��6DUDLYD�������

683(5,17(1'Ç1&,$� 5(*,21$/� '2� ;,1*8�'$� 32/Ë&,$� &,9,/��
3URFHGLPHQWRV�SROLFLDLV�GR�SHUtRGR�GH�MDQ��D�GH]�������;�MDQ��D�GH]��
������$OWDPLUD��>V�Q�@��������PLPHR�
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BBBBBB��3URFHGLPHQWRV�SROLFLDLV�GR�SHUtRGR�GH�MDQ��D�GH]�������;�MDQ��
D�GH]��������$OWDPLUD��>V�Q�@��������PLPHR�

BBBBBB��3URFHGLPHQWRV�SROLFLDLV�GR�SHUtRGR�GH�MDQ��D�GH]�������;�MDQ��
D�GH]��������$OWDPLUD��>V�Q�@��������PLPHR�

BBBBBB��3URFHGLPHQWRV�SROLFLDLV�GR�SHUtRGR�GH�MDQ��D�GH]�������;�MDQ��
D�GH]��������$OWDPLUD��>V�Q�@��������PLPHR�

9,725,$12�� )DELDQR� 2OLYHLUD�� 3$8/,12�� ,XU\�� $� FULPLQDOL]DomR� GR�
SURWHVWR� VRFLDO� HP� %HOR� 0RQWH�� 7HUUD� GH� 'LUHLWRV�� $OWDPLUD�� �� RXW��
������ 'LVSRQtYHO� HP�� �KWWS���WHUUDGHGLUHLWRV�RUJ�EU�DFHUYR�DUWLJRV�D�
FULPLQDOL]DFDR�GR�SURWHVWR�VRFLDO�HP�EHOR�PRQWH������!�� $FHVVR�
HP�����VHW�������

:$,6(/),6=�� -XOLR� -DFRER��0DSD� GD�9LROrQFLD� ����� ±�+RPLFtGLR� H�
-XYHQWXGH�QR�%UDVLO��5LR�GH�-DQHLUR��&HEHOD�)ODFVR�������

BBBBBB��0DSD�GD�9LROrQFLD������±�-RYHQV�GR�%UDVLO� 5LR�GH�-DQHLUR��
)ODFVR�������

:,//,$06�� /~FLD�&DYDOFDQWL� GH�$OEXTXHUTXH�� ,QWURGXomR� DR� HVWXGR�
GR�DEXVR�VH[XDO�LQIDQWLO�H�DQiOLVH�GR�IHQ{PHQR�QR�PXQLFtSLR�GH�6mR�
&DUORV�� ,Q��:,//,$06�� /~FLD� &DYDOFDQWL� GH� $OEXTXHUTXH�� $5$Ò-2��
(OLDQH� $SDUHFLGD� &DPSDQKD� �2UJV���� 3UHYHQomR� GR� DEXVR� VH[XDO�
LQIDQWLO��XP�HQIRTXH�LQWHUGLVFLSOLQDU� &XULWLED��-XUXi��������S��������

=+285,�� $QGUHD�� %HOR� 0RQWH�� FULVH� GR� VLVWHPD� DPELHQWDO� H�
GD� GHPRFUDFLD�� ,Q�� =+285,�� $QGUHD� �2UJ���� 'HVHQYROYLPHQWR��

� %UDVtOLD�� $%$��
������S���������


