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2ItFLR�GD�&RPLVVmR�GD�9HUGDGH�
GR�(VWDGR�GH�6mR�3DXOR�
´5XEHQV�3DLYDµ�j�&RPLVVmR�
1DFLRQDO�GD�9HUGDGH�VREUH�RV�
GHVDSDUHFLGRV�SROtWLFRV�������

2ItFLR�LQWHU���������

6mR�3DXOR�����GH�QRYHPEUR�GH������

¬�&RPLVVmR�1DFLRQDO�GD�9HUGDGH

5HI���/LVWDJHP�GH�PRUWRV�H�GHVDSDUHFLGRV�GD�&19

(VWLPDGRV�PHPEURV�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�

3RU�PHLR�GH�PDWpULD�YHLFXODGD�QD�LPSUHQVD��WRPDPRV�FRQKHFLPHQ�
WR�GH�TXH�D�&19�FRQVLGHUDUi�XP�WRWDO�GH�����FDVRV�GH�PRUWRV�H�GHVD�
SDUHFLGRV�SROtWLFRV�GXUDQWH�D�GLWDGXUD�PLOLWDU�

'LDQWH�GH�WDO�LQIRUPDomR��D�DVVHVVRUD�GHVWD�&RPLVVmR�³5XEHQV�3DL�
YD´�$PHOLQKD�7HOHV�VROLFLWRX�HVFODUHFLPHQWRV�j�&19�VREUH�D�GLIHUHQoD�
H[LVWHQWH�HQWUH�HVWH�Q~PHUR�H�D�TXDQWLGDGH�GH�FDVRV� OHYDQWDGRV�DR�
ORQJR�GRV�DQRV�SHOD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUH�
FLGRV�3ROtWLFRV��UHJLVWUDGRV�QR�'RVVLr�'LWDGXUD��FXMD�~OWLPD�HGLomR�IRL�
SXEOLFDGD�HP������

&RPR�UHVSRVWD�QRV�IRL�GLWR�TXH�
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$�OLVWDJHP�GH�YtWLPDV�GD�&19�FRQWpP��KRMH������FDVRV�GH�PRU�
WHV�H�GHVDSDUHFLPHQWRV�IRUoDGRV��&RPR�DSUHVHQWDGR�DEDL[R��D�
OLVWD�LQFOXL���FDVRV�TXH�QmR�HVWmR�FRQWHPSODGRV�QR�'RVVLr�GRV�
)DPLOLDUHV��3RUWDQWR��WHPRV�����FDVRV�FRLQFLGHQWHV�FRP�R�GRV�
VLr��&RPR�R�GRVVLr�UHODFLRQD��VDOYR�HQJDQR������QRPHV��D�OLVWD�
GD�&19�WUD]����FDVRV�D�PHQRV�

'HVVHV�����IRUDP�UHDOPHQWH�H[FOXtGRV�SRUTXH��VHJXQGR�GHOLEH�
UDomR�WRPDGD�SHOD�&19��QmR�IRL�SRVVtYHO�FDUDFWHUL]i�ORV�FRPR�
YtWLPDV�GH�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��QR�FDVR��PRU�
WH� H� GHVDSDUHFLPHQWR��� 6mR� FDVRV� GH�PRUWH� DFLGHQWDO� �S�� H[���
GLVSDUR�GD�SUySULD�DUPD��HWF���GH�PRUWHV�QR�H[tOLR��SRU�DFLGHQWH�

FDPSR�HP�TXH�QmR�IRL�SRVVtYHO�LPSOLFDU�DJHQWHV�GR�(VWDGR�RX�
UHODFLRQDU�GLUHWDPHQWH�j�UHSUHVVmR�SROtWLFD�HVWDWDO�RX��DLQGD��FD�
VRV�HP�TXH�IDOWDP�GRFXPHQWRV�RX�SURYDV�

2XWURV���FDVRV��WRWDOL]DQGR�D�GLIHUHQoD�GH�����HVWmR�FRORFDGRV�
QXPD�UHODomR�GH�³SRVVtYHLV�YtWLPDV �́�XPD�YH]�TXH�Ki�HOHPHQWRV�
SDUD� FRQVLGHUi�ORV� FRPR�YtWLPDV��PDV� IDOWD�GRFXPHQWDomR�RX�
GHSRLPHQWRV�FRPSUREDWyULRV��VHMD�GDV�FLUFXQVWkQFLDV�GH�PRUWH��
VHMD�GD�SUySULD�LGHQWLGDGH�GD�YtWLPD�

�
WyULR�GDV�&RPLVV}HV�GD�9HUGDGH�HP�QRVVR�SDtV��GHVWDFDU�QRVVD�GLV�
FRUGkQFLD�HP�UHODomR�DRV�FULWpULRV�XWLOL]DGRV�SHOD�&19�SDUD�D�DSXUD�
omR�GHVVD�OLVWDJHP�GH�YtWLPDV�IDWDLV�GD�GLWDGXUD�

(VFODUHFHPRV� TXH� QRVVD� GLVFRUGkQFLD� VH� GHYH� DR� IDWR� GH� TXH��
GHVGH� ������ TXDQGR� KRXYH� D� SXEOLFDomR� GR� Mi�PHQFLRQDGR�'RVVLr�
'LWDGXUD�SURGX]LGR�SRU�HVIRUoR�H�HPSHQKR�H[FOXVLYDPHQWH�GRV�IDPL�
OLDUHV� GH�PRUWRV� H� GHVDSDUHFLGRV� SROtWLFRV�� VHP�QHQKXPD�DMXGD�GR�
(VWDGR��VHX�FRQWH~GR�QXQFD�IRL�FRQWHVWDGR�SRU�QHQKXP�yUJmR�HVWDWDO�
RX�GD�VRFLHGDGH�FLYLO�H�QHP�VHTXHU�SRU�TXDOTXHU�DJHQWH�GD�UHSUHVVmR�
FLWDGR�QR�OLYUR��e�LQDGPLVVtYHO�TXH�FDLED�j�&RPLVVmR�1DFLRQDO�GD�9HU�
GDGH��FULDGD�FRP�R�REMHWLYR�GH�HVFODUHFHU�DV�JUDYHV�YLRODo}HV�GH�GL�
UHLWRV�KXPDQRV�H�FRODERUDU�FRP�R�SURFHVVR�GH�UHSDUDomR�jV�IDPtOLDV��
R�SDSHO�GH�VHU�D�SULPHLUD�D�TXHVWLRQDU�H�D�GHVFDUWDU��DR�LQYpV�GH�LQYHV�
WLJDU�SURIXQGDPHQWH��RV�FDVRV�UHODWDGRV�H�GHVFREHUWRV�FRP�JUDQGHV�
VDFULItFLRV�SHOR�PRYLPHQWR�GH�IDPLOLDUHV�HP�QRVVR�SDtV�
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e�QHFHVViULR�UHLWHUDU�TXH��HP�UHXQLmR�FRP�R�HQWmR�FRRUGHQDGRU�GD�
&19��3HGUR�'DOODUL��IRL�DFRUGDGR�H[SUHVVDPHQWH�WDQWR�FRP�D�&RPLV�
VmR�GH�)DPLOLDUHV�H�TXDQWR�FRP�D�&RPLVVmR�³5XEHQV�3DLYD´�TXH�VH�
SDUWLULD�GR�XQLYHUVR�GH�FDVRV�GR�'RVVLr�GRV�IDPLOLDUHV�SDUD�DSURIXQGDU�
DV�LQYHVWLJDo}HV�H�DPSOLDU�D�FDWHJRULD�GH�YtWLPDV��FRP�D�UHVVDOYD�GH�
TXH�QHQKXP�FDVR�VHULD�LJQRUDGR�GH�IRUPD�D�QmR�UHIRUoDU�D�UHFRUUHQWH�
SROtWLFD�GH�HVTXHFLPHQWR�TXH�R�(VWDGR�%UDVLOHLUR�LPS}H�DRV�PRUWRV�H�
GHVDSDUHFLGRV�SROtWLFRV�GHVGH�R�SHUtRGR�GD�GLWDGXUD��(VVH�FRPSUR�

TXDQGR�D�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�UHFHEHX��HP�$XGLrQFLD�3~�
EOLFD�UHDOL]DGD�HP�6mR�3DXOR��QD�GDWD�GH����GH�PDUoR�GH�������VLPER�
OLFDPHQWH��XP�H[HPSODU�GR�'RVVLr�

9DOH�PHQFLRQDU�TXH�DLQGD�Ki�FDVRV�FRPR�R�GH�*HURVLQD�6LOYD�3HUHLUD�
�

VmR�GH�$QLVWLD�SRU�HVWHV�WHUHP�VLGR�H[HFXWDGRV�SRU�DJHQWHV�GR�(VWDGR�

e�XP�UHWURFHVVR�TXHVWLRQDU�D�YHUDFLGDGH�GHVWHV�IDWRV�Mi�UHFRQKHFL�

$�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�QmR�SRGH�DVVXPLU�XPD�YLVmR�MXGL�
FLDO�H�HVWULWD�GR�SURFHVVR�GH�UHFRQVWUXomR�GD�YHUGDGH��e�HYLGHQWH�TXH�
D� WDUHID�GH� LQYHVWLJDomR�KLVWyULFD�GHPDQGD� UHVSRQVDELOLGDGH�H�FDX�

HP�QRVVRV�VLVWHPD�MXUtGLFR�UHODWLYDV�j�GLVWULEXLomR�GR�{QXV�GD�SURYD�
XWLOL]DGDV�SDUD�SHUtRGRV�GH�QRUPDOLGDGH�

2�(VWDGR�GLWDWRULDO�QmR�Vy�H[HFXWRX�H�GHVDSDUHFHX�FRP�RSRVLWRUHV�
GR�UHJLPH�DXWRULWiULR��PDV�WDPEpP�GLULJLX�VXD�YLROrQFLD�SDUD�DSDJDU�
RV�UDVWURV�H�LPSHGLU�D�DSXUDomR�GH�VHXV�FULPHV�GH�OHVD�KXPDQLGDGH��
(VVD�WHQWDWLYD�GH�FRQWURODU�D�KLVWyULD��LQYLVLELOL]DQGR�H�GHWXUSDQGR�RV�
IDWRV�GR�SDVVDGR��p�XPD�YLRODomR�DRV�GLUHLWRV�KXPDQRV�GD�PDLRU�JUD�
YLGDGH�TXH�QmR�GHYH�PDLV�WHU�HVSDoR�QDV�GLYHUVDV�IRUPDV�GH�QHJDFLR�
QLVPR�H�VLOHQFLDPHQWR�GR�SUHVHQWH�

$�/HL�Q����������TXH�LQVWLWXLX�D�&19��FRQVDJURX�HP�QRVVR�RUGHQD�
PHQWR�MXUtGLFR�R�GLUHLWR�j�YHUGDGH��$�&19�SUHFLVD�GDU�VXD�FRQWULEXLomR�
SDUD�D�LQWHJUDO�UHYHODomR�GRV�FULPHV�GH�(VWDGR�FRPHWLGRV�GXUDQWH�D�
GLWDGXUD��DGRWDQGR�GH�IRUPD�UHVSRQViYHO�H�WpFQLFD�R�SULQFtSLR�GD�LQ�
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YHUVmR�GR�{QXV�GD�SURYD�TXH�p�XWLOL]DGR�TXDQGR�SDUWHV�GHVLJXDLV�H�
DVVLPpWULFDV�HQFRQWUDP�VH�HP�OLWtJLR�QR�VLVWHPD�GH�MXVWLoD��2�FLGDGmR�

GH�XP�(VWDGR�GLWDWRULDO�TXH�WHYH�D�SUHWHQVmR�GH�FRQWURODU�D�YLGD�H�D�
PRUWH�GDV�SHVVRDV��DOpP�GH�FULDU�YHUV}HV�IDOVDV�H�PHQWLURVDV�SDUD�D�
FRQGXWD�GH�VHXV�DJHQWHV�

'HVVH�PRGR��DSDJDU�R�UDVWUR�GD�PHPyULD�GHVVDV�SHVVRDV�H�FRQ�
WHVWDU�VHP�PDLRUHV�IXQGDPHQWRV�R�SDWDPDU�FRQVWUXtGR�D�GXUDV�SHQDV��
GXUDQWH�GpFDGDV�GH�HVIRUoR�GRV�IDPLOLDUHV��DOpP�GH�VHU�XPD�LQMXVWLoD�

VHXV�WUDEDOKRV�

�
SRQVDELOLGDGH�GRV�DJHQWHV�SHORV�DVVDVVLQDWRV�GHVVHV�FDVRV�TXH��DR�

�
FRQWUDGDV�QD�LQYHVWLJDomR�GRV�IDWRV�

'HSXWDGR�(VWDGXDO�$GULDQR�'LRJR

&RPLVVmR�'D�9HUGDGH�'R�(VWDGR�'H�6mR�3DXOR�³5XEHQV�3DLYD´


