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'U��&ODLWRQ�0DUFLR�GD�6LOYD
8QLYHUVLGDGH�)HGHUDO�GD�)URQWHLUD�6XO��%UDVLO�

FODLWRQ#XIIV�HGX�EU

)HFKD�GH�5HFHSFLyQ� �� GH�VHSWLHPEUH�GH����� ± )HFKD�GH�$FHSWDFLyQ� �� GH�IHEUHUR ����

5HVXPR

(VWH� DUWLJR� WHP� SRU� REMHWLYR� GHEDWHU� DWXDomR� FRQWURYHUVD� GD� ,JUHMD� &DWyOLFD� HP� UHODomR� jV� SRSXODo}HV�
H[FOXtGDV� QD� UHJLmR� 2HVWH� GR� HVWDGR� GH� 6DQWD� &DWDULQD�� %UDVLO�� (VWD� LQIOXrQFLD�� TXH� LQLFLDOPHQWH� EXVFRX�
GHVPRELOL]DU� DV� SRSXODo}HV� FDERFODV� GXUDQWH� D� *XHUUD� GR� &RQWHVWDGR� ������������� SDVVRX� D� YDORUL]DU� R�
PRGR� GHVWDV� FRPXQLGDGHV� PDUJLQDOL]DGDV� PDLV� UHFHQWHPHQWH�� HVSHFLDOPHQWH� DSyV� D� RUJDQL]DomR� GR�
PRYLPHQWR�GD�7HRORJLD�GD�/LEHUWDomR�QHVWD�UHJLmR��3RU�ILP��D�QDUUDWLYD�GD�5RPDULD�GD�7HUUD�H�GD�ÈJXD��XPD�
FHOHEUDomR�RUJDQL]DGD�SHOD�,JUHMD�TXH��HQWUH�RXWUDV EDQGHLUDV��GHEDWH�D�TXHVWmR�DJUiULD��DVVXPH�DVSHFWRV�GR�
DWLYLVPR� DPELHQWDO�� $VVLP�� RV� WH[WRV� GD� URPDULD� DSURSULDP�VH� VLPEROLFDPHQWH� GH� DVSHFWRV� GD� *XHUUD� GR�
&RQWHVWDGR�� RQGH�D�,JUHMD�&DWyOLFD�WHYH�XPD�SDUWLFLSDomR�FRQWUiULD�DRV�PRYLPHQWRV�UHEHOGHV�GRV�FDERFORV��
H�� DSUR[LPDQGR�VH� GH� XPD� UHWyULFD� GH� GHIHVD� GR� DPELHQWH� H� GR� SODQHWD�� UHRUJDQL]RX� D� QDUUDWLYD� GH� VHX�
SUySULR�SDSHO�QHVWH�SURFHVVR�

3DODYUDV�&KDYH

0XGDQoDV�&OLPiWLFDV�± 5RPDULD�GD�7HUUD�± *XHUUD�GR�&RQWHVWDGR������������

5HVXPHQ

(VWH�DUWtFXOR�WLHQH�SRU�REMHWLYR�GHEDWLU�FyPR�OD�,JOHVLD�&DWyOLFD�WXYR�XQD�DFWXDFLyQ�FRQWURYHUWLGD�HQ�UHODFLyQ�D�
ODV� SREODFLRQHV� H[FOXLGDV� HQ� OD� UHJLyQ� 2HVWH� GHO� HVWDGR� GH� 6DQWD� &DWDULQD�� %UDVLO�� (VWD� DFWXDFLyQ�� TXH�
LQLFLDOPHQWH�EXVFy�GHVPRYLOL]DU� D� ODV�SREODFLRQHV� FDERFODV�GXUDQWH� OD�*XHUUD�GHO�&RQWHVWDGR� �������������
SDVy�D�YDORUDU�HO�PRGR�GH�HVWDV�SREODFLRQHV�PDUJLQDGDV�PiV�UHFLHQWHPHQWH��HVSHFLDOPHQWH�GHVSXpV�GH� OD�
RUJDQL]DFLyQ� GHO� PRYLPLHQWR� GH� OD� 7HRORJtD� GH� OD� /LEHUDFLyQ� HQ� OD� UHJLyQ�� 3RU� ~OWLPR�� OD� QDUUDWLYD� GH� OD�
5RPHUtD�GH�OD�7LHUUD�\�GHO�$JXD��XQD�FHOHEUDFLyQ�RUJDQL]DGD�SRU�OD�,JOHVLD�TXH��HQWUH�RWUDV�EDQGHUDV��GHEDWH�
OD�FXHVWLyQ�DJUDULD��DVXPH�DVSHFWRV�GHO�DFWLYLVPR�DPELHQWDO��&RQ�HVR�� ORV�WH[WRV�GH� OD� URPHUtD�VH�DSURSLDQ�
VLPEyOLFDPHQWH� GH� DVSHFWRV� GH� OD� *XHUUD� GHO� &RQWHVWDGR� �GRQGH� OD� ,JOHVLD� &DWyOLWD� WXYR� XQD� DFWXDFLyQ�
FRQWUDULD�D�ORV�PRYLPLHQWRV�UHEHOGHV�GH�ORV�FDERFORV��\��DFHUFiQGRVH�D�XQD�UHWyULFD�GH�GHIHQVD�GHO�DPELHQWH�
\�GHO�SODQHWD��UHRUJDQL]y�OD�QDUUDWLYD�GH�VX�SURSLD�DFWXDFLyQ�FRQWURYHUWLGD�HQ�OD�UHJLyQ�

3DODEUDV�&ODYHV

&DPELRV�&OLPiWLFRV�± 5RPHUtD�GH�OD�7LHUUD�± *XHUUD�GHO�&RQWHVWDGR������������
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,QWURGXomR

'LD����GH� VHWHPEUR� DFRQWHFHUi� D� ����5RPDULD�
GD� 7HUUD� H� GD� ÈJXD� HP� ,UDQL�� QD� 'LRFHVH� GH�
-RDoDED� 1HVWH� ORFDO�� QR� GLD� ��� GH� RXWXEUR� GH�
�����DFRQWHFHX�
2�&RPEDWH�GR�,UDQL
��QD�JXHUUD�
GR�&RQWHVWDGR�� RQGH�PXLWD� JHQWH� IRL�PRUWD�� QD�
OXWD�SHOD�WHUUD�

�7H[WR�EDVH��S�����

$� ,JUHMD� &DWyOLFD� TXH� DWXD� QR� RHVWH� GH� 6DQWD� &DWDULQD� GHVGH� R� VXUJLPHQWR� GH�
OLGHUDQoDV�FRPR�R�ELVSR�'RP�-RVp�*RPHV�������������H�GD�&RPLVVmR�3DVWRUDO�GD�7HUUD�
� D�&37��yUJmR� OLJDGR�j�&RQIHUrQFLD�1DFLRQDO�GRV�%LVSRV�GR�%UDVLO� �&1%%��± QmR�SRGH�
VHU� FRPSDUDGD� FRP� D� ,JUHMD� TXH� WHYH� DWXDomR� FRQWUDGLWyULD� GXUDQWH� R� PRYLPHQWR� GR�
&RQWHVWDGR�� $� ³RSomR� SHORV� SREUHV´�� OHPD� SULQFLSDO� GR� PRYLPHQWR� ³7HRORJLD� GD�
/LEHUWDomR´�SDVVRX�D�RUJDQL]DU�LPSRUWDQWHV�PRYLPHQWRV�VRFLDLV�QD�UHJLmR��SULQFLSDOPHQWH�
DSyV� ������ )UHQWH� DR� SURFHVVR� GH� H[FOXVmR� VRFLDO� SURYRFDGR� SHOR� DYDQoR� GD�
PRGHUQL]DomR�GD�DJULFXOWXUD��DV�SDVWRUDLV�OLJDGDV�j�,JUHMD�&DWyOLFD�RUJDQL]DUDP�GHEDWHV�H�
Do}HV�EXVFDQGR�D�PHOKRUD�GDV�FRQGLo}HV�GRV�SHTXHQRV�DJULFXOWRUHV��2�FUHVFLPHQWR�GRV�
SURFHVVRV� LQWHJUDGRV� GH� SURGXomR� DJUtFROD� ± FDUDFWHUL]DGRV� SHOD� YLQFXODomR� GLUHWD� H�
GHVLJXDO� HQWUH� SURGXWRU� H� DJURLQG~VWULD� DWUDYpV� GR� IRUQHFLPHQWR� TXDVH� FRPSXOVyULR� GH�
LQVXPRV� H� PDTXLQiULR�� EHP� FRPR� H[LJrQFLDV� HP� WHUPRV� GH� LQIUDHVWUXWXUD� ± H[SXOVRX�
PXLWRV�DJULFXOWRUHV�GH�VXDV�SURSULHGDGHV�H�IRPHQWRX�R�VXUJLPHQWR�GH�PRYLPHQWRV�VRFLDLV�
QD� UHJLmR� RHVWH��� 1HVWH� SURFHVVR� GH� RUJDQL]DomR� H� OXWD�GHIHVD� GRV� GLUHLWRV� GRV�
DJULFXOWRUHV��D�(VTXHUGD�&DWyOLFD� WHYH�LQIOXrQFLD�GHFLVLYD�QD�RUJDQL]DomR�GRV�PHVPRV��

3RUpP��R�SURFHVVR�GH�UHWRPDGD�GD�PHPyULD�GD�*XHUUD�GR�&RQWHVWDGR�SHOD�,JUHMD�
&DWyOLFD�UHSUHVHQWD��QR�PtQLPR��XPD�FRQWUDGLomR��1R�TXH�VH�UHIHUH�j�KLVWyULD�GR�SHUtRGR��
D� ,JUHMD� RILFLDO�� SUDWLFDPHQWH� DXVHQWH� QRV� YDVWRV� VHUW}HV� GD� UHJLmR� 6XO� GR� %UDVLO� DWp� R�
LQtFLR�GR�VpFXOR�;;��WHYH�IRUWH�DWXDomR�QD�GHVHVWDELOL]DomR�GRV�LGHiULRV�FDERFORV�± H�GH�
VHX� FDWROLFLVPR� SRSXODU�� SDXWDGR� QD� ILJXUD� GRV� PRQJHV� ±�� DSRLDQGR� R� (VWDGR�
5HSXEOLFDQR��TXH�SRU�VXD�YH]��SURPRYHX�PDVVDFUHV�FRQWUD�HVWDV�SRSXODo}HV���8P�VpFXOR�
PDLV�WDUGH��FHOHEUDo}HV�FDWyOLFDV�FRPR�D 5RPDULD�GD�7HUUD�H�GD�ÈJXD��ID]HP�UHVVXUJLU�D�
PHPyULD� GRV� FRQIOLWRV� GR� &RQWHVWDGR� HP� ������ ¬V� YpVSHUDV� GH� FRPSOHWDU� R� SULPHLUR�
FHQWHQiULR�GR�FRPEDWH�GR�,UDQL��D�QDUUDWLYD�RILFLDO�GXUDQWH�D�URPDULD�QmR�IH]�PHQomR�DR�
SDSHO�KLVWyULFR�GD�,JUHMD�DR�ORQJR�GR�SURFHVVR�

8PD� GDV� PRWLYDo}HV� SDUD� D� UHDVVXQomR� GD� PHPyULD� GRV� VHUWDQHMRV� p�� FRPR�
DILUPDGR�DQWHULRUPHQWH��D�FRQVLVWHQWH�OLJDomR�HQWUH�RV�PRYLPHQWRV�OLJDGRV�j� 7HRORJLD� GD�

� &ODLWRQ�0DUFLR� GD�6LOYD� 6DEHU�� 6HQWLU�� 6HUYLU� H� 6D~GH�� $� FRQVWUXomR� GR� QRYR� MRYHP� UXUDO� HP�
&OXEHV���6��������������'LVVHUWDomR�GH�0HVWUDGR�HP�+LVWyULD���)ORULDQySROLV��8)6&��������
� 3DUD�&DPSLJRWWR��D�HVTXHUGD�FDWyOLFD�p�D�DOD�GD�,JUHMD�&DWyOLFD�OLJDGD�j�7HRORJLD�GD�/LEHUWDomR��
5H~QH� OHLJRV�� SDGUHV�� UHOLJLRVRV� H� ELVSRV� TXH� DVVXPLUDP� XPD� SRVWXUD� WHROyJLFD� HP� WRUQR� GD�
RSomR�SUHIHUHQFLDO�SHORV�SREUHV��-RVp�$GLOoRQ�&DPSLJRWWR��5RoDV��(PSUHVDV�H�6RQKRV�� -RJRV�H�
'LVFXUVRV��$�&37�HP�6DQWD�&DWDULQD�� �)ORULDQySROLV��8)6&������������'LVVHUWDomR�0HVWUDGR�HP�
+LVWyULD��3DUD�)ORUHV�HW�DOO��³$�&37��&RPLVVmR�3DVWRUDO�GD�7HUUD���OLJDGD�j�7HRORJLD�GD�/LEHUWDomR��
LQWHJUDGD�j�,JUHMD�&DWyOLFD��QXWUH�VH�GH�XP�VDEHU�PLOHQDU�QR�XVR�GH�LPDJHQV��ULWXDLV��RUDOLGDGHV��R�
WHDWUR�� R� FDQWR�� D� UH]D�� SDUD� R� HQVLQDPHQWR� GH� VXDV� PHQVDJHQV�´� -RVp� $GLOoRQ� &DPSLJRWWR��
5RoDV�� (PSUHVDV� H� 6RQKRV« ����� 6REUH� R� WHPD� YHU� WDPEpP� 2GLORQ� 3ROL�� /HLWXUDV� HP�
PRYLPHQWRV�VRFLDLV��&KDSHFy��*ULIRV��������
� 9HU�3��3��0DFKDGR� /LGHUDQoDV� GR�&RQWHVWDGR�� D� IRUPDomR�H� D� DWXDomR�GDV� FKHILDV� FDERFODV�
�������������&DPSLQDV��81,&$03��������
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/LEHUWDomR�GHVGH�D�GpFDGD�GH�������VXD�LQVHUomR�QD�)URQWHLUD�6XO�GR�%UDVLO��DOpP�
GD�HODERUDomR�GH�XP�PLWR�TXH�GLUHFLRQD�DV�OXWDV�SRU�DFHVVR�SHUPDQrQFLD�j�WHUUD��WDO�TXDO�
R�&RQWHVWDGR��$VVLP�VHQGR��H[LVWHP�HOHPHQWRV�DPELHQWDLV�GHFLVLYRV�QD�IRUPXODomR�GHVWD�
QDUUDWLYD�� H� SRU� HVWD� UD]mR� EXVFRX�VH� LQFOXLU� D� PHPyULD� GR� &RQWHVWDGR�� D� 5RPDULD� GD�
7HUUD�H�GD�ÈJXD�± RQGH�R� WHUPR�³WHUUD´� UHIHUH�VH�j�SURSULHGDGH� LQGLYLGXDO�RX�FROHWLYD��R�
HVSDoR�GH�SURGXomR�GH�DOLPHQWRV��PRUDGLD�H�UHSURGXomR�GDV�IRUPDV�GH�YLGD�FDPSRQHVD�
± WRUQRX�VH� WDPEpP� XPD� FHOHEUDomR� HP� GHIHVD� GR� SODQHWD� 7HUUD�� &RP� R� DYDQoR� GH�
DJURWy[LFRV�H�WUDQVJrQLFRV�QD�$PpULFD�/DWLQD��DV�OXWDV�VRFLDLV�QD�)URQWHLUD�6XO�GR�%UDVLO�
DGRWDUDP� H� DPSOLILFDUDP� SDXWDV� GH� FRQVHUYDomR� GRV� UHFXUVRV� DPELHQWDLV�� LQFHQWLYR� j�
SURGXomR� RUJkQLFD� GH� DOLPHQWRV�� D� FRQVHUYDomR� GH� PDQDQFLDLV�� GD� IORUD� H� GD� IDXQD��
UHPHWHQGR�j�LGHLD�GH�SUR[LPLGDGH�HQWUH�JUXSRV�KXPDQRV�H�QDWXUH]D�FRPR�XVXDOPHQWH�p�
UHSUHVHQWDGR�R�PRGR�GH�YLGD�GH�FRORQRV�H�FDERFORV�SUp�UHYROXomR�YHUGH�

(�VH�DV�PRYLPHQWDo}HV�VRFLDLV�FDWyOLFDV�FRPSDUWLOKDP�XP�LPDJLQiULR�QR�TXDO�DV�
SRSXODo}HV� FDERFODV� VmR� UHSUHVHQWDGDV� HQTXDQWR� ³SURWHWRUDV´� GR� DPELHQWH� H� GRV�
UHFXUVRV�QDWXUDLV��D�URPDULD�GH������EXVFRX�FXPSULU�GXDV�IXQo}HV��D��UHWRPDU�D PHPyULD�
GR� &RQWHVWDGR� HQTXDQWR� VtPEROR� GH� OXWD� H� E�� UHIRUoDU� D� LGHLD� GH� TXH� DV� SRSXODo}HV�
FDERFODV� H[HUFHUDP� XPD� LQIOXrQFLD� TXDVH� GLYLQD� QD� SUHVHUYDomR� GR� DPELHQWH�� � (VWH�
VHJXQGR� SRQWR� GHPRQVWUD� FRPR� XPD� FRQVWUXomR� QDUUDWLYD� HQYROYHQGR� SUHRFXSDo}HV�
DPELHQWDLV� VHUYLULD� FRPR� FRQFLOLDomR� VLPEyOLFD� HQWUH� D� LQVWLWXLomR� TXH� DSRLRX� D� DomR�
YLROHQWD�GR�(VWDGR�1DFLRQDO�H�RV�JUXSRV�GH�VHUWDQHMRV��2�DPELHQWH�VHUYH��QHVWH�VHQWLGR��
FRPR� XP� UHFXUVR� PHGLDGRU� HQWUH� R� SDVVDGR� H� R� IXWXUR�� FRP� D� IXQomR� GH� ³VDOYDU� R�
SODQHWD´��D�UHWyULFD�GD�URPDULD�LQGLFD�TXH��WDQWR�RV�JUXSRV�TXH�H[SUHVVDP�Ip�FDWyOLFD�RX�
HYDQJpOLFD�� FDERFORV�� HXURGHVFHQGHQWHV� RX� SRYRV� LQGtJHQDV� GHYHP� VH� UHVSRQVDELOL]DU�
SHOR�³IXWXUR�HP�FRPXP´��HP�FRQWUDSRQWR��VHOHFLRQRX�VH�DVSHFWRV�GR�SDVVDGR��QR� LQWXLWR�
GH�RFXOWDU�R�H[HUFtFLR�GD�LQVWLWXLomR�RILFLDO�FDWyOLFD�TXH�FXOPLQRX�QR�PDUWtULR�FDERFOR�

&RPR� DSRQWD�:LOOLDP� &URQRQ�� DR� VH� UHIHULU� j� UHODomR� HQWUH� QDUUDWLYD� H� KLVWyULD�
DPELHQWDO��R�DWR�GH�QDUUDU�SHUPDQHFH�FRPR�XPD�³E~VVROD�PRUDO´�GRV�KXPDQRV��TXH�DV�
XWLOL]DP�SDUD�PRWLYDU�H�H[SOLFDU�VXDV�SUySULDV�Do}HV��³DV�KLVWyULDV��VWRULHV��TXH�FRQWDPRV�
PXGDP� D� IRUPD� HP� TXH� DJLUPRV� QR� PXQGR´��� 6H� DV� SRSXODo}HV� FDERFODV� IRUDP�
LQFRUSRUDGDV� SHOD� ,JUHMD� RILFLDO� QDV� GpFDGDV� SRVWHULRUHV� DRV� FRQIOLWRV� GR�&RQWHVWDGR�� R�
PXQGR� QDWXUDO�� QHVWD� rQIDVH�� VHUYLX� FRPR� HVWUDWpJLD� SDUD� UHFRQILJXUDU� D� QDUUDWLYD� GR�
SURWDJRQLVPR� UHOLJLRVR� QR� SDVVDGR�� QR� SUHVHQWH� H� SDUD� R� IXWXUR�� (VWD� HVWUDWpJLD� p�
GLIHUHQFLDGD� GH� RXWUDV� DSURSULDo}HV� GD� PHPyULD� GD� JXHUUD� GR� &RQWHVWDGR�� WDO� TXDO�
UHDOL]DGD�SHOR�H[�JRYHUQDGRU�GR�HVWDGR�(VSHULGLmR�$PLQ�+HORX�)LOKR�GXUDQWH�FDPSDQKD�
HOHLWRUDO�H�SULPHLUR�PDQGDWR�GH�*RYHQDGRU�GR�(VWDGR�GH�6DQWD�&DWDULQD��������������$�
LPDJHP� GR� ³+RPHP� GR� &RQWHVWDGR´�� DILUPD� )HUUHLUD�� p�PRGLILFDGD� ³GH� DFRUGR� FRP� RV�
LQWHUHVVHV� GR� SRGHU� DWXDQWH´� 1HVWH� VHQWLGR�� $PLQ� GLUHFLRQDYD� VHX� GLVFXUVR� GH�
SUHVHUYDomR� GR� TXH� FRQVLGHUD� D³� LGHQWLGDGH� SHUGLGD� GR� FDWDULQHQVH�� KRPHP� TXH��
VHJXQGR�HOH��H[LVWLX�H� IRL�GHVWUXtGR� ItVLFD�H�FXOWXUDOPHQWH´���3RU�RXWUR� ODGR��D� ³HFRORJLD´�
GRV�KRPHQV�GR�&RQWHVWDGR��D�PDQHLUD�TXH�HVWHV�JUXSRV�LQWHUDJLDP�FRP�R� DPELHQWH� IRL�

� :LOOLDP�&URQRQ� $�3ODFH�IRU�6WRULHV��1DWXUH��+LVWRU\��DQG�1DUUDWLYH��-RXUQDO�RI�$PHULFDQ�+LVWRU\��
9ROXPH�����,VVXH������0DUFK�������������
� $VVLP��D�³EXVFD�SRU�UHVJDWDU�D�LGHQWLGDGH�FDWDULQHQVH´��OHYD�D�³XP�LQFHQWLYR�SRU�SDUWH�GR�JRYHUQR�
SDUD�D�SURGXomR�H�D�UHFXSHUDomR�GD�PHPyULD�GR�
+RPHP�GR�&RQWHVWDGR
��+DYLD�XPD�LQWHQomR�GH�
HVWDEHOHFHU�XPD� LGHQWLGDGH�FXOWXUDO�SDUD�R�HVWDGR�� IRUPDQGR�XPD� LPDJHP�GR�FDWDULQHQVH� WtSLFR��
9HU� +�� GH� )UHLWDV� )HUUHLUD� +LVWRULRJUDILD� FRQWHVWDGD�� UHIOH[}HV� DFHUFD� GH� DOJXQV� GLVFXUVRV� H�
UHSUHVHQWDo}HV� GRV� VXMHLWRV� DWXDQWHV� QD� *XHUUD� GR� &RQWHVWDGR�� 6DQWD� &DWDULQD� HP� +LVWyULD �
)ORULDQySROLV�� 8)6&�± %UDVLO��YRO����Q��������� ���
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RFXOWDGD QD�QDUUDWLYD�SHOR�H[�JRYHUQDGRU��TXH�URPDQWL]RX�XP�PRGR�GH�YLGD�GHVSUH]DGR�j�
pSRFD�SHODV�HOLWHV�JRYHUQDQWHV�

'HVWD� IRUPD�� DV� GLVSXWDV� VREUH� D� PHPyULD� GR� &RQWHVWDGR� VmR� FRQVWDQWHV� H�
HQYROYHP�UHSUHVHQWDQWHV�SROtWLFRV��UHOLJLRVRV��IROFORULVWDV�H�DFDGrPLFRV� 1D�HVIHUD�VRFLDO��
D�DVVRFLDomR�HQWUH�R�&RQWHVWDGR�H�OXWD�DPELHQWDO��UHSUHVHQWD�XP�HOHPHQWR�LQRYDGRU�

$�SURSDJDomR�GH�XP�FDWROLFLVPR�SRSXODU�SRU�PHLR�GRV�PRQJHV�-RmR�H�-RVp�0DULD�
QD� UHJLmR�� GHVGH� DV� ~OWLPDV� GpFDGDV� GR� VpFXOR� ;,;�� GLYHUJLX� GD� SRVLomR� GH�
SHUVRQDOLGDGHV�FRPR�)UHL�5RJpULR�1HXKDXV��������������2�UHOLJLRVR�IUDQFLVFDQR��QDVFLGR�
HP�%RUNHQ��$OHPDQKD��VDOLHQWRX�RV�LGHiULRV�GR�FDWROLFLVPR�RILFLDO�URPDQL]DGR��H�SRU�LVVR��
FRQWHVWDGRU�GRV�KiELWRV�GRV�PRQJHV��(P�PHLR�jV�WUDQVIRUPDo}HV�VRFLDLV�UHVXOWDQWHV GR�
SURFHVVR� GH� FRQVWUXomR� GD� IHUURYLD� 6mR� 3DXOR�5LR� *UDQGH�� QR� LQtFLR� GR� VpFXOR� ;;��
³FRQVWLWXL�VH�XPD�VRFLHGDGH�PLOHQDULVWD´�TXH�TXHVWLRQRX�³D�DXWRULGDGH�GRV�FRURQpLV�H�GD�
,JUHMD�&DWyOLFD�H�D�FRQLYrQFLD�GR�JRYHUQR�IHGHUDO´�FRP�SUiWLFDV�DUELWUiULDV�GH�SRGHU���(VVD�
FUHQoD�PLOHQDULVWD

(VWHYH�DOLFHUoDGD�QD�FRQILDQoD�TXH�D�SRSXODomR�GHSRVLWDYD�QD�ILJXUD�GH�
DQGDQWHV�TXH�FLUFXODYDP�QDV�HVWUDGDV�TXH�FRQGX]LDP�WURSDV�GH�DQLPDLV�
HQWUH�6RURFDED�H�5LR�*UDQGH�GR�6XO�GHVGH�PHDGRV�GR�VpFXOR�;,;��(OHV�
VH� GHVWDFDUDP� SRU� DVVXPLU� SDSpLV� GH� FXUDQGHLURV� H� VDFHUGRWHV��
EHQ]HQGR�� ID]HQGR� SUHJDo}HV�� EDWL]DQGR� DV� FULDQoDV� H� UHFHLWDQGR�
UHPpGLRV� EDVHDGRV� HP� HUYDV�� 0DLV� GH� PHLR� VpFXOR� GH� DQGDQoDV� H�
DWLYLGDGHV�GHVVHV�SHUHJULQRV�± R�SULPHLUR� UHJLVWUR�GD�SUHVHQoD�GH�-RVp�
0DULD�QD�UHJLmR�GDWD�GH������± DFDERX�IL[DQGR�XPD�OHJHQGD�iXUHD�SDUD�
HVVHV� KRPHQV�� (OHV� HUDP� FKDPDGRV� GH� PRQJHV� H� VH� IL]HUDP�
UHFRQKHFLGRV� FRPR� SHUWHQFHQWHV� j� OLQKDJHP� GD� 6DJUDGD� )DPtOLD� GH�
-HVXV�&ULVWR�DR�DGRWDU�R�QRPH�GH�-RmR�RX�-RVp�0DULD��

(P�VHX�FOiVVLFR�VREUH�R�PRYLPHQWR�GR�&RQWHVWDGR��0DXUtFLR�9LQKDV�GH�4XHLUR]�
GHPRQVWURX� D� RSRVLomR� GH� FRQFHSo}HV� HQWUH� RV� FDWROLFLVPR� ³SRSXODU´� H� R� ³RILFLDO´��
³9LDMDQGR�SHOD�UHJLmR�VHUUDQD��EDWL]DQGR�H�SUHJDQGR��ID]HQGR�FDULGDGH��DPHDoDQGR�FRP�
SHQDV�GR�LQIHUQR�RV�FDVDLV�QmR�OLJDGRV�SHOR�FDVDPHQWR�UHOLJLRVR��H[RUFL]DQGR�SRVVHVVRV�
GR�GLDER��GXUDQWH� ORQJR� WHPSR�5RJpULR�GH�1HXKDXV� IH]�FRQFRUUrQFLD�FRP�-RmR�0DULD´��
1R�HQWDQWR��FRQWLQXD�4XHLUR]��³QmR�FRQVHJXLX�YHQFHU�D�VXD�IDPD´��

6LQWHWL]DQGR� D� GLVFXVVmR� HQWUH� DV� GLIHUHQWHV� YHUWHQWHV� GH� FDWROLFLVPR� DTXL�
UHSUHVHQWDGDV� SHODV� ILJXUDV� GH� -RmR� 0DULD� H� )UHL� 5RJpULR�� D� GLVSXWD� QmR� VRPHQWH�
UHOLJLRVD��PDV�SROtWLFD�p�VDOLHQWDGD��FRPR�GL]�0HOOR��³&DEH�DTXL�OHPEUDU�TXH�R�PHVPR�IUHL�
>5RJpULR@� p� LGHQWLILFDGR� FRP� D� 5HS~EOLFD� TXH� HUD� WLGD� FRPR� HOHPHQWR� JHUDGRU� GD�
GHVRUGHP� HVWDEHOHFLGD� GHQWUR� GR� IUDJPHQWDGR� FDPSR� VLPEyOLFR� GRV� FDERFORV� GDTXHOD�
UHJLmR´�� $SUR[LPDQGR�VH�GR�SRGHU�H[HUFLGR�SHOR�(VWDGR� ³UHSXEOLFDQR´�� IUHL�5RJpULR�HUD��
HQWmR�� YLVWR� FRP� UHVWULo}HV� SHORV� FDERFORV� ³PRQDUTXLVWDV´�� 3DUD� 0DXUtFLR� 9LQKDV GH�
4XHLUR]��³VH�R�FDWROLFLVPR�SRSXODU�H�VLQFUpWLFR�GDTXHOD�iUHD�UHFHELD��DSHVDU�GH�WXGR��FRP�
XPD�FHUWD�GHVFRQILDQoD�D�SDODYUD�GH�5RJpULR�1HXKDXV�H�D�GRV�UDURV�SDGUHV�HVWUDQJHLURV��

� 5RJpULR�5RVD 5RGULJXHV� (VWLOKDoRV�GD�YLROrQFLD��$�*XHUUD�GR�&RQWHVWDGR�H�D�PHPyULD�RILFLDO��
5HYLVWD�&RQWHPSRUkQHD�± 'RVVLr�*XHUUDV�H�5HYROXo}HV�QR�6pFXOR�;;��1LWHUyL��YRO�����DQR����Q�����
S����
� 5RJpULR�5RVD 5RGULJXHV� (VWLOKDoRV�GD�YLROrQFLD��$�*XHUUD�GR�&RQWHVWDGR«���
� 0��9��GH�4XHLUR]��0HVVLDQLVPR�H�FRQIOLWR�VRFLDO��D JXHUUD�VHUWDQHMD�GH�&RQWHVWDGR��6mR�3DXOR�
ÈWLFD�������� ���
� $��0HOOR� 4XDQGR�WRGRV�WrP�UD]mR��XPD�OHLWXUD�VREUH�'HXV�H�D�GLYHUVLGDGH��5HYLVWD�1XUHV��DQR����
Q�����6HW��'H]� ����������
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HUD�SRUTXH�HOHV�FREUDYDP�SHORV�EDWLVPRV� FDVDPHQWRV�H�PLVVDV´�� ( GH DFRUGy� FRP� ³R�
VLVWHPD� GH� YDORUHV� ORFDO�� RV� PDLRUHV� VDQWRV� GHYHULDP� GDU� SURYD� GH� DEVROXWR�
GHVSUHQGLPHQWR��-RmR�0DULD�QXQFD�WRFDYD�HP�GLQKHLUR´���

$� FRQWUDGLomR� QmR� p� GHILQLGD� D� SDUWLU� GDV� GLIHUHQWHV� SRVWXUDV� HQWUH� FDWROLFLVPR�
³U~VWLFR´� RX� SRSXODU� H� URPDQL]DGR�� R� SDUDGR[R� UHVLGH� QD�PDQHLUD� FRPR�� GpFDGDV�PDLV�
WDUGH��D�,JUHMD�&DWyOLFD�RILFLDO�IH]�UHVVXUJLU�QDUUDWLYDV�VREUH�RV�JUXSRV�VHUWDQHMRV�HP�TXH�D�
LQVWLWXLomR�VH�RS{V�QRV�WHPSRV�GR�&RQWHVWDGR�

$�5RPDULD�GD�7HUUD�H�GD�ÈJXD�GH�����

6H�D�GpFDGD�GH������DVVLVWLX�DR�LQtFLR�GH�XP�SURFHVVR�GH�r[RGR�UXUDO��FRQWHPSORX�
WDPEpP�R�IORUHVFLPHQWR�GRV�PRYLPHQWRV�VRFLDLV�FDPSHVLQRV��SULQFLSDOPHQWH�QD�)URQWHLUD�
6XO� GR� %UDVLO�� FRP� D� RUJDQL]DomR� GDV� RSRVLo}HV� VLQGLFDLV�� 0RYLPHQWR� GRV� 6HP� 7HUUD�
�067���0RYLPHQWR�GDV�0XOKHUHV�$JULFXOWRUDV��00$��DWXDOPHQWH�0RYLPHQWR�GDV�0XOKHUHV�
&DPSRQHVDV��H�GR�0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV� �0$%���$� IRUPDomR�GHVVHV�
PRYLPHQWRV� VRFLDLV� HVWHYH� OLJDGD� DRV� LPSDFWRV� HFRQ{PLFRV� H� VRFLDLV� WUD]LGRV� SHOR�
SURFHVVR� GH� PRGHUQL]DomR� GD� DJULFXOWXUD� QR� RHVWH� FDWDULQHQVH�� $� LQWURGXomR� GH�
YDULHGDGHV�PHOKRUDGDV�GH�VHPHQWHV��³H[LJHQWHV�HP�LQVXPRV�PRGHUQRV��LPSRUWDGRV�H�GH�
DOWR� FXVWR�� UHVXOWRX� HP� EHQHItFLRV� SDUD� DV� SURSULHGDGHV� GH� PDLRU� WDPDQKR��
PDUJLQDOL]DQGR�� H� QmR� UDUDV� YH]HV�� REULJDQGR� SHTXHQRV� DJULFXOWRUHV� D� DEDQGRQDU� D�
DWLYLGDGH´���� $V� SDVWRUDLV� OLJDGDV� j� 7HRORJLD� GD� /LEHUWDomR� GHUDP� VXSRUWH� GLUHWR� QD�
VLVWHPDWL]DomR�H�YLDELOL]DomR�GHVVHV�JUXSRV�

&RP�R� OHPD� ³'HXV�FULRX���� H� WXGR�HUD�PXLWR�ERP´ �*HQHVLV�������� D�5RPDULD�GD�
7HUUD�H�GD�ÈJXD�GH������WHYH�FRPR�WHPD�DV�PXGDQoDV�FOLPiWLFDV��³3ODQHWD��QRVVD�FDVD�
FRPXP�� p� R� ~QLFR� OXJDU� TXH� WHPRV� SDUD� PRUDU�� &XLGDU� GHVWD� FDVD� p� UHFRQKHFHU� D�
LPSRUWkQFLD�GH�WRGD�FULDomR´����DILUPD�R�WH[WR�EDVH�GH�������&LWDQGR�D�IUDVH�GH�/HRQDUGR�
%RII�� ³7RGR� VHU� TXH� YLYH� PHUHFH� YLYHU´�� D� SURSRVWD� FRQGX]LGD� SHOD� ,JUHMD� DILUPD� TXH��
³FXLGDPRV�GR�SODQHWD��QmR�SRUTXH�R�VHU�KXPDQR�SUHFLVD�GHOH�SDUD�YLYHU��PDV�SRUTXH�WRGD�
FULDomR�� WRGDV� DV� IRUPDV� GH� YLGD�� WrP� GLUHLWR� GH� YLYHU� GLJQDPHQWH´���� 0DLV� GR� TXH� XP�
SODQHWD�SDUD�RV�KRPHQV��D�QDUUDWLYD�GD�FULDomR�FLWDGD�SHOR� WH[WR�GR�*HQHVLV�� UHFHEHULD��
QHVWH�FRQWH[WR�GH�PXGDQoDV�FOLPiWLFDV��XPD�LQWHUSUHWDomR�PDLV�DEUDQJHQWH��

2�SRHPD�GD�FULDomR�FRQWDGR�H�FDQWDGR�QR�OLYUR�GH�*rQHVLV��GL]�TXH�'HXV�
FULRX� HVWH� PXQGR�MDUGLP� H� YLX� TXH� WXGR� HUD� PXLWR� ERP�� 'HXV� FULD� H�
FRQWHPSOD�VXD�REUD�GH�DUWH��$GPLUD�VH��$OHJUD�VH�DR�YHU�WDQWD�EHOH]D��2�
*UDQGH�-DUGLQHLUR�HQWUHJD�HVVH�MDUGLP�j�KXPDQLGDGH� VHP�HVFULWXUD��PDV�
FRP�XP�SHGLGR�� 
&8,'$,
��'HVDVWURVDPHQWH�HVVH�YHUER�IRL� WUDGX]LGR�SRU�
³GRPLQDL´�H��FRP�LVVR��R�MDUGLP�IRL�YLUDQGR�YDOH�GH�OiJULPDV���

5HDOL]DGD� GHVGH� ������ D� 5RPDULD� UHXQLX� DSUR[LPDGDPHQWH� ���PLO� SHVVRDV� HP�
VXD�SULPHLUD�HGLomR�� RFRUULGD�HP�7DTXDUXoX�± )UDLEXUJR�� ³FLGDGH�VDQWD�GR�&RQWHVWDGR��
WHQGR�FRPR�OHPD��
D�OXWD�SHOD�WHUUD�EURWD�D�YLGD
��(VWH�OXJDU�IRL�HVFROKLGR�SRU�WHU�VLGR�SDOFR�
GH� XP GRV PDLRUHV PDVVDFUHV QD OXWD SHOD WHUUD´�� DILUPD� D� &37�� ³'H� XP� ODGR RV�

�� 0��9��GH�4XHLUR]� 0HVVLDQLVPR�H�FRQIOLWR�VRFLDO�������
�� (��(VStULWR�6DQWR� $�DJULFXOWXUD�QR�HVWDGR�GH�6DQWD�&DWDULQD �&KDSHFy��*ULIRV�������� ���
�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD��)ORULDQySROLV��>V�O�@��PDUoR�GH������
S����
�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD��)ORULDQySROLV« ��
�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD��)ORULDQySROLV« ��
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ODWLIXQGLiULRV H�R�H[pUFLWR�H�GR�RXWUR�RV�FDERFORV�H�VXDV�OLGHUDQoDV��(VWHV��GXUDQWH�PDLV�
GH�TXDWUR�DQRV�������D�������OXWDUDP�SRU�XP�QRYR�FpX�H�XPD�QRYD�WHUUD��QD�*XHUUD�GR�
&RQWHVWDGR´��� $�KLVWRULRJUDILD�UHIRUoD�R�DUJXPHQWR�GH�UHDOL]DU�D�URPDULD�HP�7DTXDUXoX��
³OXJDU�RQGH�DFRQWHFHUDP�HSLVyGLRV�GH�OXWD��UHVLVWrQFLD�GR�FDERFOR�H�YLROrQFLD�GR�(VWDGR��
QD� FDPSDQKD�GR�&RQWHVWDGR�´��PDV� LQWURGX]HP�XP�HOHPHQWR� RFXOWDGR�SHOR� WH[WR� EDVH��
³&RQYpP� OHPEUDU� TXH� D� ,JUHMD�&DWyOLFD� j� pSRFD� GR�&RQWHVWDGR�� WDPEpP� UHSULPLX� HVVH�
PRYLPHQWR´���

1HVWD� HGLomR� GH� ������ UHDOL]DGD� QR� PXQLFtSLR� GH� ,UDQL�� 'LRFHVH� GH� -RDoDED��
EDQGHLUDV� KLVWyULFDV� GRV� PRYLPHQWRV� VRFLDLV� TXH� VXUJLUDP� HP� GLiORJR� FRP� D� &37� QD�
VHJXQGD�PHWDGH�GD�GpFDGD�GH������H�LQtFLR�GD�GpFDGD�GH�������PDLV�HVSHFLILFDPHQWH�D�
TXHVWmR� GD� OXWD� SHOD� WHUUD�� EXVFDUDP� LQWHUSUHWDU� R� SDVVDGR� PLVWXUDQGR� HOHPHQWRV�
UHOLJLRVRV� RILFLDLV� �,JUHMD� &DWyOLFD� $SRVWyOLFD� 5RPDQD�� FRP� DV� QDUUDWLYDV� VREUH� R�
&RQWHVWDGR��FDUDFWHUL]DGD�SHOR�FDWROLFLVPR�SRSXODU�GRV�0RQJHV���³2�ORFDO�HVFROKLGR�SDUD�
DFROKHU�D�5RPDULD�p XP�GRV�HVSDoRV�TXH�ID]�PHPyULD�GD�OXWD�SHOD�WHUUD�� ,UDQL��QR�0HLR�
2HVWH�GH�6DQWD�&DWDULQD��IRL�FHQiULR�GR�SULPHLUR�FRPEDWH�GD�*XHUUD�GR�&RQWHVWDGR��TXH�
FHOHEUD��HP�������R�FHQWHQiULR�GH�VHX� LQtFLR�´�� $VVLP��D�XWLOL]DomR�GH�VtPERORV�FRPR�D�
FUX]�³YHLFXOD�D�LPDJHP�FULVWm�GD�PRUWH�H�UHVVXUUHLomR�GH�-HVXV�&ULVWR��GRU�H�HVSHUDQoD�GH�
VDOYDomR��(��UHPHPRUD�D�KLVWyULD�GR�&RQWHVWDGR��HYRFDQGR�R�LPDJLQiULR�GD�GHVLJXDOGDGH�
H�VROLGDULHGDGH�QD�OXWD�SHOD�WHUUD��UHPHWHQGR�VHPSUH�j�XPD�VXSRVWD�LGHQWLGDGH�H�KLVWyULDV�
FRPXQV´���

$�QDUUDWLYD�FRQGX]LGD�SHOD�FRPLVVmR�RUJDQL]DGRUD�GD�URPDULD�DSRQWRX�SDUD�XPD�
GXDOLGDGH��TXH��DR�DSUR[LPDU�R�&RQWHVWDGR�H�D�TXHVWmR�FOLPiWLFD��R�SDVVDGR��R�SUHVHQWH�H�
IXWXUR��UHPHWH�j�GHYDVWDomR�H�j�HVSHUDQoD��³7RGD�FULDomR�JHPH�HP�GRUHV�GH�SDUWR´��GL]�R�
WH[WR�� ³'R� YHQWUH� GD� 7HUUD� YrP� RV� JULWRV� GH� VXVWR� SHOD� GHVWUXLomR�� 'DV� HQWUDQKDV� GD�
KXPDQLGDGH� VDHP� JULWRV� GH� GRU�� ´� 0DV� WDPEpP�� ³VDHP� WDPEpP� JULWRV� GH� HVSHUDQoD´��
'HVWD�IRUPD��DV�³GRUHV�GH�SDUWR�DQXQFLDP�VLQDLV�GH�YLGD���(VFXWDU�RV�JULWRV�GD�7HUUD�H�GDV�
ILOKDV� H� ILOKRV� GD� 7HUUD� QRV� ID]� GL]HU�� FRPR� R� SRHWD�� 
+i� TXH� VH� FXLGDU� GD� YLGD
�´����
FRPSOHWD�R�WH[WR�

3DUD� RV� RUJDQL]DGRUHV� GR� HYHQWR� H� SDUD� D� SRVLomR� TXH� D� ,JUHMD� DVVXPLX�� p�
SRVVtYHO�GL]HU�TXH�DV�PXGDQoDV�FOLPiWLFDV�VmR�UHVXOWDGR�GD�LQWHUYHQomR�DQWUySLFD�VREUH�D�
QDWXUH]D� H� QmR� XP�PRYLPHQWR� ³QDWXUDO´� FDUDFWHUtVWLFR� GR� SODQHWD�� (P� RXWUDV� SDODYUDV��
GLVWLQWDV� GR� GHEDWH� HQWUH� FLHQWLVWDV� ³FpWLFRV´� RX� QmR�� R� DTXHFLPHQWR� JOREDO� p� XPD�
UHDOLGDGH� H� LQWHUYpP� VREUH� RV� UHFXUVRV� QDWXUDLV� GLVSRQtYHLV�� SULQFLSDOPHQWH SDUD� DV�
IDPtOLDV� GH� EDL[D� UHQGD�� ³(VWDPRV� QXP� WHPSR� HP� TXH� RFRUUHP� PXGDQoDV� FOLPiWLFDV��
SURYRFDGDV� SHOR� DTXHFLPHQWR� JOREDO� GR� SODQHWD�� UHVXOWDGR� GH� YiULDV� Do}HV� KXPDQDV�H�
RSo}HV�SROtWLFDV�GH�GHYDVWDomR�GD�QDWXUH]D�H�GR�FRQVXPR�GHVHQIUHDGR´���

�� 5RPDULD� 'LVSRQtYHO�HP��KWWS���FSW�FQEEVXO��RUJ�EU�URPDULD� $FHVVR�HP������������
�� 0DULD %HUQDUGHWH� 5DPRV� )ORUHV� HW� DOO� ,PDJHP� H� SHGDJRJLD�� GD� FUX]� GH� FHGUR� UHQDVFH� XPD�
FLGDGH��,Q��5HYLVWD�%UDVLOHLUD�GH�+LVWyULD��6mR�3DXOR��YRO������Q�����H����������
�� 5RPDULD� 'LVSRQtYHO�HP��KWWS���FSW�FQEEVXO��RUJ�EU�URPDULD� $FHVVR�HP������������
�� 0DULD�%HUQDUGHWH�5DPRV�)ORUHV�HW�DOO�� ,PDJHP�H�SHGDJRJLD��GD�FUX]�GH�FHGUR« ����
�� 0DULD %HUQDUGHWH� 5DPRV� )ORUHV� HW� DOO�� ,PDJHP� H� SHGDJRJLD�� GD� FUX]� GH� FHGUR« 2V� DXWRUHV�
DSRQWDP�TXH�³D�SULPHLUD�5RPDULD�GD�7HUUD�IRL�RUJDQL]DGD�QR�JrQHUR�GD�9LD�6DFUD��FRPSRVWD�SRU�
TXDWUR�HVWDo}HV��SDUDGDV��RQGH��HP�FDGD�XPD�GHODV��HQFHQDYDP�VH�SHoDV�QR�DOWR�GD�FDUURFHULD�
GH�XP�FDPLQKmR��TXH�VHUYLD�GH�SDOFR��$V�SHoDV�UHSUHVHQWDYDP�HSLVyGLRV�GD�OXWD�GR�&RQWHVWDGR��
GDV�OXWDV�DWXDLV�SRU�WHUUD�H�ULWXDLV�TXH�UH�DWXDOL]DYDP�R�PLWR�GD�UHGHQomR��GD�XWRSLD�GD�PXGDQoD�
GDV�FRQGLo}HV�GH�YLGD�GRV�WUDEDOKDGRUHV�GR�FDPSR�´������
�� &1%%�6XO��7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
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$LQGD��GH�DFRUGR�FRP�R�WH[WR�EDVH�GD�URPDULD�GH�������R�QRPH�³,UDQL�p�RULJLQiULR�
GR�ULR�TXH�EDQKD�R�PXQLFtSLR�H�TXH�QD�OtQJXD�WXSL�JXDUDQL��VLJQLILFD�PHO�HQYHOKHFLGR´�RX�
³$EHOKD� (QIXUHFLGD´�� $� LQWHUSUHWDomR�� SURFXUD� HVWDEHOHFHU� D� UHODomR� HQWUH� QDWXUH]D� ±
PXGDQoDV�FOLPiWLFDV�± FRP�R�ORFDO�HVFROKLGR�SDUD�DEULJDU�R�HQFRQWUR��³R�QRPH�,UDQL�WHP�
UHODomR�FRP�D�EHOH]D�GD� IDXQD��GD� IORUD��FRP�R� UHPpGLR��R�DOLPHQWR�H�D�YLGD�H�FRP�RV�
SRYRV�RULJLQiULRV��(VWH�QRPH�DSRQWD�TXH�HVWD�UHJLmR�HUD�KDELWDGD�SHORV�SRYRV�LQGtJHQDV�
.DLQJDQJV� H� *XDUDQLV´�� 'HVWD� IRUPD�� R� DUTXpWLSR� HGrQLFR� p� UHWRPDGR� SHOD� QDUUDWLYD��
FRPR�IRUPD�GH�DUJXPHQWDU�TXH�RV�PRUDGRUHV�TXH�KDELWDYDP�D�UHJLmR�DQWHV�GR�SURFHVVR�
GH�FRORQL]DomR�WLQKDP�DEXQGkQFLD�GH�UHFXUVRV�QDWXUDLV��³D�UHJLmR��FRQKHFLGD�SHOD�ULTXH]D�
GDV�IORUHVWDV��SULQFLSDOPHQWH��SLQKHLUDLV��RQGH��SDUD�RV�SULPLWLYRV�KDELWDQWHV�GD� UHJLmR�H�
WDPEpP� SDUD� RV� VHUWDQHMRV�� TXH� SRVWHULRUPHQWH� KDELWDUDP� HVWDV� WHUUDV�� D� IORUHVWD�
UHSUHVHQWDYD�D�VREUHYLYrQFLD´��� 'HVWD�IRUPD��

$V� WHUUDV� SHUWHQFHQWHV� DR� PXQLFtSLR� GH� ,UDQL� LQLFLDOPHQWH� IRUDP�
FRORQL]DGDV�� SULQFLSDOPHQWH�� SRU� ID]HQGHLURV� SDXOLVWDV� H� FRORQRV� YLQGRV�
GR� QRUWH� GR� 5LR� *UDQGH� GR� 6XO�� 1D� pSRFD� GD� FKHJDGD� GRV� SULPHLURV�
FRORQRV�� DV� WHUUDV� SHUWHQFLDP� DR� PXQLFtSLR� GH� 3DOPDV�� (VWDGR� GR�
3DUDQi��ID]HQGR�SDUWH�GH�XPD�H[WHQVD�iUHD�GH�WHUUD�j�PDUJHP�GLUHLWD�GR�
5LR�GR�3HL[H��(VVDV�WHUUDV�HUDP�GHVHMDGDV�SHORV�(VWDGRV�GR�3DUDQi�H�GH�
6DQWD� &DWDULQD�� EHP� FRPR� SHOD� $UJHQWLQD�� $� SUHWHQVmR� GD� $UJHQWLQD�
ILFRX�FRQKHFLGD�FRPR� 
4XHVWmR�GH�3DOPDV
� RX� 
4XHVWmR�GDV�0LVV}HV
� H�
IRL�UHVROYLGD�HP�������3RUpP��D�GLVSXWD�HQWUH�RV�GRLV�HVWDGRV��FRQKHFLGD�
FRPR�
&RQWHVWDGR
��SHUVLVWLX�SRU�PDLV�DQRV���

,QWHUSUHWDQGR� R� &RQWHVWDGR� FRPR� XP� SURFHVVR� GH� OXWD� SHOD� WHUUD�� D� QDUUDWLYD�
SURS}H�XPD�GHWHUPLQDGD�DSURSULDomR�GR�SDVVDGR��TXH��GH�FHUWD�IRUPD��VHUYH�GH�HOR�HQWUH�
D�TXHVWmR�GR�&RQWHVWDGR�H�DV�EDQGHLUDV�GD�,JUHMD�

3RUpP��DV�YHUGDGHLUDV�FDXVDV�GD�*XHUUD�QmR�HVWmR�QDV�GLVSXWDV�SDUD�D�
GHILQLomR�GRV�OLPLWHV�WHUULWRULDLV��(VWHV�QmR�IRUDP�RV�PRWLYRV�SULQFLSDLV�GD�
*XHUUD��e�SUDWLFDPHQWH�XP�FRQVHQVR�HQWUH�RV�KLVWRULDGRUHV�H�HVWXGLRVRV�
TXH�R�PRWLYR�SULQFLSDO�IRL�D�³H[SXOVmR´�GRV�FDERFORV�GH�VXDV�WHUUDV��(VWD�
H[SXOVmR�VH�GHX�FRPR�XPD�GDV�SULQFLSDLV�FRQVHTXrQFLDV�GDV�DWLYLGDGHV�
HFRQ{PLFDV� SURPRYLGDV� SHOD� JUDQGH� HPSUHVD� HVWUDQJHLUD�� OLJDGDV� j�
H[WUDomR� PDGHLUHLUD� H� D� FRQVWUXomR� GD� IHUURYLD�� FRP� DSRLR� GR� (VWDGR�
EUDVLOHLUR��7DPEpP�VH�MXQWDUDP�DR�ODGR�GRV�FDERFORV��RV�H[�RSHUiULRV�GD�
FRQVWUXomR� GD� HVWUDGD� GH� IHUUR� H� RV� GLVSHQVDGRV� RX� IXJLWLYRV� GDV�
VHUUDULDV�H[LVWHQWHV��&RP�DSRLR�H�DSURYDomR�GR�(VWDGR��DV�HPSUHVDV�VH�
LQVWDODUDP� H� VH� DSURSULDUDP� GDV� WHUUDV� H� GDV� ULTXH]DV� QDWXUDLV��
3ROLWLFDPHQWH�� QD� UHJLmR� LPSHUDYDP� SUiWLFDV� VRFLDLV� H� SROtWLFDV�
FRQKHFLGDV� FRPR� ³PDQGRQLVPR´�� ³FRURQHOLVPR´�� YRWR� GH� ³FDEUHVWR´�� 2�
³VLVWHPD� GH� FRPSDGULR´� IRL� SHUPHDQGR� DV� UHODo}HV� GH� GRPLQDomR� GH�
FODVVH�H�D�FXOWXUD�SROtWLFD�GD�pSRFD���

2�SURFHVVR�GH�H[SURSULDomR�GRV�KDELWDQWHV� WUDGLFLRQDLV�GD� UHJLmR� IRL�DODYDQFDGR�
SHOD� DOLDQoD HQWUH� R� FDSLWDO� HVWUDQJHLUR� H� R� (VWDGR� EUDVLOHLUR�� 2V� IDYRUHFLPHQWRV� GR�
JRYHUQR�SDUD�TXH�D�%UD]LO�5DLOZD\�&RPSDQ\ VH�HVWDEHOHFHVVH�H�D�FRQVWUXomR�GD�HVWUDGD�
GH� IHUUR�� HVWDULDP� HQWUH�DV�FDXVDV�GDV�GLVSXWDV��DVVLP�FRPR�R�FRQWH[WR�SROtWLFR�ORFDO�± R�

�� &1%%�6XO��7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
�� &1%%�6XO��7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
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FRURQHOLVPR�� 3RU� RXWUR� ODGR�� R� SDSHO� GD� ,JUHMD� QR� DSRLR� GHVWD� DOLDQoD� RX� PHVPR� GH�
³SDFLILFDomR´�GRV�FDERFORV�UHYROWRVRV��QmR�HVWi�HYLGHQFLDGR�QD�QDUUDWLYD�

$OpP�GDV�WHUUDV�DGTXLULGDV��D�HPSUHVD�FRQWDYD�FRP�XPD�FRQFHVVmR�IHLWD�
SHOR�JRYHUQR�EUDVLOHLUR�GH�XPD�JUDQGH�iUHD� ORFDOL]DGD�QDV�PDUJHQV�GD�
IHUURYLD� ���� NP� GH� FDGD� ODGR��� (PERUD� H[LVWLVVHP� iUHDV� FRQVLGHUDGDV�
GHYROXWDV�� H[LVWLDP� PRUDGRUHV� HVWDEHOHFLGRV� GH� ORQJD� GDWD�� 1HVWHV�
FDVRV�� RV� FDPSRQHVHV� TXH� QmR� KDYLDP� IRUPDOL]DGR� D� SRVVH�� HUDP�
GHVDORMDGRV� VXPDULDPHQWH�� LVWR� FRQVWLWXtD� D� PDLRULD�� ([SXOVRV� RV�
³EUDVLOHLURV´�� DEULDP�VH� HVSDoRV� SDUD� D� HPSUHVD� HVWUDQJHLUD� H[SORUDU� D�
PDGHLUD� H� FRORQL]DU� DV� WHUUDV�� ³(P� ��� DQRV� GH� DWLYLGDGHV� GD� /XPEHU�
GHVDSDUHFHUDP�� DSUR[LPDGDPHQWH�� TXLQ]H� PLOK}HV� GH� DUDXFiULDV� GDV�
IORUHVWDV� EUDVLOHLUDV´�� 7XGR� LVVR� JHURX� D� LQGLJQDomR� GHVWHV� FDERFORV��
FDPSRQHVHV� H� HPSREUHFLGRV�� UHVXOWDQGR� HP� UHYROWDV� H� QD� RUJDQL]DomR�
GRV�UHGXWRV�RX�³FLGDGHV�VDQWDV´��2�SULPHLUR�FRPEDWH�GR�&RQWHVWDGR��³2�
&RPEDWH�GR�,UDQL´��RFRUUHX�QR�GLD����GH�RXWXEUR�GH�������RQGH�PRUUHX�R�
OtGHU�-RVp�0DULD��H�PLOLWDUHV�GR�3DUDQi��)RL�FRQVLGHUDGD�D�SULPHLUD�YLWyULD�
GRV�FDERFORV�QD�*XHUUD���

8WLOL]DQGR�VH� SDUFLDOPHQWH� GR� DUJXPHQWR� GH� SHVTXLVDGRUHV� DFDGrPLFRV� FRPR�
'HOPLU� -RVp�9DOHQWLQL�� D� TXHVWmR� GR� GHVPDWDPHQWR� H� D� H[SURSULDomR� GRV� FDERFORV� VmR�
SDXWDGRV�FRPR�HOHPHQWDUHV��-RVp�0DULD�p�GHVFULWR�FRPR�³R� OtGHU´��VHP�ID]HU�PHQomR�D�
FDUDFWHUtVWLFD�GH�UHSUHVHQWDQWH�HVSLULWXDO�GR�PRQJH��SUHVHQWH�QD�REUD�GH�9DOHQWLQL�± R�TXH�
VHUi� WUDWDGR� SRVWHULRUPHQWH�� $VVLP�� DV� IRUPDV� GH� YLGD� GRV� KDELWDQWHV� WUDGLFLRQDLV� GD�
UHJLmR�IRUDP�UHVVDOWDGDV��FDUDFWHUL]DQGR�RV�SHOD�VXD�FROHWLYLGDGH�

'XUDQWH� HVWH� SHUtRGR� RV� FDERFORV� GHVHQYROYHUDP� IRUPDV� H� SULQFtSLRV�
FROHWLYRV� QD� SURGXomR� SDUD� VXD� VREUHYLYrQFLD�� 8PD� GHVVDV� IRUPDV�
FROHWLYDV� GHVHQYROYLGDV� SHORV� FDERFORV� HUD� ³R� DMXWyULR´�� WDPEpP�
FRQKHFLGR� SRU� ³SL[XUXP´ RQGH YLQWH� RX� WULQWD� SHVVRDV� VH� DMXQWDYDP�
DQLPDGRV� SHOR� HVStULWR� GD� FRRSHUDomR� H� ID]LDP� WUDEDOKRV� QD� URoD� HP�
IRUPD�GH�PXWLUmR��1RV� UHGXWRV�D� LGHLD�p�TXH� WRGRV�SXGHVVHP�JDQKDU�R�
DOLPHQWR� H� UHSDUWLU�� SULQFLSDOPHQWH� FRP� RV� YHOKRV�� DV� FULDQoDV�� � (VWD�
H[SHULrQFLD�GH�VROLGDULHGDGH�H�SDUWLOKD��GH�OXWD�H�GH�Ip��WRUQRX�VH�XP�GRV�
WUDoRV�FXOWXUDLV�GD�UHVLVWrQFLD�DR�PXQGR�GD�JDQkQFLD��1R�UHGXWR��RV�TXH�
WLQKDP��GHYHULDP�DX[LOLDU�RV�TXH�QmR�WLQKDP��2V�TXH�QmR�TXHULDP�HUDP�
SUHVRV�H�R�TXH�HOHV�WLQKDP�HUD�UHSDUWLGR���

$� UHOLJLRVLGDGH� SRSXODU� p� XWLOL]DGD� FRPR� LQGLFDWLYR� GDV� VHPHOKDQoDV� FRP� DV�
SUiWLFDV�DWXDLV� LQFHQWLYDGDV�SHOD�,JUHMD��'H�FHUWD�IRUPD��R�SURWDJRQLVPR�GD�UHOLJLRVLGDGH�
SRSXODU� GXUDQWH� R� &RQWHVWDGR�� FRP� VXDV� ³H[SHULrQFLDV� GH� VROLGDULHGDGH� H� SDUWLOKD´�� p�
DSURSULDGR�DWXDOPHQWH�SHOD�,JUHMD�&DWyOLFD��TXH�Yr�QHOD�HVVD�PHVPD�DWLWXGH�³SRSXODU´�GH�
³UHVLVWrQFLD� DR� PXQGR� GH� JDQkQFLD´�� (� DV� FRQWUDGLo}HV� HQWUH� ³FDWROLFLVPR� SRSXODU´� H�
³FDWROLFLVPR�RILFLDO´�QmR�VmR�PHQFLRQDGRV�

,PSRUWDQWH� UHVVDOWDU� RV� 0RQJHV� -RmR� 0DULD� GH� $JRVWLQKR�� -RmR�
0DULD�GH�-HVXV��-RVp�0DULD�H�D�9LUJHP�0DULD�5RVD�FRPR�SUHVHQoD�
GH Ip� MXQWR� DRV� FDERFORV� QHVWHV� WHPSRV� GH� GXUDV� OXWDV�� (VVDV�
SHVVRDV� HUDP� DQLPDGRUDV�� RULHQWDGRUDV� H� SURYRFDGRUDV� GH�
SUiWLFDV�GH�SDUWLOKD��)RUDP�VXVWHQWiFXORV�GRV�SREUHV�� DOLPHQWDQGR�

�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������



Z�s/^d��/E�>h^/KE�^�/^^E�ϬϳϭϵͲϰϳϬϲ�sK>hD�E�ϱ ʹ EjD�ZK �^W��/�> ʹ �E�ZKͬD�Z�K�ϮϬϭϴ

'5��&/$,721�0$5&,2�'$�6,/9$

'D�³/XWD�SHOD�7HUUD´�j�³/XWD�SHOD�7HUUD´��5RPDULDV��PXGDQoD�FOLPiWLFD�H�D�DSURSULDomR�VLPEyOLFD�GD�*XHUUD�GR« SiJ�����

D� OXWD� DWUDYpV� GD� Ip�� GD� RUDomR�� GDV� GHYRo}HV� SRSXODUHV��
FRQYLGDQGR�R�SRYR�SDUD� UH]DU�FRQWUD�D� IRPH��D�SHVWH�H�D�JXHUUD��
3RU� LVVR�-RmR�0DULD�p�UHFRQKHFLGR�SHOR�SRYR�FDERFOR�FRPR�³6mR�
-RmR�0DULD´�H��DLQGD�KRMH�VmR�HQFRQWUDGDV�IRQWHV�GH�iJXD�TXH�HOH�
DEHQoRDYD�H�D�FUX]�GH�FHGUR�QRV�OXJDUHV�SRU�RQGH�HOH�SDVVRX���

1HVWD�SHUVSHFWLYD��R�WH[WR�GH�'HOPLU�-RVp�9DOHQWLQL�H[SOLFLWD�TXH�RV�³DMXQWDPHQWRV´�
HP�WRUQR�GDV�OLGHUDQoDV�PtVWLFDV�FRQILJXUDYDP�XPD�GDV�FDUDFWHUtVWLFDV GR�PRYLPHQWR�GR�
&RQWHVWDGR��³&DEH�FRQIHULU�WDPEpP�TXH�R�SULPHLUR�DMXQWDPHQWR�GH�VHUWDQHMRV�QD�5HJLmR�
GR�&RQWHVWDGR�RFRUUHX´��GH�DFRUGR�FRP�R�WH[WR�GR�KLVWRULDGRU��³DLQGD�QR�LQtFLR�GH�����´����
3DUD� 9DOHQWLQL�� DOJXQV� IDWRV� RFRUULGRV� QR� DQR� DQWHULRU� VHULDP� PRWLYR� GH� HQIRTXH�� RV�
VHUWDQHMRV�MXQWDUDP�VH�HP�WRUQR�GH�-RVp�0DULD��XP�EHQ]HGRU�H�FXUDQGHLUR�TXH�UHFHLWDYD�
HUYDV��GDYD�FRQVHOKRV�H�H[HUFLD�SUiWLFDV�DQWHULRUPHQWH�UHDOL]DGDV�SHOR�YHOKR�PRQJH�-RmR�
0DULD����2XWUR�KLVWRULDGRU��3DXOR�3LQKHLUR�0DFKDGR�REVHUYRX�D�FRPSOH[LGDGH�GDV� LGHLDV�
TXH�FLUFXODUDP�HQWUH�³DV� OLGHUDQoDV�UHEHOGHV´��TXH�QmR�GHVHQYROYHUDP�DSHQDV�XP�~QLFR�
LGHDO�� PDV� ³FRQVWUXtUDP� XP� GLVFXUVR� KtEULGR�� TXH� HQYROYLD� DV� H[SHFWDWLYDV�PLOHQDUHV� H�
UHOLJLRVDV� IXQGLGDV� QR� GHVFRQWHQWDPHQWR� SROLWLFR� H� j� UHEHOLmR� VRFLDO�� 8P� FRQMXQWR� GH�
IDWRUHV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV�FRQFRUUHX�SDUD�R�GHVHQFDGHDPHQWR�GHVVH�WLSR�GH�
UHYROWD�H�SDUD�D�IRUPXODomR�GH�XP�FRUSR�SUySULR�GR�SURMHWR�UHEHOGH�´�� 'HVWD�IRUPD��FRPR�
DSRQWD� 0DFKDGR�� RV� DMXQWDPHQWRV� WUD]LDP� SDUD� VL� RXWURV� HOHPHQWRV�� QmR� DSHQDV�
UHOLJLRVRV��PDV�WDPEpP�SROtWLFRV�

2� SURFHVVR� GH� UHHODERUDomR�PtVWLFD�� RFRUULGR� DSyV� D�PRUWH� GR�PRQJH�
-RVp� 0DULD� QR� ,UDQL�� HPSUHHQGLGR� SHODV� OLGHUDQoDV� GH� 7DTXDUDoX� H�
3HUGL]HV�± (XVpELR��4XHUXELQD�H�9HQWXUD�± �� OHYRX�j�FRQVWUXomR�GH�XP�
SURMHWR�GLVWLQWR�H�DXW{QRPR�GH�VRFLHGDGH��³R�TXDGUR�VDQWR´��(VWH�SURMHWR�
DXW{QRPR��LPSOHPHQWDGR�QR�VHJXQGR�7DTXDUXoX�D�SDUWLU�GH�GH]HPEUR�GH�
������WHYH�FRPR�EDVH�D�FRQFHSomR�VHUWDQHMD�GH�³PRQDUTXLD´��D�QHJDomR�
GR�UHJLPH�UHSXEOLFDQR�GRV�FRURQpLV�H�D�UHHODERUDomR�GRV�HQVLQDPHQWRV�
GH� -RmR� 0DULD�� FRP� D� FULDomR� GH� DOJR� HIHWLYDPHQWH� QRYR�� DV� SUiWLFDV�
VRFLDLV�FRPXQLWiULDV��R�³FRPXQLVPR�FDERFOR´���

3DUD�R� WH[WR�EDVH�GD�URPDULD��RV�HOHPHQWRV ³SROtWLFRV´�QmR�VmR�PHQFLRQDGRV��DR�
ILQDO� GR� FRQIOLWR� RFRUUHX� D� ³GLVSHUVmR� H� XP� VHQWLPHQWR� GH� IUXVWUDomR� H� YD]LR� GH�
SHUVSHFWLYDV´��SRUTXH�³DV�H[SHULrQFLDV�FROHWLYDV� IRUDP�SURIXQGDPHQWH�DWLQJLGDV´��&RP�D�
HQWUDGD�GR�FDSLWDO�HVWUDQJHLUR�H�DV�IRUPDV�GH�PDQHMR HXURSHLDV�WUD]LGDV�SHORV�LPLJUDQWHV�
D�UHJLmR�IRL�RFXSDGD�SRU�GHVFHQGHQWHV�HXURSHXV��TXH�FRPSUDUDP�DV�WHUUDV�GH�HPSUHVDV�
FRORQL]DGRUDV� ³QRYDPHQWH�VRE�R�DYDO�H�SDWURFtQLR�GR�(VWDGR´��� $VVLP�FRPR�R� WH[WR�GH�
9DOHQWLQL��D�DUJXPHQWDomR�GR�WH[WR�EDVH�DSUR[LPD�D�TXHVWmR�VRFLDO�H�D�TXHVWmR�DPELHQWDO�
DSyV� D� FRQFOXVmR� GR� FRQIOLWR� HP� ������ $� QHJOLJrQFLD� FRP� RV� VHUW}HV� SRU� SDUWH� GRV�
JRYHUQRV�IHGHUDO�H�HVWDGXDO�IRUQHFH�D�OLQKD�QDUUDWLYD�TXH�VH�VHJXH�j�KLVWyULD�GR�FRQIOLWR��
DOLDQGR� SUREOHPDV� GH� GHYDVWDomR�DPELHQWDO� j�*XHUUD� GR�&RQWHVWDGR�� FRPR� YHUHPRV�D�
VHJXLU�

�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
�� '�� -�� 9DOHQWLQL�� $� DWXDomR� GD� %UD]LO� 5DLOZD\� &RPSDQ\� H� R� GHVHQFDGHDPHQWR� GD� *XHUUD� QD�
UHJLmR�GR�&RQWHVWDGR��������������,Q��5HYLVWD�+LVWyULD�&DWDULQD��/DJHV ������ ���
�� '��-��9DOHQWLQL��$�DWXDomR�GD�%UD]LO�5DLOZD\�&RPSDQ\�H�R�GHVHQFDGHDPHQWR�GD�*XHUUD«����
�� 3��3��0DFKDGR� /LGHUDQoDV�GR�&RQWHVWDGR��D�IRUPDomR�H�D�DWXDomR�GDV�FKHILDV�FDERFODV�������
����� �&DPSLQDV��81,&$03������� ����
�� 3��3��0DFKDGR��/LGHUDQoDV�GR�&RQWHVWDGR��D�IRUPDomR�H�D�DWXDomR�GDV�FKHILDV�FDERFODV��������
�� &1%%�6XO��7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
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(FRV�GR�&RQWHVWDGR�QDV�GpFDGDV�VHJXLQWHV

(P� WH[WR�GH�GLYXOJDomR�GH� VXD� WHVH�GH�GRXWRUDGR��'HOPLU�9DOHQWLQL� LQGLFD�TXH�R�
GHVPDWDPHQWR�SURYRFDGR�DR� ORQJR�GDV�GpFDGDV�QmR�HVWi� LVRODGR�GDV�TXHVW}HV�VRFLDLV��
'H�LQtFLR��R�DXWRU�DILUPD�TXH�³GD�SULPLWLYD�iUHD�GH�PDLV�GH���������NP� QR�6XO�GR�%UDVLO��
FREHUWD� GH� DUDXFiULDV� GR� LQtFLR� GR� VpFXOR� ;;�� HP� DSUR[LPDGDPHQWH� XP� VpFXOR��
HQFRQWUDPRV� QRV� PHVPRV� ORFDLV� DSHQDV� ��� GD� FREHUWXUD� RULJLQDO´�� 6REUH� D� TXHVWmR�
VRFLDO�� 9DOHQWLQL� DUJXPHQWD�TXH� KRMH�� ³HP�DOJXQV�PXQLFtSLRV� GD�5HJLmR� GR�&RQWHVWDGR��
HQFRQWUDPRV� RV� PDLV� EDL[RV� tQGLFHV� GH� GHVHQYROYLPHQWR� KXPDQR� �,'+��� $� DVVLVWrQFLD�
DRV� PRUDGRUHV� GD� 5HJLmR� Vy� FKHJRX� HP� SOHQR� VpFXOR� ;;´ ���� 'H� DFRUGR� FRP� DV�
HVWDWtVWLFDV� GR� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD�� HP� ������ PXQLFtSLRV� GD�
UHJLmR� GR� &RQWHVWDGR� IRUDP� VLWXDGRV� QR� FiOFXOR� ,'+� QDV� VHJXLQWH� SRVLo}HV�� &DoDGRU�
�������,UDQL��������)UDLEXUJR��������0DWRV�&RVWD��������/HERQ�5pJLV�������H�&DOPRQ��������
GHQWUH�����PXQLFtSLRV�DQDOLVDGRV��

$�SHUVSHFWLYD�GHEDWLGD�SHOR�WH[WR�EDVH�GD�URPDULD�VH�DSUR[LPD�GHVWH�DUJXPHQWR��
UHVVDOWDQGR� TXH� R� HQFHUUDPHQWR� GR� FRQIOLWR� HP� ����� QmR� UHVROYHX� D� SUREOHPiWLFD�
HQIUHQWDGD�SHODV�SRSXODo}HV�WUDGLFLRQDLV�GD�UHJLmR��1D�YHUGDGH��R�WUDWDGR�GH�OLPLWHV�TXH�
FULRX�RV�PXQLFtSLRV�GH�0DIUD��&UX]HLUR��3RUWR�8QLmR�H�&KDSHFy�HP����GH�DJRVWR�GH������
H�TXH�p�YLVWR�FRPR�R�HQFHUUDPHQWR�RILFLDO�GDV�GLVSXWDV��IDYRUHFHX�D�LPSODQWDomR�GH�XPD�
HVWUXWXUD�IXQGLiULD�TXH��PDLV�WDUGH��UHVXOWRX�QR�DJURQHJyFLR�

3DVVD�VH� D� XPD� QRYD� IRUPD� GH� GHVHQYROYLPHQWR� HVWUXWXUDQGR�VH� HP�
SHTXHQDV� SURSULHGDGHV� RX� PLQLI~QGLRV�� $VVLP�� D� HVWUXWXUD� IXQGLiULD� GD�
UHJLmR��D�SDUWLU�GHVVHV�DQRV��SDVVD�D�FRQYLYHU�FRP�GRLV�PRGHORV��GH�XP�
ODGR��JUDQGHV�ODWLI~QGLRV�H��GH�RXWUR��PLQLI~QGLRV��GH�SURSULHGDGH�IDPLOLDU��
(VWH� SDUDGR[R� IRL� D� PDUFD� SULQFLSDO� GR� GHVHQYROYLPHQWR� QHVWD� UHJLmR�
WDPEpP� QRV� DQRV� ����� D� ������ RQGH� VH� GHVWDFD� D� SURGXomR� GH� WULJR��
PLOKR�H� IHLMmR��(VWDV�DWLYLGDGHV� LQLFLDOPHQWH�GH�VXEVLVWrQFLD�VHUYLUDP�GH�
EDVH� SDUD� R� GHVHQYROYLPHQWR� FDSLWDOLVWD� VH� WUDQVIRUPDU� SRVWHULRUPHQWH�
HP�DJURQHJyFLR��$�H[WUDomR�H�D�FRPHUFLDOL]DomR�GD�PDGHLUD�PDUFDP�R�
LQtFLR�GDV�DWLYLGDGHV�LQGXVWULDLV�H�GD�DFXPXODomR�GH�FDSLWDO�QD�UHJLmR���

&RP�HVWH�DUJXPHQWR��D�5RPDULD�GD�7HUUD�H�GD�ÈJXD�H[SORUD�D�TXHVWmR�GH�TXH�R�
SUHVHQWH��PDLV�GR�TXH�VLPSOHV� UHVXOWDGR�GD�DomR�GLYLQD��p� IUXWR�GDV�GHVLJXDOGDGHV�QmR�
UHVROYLGDV� QR� SDVVDGR�� 2V� GRLV� PRGHORV� HP� TXHVWmR� QD� UHJLmR� ± R� PLQLI~QGLR� H� D�
SHTXHQD� SURSULHGDGH� IDPLOLDU� ± IXQGLUDP�VH� SRVWHULRUPHQWH�� H� D� DJULFXOWXUD� GH�
VXEVLVWrQFLD� IRL� WUDQVIRUPDGD� SHOD� LQWHQVLILFDomR� GD� SURGXomR� GH� H[FHGHQWHV��
YLDELOL]DQGR��SRVWHULRUPHQWH��R�DJURQHJyFLR�

6H�DV�GpFDGDV�GH������H������ LQWHQVLILFDUDP�R�r[RGR�UXUDO�H��HP�FRQVHTXrQFLD�
GLVWR��R�DXPHQWR�GD�FRQFHQWUDomR�IXQGLiULD��RQGH�D�³SHTXHQD�SURSULHGDGH�YDL�VH�WRUQDQGR
XP� FRPSOHPHQWR� GR� VLVWHPD� VXERUGLQDQGR�VH� DR� JUDQGH� FDSLWDO� DJURLQGXVWULDO´�� QD�
GpFDGD�GH�������PDUFDGDPHQWH�QHROLEHUDO���

DV� HPSUHVDV� WDPEpP� SDVVDUDP� SHOD� UH�HVWUXWXUDomR� SURGXWLYD� H�
SDWULPRQLDO� IRUWDOHFHQGR� R� DJURQHJyFLR� QD� UHJLmR� GR� &RQWHVWDGR��
3RUWDQWR� HVWD UHJLmR� YHP� VH FDUDFWHUL]DQGR SHOD SUHGRPLQkQFLD�GD�

�� '�� -�� 9DOHQHWLQL�� $� DWXDomR� GD� %UD]LO� 5DLOZD\� &RPSDQ\� H� R� GHVHQFDGHDPHQWR� GD�*XHUUD� QD�
UHJLmR�GR�&RQWHVWDGR S�����H����UHVSHFWLYDPHQWH�
�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD��������
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DJULFXOWXUD IDPLOLDU� GH� XP� ODGR� H�� SRU� RXWUR�� SHORV� JUDQGHV� FRPSOH[RV�
DJURLQGXVWULDLV�� FRPDQGDGRV� SHOR� FDSLWDO�� +RMH� DV� SULQFLSDLV� DWLYLGDGHV�
HFRQ{PLFDV�GHVHQYROYLGDV�VmR�DV�GH�FULDomR�GH�VXtQRV�H�DYHV��FXOWLYR�GH�
IXPR��GHULYDGRV�GH� OHLWH�HWF���SUHGRPLQDQWHPHQWH� OLJDGDV�DR�VLVWHPD�GH�
LQWHJUDomR� GDV� HPSUHVDV� GR� DJURQHJyFLR� QD� UHJLmR� RX� IRUD� GHOD�� +i� R�
FXOWLYR� GH� PDom� H� RXWUDV� IUXWDV� QD� UHJLmR� FRP� IRUPDV� GH� SURGXomR�
GLIHUHQFLDGDV��FRP�DOWR� tQGLFH�GH�RFXSDomR�GH�PmR�GH�REUD�QRV�PHVHV�
GH�MDQHLUR�D�PDLR��1RV�PDLRUHV�FHQWURV�XUEDQRV�Ki�WDPEpP�DV�LQG~VWULDV�
GH�WUDQVIRUPDomR�OLJDGDV�j�SURGXomR�GH�PyYHLV��SRUWDV��MDQHODV��SOiVWLFR��
DOLPHQWDomR��SDSHO� H� FHOXORVH��PHFkQLFD��'H�PRGR�JHUDO� HVWDV�JUDQGHV�
HPSUHVDV�SURGX]HP�SDUD�H[SRUWDomR���

'HVWD� IRUPD�� RV� UHFXUVRV� QDWXUDLV� TXH� ± FRPR� GL]� R� OHPD� GD� URPDULD� ± ³'HXV�
FULRX´�� HVWmR� FRQFHQWUDGRV� H� GHJUDGDGRV�� 4XDQGR� VXEVWLWXLQGR�RV� SRU� HOHPHQWRV� PDLV�
UHQWiYHLV�GR�SRQWR�GH�YLVWD�HFRQ{PLFR��³GHVWDFD�VH�TXH��DSHVDU�GD�DEXQGkQFLD�GH�iJXD�H�
PHVPR�GH�WHUUDV��D�SUREOHPiWLFD�DPELHQWDO�HVWi�SUHVHQWH��HVSHFLDOPHQWH�SHOR�PRGHOR�GH�
SURGXomR� DJUtFROD� DGRWDGR�� FRP� XPD� JUDQGH� SURGXomR� GH� DQLPDLV� �VXtQRV�� ERYLQRV� H�
DYHV��� DVVRFLDGD� j� VXEVWLWXLomR� GD� YHJHWDomR� QDWLYD� SHOR� IORUHVWDPHQWR� FRP� HVSpFLHV�
H[yWLFDV� �SLQXV H� HXFDOLSWR�´�� 3RUWDQWR�� R� WH[WR� FRQFOXL TXH� ³D� TXHVWmR� DPELHQWDO� p�
SUHRFXSDQWH´��SRLV�³D�QDWXUH]D�SDVVD�D�VXD�PHQVDJHP��$�VRFLHGDGH�SUHFLVD�HVWDU�DWHQWD�
SDUD�RV�VLQDLV´����$�TXHVWmR� IXQGLiULD�H�D�TXHVWmR�DPELHQWDO�HVWmR� UHODFLRQDGDV��RX�HP�
RXWUDV�SDODYUDV��D�³OXWD�SHOD�WHUUD´�p�WDPEpP�D�³OXWD�SHOD�7HUUD´�

&RQFOXVmR

(VWH� WH[WR� SURFXURX� GHPRQVWUDU� TXH�� VH� D� FKDPDGD� *XHUUD� GR� &RQWHVWDGR� IRL�
HQFHUUDGD� HP� ������ DV� GLVSXWDV� SHOD� DSURSULDomR� GH� VHXV� VtPERORV� H� VLJQLILFDGRV�
FRQWLQXRX�� $R� ORQJR� GDV� GpFDGDV�� RV� KLVWRULDGRUHV�� DFDGrPLFRV� RX� QmR�� HVWLYHUDP� HP�
XPD�GLVSXWD�VLPEyOLFD�SHODV�LQWHUSUHWDo}HV�GR�FRQIOLWR��2�TXH�WDPEpP�SRGH�VHU�DWULEXtGR�
D� LQVWLWXLo}HV� FRPR� R� HVWDGR� H� D� LJUHMD�� (� SRU� HVVH� PRWLYR�� VXUJHP� FRQWUDGLo}HV�
KLVWyULFDV��XPD�YH]�TXH�HVWDV�GXDV�LQVWLWXLo}HV�QmR�HVWLYHUDP�QHFHVVDULDPHQWH�DR ³ODGR�
GRV� VHUWDQHMRV´�� PDV� TXH�� SRVWHULRUPHQWH�� DSURSULDUDP�VH� GR� SDVVDGR� H� RFXOWDUDP�
GHWHUPLQDGRV�HOHPHQWRV�SDUD�DSUR[LPDU�VH�GD�PHPyULD�&RQWHVWDGR��VH�R�H[�JRYHUQDGRU�
�HQWmR� FDQGLGDWR�� $PLQ� QmR� PHQFLRQRX� TXH� DV� HOLWHV� SROtWLFDV� GRV� HVWDGRV� GH� 6DQWD�
&DWDULQD� H� 3DUDQi� HIHWXDUDP� RV� SULQFLSDLV� PDVVDFUHV� FRQWUD� RV� FDERFORV�� D� ,JUHMD�
&DWyOLFD� WDPEpP�QmR�PHQFLRQRX�VHX�SDSHO�SROtWLFR�GH�DSRLR�j�QDVFHQWH� UHS~EOLFD�H�GH�
FUtWLFD�DRV�³DMXQWDPHQWRV´�VHUWDQHMRV��D�LQVWLWXLomR�HVWDULD�PDLV�LQWHUHVVDGD�QD�GLVSHUVmR�
GRV�FDERFORV�GR�TXH�QHFHVVDULDPHQWH�HP�SURPRYHU�VHX�PRGR�GLIHUHQFLDGR�GH�YLGD��1D�
DWXDOLGDGH�� D� PHVPD� ,JUHMD� TXH� DMXGRX� D� UHSUHHQGHU� R� PRYLPHQWR�� VH� DSURSULD� GR�
&RQWHVWDGR�FRPR�IRUPD�GH�OHJLWLPDU�VXDV�EDQGHLUDV�GH�UHIRUPD�DJUiULD�H�SUHVHUYDomR�GR�
SODQHWD�

5HIHUrQFLDV�

&DPSLJRWWR�� -RVp�$GLOoRQ��5RoDV�� (PSUHVDV� H�6RQKRV�� -RJRV� H�'LVFXUVRV� �$�&37� HP�
6DQWD�&DWDULQD���)ORULDQySROLV��8)6&��������'LVVHUWDomR�0HVWUDGR�HP�+LVWyULD�

�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
�� &1%%�6XO� 7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD������
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&1%%�6XO��7H[WR�EDVH�GD�����5RPDULD�GD�7HUUD�H�GD�ÈJXD��)ORULDQySROLV��>V�O�@��PDUoR�GH�
�����

&URQRQ��:LOOLDP��$�3ODFH�IRU�6WRULHV��1DWXUH��+LVWRU\��DQG�1DUUDWLYH��-RXUQDO�RI�$PHULFDQ�
+LVWRU\��9ROXPH�����,VVXH������0DUFK��������

(VSLULWR�6DQWR��(YHOLVH��$�DJULFXOWXUD�QR�HVWDGR�GH�6DQWD�&DWDULQD��&KDSHFy��*ULIRV� �����

)HUUHLUD��+HOHQD�GH�)UHLWDV�)HUUHLUD��+LVWRULRJUDILD�FRQWHVWDGD��UHIOH[}HV�DFHUFD�GH�DOJXQV�
GLVFXUVRV� H� UHSUHVHQWDo}HV� GRV� VXMHLWRV� DWXDQWHV� QD� *XHUUD� GR� &RQWHVWDGR�� 6DQWD�
&DWDULQD�HP�+LVWyULD � )ORULDQySROLV�� 8)6&�± %UDVLO��YRO����Q���������� ���

0DFKDGR��3DXOR�3LQKHLUR��/LGHUDQoDV�GR�&RQWHVWDGR��D�IRUPDomR�H�D�DWXDomR�GDV�FKHILDV�
FDERFODV �������������&DPSLQDV��81,&$03� �����

0HOOR��$GLOVRQ��4XDQGR�WRGRV�WrP�UD]mR��XPD�OHLWXUD�VREUH�'HXV�H�D�GLYHUVLGDGH��5HYLVWD�
1XUHV��DQR����Q�����6HW��'H] �������

3ROL��2GLORQ��/HLWXUDV�HP�PRYLPHQWRV�VRFLDLV��&KDSHFy��*ULIRV� �����

5DPRV�)ORUHV��0DULD�%HUQDUGHWH�HW�DOO�� ,PDJHP�H�SHGDJRJLD��GD�FUX]�GH�FHGUR� UHQDVFH�
XPD�FLGDGH��,Q��5HYLVWD�%UDVLOHLUD�GH�+LVWyULD��6mR�3DXOR��YRO������Q�����H����

5RGULJXHV��5RJpULR�5RVD��(VWLOKDoRV�GD�YLROrQFLD��$�*XHUUD�GR�&RQWHVWDGR�H�D�PHPyULD�
RILFLDO�� 5HYLVWD� &RQWHPSRUkQHD� ± 'RVVLr�*XHUUDV� H� 5HYROXo}HV� QR� 6pFXOR� ;;�� 1LWHUyL��
YRO�����DQR����Q����

5RPDULD��'LVSRQtYHO�HP��KWWS���FSW�FQEEVXO��RUJ�EU�URPDULD� $FHVVR�HP������������

4XHLUR]�� 0DXUtFLR� 9LQKDV� GH�� 0HVVLDQLVPR� H� FRQIOLWR� VRFLDO�� D� JXHUUD� VHUWDQHMD� GH�
&RQWHVWDGR��6mR�3DXOR� ÈWLFD� �����

9DOHQWLQL��'HOPLU�-RVp��$�DWXDomR�GD�%UD]LO�5DLOZD\�&RPSDQ\�H�R�GHVHQFDGHDPHQWR�GD�
*XHUUD�QD�UHJLmR�GR &RQWHVWDGR��������������,Q��5HYLVWD�+LVWyULD�&DWDULQD� /DJHV� �����

3DUD�&LWDU�HVWH�$UWtFXOR�

6LOYD��&ODLWRQ�0DUFLR�GD� 'D�³/XWD�SHOD�7HUUD´�j�³/XWD�SHOD�7HUUD´��5RPDULDV��PXGDQoD�
FOLPiWLFD�H�D�DSURSULDomR�VLPEyOLFD�GD�*XHUUD�GR�&RQWHVWDGR��6DQWD�&DWDULQD��%UDVLO���
5HY��,QFO��9RO�����1XP� (VSHFLDO 6RFLHGDG�\�0HGLR�$PELHQWH�HQ�$PpULFD�/DWLQD�� (QHUR�
0DU]R ��������,661������������SS� ��������

/DV�RSLQLRQHV��DQiOLVLV�\�FRQFOXVLRQHV�GHO�DXWRU�VRQ�GH�VX�UHVSRQVDELOLGDG
\�QR�QHFHVDULDPHQWH�UHIOHMDQ�HO�SHQVDPLHQWR�GH�OD�5HYLVWD�,QFOXVLRQHV�

/D�UHSURGXFFLyQ�SDUFLDO�\�R�WRWDO�GH�HVWH�DUWtFXOR
GHEH�KDFHUVH�FRQ�SHUPLVR�GH�5HYLVWD�,QFOXVLRQHV�


