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&XLGDP� RV� SUHVHQWHV� DXWRV� GD� 3UHVWDomR� GH� &RQWDV� $QXDO� GD�
&kPDUD�0XQLFLSDO�GH�&DFKRHLUR�GH�,WDSHPLULP��UHODWLYD�DR�H[HUFtFLR�
GH� ������ GH� UHVSRQVDELOLGDGH� GR� 6U�� -~OLR� &pVDU� )HUUDUH� &HFRWWL��
HQWmR� 3UHVLGHQWH� GD� &kPDUD� 0XQLFLSDO�� DSUHVHQWDQGR� D� iUHD�
WpFQLFD�� FRPR� FRUUHVSRQViYHO�� R� VHQKRU� 3HGUR� +HQULTXH� )HUUHLUD�
9DVVDOR�5HLV��3URFXUDGRU�GD�&kPDUD�0XQLFLSDO��

)RUDP�DV�FRQWDV�DSUHVHQWDGDV��WHPSHVWLYDPHQWH��HP�������������
SRUpP��D� VXD� UHJXODUL]DomR�RFRUUHX�HP�������������SDVVDQGR�D�
FRQWDJHP� GR� SUD]R� SUHYLVWR� QR� DUWLJR� ����� GD� 5HVROXomR� 7&� Q��
����������D�VHU�IHLWD�D�SDUWLU�GHVVD�GDWD��QRV�WHUPRV�GR�YRWR�GR�
HPLQHQWH�&RQVHOKHLUR�6XEVWLWXWR��'U��-RmR�/XL]�&RWWD�/RYDWWL�H�GD�

(QFRQWUD�VH� DSHQVR� R� 3URFHVVR� 7&� Q�� ���������� TXH� WUDWD� GR�
5HODWyULR� GH� $XGLWRULD� �� 5$2� Q�� ��������� UHDOL]DGD� QD� &kPDUD�
0XQLFLSDO�GH�&DFKRHLUR�GH�,WDSHPLULP��H[HUFtFLR�GH�������RQGH�IRUDP�
DSRQWDGRV� LQGtFLRV�GH� LUUHJXODULGDGHV�SDVVtYHLV�GH� UHVVDUFLPHQWR��
RV�TXDLV�IRUDP�WUDWDGRV�QRV�SUHVHQWHV�DXWRV��FRQIRUPH�,QVWUXomR�

,QVWDGD�D�VH�PDQLIHVWDU��D����6HFUHWDULD�GH�&RQWUROH�([WHUQR�HPLWLX�

�������� H� DQH[RV��� VXJHULQGR� D� FLWDomR� GRV� UHVSRQViYHLV� SDUD�
PDQLIHVWDomR��HP�UD]mR�GDV�VXSRVWDV�LUUHJXODULGDGHV�FRQVWDQWHV�GD�
VREUHGLWD�,QVWUXomR�7pFQLFD�,QLFLDO�
$WR�FRQWtQXR��R�HPLQHQWH�5HODWRU��&RQVHOKHLUR�6XEVWLWXWR��-RmR�/XL]�
&RWWD�/RYDWWL��SURIHULX�D�'HFLVmR�0RQRFUiWLFD�3UHOLPLQDU�Q����������

HPLWLGRV� RV� 7HUPRV� GH� &LWDomR� Q�� ��� H� �������� SHOD� 6HFUHWDULD�

��������H������RV�UHVSRQViYHLV�DSUHVHQWDUDP��WHPSHVWLYDPHQWH��D�

���6HFUHWDULD�GH�&RQWUROH�([WHUQR�TXH�HPLWLX�D�,QVWUXomR�&RQWiELO�

GDV�&RQWDV��EHP�FRPR�D�H[SHGLomR�GH�UHFRPHQGDomR�TXDQWR�DR�
6LVWHPD�GH�&RQWUROH�,QWHUQR��
(P�VHTXrQFLD��RV�DXWRV�IRUDP�HQFDPLQKDGRV�DR�1~FOHR�GH�(VWXGRV�
7pFQLFRV�H�$QiOLVHV�&RQFOXVLYDV�±�1(&��QD�IRUPD�UHJLPHQWDO��R�TXDO��
FRP� EDVH� QD� ,QVWUXomR� &RQWiELO� &RQFOXVLYD� �� ,&&� Q�� ����������
HPLWLX� D� ,QVWUXomR� 7pFQLFD� &RQFOXVLYD� ±� ,7&� Q�� ����������� GH�

GH� LOHJLWLPLGDGH� SDVVLYD� GR� 3URFXUDGRU� GD� &kPDUD�� QHJDU�
H[HTXLELOLGDGH� DR� DUW�� ��� GD� 5HVROXomR� Q�� ������� SURPRYHQGR�
VH� R� LQFLGHQWH� GH� LQFRQVWLWXFLRQDOLGDGH�� QHJDU� H[HTXLELOLGDGH�
GR� DUW�� ���� �� ��� GD� 5HVROXomR� Q�� �������� SURPRYHQGR�VH� R�
LQFLGHQWH� GH� LQFRQVWLWXFLRQDOLGDGH�� MXOJDU� LUUHJXODU� DV� FRQWDV� GR�
VHQKRU� -~OLR� &p]DU� )HUUDUH� &HFRWWL�� 3UHVLGHQWH� GD� &kPDUD�� IDFH�
jV� LUUHJXODULGDGHV�HOHQFDGDV�VRE�RV�Q~PHURV����������������������
������ H� ������� LPSXWDQGR�OKH� GpELWR� QR� YDORU� GH�5��������������
HTXLYDOHQWH�D�����������957(¶V��H��VROLGDULDPHQWH�FRP�R�6U��3HGUR�
+��)HUUHLUD�9DVVDOR�5HLV��QR�YDORU�GH�5�������������HTXLYDOHQWH�D�

DSUHVHQWDGDV� SHOR� 6U�� 3HGUR� +�� )HUUHLUD� 9DVVDOR� 5HLV� H� MXOJDU�
LUUHJXODUHV� DV� VXDV� FRQWDV�� HP� IDFH� GD� LUUHJXODULGDGH� Q�� �������
LPSXWDQGR�OKH� GpELWR� QR� YDORU� GH� 5�� ����������� HTXLYDOHQWH� D�
����������957(¶V��DSHQDU�RV�5HVSRQViYHLV�FRP�D�PXOWD�SUHYLVWD�
QRV� DUWLJRV� ��� H� ���� LQFLVR� ,,�� GD� /HL� &RPSOHPHQWDU� Q�� �������
EHP�FRPR�SRU�H[SHGLU�GHWHUPLQDomR�DR�JHVWRU�DWXDO�SDUD�TXH�VH�
DEVWHQKD�GH�FRQWUDWDU�EXIIHWV�H�FRTXHWpLV�FRP�UHFXUVRV�S~EOLFRV�
2�GRXWR�UHSUHVHQWDQWH�GR�3DUTXHW�GH�&RQWDV��PHGLDQWH�R�3DUHFHU�

GHVLJQDGR��'U��/XLV�+HQULTXH�$QDVWiFLR�GD�6LOYD��HP�FRQVRQkQFLD�
FRP�D�iUHD�WpFQLFD��PDQLIHVWRX�VH�QR�PHVPR�VHQWLGR��GLYHUJLQGR�
DSHQDV�QR�TXH�VH�UHIHUH�DR�LWHP����������3DJDPHQWR�LUUHJXODU�GH�
���� 6DOiULR� DRV� 9HUHDGRUHV��� WHQGR� RSLQDGR� SHOR� VREUHVWDPHQWR�
GR� MXOJDPHQWR� GHVVH� LWHP�� FRP� IRUPDomR� GH� DXWRV� DSDUWDGRV�
SDUD� SURVVHJXLPHQWR� DSyV� GHFLVmR� QR� 5HFXUVR� ([WUDRUGLQiULR� Q��
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&RQIRUPH�UHJXODU�GLVWULEXLomR�YLHUDP�RV�DXWRV�D�HVWH�PDJLVWUDGR�GH�
&RQWDV�SDUD�HPLVVmR�GH�UHODWyULR�H�YRWR�SDUD�HIHLWR�GH�GHOLEHUDomR�
GR�(JUpJLR�3OHQiULR�GHVWD�&RUWH�GH�&RQWDV��QRV�WHUPRV�GR�DUW�����
GR�5HJLPHQWR�,QWHUQR��5HVROXomR�7&�Q�����������
e�R�VXFLQWR�UHODWyULR�
9 2 7 2

3DUTXHW�GH�
&RQWDV� RSLQDUDP� QR� VHQWLGR� GH� TXH� DV� &RQWDV� VHMDP� MXOJDGDV�
LUUHJXODUHV�� FRQIRUPH� FRQVWD� GD� ,QVWUXomR� 7pFQLFD� &RQFOXVLYD� Q��

���������WHQGR�R�1~FOHR�GH�(VWXGRV�7pFQLFRV�H�$QiOLVHV�&RQFOXVLYDV�
±�1(&�DVVLP�VH�PDQLIHVWDGR��YHUELV�
>���@
��&21&/862�5(63216$%,/,'$'(6
���� $SyV� D� DQiOLVH� GRV� IDWRV� FRQVWDQWHV� GRV� SUHVHQWHV� DXWRV�
TXH� YHUVDP� VREUH� D� � GD� &kPDUD�
0XQLFLSDO� GH� &DFKRHLUR� GH� ,WDSHPLULP�� QR� H[HUFtFLR� ������
FXMD�JHVWmR�HVWHYH�VRE�D�UHVSRQVDELOLGDGH�GR�VHQKRU�-~OLR�&pVDU�
)HUUDUH�&HFRWWL��WrP�VH�DV�VHJXLQWHV�FRQFOXV}HV�
������
D� ,&&�Q�� ��������� SHOD� VXD�
,55(*8/$5,'$'(�� HP� UD]mR� GD� SHUPDQrQFLD� GDV� VHJXLQWHV�
LUUHJXODULGDGHV�
���������'LYHUJrQFLD�HQWUH�RV�VDOGRV�GR�$QH[R����H�����LWHP�
������GD�,&&�Q�������������
%DVH�OHJDO��$UWLJR�����H�����GD�/HL�)HGHUDO�Q����������
5HVSRQViYHO��*LOEHUWR�*DYD�0DUTXHV
�������� 'LYHUJrQFLD� HQWUH� RV� YDORUHV� FRQWDELOL]DGRV� QD�
FRQWD� ������������� ±� VXEVtGLRV� GR� SRGHU� OHJLVODWLYR� H� RV�

PRQWDQWH�GH�5�����������LWHP���������GD�,&&�Q������������
%DVH�OHJDO��DUW�����GD�/HL�)HGHUDO�Q���������
5HVSRQViYHO��*LOEHUWR�*DYD�0DUTXHV
������
FRQVWLWXFLRQDLV�TXDQWR�j�GHVSHVD�FRP�SHVVRDO��IROKD�GH�SDJDPHQWR��
VXEVtGLRV�GH�YHUHDGRUHV�H�JDVWR�WRWDO�FRP�SRGHU�OHJLVODWLYR�
������� &RP� UHODomR� DR� 3URF�� 7&� Q�� ����������� DSHQVR�� TXH�
WUDWD�GR�5HODWyULR�GH�$XGLWRULD�2UGLQiULD 5$�2�Q������������
OHYDQGR� HP� FRQWD� DV� DQiOLVHV� DTXL� SURFHGLGDV� H� DV� PRWLYDo}HV�
DGRWDGDV��FRQFOXL�VH�SHOD�SHUPDQrQFLD�GDV�VHJXLQWHV�LUUHJXODULGDGHV�
FRQIRUPH�VHJXH�

S~EOLFRV��,WHP�������GHVWD�,7&��
%DVH� OHJDO�� ,QIULQJrQFLD�DRV�DUWLJRV�����;������ ,9�H�����;,,,�GD�
&5)%����
$JHQWH�UHVSRQViYHO��-~OLR�&p]DU�)HUUDUH�&HFRWWL�±�3UHVLGHQWH�GD�
&kPDUD�0XQLFLSDO
��������
����������,WHP��������GHVWD�,7&��
%DVH� OHJDO�� ,QIULQJrQFLD� DRV� 3ULQFtSLRV� GD� ,PSHVVRDOLGDGH�� GD�

H�DR�3ULQFtSLR�GD�(FRQRPLFLGDGH�FRQWLGR�QR�FDSXW�GR�DUWLJR����GD�
&5)%����� H� WDPEpP� DRV� SULQFtSLRV� GD� )LQDOLGDGH� H� GR� ,QWHUHVVH�

UHVSHFWLYDPHQWH��QRV�DUWLJRV����H������������GD�&(����
$JHQWH�UHVSRQViYHO��-~OLR�&p]DU�)HUUDUH�&HFRWWL�±�3UHVLGHQWH�GD�
&kPDUD�0XQLFLSDO
5HVVDUFLPHQWR�� SDVVtYHO� GH� UHVVDUFLPHQWR� DR� HUiULR� R� YDORU� GH�
5����������TXLQKHQWRV�H�VHVVHQWD�UHDLV��HTXLYDOHQWHV�D��������
957(¶V�
��������
������������,WHP��������GHVWD�,7&��
%DVH� OHJDO�� ,QIULQJrQFLD� DRV� SULQFtSLRV� GD� ,PSHVVRDOLGDGH� H� GD�
0RUDOLGDGH�FRQWLGRV�QR�DUWLJR�����FDSXW��GD�&)����H�SULQFtSLRV�GD�

5D]RDELOLGDGH�SURFODPDGRV��UHVSHFWLYDPHQWH��QRV�DUWLJRV����H�����
�������GD�&(����
$JHQWH�UHVSRQViYHO��-~OLR�&p]DU�)HUUDUH�&HFRWWL�±�3UHVLGHQWH�GD�
&kPDUD�0XQLFLSDO� H� 3HGUR� +�� )HUUHLUD� 9DVVDOR� 5HLV� ±� 3URFXUDGRU�
/HJLVODWLYR
5HVVDUFLPHQWR��SDVVtYHO�GH�UHVVDUFLPHQWR�DR�HUiULR�R�YDORU�GH�5��
���������� �YLQWH� H�XP�PLO� H� VHLVFHQWRV� UHDLV��� HTXLYDOHQWHV�D�
����������957(¶V�

�,WHP�
������GHVWD�,7&��
%DVH� OHJDO�� ,QIULQJrQFLD� DR� SULQFtSLR� GD� OHJDOLGDGH�� SUHYLVWR� QR�
DUWLJR� ���� FDSXW�� H� DR� LQFLVR� ;�� WDPEpP� GR� DUW�� ���� DPERV� GD�
&5)%����
$JHQWH�UHVSRQViYHO��-~OLR�&p]DU�)HUUDUH�&HFRWWL�±�3UHVLGHQWH�GD�

&kPDUD�0XQLFLSDO
5HVVDUFLPHQWR�� SDVVtYHO� GH� UHVVDUFLPHQWR� DR� HUiULR� R� YDORU� GH�
5������������ �FLQTXHQWD� H� GRLV�PLO�� RLWHQWD� H� VHWH� UHDLV� H� RLWR�
FHQWDYRV���HTXLYDOHQWHV�D�����������957(¶V�
���������3DJDPHQWR�LUUHJXODU�GH�����6DOiULR�DRV�9HUHDGRUHV�
�,WHP�������GHVWD�,7&��
%DVH� OHJDO�� ,QIULQJrQFLD� DR� 3ULQFtSLR� GD� /HJDOLGDGH� SUHYLVWR� QR�
DUWLJR����FDSXW�F�F�R�DUWLJR����������GD�&RQVWLWXLomR�)HGHUDO�
$JHQWH�UHVSRQViYHO��-~OLR�&p]DU�)HUUDUH�&HFRWWL�±�3UHVLGHQWH�GD�
&kPDUD�0XQLFLSDO
5HVVDUFLPHQWR��SDVVtYHO�GH�UHVVDUFLPHQWR�DR�HUiULR�R�YDORU�GH�5��
�����������VHWHQWD�H�VHWH�PLO�H�VHWH�UHDLV�H�WULQWD�H�XP�FHQWDYRV��
HTXLYDOHQWHV�D�����������957(¶V�
�����3RU�WRGR�R�H[SRVWR��H�GLDQWH�GR�SUHFHLWXDGR�QR�DUW�������������
,9�GD�5HV��7&�Q����������FRQFOXL�VH�RSLQDQGR�SRU�
�������3UHOLPLQDUPHQWH�
�������� � D� SUHOLPLQDU� GH� LOHJLWLPLGDGH� SDVVLYD
GR� 3URFXUDGRU� GD� &kPDUD�0XQLFLSDO�� VXVFLWDGD� SHOR� 6U�� 3HGUR� +��
)HUUHLUD�9DVVDOR�5HLV��QRV�WHUPRV�GR�H[SRVWR�QR�LWHP�������GHVWD�
,QVWUXomR�7pFQLFD�&RQFOXVLYD�
�������� QHJDU� D� H[HTXLELOLGDGH� DR� DUW�� ��� GD� 5HVROXomR� Q��
������� SRU� RIHQVD� DRV� DUWLJRV� ���� ;�� ;,,,�� ���� ,9� H� ���� ;,,,� GD�
&RQVWLWXLomR�GD�5HS~EOLFD�GH�������F�F�R�DUW������FDSXW������;,9��
���� ;9,�� GD� &RQVWLWXLomR� (VWDGXDO�� SURPRYHQGR�VH� R� LQFLGHQWH�
GH� LQFRQVWLWXFLRQDOLGDGH�� FRQIRUPH� QRV� DUWLJRV� ���� ;;;9�� ����
H� VHJXLQWHV�� GD� /HL� &RPSOHPHQWDU� Q�� ���������� FRP� IXOFUR� QD�
6~PXOD�Q������GR�67)�
���������QHJDU�D�H[HTXLELOLGDGH�GR�DUW�����������GD�5HVROXomR�
Q�� ���������� SRU� RIHQVD� DRV� DUWLJRV� ���� �� ���� GD� &RQVWLWXLomR�
GD� 5HS~EOLFD� GH� ������ SURPRYHQGR�VH� R� LQFLGHQWH� GH�
LQFRQVWLWXFLRQDOLGDGH�� FRQIRUPH� QRV� DUWLJRV� ���� ;;;9�� ����
H� VHJXLQWHV�� GD� /HL� &RPSOHPHQWDU� Q�� ���������� FRP� IXOFUR� QD�
6~PXOD�Q������GR�67)�
������ -XOJDU� ,55(*8/$5(6� DV� FRQWDV� GR� VHQKRU� -~OLR� &p]DU�
)HUUDUH�&HFRWWL�±�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GH�%DUUD�GH�

�����

��������������������H��������FRQGHQDQGR�R��FRP�DPSDUR�QR�DUWLJR�
���� LQFLVR� ,,,��DOtQHDV�³F´�� ³G´�H� ³H´�GD�/HL�&RPSOHPHQWDU�
����������H[FOXVLYDPHQWH��DR�UHVVDUFLPHQWR�QR�YDORU�GH�5��
������������ HTXLYDOHQWHV� D� ���������� 957(¶V�� H� VROLGDULDPHQWH��
FRP�R�6U��3HGUR�+��)HUUHLUD�9DVVDOR�5HLV��QR�YDORU�GH�5�����������
�YLQWH�H�XP�PLO�H�VHLVFHQWRV�UHDLV���HTXLYDOHQWHV�D�����������
957(¶V�
������� 5HMHLWDU�� SDUFLDOPHQWH�
DSUHVHQWDGDV�SHOR�6U��3HGUR�+��)HUUHLUD�9DVVDOR�5HLV�H�MXOJDU�
VXDV�FRQWDV�,55(*8/$5(6��HP�UD]mR�GD�LUUHJXODULGDGH�GLVSRVWD�
QR�LWHP�������GHVWD�,QVWUXomR�7pFQLFD�&RQFOXVLYD��FRQGHQDQGR�R��
FRP�DPSDUR�QR�DUWLJR����� LQFLVR�,,,��DOtQHDV�³F �́�³G´�H�³H´�GD�/HL�
&RPSOHPHQWDU� Q�� ���������� DR� UHVVDUFLPHQWR� QR� YDORU� GH� 5�
���������� �YLQWH� H�XP�PLO� H� VHLVFHQWRV� UHDLV��� HTXLYDOHQWHV�D�
����������957(¶V��HP�VROLGDULHGDGH�FRP�R�6U��-~OLR�&p]DU�)HUUDUH�
&HFRWWL�
�����6XJHUH�VH 08/7$�DRV�UHVSRQViYHLV�FRP�
DPSDUR�QR�FRP�DPSDUR�QR�DUWLJR����H�QD�IRUPD�GR�DUWLJR�
����LQFLVR�,,��GD�/HL�&RPSOHPHQWDU�(VWDGXDO�Q���������SRU�VH�

j�pSRFD�GRV�IDWRV�DSXUDGRV�
�����2XWURVVLP��VXJHUH�VH�SDUD�TXH�HVWD�&RUWH�'(7(50,1(�DR�
JHVWRU� DWXDO� GD� &kPDUD� 0XQLFLSDO� GH� &DFKRHLUR� GH� ,WDSHPLULP��
FRP� IXQGDPHQWR� QR� LQFLVR� 9,�� GR� DUWLJR� ��� GD� /&� Q�� ���������
�/HL�2UJkQLFD�GR�7&((6���TXH�VH�DEVWHQKD�GH�FRQWUDWDU�EXIIHWV�H�
FRTXHWpLV�FRP�UHFXUVRV�S~EOLFRV�PXQLFLSDLV�
���� 6867(17$d2�
25$/�HP�IDYRU�GR�VHQKRU�3HGUR�+��)HUUHLUD�9DVVDOR�5HLV
�����H�GR�6U��-~OLR�&p]DU�)HUUDUH�&HFRWWL�� ��
3RU� VXD� YH]�� R� GRXWR� 5HSUHVHQWDQWH� GR� 3DUTXHW� GH� &RQWDV�
DFRPSDQKRX� SDUFLDOPHQWH� D� iUHD� WpFQLFD�� GLYHUJLQGR� DSHQDV� QR�
TXH�VH�UHIHUH�DR�LWHP����������3DJDPHQWR�LUUHJXODU�GH�����6DOiULR�
DRV�9HUHDGRUHV���WHQGR�RSLQDGR�SHOR�VREUHVWDPHQWR�GR�MXOJDPHQWR�
GHVVH�LWHP��FRP�IRUPDomR�GH�DXWRV�DSDUWDGRV�SDUD�SURVVHJXLPHQWR�
DSyV�GHFLVmR�QR�5HFXUVR�([WUDRUGLQiULR�Q�����������QRV�WHUPRV�GR�

LQ�YHUELV�
>���@
3RLV� EHP�� &RPSXOVDQGR� RV� DXWRV�� TXDQWR� DRV� DSRQWDPHQWRV�
��������� ��������� ��������� ��������� �������� H� �������
VH� TXH� D� ,QVWUXomR� 7pFQLFD� &RQFOXVLYD� p� FRQVHQWkQHD� FRP� R�
SRVLFLRQDPHQWR�GR�0LQLVWpULR�3~EOLFR�GH�&RQWDV��PRWLYR�SHOR�TXDO��
LQGHSHQGHQWH�GH�WUDQVFULomR��SDVVD�D�ID]HU�SDUWH�LQWHJUDQWH�GHVWH�
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SHORV�IXQGDPHQWRV�GH�IDWR�H�GH�GLUHLWR�DOL�GHGX]LGRV�
1mR� REVWDQWH�� GLYHUJLPRV�� GDWD� YrQLD�� GR� SRVLFLRQDPHQWR�
FRQFOXVLYR� GR� FRUSR� WpFQLFR� QR� WRFDQWH� j� LUUHJXODULGDGH�

�
$� ,7&� Q�� ����������� HP� VtQWHVH�� IXQGDPHQWD� D�PDQXWHQomR� GD�
LUUHJXODULGDGH� ��������� 3DJDPHQWR� LUUHJXODU� GH� ���� 6DOiULR�
DRV�9HUHDGRUHV��³HP�UD]mR�GH�D�&RQVWLWXLomR�)HGHUDO�QmR�SHUPLWLU�
D� LQVWLWXLomR� GH� GpFLPR� WHUFHLUR� VXEVtGLR� DRV� YHUHDGRUHV�� SRU�
QmR� SRVVXtUHP�YtQFXOR� QHP�HPSUHJDWtFLR� QHP�HVWDWXWiULR� FRP�D�
$GPLQLVWUDomR�3~EOLFD �́
$� ,7&� SUHVWLJLRX� R�3DUHFHU� HP� &RQVXOWD� 7&� Q�� ��������� GR�
TXDO�VH�H[WUDL�TXH�DRV�RFXSDQWHV�GH�PDQGDWR�HOHWLYR�QmR�VH�DSOLFD�
R�DUW������������GD�&RQVWLWXLomR�)HGHUDO� �&)��� VHQGR�OKHV�YHGDGD�
D� SHUFHSomR� GH� ���� VDOiULR�� �� 1mR�
REVWDQWH��D�PDWpULD�p�FRQWURYHUWLGD�
1HFHVViULR�WUD]HU�D�OXPH�D�H[LVWrQFLD�GR�3URFHVVR�7&�Q�������������
TXH� FXOPLQRX� FRP� D� SURODomR� GR� 3DUHFHU� &RQVXOWD� Q�� ������

DRV�DJHQWHV�SROtWLFRV��Ki�SRVVLELOLGDGH�GH�SDJDPHQWR�GH�����VDOiULR�
GHVGH�TXH�KDMD�H[SUHVVD�DXWRUL]DomR�OHJDO��2V�IXQGDPHQWRV�IRUDP�
H[WUDtGRV�GH�GHFLV}HV�GR� �QRV�DXWRV�
GR�5(VS���������')�H�GR�$J5J�QR�5(VS���������')�H�GH�GHFLV}HV�
GRV�7ULEXQDLV�GH�&RQWDV�GRV�(VWDGRV�GR�5LR�*UDQGH�GR�6XO��6DQWD�
&DWDULQD�H�0LQDV�*HUDLV�
2�3DUHFHU�&RQVXOWD�GLYHUJLX�GD�PDQLIHVWDomR�GD�iUHD�WpFQLFD��TXH��

D� LUUHVWULWD� ³LPSRVVLELOLGDGH� GR� SDJDPHQWR� GH� ���� VXEVtGLR� DRV�
DJHQWHV�SROtWLFRV��H[SOLFLWDQGR��VREUHWXGR��SUHFHGHQWHV�GR�6XSHULRU�
7ULEXQDO�GH� -XVWLoD� �67-��H� GRV� 7ULEXQDLV� GH� -XVWLoD� GH�0LQDV�
*HUDLV��6mR�3DXOR��5LR�*UDQGH�GR�6XO�H�0DWR�*URVVR�GR�6XO��HP�
FRQVRQkQFLD�WDPEpP�FRP�RV�QRVVRV�3DUHFHUHV�HP�&RQVXOWD�7&�
Q����������H�Q�����������GRV�TXDLV�VH�H[WUDL�TXH�DRV�RFXSDQWHV�
GH�PDQGDWR�HOHWLYR�QmR�VH�DSOLFD�R�DUW������������GD�&RQVWLWXLomR�
)HGHUDO��&)�´�
1HVWD� OLQKD�� HVWH� 3DUTXHW� SURWRFROL]RX� D� 5HSUHVHQWDomR� 7&� Q��
�����������UHTXHUHQGR�R�UHFRQKHFLPHQWR�GD�LQFRQVWLWXFLRQDOLGDGH�
GR�3DUHFHU�&RQVXOWD�Q��������SDUD�YHGDU�R�SDJDPHQWR�GH�GpFLPR�
WHUFHLUR� VXEVtGLR� DRV� 9HUHDGRUHV�� 2FRUUH� TXH� HVVHV� DXWRV� IRUDP�
VREUHVWDGRV�DWp�GHFLVmR�QR�5HFXUVR�([WUDRUGLQiULR�Q�����������TXH�
WUDWD�GH�PDWpULD�FRUUHODWD�H�DR�TXDO�IRL�FRQIHULGD�UHSHUFXVVmR�JHUDO�
$VVLP��GLDQWH�GD�GLYHUJrQFLD�MXULVSUXGHQFLDO�H�GRXWULQiULD�H[LVWHQWH��
H�EXVFDQGR�GDU�Pi[LPD�HIHWLYLGDGH�DR�SULQFtSLR�GD�LVRQRPLD��EHP�
FRPR� XQLIRUPL]DU� DV� GHFLV}HV� GHVVD� (JUpJLD� &RUWH�� HVWH�3DUTXHW
RSLQD� SHOR� VREUHVWDPHQWR� GR� MXOJDPHQWR� GR� LWHP� �������
DWp� GHFLVmR� GR�5HFXUVR� ([WUDRUGLQiULR� Q�� ��������� SURIHULQGR�VH�
$FyUGmR� SDUFLDO� GH�PpULWR�� FRQVRDQWH� SUHFHGHQWH� FRQVLJQDGR� QR�
3URFHVVR�7&�Q������������LQ�YHUELV�
³$&Ï5'2�7&���������
9LVWRV��UHODWDGRV�H�GLVFXWLGRV�RV�DXWRV�GR�3URFHVVR�7&�����������
$&25'$0�RV�6UV��&RQVHOKHLURV�GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�
GR�(VStULWR�6DQWR��HP�VHVVmR�UHDOL]DGD�QR�GLD�YLQWH�H�FLQFR�GH�MXQKR�
GRLV�PLO�H�WUH]H��
��� 3UHOLPLQDUPHQWH�� j� XQDQLPLGDGH�� SHOR� YRWR� FRQGXWRU� GR�
&RQVHOKHLUR�(GXDUGR�3HUH]��HQFDPSDGR�SHOR�5HODWRU��&RQVHOKHLUR�
HP� VXEVWLWXLomR� 0DUFR� $QWRQLR� GD� 6LOYD�� SHOD� H[SHGLomR� GH�
$FyUGmR� SDUFLDO�� VREUHVWDQGR� D� DQiOLVH� GR� LWHP� UHIHUHQWH�

LQFRQVWLWXFLRQDOLGDGH� LQVWDXUDGR� QR� 3URFHVVR� 7&����������� TXH�
WUDWD�GR�PHVPR�DVVXQWR�������´
1HVVH�VHQWLGR��FRQVLGHUDQGR�TXH��TXDQWR�jV�GHPDLV�LUUHJXODULGDGHV��
R� IHLWR� HQFRQWUD�VH� PDGXUR� SDUD� MXOJDPHQWR�� RSLQDPRV� SHOD�
IRUPDomR� GH� DXWRV� DSDUWDGRV�
WpFQLFDV� DWLQHQWHV� DR� LWHP� ��������� FRQVRDQWH� R� GLVSRVWR�

�SDUD�DVVHJXUDU�R�
SRVWHULRU�MXOJDPHQWR�GHVWH�LWHP�
$QWH�R�H[SRVWR��DQXLQGR�HP�SDUWH�FRP�D�iUHD�WpFQLFD��R�0LQLVWpULR�
3~EOLFR�GH�&RQWDV�SXJQD�SRU�
�� 3UHOLPLQDUPHQWH�

��
3URFXUDGRU�GD�&kPDUD�0XQLFLSDO��VXVFLWDGD�SHOR�6U��3HGUR�+��
)HUUHLUD�9DVVDOR�5HLV��QRV�WHUPRV�GR�H[SRVWR�QR�LWHP�������

�

SRU� RIHQVD� DRV� DUWLJRV� ���� ;�� ;,,,�� ���� ,9� H� ���� ;,,,� GD�
FDSXW������

LQFLGHQWH�GH�LQFRQVWLWXFLRQDOLGDGH��FRQIRUPH�QRV�DUWLJRV�����
;;;9������H�VHJXLQWHV��GD�/HL�&RPSOHPHQWDU�Q������������
FRP�IXOFUR�QD�6~PXOD�Q������GR�67)�

��� MXOJDU� ,55(*8/$5(6� DV� FRQWDV� GR� VHQKRU� -~OLR� &p]DU�
)HUUDUH� &HFRWWL� ±� 3UHVLGHQWH� GD� &kPDUD� 0XQLFLSDO� GH�

GD� SHUPDQrQFLD� GDV� LUUHJXODULGDGHV� �������� H� ���������

���������FRQGHQDQGR�R��FRP�DPSDUR�QR�DUWLJR�����LQFLVR�,,,��
DOtQHDV� ³F´�� ³G´� H� ³H´� GD� /HL� &RPSOHPHQWDU� Q�� ����������
H[FOXVLYDPHQWH�� DR� UHVVDUFLPHQWR� QR� YDORU� GH� ����������
957(��H�VROLGDULDPHQWH��FRP�R�6U��3HGUR�+��)HUUHLUD�9DVVDOR�
5HLV��QR�YDORU�GH�����������957(¶V�
��� MXOJDU� ,55(*8/$5(6� DV� FRQWDV� GR� VHQKRU� 3HGUR� +��

QR� LWHP���������� FRQGHQDQGR�R�� FRP�DPSDUR�QR�DUWLJR�����
LQFLVR� ,,,�� DOtQHDV� ³F´�� ³G´� H� ³H´� GD� /HL� &RPSOHPHQWDU� Q��
����������DR�UHVVDUFLPHQWR�QR�YDORU�GH�����������957(¶V��
HP�VROLGDULHGDGH�FRP�R�6U��-~OLR�&p]DU�)HUUDUH�&HFRWWL�
�� VREUHVWDU� R� MXOJDPHQWR� GD� LUUHJXODULGDGH� ��������� FRP�

Q������������SDUD�DVVHJXUDU�R�SURQWR�MXOJDPHQWR�GR�LWHP�
�

���LPSXWDU�08/7$�DRV�UHVSRQViYHLV�FRP�DPSDUR�QR�DUWLJR����H�
QD�IRUPD�GR�DUWLJR�����LQFLVR�,,��GD�/HL�&RPSOHPHQWDU�(VWDGXDO�Q��
�������SRU�VH�WUDWDU�GH�SUHWHQVmR�SXQLWLYD�H�VHU�HVWD�D�OHJLVODomR�
DSOLFiYHO�j�pSRFD�GRV�IDWRV�
��
�����������±�JULIHL�H�QHJULWHL
$VVLP��DQWHV�GH�DGHQWUDU�DR�PpULWR��QR�TXH�VH�UHIHUH�jV�LUUHJXODULGDGHV�
FRQVWDWDGDV� SHOD� iUHD� WpFQLFD� H� SHOR� GRXWR� 5HSUHVHQWDQWH� GR�
3DUTXHW�GH�&RQWDV��VH�ID]�QHFHVViULD�D�DERUGDJHP�GDV�SUHOLPLQDUHV�
VXVFLWDGDV�� HOHQFDGDV� QD� ,QVWUXomR� 7pFQLFD� &RQFOXVLYD� �� ,7&� Q��
�����������TXDLV�VHMDP�
��� '$� 35(/,0,1$5� '(� ,/(*,7,0,'$'(� 3$66,9$� '2�
352&85$'25� '$� &Æ0$5$� 081,&,3$/�� 65�� 3('52�
+(15,48(�)(55(,5$�9$66$/2�5(,6��,7(0�������'$�,7&�1��
�����������

9DVVDOR�5HLV��HP�VHGH�GH�SUHOLPLQDU��VXVFLWRX�D�LOHJLWLPLGDGH�SDVVLYD�
DG� FDXVDP
VtQWHVH��TXH�
GH�DGYRJDGRV�p�H[FOXVLYD�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�

2�6XEVFULWRU�GD�,QVWUXomR�7pFQLFD�&RQFOXVLYD�Q�������������LQIRUPD�

DFHUFD�GD�SRVVLELOLGDGH�RX�QmR�GH�UHVSRQVDELOL]DomR�GR�SDUHFHULVWD�
MXUtGLFR��PRUPHQWH�QR�kPELWR�MXUtGLFR�DGPLQLVWUDWLYR��QD�KLSyWHVH�
WHPRV�TXH�DV�FLUFXQVWkQFLDV�H�FRQVHTXrQFLDV�HP�TXH�VH�GHUDP�RV�

2�6XEVFULWRU�LQIRUPD��WDPEpP��³TXH�FRQIRUPH�GHWHUPLQDomR�FRQWLGD�
QR�DUW�������FDSXW�H������F�F�DUW�������DPERV�GD�&RQVWLWXLomR�)HGHUDO�
GH� ������ RV� 3URFXUDGRUHV� 3~EOLFRV� �DGYRJDGRV� S~EOLFRV��

DVVHVVRULD�H�FRQVXOWRULD�MXUtGLFD�GR�3RGHU�([HFXWLYR´�

GRXWULQD�H�GDV�MXULVSUXGrQFLDV�UHODWLYDV�DR�WHPD��WHQGR�R�(PLQHQWH�
&RQVHOKHLUR� 6pUJLR� $ERXGLE� )HUUHLUD� 3LQWR� DVVLP� VH�PDQLIHVWDGR��
QRV�DXWRV�GR�3URFHVVR�7&�Q�������������YHUELV�
>���@
2�6XSUHPR�7ULEXQDO�)HGHUDO���67)��DR�HQIUHQWDU�D�PDWpULD�DFHUFD�GD�
UHVSRQVDELOL]DomR�GR�³DGYRJDGR�S~EOLFR´�HP�UHODomR�DRV�SDUHFHUHV�
TXH� HPLWH�� OHYD� HP� FRQVLGHUDomR� D� QDWXUH]D� YLQFXODWLYD� RX� QmR�

SHoD� WpFQLFD� HP�� IDFXOWDWLYD� RX� QmR� YLQFXODQWH� H� REULJDWyULD� RX�
YLQFXODQWH��
1HVWH�FRQWH[WR��VHJXQGR�R�67)��VH�D�FRQVXOWD�DR�³DGYRJDGR�S~EOLFR´�
IRU�IDFXOWDWLYD��QmR�H[LJLGD�QHFHVVDULDPHQWH�SHOD�OHL�RX�SRU�TXDOTXHU�
RXWUR� DWR� QRUPDWLYR� SUySULR�� R� SDUHFHU� HPLWLGR� VHUi�PHUDPHQWH�
RSLQDWLYR� H� QmR� YLQFXOD� D� GHFLVmR� GD� DXWRULGDGH� DGPLQLVWUDWLYD��
&RQWXGR�� VH� D� FRQVXOWD� MXUtGLFD� IRU� REULJDWyULD�� VH� DSUHVHQWDQGR�
FRPR�XPD�³IDVH´�RX�IRUPDOLGDGH�H[LJLGD�SHOD�OHL�RX�SRU�RXWUR�DWR�
QRUPDWLYR�SUySULR��R�SDUHFHU�MXUtGLFR�HPLWLGR�VH�WRUQD�YLQFXODWLYR�H�
FRQGLFLRQD�DRV�VHXV�WHUPRV�D�GHFLVmR�D�VHU�DGRWDGD�SHOD�DXWRULGDGH�
DGPLQLVWUDWLYD��H��VRPHQWH�QHVWD�KLSyWHVH��p�TXH�VHULD�SRVVtYHO�
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1HVWH� VHQWLGR�� YHMD�VH� DV� (PHQWDV� GH� MXULVSUXGrQFLD� DEDL[R�
GHOLQHDGDV��
$'92*$'2�3Ò%/,&2���5(63216$%,/,'$'(���$57,*2����'$�/(,�1��
�����������75,%81$/�'(�&217$6�'$�81,2���(6&/$5(&,0(1726��
3UHYHQGR�R�DUWLJR����GD�/HL�Q�����������TXH�D�PDQLIHVWDomR�GD�
DVVHVVRULD�MXUtGLFD�TXDQWR�D�HGLWDLV�GH�OLFLWDomR��FRQWUDWRV��DFRUGRV��
FRQYrQLRV�H�DMXVWHV�QmR�VH�OLPLWD�D�VLPSOHV�RSLQLmR��DOFDQoDQGR�D�
DSURYDomR��RX�QmR��GHVFDEH�D�UHFXVD�j�FRQYRFDomR�GR�7ULEXQDO�GH�
&RQWDV�GD�8QLmR�SDUD�VHUHP�SUHVWDGRV�HVFODUHFLPHQWRV��
�06� ������� 5HODWRU�D��� 0LQ�� 0$5&2� $85e/,2�� 7ULEXQDO� 3OHQR��
MXOJDGR�HP�������������'-H�����',98/*������������38%/,&����
��������(0(17�92/����������33��������
(0(17$�� &2167,78&,21$/�� $'0,1,675$7,92�� &21752/(�
(;7(512�� $8',725,$� 3(/2� 7&8�� 5(63216$%,/,'$'(� '(�
352&85$'25� '(� $87$548,$� 325� (0,662� '(� 3$5(&(5�
7e&1,&2�-85Ë',&2� '(� 1$785(=$� 23,1$7,9$�� 6(*85$1d$�

GR� SDUHFHU� MXUtGLFR�� �L�� TXDQGR� D� FRQVXOWD� p� IDFXOWDWLYD�� D�
DXWRULGDGH�QmR�VH�YLQFXOD�DR�SDUHFHU�SURIHULGR��VHQGR�TXH�VHX�SRGHU�
GH�GHFLVmR�QmR�VH�DOWHUD�SHOD�PDQLIHVWDomR�GR�yUJmR�FRQVXOWLYR���LL��
TXDQGR� D� FRQVXOWD� p� REULJDWyULD�� D� DXWRULGDGH� DGPLQLVWUDWLYD�
VH� YLQFXOD� D� HPLWLU� R� DWR� WDO� FRPR� VXEPHWLGR�j� FRQVXOWRULD�� FRP�

SDUHFHU���LLL��TXDQGR�D�OHL�HVWDEHOHFH�D�REULJDomR�GH�GHFLGLU�j�
OX]�GH�SDUHFHU�YLQFXODQWH��HVVD�PDQLIHVWDomR�GH�WHRU�MXUtGLFD�
GHL[D� GH� VHU� PHUDPHQWH� RSLQDWLYD� H� R� DGPLQLVWUDGRU� QmR�
SRGHUi� GHFLGLU� VHQmR�QRV� WHUPRV�GD� FRQFOXVmR�GR�SDUHFHU�
RX��HQWmR��QmR�GHFLGLU�� ,,��1R�FDVR�GH�TXH�FXLGDP�RV�DXWRV��R�

RSLQDWLYD�� QHP� R� WRUQD� SDUWH� GH� DWR� DGPLQLVWUDWLYR� SRVWHULRU� GR�

LQFRUSRUD� VXD� IXQGDPHQWDomR� DR� DWR�� ,,,�� &RQWUROH� H[WHUQR�� e�
OtFLWR� FRQFOXLU� TXH� p� DEXVLYD� D� UHVSRQVDELOL]DomR� GR� SDUHFHULVWD�
j� OX]�GH�XPD�DODUJDGD� UHODomR�GH� FDXVDOLGDGH�HQWUH� VHX�SDUHFHU�

6DOYR�GHPRQVWUDomR�GH�FXOSD�RX�HUUR�JURVVHLUR��VXEPHWLGD�
jV� LQVWkQFLDV� DGPLQLVWUDWLYR�GLVFLSOLQDUHV� RX� MXULVGLFLRQDLV�
SUySULDV��QmR�FDEH�D�UHVSRQVDELOL]DomR�GR�DGYRJDGR�S~EOLFR�
SHOR� FRQWH~GR� GH� VHX� SDUHFHU� GH� QDWXUH]D� PHUDPHQWH�
RSLQDWLYD��0DQGDGR�GH�VHJXUDQoD�GHIHULGR���06��������5HODWRU�D���
0LQ��-2$48,0�%$5%26$��7ULEXQDO�3OHQR��MXOJDGR�HP�������������
'-H����� ',98/*� ����������� 38%/,&� ����������� (0(17� 92/�
���������33�������57-�92/����������33���������*ULIR�QRVVR��
'HVWDUWH�� R� SDUHFHU� WpFQLFR�MXUtGLFR� YLQFXODWLYR� H[DUDGR�
SHOR�³DGYRJDGR�S~EOLFR´�QR�H[HUFtFLR�GR�VHX�PLVWHU�SRVVXL�
QDWXUH]D� GH� DWR� DGPLQLVWUDWLYR� HP� VHQWLGR� HVWULWR�� XPD�
YH]� TXH� R� DWR� GH� DSURYDU�� SRU� H[HPSOR�� HGLWDLV� H�PLQXWDV�
GH� FRQWUDWR� QRV� SURFHGLPHQWRV� OLFLWDWyULRV� p� GH� H[LJrQFLD�
REULJDWyULD�TXH�VH�H[WUDL�GD�QRUPD�FRQWLGD�QR�DUW������ LQF��
9,� H� 3DUiJUDIR� ÒQLFR� GD� /HL� Q��� ��������� F�F� D� /HL� Q���
�����������
7RGDYLD��QR�FDVR�HP�WHOD��R�6HQKRU�3HGUR�+HQULTXH�)HUUHLUD�9DVVDOR�

DFHUFD�GD�FRQWUDWDomR�GD�HPSUHVD�YHQFHGRUD��QmR�VHQGR�DEDUFDGR�
SHOR�DUW�����GD�/HL�GH�/LFLWDo}HV��R�TXDO�FRQIHULULD�DR�SDUHFHU�MXUtGLFR�
R�FDUiWHU�YLQFXODQWH�VXSUDPHQFLRQDGR�SHOD�iUHD�WpFQLFD��±�JULIHL�H�
QHJULWHL
&RQIRUPH�R�HQWHQGLPHQWR�GR�6XSUHPR��GHPRVWUDGR�QHVWHV�DXWRV��
SDUD� TXH� KDMD� D� UHVSRQVDELOL]DomR� GR� SDUHFHULVWD��GHYHP�HVWDU�
FRQWLGRV�RV�FDUDFWHUL]DGRUHV�VDOLHQWDGRV�SHOR�([FHOHQWtVVLPR�

HUUR�JURVVHLUR��(�FRPR�PXLWR�EHP�VDOLHQWRX�D�iUHD�WpFQLFD�
HP� VHX� SDUHFHU� j� OX]� GR� HQWHQGLPHQWR� GR� ([FHOHQWtVVLPR�

FDVR�FRQFUHWR´�
$� OX]� GR� H[SRVWR�� FRQFOXR� TXH�� D� iUHD� WpFQLFD� OLPLWRX�VH� j�
DQDOLVH� GH� GRXWULQDV� H� MXULVSUXGrQFLDV� TXH� YHUVDP� VREUH�

DEVWHQGR�VH� GH� GHPRQVWUDU� FRPR� SRGHUtDPRV� DSOLFDU� WDO�

QRV�DXWRV�KLSyWHVH�GH�GDQR�DR�HUiULR��FXOSD�RX�HUUR�JURVVHLUR�
SRU�SDUWH�GR�6HQKRU�3HGUR�+HQULTXH�)HUUHLUD�9DVVDOR�5HLV��

R� SDUHFHU� GR� UHIHULGR�� SDUD� DVVLP� DSOLFDUPRV� FDUiWHU�
YLQFXODWLYR��'HPDLV�GLVVR��FXPSUH�VDOLHQWDU�TXH��R�SDUHFHU�

&RQIRUPH� FODUDPHQWH� GHPRQVWUDGR� SHOD� iUHD� WpFQLFD� HP� VHX�
SDUHFHU��
5HVVDOWR�DLQGD�TXH��QmR�YLVOXPEUHL�SRU�SDUWH�GD�iUHD�WpFQLFD�XPD�

IRUD�R�UHIHULGR�6HQKRU�TXH�LQWHJURX�R�SURFHGLPHQWR�OLFLWDWyULR��XPD�
YH]�TXH�IRUD�DOHJDGR�R�FRQWUiULR�SHOR�PHVPR�
5HSLWR��QRV�DXWRV��QmR�UHVWRX�GHPRQVWUDGD�SHOD�iUHD� WpFQLFD�HP�
PRPHQWR�DOJXP�TXH�R�UHIHULGR�DGYRJDGR�WHQKD�FDXVDGR�GDQR�DR�
HUiULR��TXH�WHQKD�DJLGR�FRP�FXOSD�RX�DWp�PHVPR�WHQKD�FRPHWLGR�
HUUR�JURVVHLUR��DSHQDV�DWULEXL�FRPR�FRQGXWD�D�HPLVVmR�GH�SDUHFHU�
IDYRUiYHO�D�FRQWUDWDomR�GD�HPSUHVD�YHQFHGRUD�GR�FHUWDPH��

SUDWLFDGRV�SHOR�3URFXUDGRU��
7DO�HQWHQGLPHQWR�Mi�YHP�VHQGR�DGRWDGR�SRU�HVWD�&RUWH�GH�&RQWDV��
GHYHQGR�DWp�PHVPR�VHU�DOYR�GH�HVWXGR�GR�1~FOHR�GH�-XULVSUXGrQFLD�
GHVWD� (JUpJLD� &RUWH�� FRQIRUPH� $FyUGmR� Q�� ��������� �7&� Q��
������������ 'HFLVmR� 3UHOLPLQDU� Q�� �������� �7&� Q�� ������������
'HFLVmR� 3UHOLPLQDU� Q�� ��������� �7&� Q�� ������������ 'HFLVmR�
3UHOLPLQDU� Q�� ���������� �7&� Q�� ����������� H� 'HFLVmR� Q��
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5HVWDQGR�FODUR�TXH��R�DGYRJDGR�VRPHQWH�SRGHUi�VHU�UHVSRQVDELOL]DGR�

VRPHQWH�SHORV�GDQRV�FDXVDGRV�VH�IRUHP�GHFRUUHQWHV�GH�HUUR�JUDYH��
LQHVFXViYHO��RX�GH�DWR�RX�RPLVVmR�SUDWLFDGR�FRP�FXOSD��
$QWH�R�H[SRVWR�9272�SHOR�$&2/+,0(172�'$�35(/,0,1$5�
DOHJDGD� SHOR� 6HQKRU� 3HGUR� +HQULTXH� 9DVVDOR� 5HLV��
GLVFRUGDQGR�DVVLP�GR�HQWHQGLPHQWR�GR�(PLQHQWH�&RQVHOKHLUR�
6XEVWLWXWR�5HODWRU��EHP�FRPR�GD�iUHD�WpFQLFD�H�GR�0LQLVWpULR�
3~EOLFR� GH� &RQWDV�� QD� ODYUD� GR� 'RXWR� 3URFXUDGRU� /XLV�
+HQULTXH�$QDVWiFLR�GD�6LOYD��±�JULIHL�H�QHJULWHL
'HVWD�IRUPD��Yr�VH�TXH�D�SUHOLPLQDU�VXVFLWDGD�GHYH�VHU�DFROKLGD��
YLVWR� TXH�
GHVHQYROYLGD� SHOR� 3DUHFHULVWD� H� D� VXSRVWD� LUUHJXODULGDGH�
DSRQWDGD� SHOD� iUHD� WpFQLFD�� GH� PDQHLUD� TXH� DFROKR� D�
SUHOLPLQDU� GH� LOHJLWLPLGDGH� SDVVLYD� DG� FDXVXP� VXVFLWDGD�
SHOR�6U��3HGUR�+HQULTXH�)HUUHLUD�9DVVDOR�5HLV�� HP� IDFH�GDV�
UD]}HV�DQWHV�H[SHQGLGDV�
��� '2� ,1&,'(17(� '(� ,1&2167,78&,21$/,'$'(�
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$� iUHD� WpFQLFD� SXJQRX� SHOD� LQVWDXUDomR� GH� LQFLGHQWH� GH�
LQFRQVWLWXFLRQDOLGDGH� HP� IDFH� GD� 5HVROXomR� Q�� ������� TXH�

GH� 9HQFLPHQWR� ±� 839�� EHP� FRPR� FRQFHGHX� UHDMXVWH� GRV�
YHQFLPHQWRV�GRV�VHXV�VHUYLGRUHV�� DOpP�GD� UHFRPSRVLomR� GDV�
SHUGDV�VDODULDLV��FRP�LQIULQJrQFLD�DRV�DUWLJRV�����;��;,,,������,9�H�
����;,,,�GD�&RQVWLWXLomR�GD�5HS~EOLFD�GH�������
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$� iUHD� WpFQLFD� SXJQRX� SHOD� VXVFLWDomR� GH� LQFLGHQWH� GH�
LQFRQVWLWXFLRQDOLGDGH� DFHUFD� GD� 5HVROXomR� ��������� QD� IRUPD� GD�
6~PXOD� ���� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� WHQGR� VXJHULGR� TXH�
VHMD�
���������SRU�RIHQVD�DRV�DUWLJRV�����;��;,,,������,9�H�����;,,,�GD�
&RQVWLWXLomR�GD�5HS~EOLFD�GH�������F�F�R�DUW������FDSXW������;,9������
;9,��H��DUWLJR����������GD�&RQVWLWXLomR�(VWDGXDO��
4XDQWR� DR� WHPD�
OHLV�� VDEH�VH� TXH� RV� 7ULEXQDLV� GH� &RQWDV� SRGHP� DSUHFLDU�
D� FRQVWLWXFLRQDOLGDGH� GH� XPD� OHL�� VHP�� FRQWXGR�� GHFODUi�OD�
LQFRQVWLWXFLRQDO�
$�GLIHUHQoD��EDVLFDPHQWH�� VH�Gi�QR�SODQR�HP�TXH�VH�FRJLWD�D�

��LVWR�SRUTXH�
XPD�OHL�WHP�FRPR�IXQGDPHQWR�GH�YDOLGDGH�D�&RQVWLWXLomR�)HGHUDO�
1R�SODQR�GH�YDOLGDGH��D�QRUPD�VHUi�LQYiOLGD�VH�DIURQWDU�RV�WHUPRV�
GD� &)����� H� VHUi� YiOLGD� VH� IRU� FRP� HOD� PDWHULDO� H� IRUPDOPHQWH�
FRPSDWtYHO�
+i�TXH�VH�UHJLVWUDU�TXH�QR�FDVR�GD�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH��
Ki� RV� OHJLWLPDGRV� DWLYRV�� QR� FDVR� GH� FRQWUROH� DEVWUDWR� RX�
FRQFHQWUDGR��QRV�WHUPRV�GR�DUW������GD�&DUWD�0DLRU��SRGHQGR�D�
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QRUPD�VHU�GHFODUDGD�LQFRQVWLWXFLRQDO��WDPEpP��GH�IRUPD�LQFLGHQWDO��
QR�FDVR�FRQFUHWR�RX�GLIXVR��HP�MXOJDPHQWR�UHDOL]DGR�SRU�yUJmR�
GR� 3RGHU� -XGLFLiULR� �VLQJXODU�� RX� FROHJLDGR�� REVHUYDQGR�VH� D�
FKDPDGD�FOiXVXOD�GH�UHVHUYD�GH�3OHQiULR��WDO�TXDO�SUHYLVWR�QR�DUW��
���GD�&)����
6REUH�R�DVVXQWR��R�([FHOVR�3UHWyULR�Mi�VH�SRVLFLRQRX�SHOD�SRVVLELOLGDGH�
GH�RV�7ULEXQDLV�GH�&RQWDV�DSUHFLDUHP�D�FRQVWLWXFLRQDOLGDGH�GDV�OHLV�
H�DWRV�QRUPDWLYRV�HP�PDWpULD�GH�VXD�FRPSHWrQFLD��YHMDPRV�
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67)�6~PXOD�Q��������2�7ULEXQDO�GH�&RQWDV��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��SRGH�DSUHFLDU�D�FRQVWLWXFLRQDOLGDGH�GDV�OHLV�H�GRV�
DWRV�GR�SRGHU�S~EOLFR����JULIHL�H�QHJULWHL�
2� IXQGDPHQWR�GD� FRPSHWrQFLD�GRV�7ULEXQDLV� GH�&RQWDV� HVWi�QRV�
DUWLJRV� ��� H� ��� GD� &DUWD� 0DJQD�� TXH� DWULEXHP� DR� 7ULEXQDO� GH�
&RQWDV�GD�8QLmR�D� FRPSHWrQFLD�SDUD�R� MXOJDPHQWR�GD� OHJDOLGDGH�
GRV�DWRV��FRQWUDWRV��UHIRUPDV�H�SHQV}HV��FRP�R�REMHWLYR�GH�HYLWDU�
D�RFRUUrQFLD�GH�GDQRV�DR�HUiULR�RX�FRP�R�REMHWLYR�GH� VH�DSOLFDU�
VDQo}HV�� TXDQGR� HIHWLYDPHQWH� FDUDFWHUL]DGD� D� RFRUUrQFLD� GHVVHV�
GDQRV��RX�DLQGD�TXDQGR�FDUDFWHUL]DGD�JUDYHV� LQIUDo}HV�D�QRUPDV�
OHJDLV�
(P� VHQGR� D� &)���� D� /HL� 0DLRU�� TXH� IXQGDPHQWD� D� YDOLGDGH� GH�
WRGDV�DV�GHPDLV�OHLV��D�FRPSHWrQFLD�GRV�7ULEXQDLV�GH�&RQWDV�UHVWD�
HYLGHQFLDGD�
$VVLP�� D� FRPSHWrQFLD� GR� 7ULEXQDO� GH� &RQWDV� VH� HIHWLYD� QR� FDVR�
FRQFUHWR��FRPR�SUHMXGLFLDO�GH�PpULWR�j�GHFLVmR�SUHWHQGLGD��DWLQJLQGR�

�� SRVWR�TXH� FRQWLQXH�D� VXEVLVWLU� VHXV�
UHWLUDQGR�GD�QRUPD�

�� QR�
OHFLRQDU�GH�5REHUWR�5RVDV��FRPR�WUDQVFULWR�
>���@
$R� 7ULEXQDO� GH� &RQWDV� QmR� FRPSHWH� D� GHFODUDomR� GH�
LQFRQVWLWXFLRQDOLGDGH� GH� OHL�� QRV� WHUPRV� GR� DUW�� ���� TXH� Gi� HVVD�
FRPSHWrQFLD�DRV�WULEXQDLV�HQXPHUDGRV�QR�DUW������&DVR�R�DWR�HVWHMD�
IXQGDGR�HP�OHL�GLYHUJHQWH�GD�&RQVWLWXLomR�R�7ULEXQDO�GH�&RQWDV�

LQFRQVWLWXFLRQDLV��SRLV�HVWD�p�REULJDomR�GH�TXDOTXHU�WULEXQDO�RX�
yUJmR�GH�TXDOTXHU�GRV�3RGHUHV�GR�(VWDGR��526$6��������S�������
±�JULIHL�H�QHJULWHL�
,Q� FDVX�� WUDWD�VH� GH� LQFLGHQWH� GH� LQFRQVWLWXFLRQDOLGDGH� GR� DUWLJR�
���GD�5HVROXomR�Q���������TXH�GLVS}H�VREUH�R�SODQR�GH�FDUUHLUD�

YHQFLPHQWRV�SRU�PHLR�GD�8QLGDGH�3DGUmR�GH�9HQFLPHQWR�±�839��QRV�
VHJXLQWHV�WHUPRV��YHUELV�
>���@
&DStWXOR�,,,���'R�6LVWHPD�GH�9HQFLPHQWRV
$UWLJR� ���� �
�839¶V��� FXMR� YDORU� HTXLYDOHQWH� D� 5�� ����� �VHLV� UHDLV� H� YLQWH� H�
XP� FHQWDYRV�� H�
YHQFLPHQWRV�RV�VHUYLGRUHV�S~EOLFRV�PXQLFLSDLV�
�������2�TXDQWLWDWLYR�GH�839¶V�SDUD�FDGD�FDUJR�H�RX� IXQomR��SRU�
*UXSR�6DODULDO��&ODVVH��1tYHO�H�5HIHUrQFLD��3DGUmR��p�R�FRQVWDQWH�QD�

FRUULJLGD�SRU�'HFUHWR�GR�SUHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GH�
&DFKRHLUR�GH�,WDSHPLULP��GH�DFRUGR�FRP�R�FUHVFLPHQWR�QRPLQDO�
GD�UHFHLWD�GR�0XQLFtSLR��REHGHFHQGR�R�VHJXLQWH�
,�±�$Wp������FLQTXHQWD�SRU�FHQWR��GR�tQGLFH�GH�FUHVFLPHQWR�QRPLQDO�
GD�UHFHLWD�GH�FDGD�WULPHVWUH�VHUi�DSOLFDGR�QD�FRUUHomR�GD�839�
,,� ±� 2V� ���� �FLQTXHQWD� SRU� FHQWR�� UHVWDQWHV� VHUmR� SDJRV�
FXPXODWLYDPHQWH�QD�GDWD�EDVH�
�� ��� �� )LFDP� H[FOXtGRV� GHVWD� PRGDOLGDGH� RV� FDVRV� DWtSLFRV� GH�
FUHVFLPHQWR� GD� UHFHLWD� GR� PXQLFtSLR�� WDLV� FRPR� FRQYrQLRV��
HPSUpVWLPRV�H�GRDo}HV�
�������(P�FDVR�GH�QmR�RFRUUHU�DXPHQWR�GD�UHFHLWD��VHUi�DVVHJXUDGR�
DRV�VHUYLGRUHV�D�SROtWLFD�VDODULDO�DGRWDGD�SHOR�*RYHUQR�)HGHUDO��±�
JULIHL�H�QHJULWHL
6HJXQGR�HQWHQGLPHQWR�GD�iUHD�WpFQLFD��D�UHIHULGD�QRUPD�LQIUDOHJDO�
DSUHVHQWD� LQFRQVWLWXFLRQDOLGDGH� IRUPDO�� SRLV� QRV� WHUPRV� GR�
DUWLJR�����LQFLVR�;9,��GD�&RQVWLWXLomR�(VWDGXDO��

��EHP�FRPR�DSUHVHQWD�YtFLR�PDWHULDO��YH]�TXH�
DSUHVHQWD�LQFRPSDWLELOLGDGH�GH�FRQWH~GR�FRP�R�GLVSRVWR�QR�

�
2�JHVWRU�DOHJRX��HP�VXDV�UD]}HV�GH�GHIHVD��HP�VXPD��TXH�D�5HVROXomR�
WHP�D�PHVPD�WUDPLWDomR�GH�XPD�/HL�2UGLQiULD�H�TXH�QHVWH�FDVR��D�

SDUD� TXH� QmR� VH� GHSUHFLDVVH� R� UHDO� YDORU� GD� UHPXQHUDomR� QmR�
WRUQDP�DV�DWXDOL]Do}HV�LQFRQVWLWXFLRQDLV�

$UJXPHQWRX��DLQGD��TXH�D�&kPDUD�SXEOLFRX�R�QRYR�3ODQR�GH�&DUJRV�H�
6DOiULRV�GRV�VHUYLGRUHV�DWUDYpV�GDV�/HLV�Q������������H������������
UHYRJDQGR�SDUFLDOPHQWH�D�5HVROXomR�Q���������QmR�VH�DOWHUDQGR��
QR� HQWDQWR�� D� SUHYLVmR� GH� UHPXQHUDomR� HP�839�� H� TXH��PHVPR�
GLVFRUGDQGR� GR� SRVLFLRQDPHQWR� GD� iUHD� WpFQLFD� GHVWH� 7ULEXQDO��

VHUYLGRUHV�SRU�PHLR�GH�/HL�2UGLQiULD��
6REUH�HVWH�LWHP��FRQFOXLX�D�iUHD�WpFQLFD�TXH�R�DUWLJR����GD�UHIHULGD�

TXDQWR�DR�DVSHFWR� IRUPDO� H�PDWHULDO�� DUWLJRV����� LQFLVR�;��

RV� DUWLJRV� ���� FDSXW�� ���� LQFLVR� ;,9�� H� ���� LQFLVR� ;9,�� GD�
�� H� VXJHULX�D� LQVWDXUDomR�GH� LQFLGHQWH�GH�

LQFRQVWLWXFLRQDOLGDGH�SDUD�QHJDU�H[HTXLELOLGDGH�GR�VHX�DUWLJR�����
QRV�WHUPRV�GR�HQXQFLDGR�GD�6~PXOD�Q������GR�67)�
1mR� YLVOXPEUR� SRVVLELOLGDGH� GH�
IRUPDO� GH� LQFRQVWLWXFLRQDOLGDGH� SRU� FRQVLGHUDU� TXH� D�

H[LJrQFLD� FRQVWLWXFLRQDO� GH� TXH� WDO� WHPD� YHQKD� YHLFXODGR�

DOHJDomR� GH� TXH� R� WUkPLWH� OHJLVODWLYR� VXSRUWDGR� SHOR� 'HFUHWR�
HQIUHQWRX�DV�PHVPDV�H[LJrQFLDV�SDUD�D�DSURYDomR�GH�OHL�RUGLQiULD��
QHVVH�VHQWLGR�Mi�VH�PDQLIHVWRX�R�6XSUHPR�7ULEXQDO�)HGHUDO��YHUELV�
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$VVLP�� SHODV� UD]}HV� H[SHQGLGDV� H� QRV� WHUPRV� GR� DUWLJR� ���� GD�
/HL� &RPSOHPHQWDU� Q�� ���������� FRQVLGHUDQGR� D� QHFHVVLGDGH� GH�
SURQXQFLDPHQWR� SUHOLPLQDU� GR� 3OHQiULR� GHVWD� &RUWH� GH� &RQWDV�
TXDQWR�j�VXVFLWDomR�GH�LQFLGHQWH�GH�LQFRQVWLWXFLRQDOLGDGH��HQWHQGR�
TXH� GHYH� VHU�
Q�� ������� FRQVLGHUDQGR� TXH� WDO� QRUPD� LQIUDOHJDO� DIURQWD� DV�
GLVSRVLo}HV�FRQVWDQWHV�GRV�DUWLJRV�����;��;,,,������,9�H�����;,,,��
WRGRV�GD�&RQVWLWXLomR�GD�5HS~EOLFD�GH�������EHP�FRPR�DRV�DUWLJRV�
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6DQWR�
����� '$� 35(7(162� '(� 1(*$7,9$� '(� (),&È&,$� '2�

2)(16$� $26� $57,*26� ���� �� ���� '$� &2167,78,d2� '$�
5(3Ò%/,&$� '(� ������ 352029(1'2�6(� 2� ,1&,'(17(� '(�
,1&2167,78&,21$/,'$'(�� &21)250(� 126� $57,*26�
���� ;;;9�� ���� (� 6(*8,17(6�� '$� /(,� &203/(0(17$5� 1��
����������&20�)8/&52�1$�6Ò08/$�1������'2�67)�

DQiOLVH� GD� LUUHJXODULGDGH� LQGLFDGD� QR� LWHP� ������ GD� ,QVWUXomR�
7pFQLFD� &RQFOXVLYD� �� ,7&� Q�� �����������
GH�GDQR�DR�HUiULR�GHYLGR�DR�SDJDPHQWR�GH�����6XEVtGLR�DRV�
9HUHDGRUHV�GH�&DFKRHLUR�GH�,WDSHPLULP��UHVXOWDQGR�HP�XP�
UHVVDUFLPHQWR�QR�YDORU�GH�5�������������VHWHQWD�H�VHWH�PLO�H�
VHWH�UHDLV�H�WULQWD�H�XP�FHQWDYRV��HTXLYDOHQWHV�D�����������
957(¶V�
2�FRUSR�WpFQLFR�VXVFLWRX�LQFLGHQWH�GH�LQFRQVWLWXFLRQDOLGDGH�FRP�R�
REMHWLYR�GH�QHJDU�H[HTXLELOLGDGH�DR�DUWLJR�����������GD�5HVROXomR�
Q������������SRU�UHSXWDU�KDYHU�YLRODomR�GLUHWD�DR������GR�DUWLJR�
��� GD� &5)%����� FRQVLGHUDQGR� TXH� WDO� SDJDPHQWR� IRL� FRQFHGLGR�
LUUHJXODUPHQWH��UHVXOWDQGR�HP�SUHMXt]R�DR�HUiULR��VHQGR�FDEtYHO�D�
LPSXWDomR�GR�UHVVDUFLPHQWR�DR�DJHQWH�UHVSRQViYHO�
(P� TXH� SHVH� R� SRVLFLRQDPHQWR� WpFQLFR�� QR� TXH� VH� UHIHUH� DR�
SDJDPHQWR� GR� ���� VXEVtGLR� DRV� HGLV�� REMHWR� GH� VXVFLWDomR� GH�
LQFLGHQWH�� UHODWLYDPHQWH� �� FDEH�
UHVVDOWDU� D� H[LVWrQFLD� GR�5HFXUVR�([WUDRUGLQiULR�Q�����������

)ULVD�VH�TXH�R�3OHQiULR�GHVWH�(JUpJLR�7ULEXQDO�GH�&RQWDV��QRV�WHUPRV�
GD�'HFLVmR�7&�Q�������������VREUHVWRX�RV�DXWRV�DWp�PDQLIHVWDomR�
XOWHULRU�GR�6XSUHPR�7ULEXQDO�)HGHUDO�TXH�UHFRQKHFHX�D�UHSHUFXVVmR�
JHUDO�GR�5(�Q�����������YHMDPRV�
>���@
&RQVLGHUDQGR�TXH�R�0LQLVWpULR�3~EOLFR�(VSHFLDO�GH�&RQWDV�IRUPXORX�
UHSUHVHQWDomR�D�HVWH�7ULEXQDO�GH�&RQWDV�FRP�LQWXLWR�GH�YHU�GHFODUDGD�
D�LQFRQVWLWXFLRQDOLGDGH�GR�3DUHFHU�&RQVXOWD�Q�������������3URFHVVR�
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7&������������GH�PRGR�D�YHGDU�R�SDJDPHQWR�GH�GpFLPR�WHUFHLUR�
VXEVtGLR�D�YHUHDGRUHV�
&RQVLGHUDQGR� R� 5HFXUVR� ([WUDRUGLQiULR� Q��� ��������� TXH� WUDPLWD�
QR�6XSUHPR�7ULEXQDO�)HGHUDO��FRQWHVWDQGR�D�GHFLVmR�GR�7ULEXQDO�GH�
-XVWLoD�GR�5LR�*UDQGH�GR�6XO��DFHUFD�GH�OHL�PXQLFLSDO�FRQFHGHQGR�

UHSUHVHQWDomR�SDUD�SUHIHLWR�H�YLFH�SUHIHLWR�
'(&,'(�R�3OHQiULR�GHVWH�7ULEXQDO�GH�&RQWDV��j�XQDQLPLGDGH��

&RQVHOKHLUR�6pUJLR�$ERXGLE�)HUUHLUD�3LQWR��TXH�IXQGDPHQWD�

�� �'(&,62� 7&��
����������� 352&(662� 7&������������ $3(162�� �����������
$668172� �� 5(35(6(17$d2� (0� )$&(� '2� 3$5(&(5� &2168/7$�
7&����������±�5(35(6(17$17(��/8,=�+(15,48(�$1$67È&,2�'$�
6,/9$����JULIHL�H�QHJULWHL
$OpP� GLVVR�� HP� GHFRUUrQFLD� GD� H[LVWrQFLD� GD� 'HFLVmR� 7&� Q��
�����������FRQVWDQWH�GR�3URFHVVR�7&�Q�������������TXH�VREUHVWRX�
DTXHOHV� DXWRV� DWp� PDQLIHVWDomR� XOWHULRU� GR� 6XSUHPR� 7ULEXQDO�
)HGHUDO��
([WUDRUGLQiULR�Q�����������ID]�VH�QHFHVViULR�R�VREUHVWDPHQWR�
GHVWH� LQFLGHQWH� DWp� TXH� VHMD� SURFHVVDGR� R� UHFXUVR�

���������
$VVLP� VHQGR�� HQWHQGR� FRPR� FRUUHWR� R� SRVLFLRQDPHQWR� GR�
GRXWR� 5HSUHVHQWDQWH� GR� 3DUTXHW� GH� &RQWDV�� HP� IDFH� GDV� UD]}HV�
H[SHQGLGDV��YLVWR�TXH�VH�ID]�QHFHVViULR�VREUHVWDU�D�DQiOLVH�GH�

GR� DUWLJR�
���� �� ���� GD� �� UHODWLYDPHQWH� DR� LWHP�
������ GD� ,7&� Q�� ���������� �� 3DJDPHQWR� LUUHJXODU� GH� ����
6DOiULR�DRV�9HUHDGRUHV��LWHP�������GD�,7,�Q�������������

IDUi�FRP�TXH�TXDOTXHU�LQFLGHQWH�UHVROYLGR�SHOR�3OHQiULR�GHVWD�&RUWH�
GH�&RQWDV�� DFHUFD�GHVWD� VLWXDomR�� WHQKD�GLUHFLRQDPHQWR� MXUtGLFR��
GH�PRGR�TXH��D�SDUWLU�GR�MXOJDPHQWR�HP�UHIHUrQFLD��HP�VHGH�GH�

��SHUPLWH�VH�R�MXOJDPHQWR�GH�PpULWR�TXDQGR�

VHXV�HIHLWRV�� UHODWLYDPHQWH�DR�SDJDPHQWR�GH�����VXEVtGLR�
DRV� YHUHDGRUHV�� R� TXH� LPSRUWDUi� DJLOL]DomR� QR� MXOJDPHQWR� GRV�
SURFHVVRV�FRQWHQGR�LQFLGHQWHV�GHVWD�QDWXUH]D�
$VVLP��SDVVR�j�DQiOLVH�GR�PpULWR��QR�TXH�VH�UHIHUH�jV�LUUHJXODULGDGHV�
PDQWLGDV�SHOD�iUHD�WpFQLFD�H�SHOR�3DUTXHW�GH�&RQWDV��FRQVLGHUDQGR�
D� GRFXPHQWDomR� GRV� DXWRV�� DV� UD]}HV� GH� GHIHVD�� EHP� FRPR� D�
OHJLVODomR�H�MXULVSUXGrQFLD�DSOLFiYHO�
���'2�0e5,72�
4XDQWR�DRV�LWHQV��������$XVrQFLD�GR�SDUHFHU�GD�8QLGDGH�&HQWUDO�
GH�&RQWUROH�,QWHUQR��H����������$XVrQFLD�GR�LQVWUXPHQWR�QRUPDWLYR�

FRQVWDQWHV� GR� 57&� Q�� ���������� FXMR� DIDVWDPHQWR� IRL�
VXJHULGR� SHOD� iUHD� WpFQLFD�� FRQIRUPH� ,QVWUXomR� &RQWiELO�
&RQFOXVLYD�Q������������HQWHQGR�TXH�D�DQiOLVH�SURFHGLGD�PRVWUD�
VH�DGHTXDGD��UD]mR�SHOD�TXDO�DGRWR�WDO�HQWHQGLPHQWR�FRPR�UD]mR�
GH� GHFLGLU� SDUD�� QR� PpULWR�� DIDVWDU� RV� UHIHULGRV� LQGLFDWLYRV� GH�
LUUHJXODULGDGHV�
&XPSUH��SRUWDQWR��D�HVWH�0DJLVWUDGR�GH�&RQWDV��R�HQIUHQWDPHQWR�GH�
PpULWR�GRV�LQGLFDWLYRV�GH�LUUHJXODULGDGH�FXMD�PDQWHQoD�IRL�VXJHULGD�
SHOD�iUHD�WpFQLFD��QRV�WHUPRV�GD�,QVWUXomR�7pFQLFD�&RQFOXVLYD�±�,7&�
Q�������������OHYDQGR�VH�HP�FRQWD�D�GRFXPHQWDomR�FRQVWDQWH�QRV�
DXWRV��EHP�FRPR�DV�UD]}HV�GH�GHIHVD�H�D�OHJLVODomR�H�MXULVSUXGrQFLD�
DSOLFiYHLV�DR�FDVR��D�VDEHU�
�����',9(5*Ç1&,$�(175(�26�6$/'26�'26�$1(;26����(����
�,7(0�������±�,&&�1������������$57,*26�����(������'$�/(,�
1�����������

j�GLYHUJrQFLD�GH�YDORU�DSXUDGD�HQWUH�D�PRYLPHQWDomR�GH�LQVFULomR�

RV�WRWDLV�GDV�GHVSHVDV�H�UHFHLWDV�H[WUDRUoDPHQWiULDV�FRQVWDQWHV�GR�

YDORUHV� UHIHUHQWHV� DR� $QH[R� ��� QHP� VHPSUH� HTXLYDOHP� DRV�
YDORUHV� FRQVWDQWHV� GR� $QH[R� ��� �%DODQoR� )LQDQFHLUR��� IDFH� DRV�
FDQFHODPHQWRV� TXH� VRPHQWH� VmR� PRYLPHQWDGRV� QR� $QH[R� ���
�9DULDo}HV�3DWULPRQLDLV��

D� GLYHUJrQFLD� DSXUDGD� HQWUH� R� $WLYR� H� R� 3DVVLYR� )LQDQFHLUR� GD�
RUGHP� GH� 5�� ���������� � RSHUDFLRQDO�� UHVWRV� D� SDJDU� VHP�

LUUHJXODULGDGH��
([DPLQDQGR� RV� UHIHULGRV� 'HPRQVWUDWLYRV� FRQWiEHLV�� EHP� FRPR�
R�$QH[R���� ��%DODQoR�3DWULPRQLDO� H�R�$QH[R���� ��'HPRQVWUDomR�

KRXYH�IDOWD�GH�WUDQVSDUrQFLD�QRV�UHJLVWURV�FRQWiEHLV�GRV�UHIHULGRV�
GHPRQVWUDWLYRV�� RX� VHMD�� QmR� p� SRVVtYHO� FRQIHULU� VH� RV� YDORUHV�
UHJLVWUDGRV�QR�%DODQoR�)LQDQFHLUR���$QH[R����H�QD�'HPRQVWUDomR�
GDV�9DULDo}HV�3DWULPRQLDLV���$QH[R�����FRUUHVSRQGHP�DRV�YDORUHV�
UHJLVWUDGRV�QD�'HPRQVWUDomR�GD�'tYLGD�)OXWXDQWH���$QH[R�����
(P�TXH�SHVH� WDO�FRQVWDWDomR��GH� WRGRV�RV�YDORUHV� UHJLVWUDGRV�QR�
$QH[R�����UHVWRX�DSHQDV�R�VDOGR�QR�YDORU�GH�5�����������D�WtWXOR�GH�
UHVWRV�D�SDJDU�GR�H[HUFtFLR��YDORU�TXH�IRL�WUDQVIHULGR�SDUD�R�%DODQoR�
3DWULPRQLDO���$QH[R����
6HQGR�DVVLP��FRQVWDWR�TXH�RV�VDOGRV�GR�%DODQoR�)LQDQFHLUR��&DL[D��
H� GD� 'HPRQVWUDomR� GD� 'tYLGD� )OXWXDQWH� �UHVWRV� D� SDJDU�� IRUDP�
FRUUHWDPHQWH� WUDQVIHULGRV� SDUD� R� %DODQoR� 3DWULPRQLDO� H� TXH� D�
'HPRQVWUDomR�GDV�9DULDo}HV�3DWULPRQLDLV���$QH[R����QmR�UHJLVWUD�
FRQWDV�YDORUHV� GD� 'tYLGD� )OXWXDQWH�� DV� TXDLV� HVWmR�� SRUWDQWR��
PRYLPHQWDGDV�H[FOXVLYDPHQWH�QR�%DODQoR�)LQDQFHLUR�
(YLGHQWHPHQWH��WRGRV�HVVHV�SUREOHPDV�WrP�RULJHP�QR�SURJUDPD�GH�
FRQWDELOLGDGH�XWLOL]DGR��FRPR�VH�Yr�GDV�DQiOLVHV�GDV�GHPRQVWUDo}HV�
FRQWiEHLV��VHQGR��SRUWDQWR��RSRUWXQR�j�H[SHGLomR�GH�UHFRPHQGDomR�
DR�DWXDO�JHVWRU�SDUD�TXH�SURFHGD�D�VXEVWLWXLomR�GR�SURJUDPD�GH�
FRQWDELOLGDGH� XWLOL]DGR�� YLVDQGR� FRQIHULU� PDLRU� WUDQVSDUrQFLD� DRV�
UHJLVWURV�FRQWiEHLV�

DXVrQFLD�GH�WUDQVSDUrQFLD�QRV�UHJLVWURV�FRQWiEHLV��

GH� LQIULQJrQFLD� DRV�SULQFtSLRV�GR� FRQWUDGLWyULR� H�GD�DPSOD�
GHIHVD�
1mR� REVWDQWH� D� DXVrQFLD� GH� WUDQVSDUrQFLD� QRV� UHJLVWURV� IHLWRV�

Ki� FRQVRQkQFLD� HQWUH�
D�FRQWDELOLGDGH�GR�H[HUFtFLR�HP�DQiOLVH�FRP�D�GR�H[HUFtFLR�
DQWHULRU��REVHUYDQGR�VH�REHGLrQFLD�DR�SULQFtSLR�FRQWiELO�GD�

$VVLP� VHQGR��GLYLUMR� GD� iUHD� WpFQLFD� H� GR� 3DUTXHW�GH� &RQWDV� H�
DIDVWR� D� SUHVHQWH� LUUHJXODULGDGH�� RSWDQGR�� QR� HQWDQWR�� SRU

j� VXEVWLWXLomR� GR� SURJUDPD� GH� FRQWDELOLGDGH� SRU� RXWUR� TXH�
SURSRUFLRQH�PDLV�WUDQVSDUrQFLD�jV�FRQWDV�S~EOLFDV�
����� ',9(5*Ç1&,$� (175(� 26� 9$/25(6� &217$%,/,=$'26�
1$�&217$����������������68%6Ë',2�'2�32'(5�/(*,6/$7,92�
(� 26� 9$/25(6� ,1)250$'26� 1$6� ),&+$6� ),1$1&(,5$6�
'26�9(5($'25(6��12�0217$17(�'(���������,7(0���������
±�,&&�1������������$57�����'$�/(,�1�����������

GLYHUJrQFLD�GHFRUUHX�GH�SDJDPHQWR�D�PDLRU�DR�9HUHDGRU�0DUFRV�
6DOOHV�&RHOKR��D�WtWXOR�GH�GHYROXomR�GH�GHVFRQWR�LQGHYLGR��GHVSHVDV�

H[HUFtFLR�GH������
TXH� R� UHIHULGR� YDORU� IRL� GHVFRQWDGR� HP�

�� H� ���� FRPR� DOHJDGR� SHOD� iUHD� WpFQLFD�� H�� FRQVLGHUDQGR�

SRVVLELOLGDGH�GH�VH�FRQVWDWDU�VH�WDO�YDORU�IRL�DOL�UHJLVWUDGR��
GD�IRUPD�FRPR�WUDWDGR�QR�LWHP�DQWHULRU�
$VVLP�� VH� R� UHIHULGR� YDORU� WLYHVVH� VLGR� UHJLVWUDGR� QD� GHVSHVD�
RUoDPHQWiULD��Dt�VLP�KDYHULD�SDJDPHQWR�D�PDLRU�DR�9HUHDGRU��QR�

KRXYH�DSHQDV�

H� IHYHUHLUR����� RX� VHMD�� GHVFRQWRX� LQGHYLGDPHQWH� HP�
MDQHLUR������R� YDORU� GH�5��������� ���� H� QR�PrV� VHJXLQWH�
�IHYHUHLUR�������R�PHVPR�YDORU�IRL�GHYROYLGR�����
,VWR� SRVWR�� DQWH� D� DXVrQFLD� GH� SDJDPHQWR� D� PDLRU�� GLYLUMR�
GD� iUHD� WpFQLFD� H� GR� 3DUTXHW� GH� &RQWDV� H� DIDVWR� D� SUHVHQWH�
LUUHJXODULGDGH�
����� ),;$d2� ,55(*8/$5� '(� 9(1&,0(1726� '26�
6(59,'25(6� 3Ò%/,&26� �,7(0� ������ ±� ,7&�1�� ��������� ��
$57,*26�����,1&,62�;������,1&,62�,9�(�����,1&,62�;,,,��'$�
&2167,78,d2�)('(5$/�
$� LUUHJXODULGDGH� UHIHUH�VH� DR� DUWLJR� ��� GD� 5HVROXomR� Q�� �������
TXH�GLVS}H�VREUH�R�SODQR�GH�FDUUHLUD�GRV�VHUYLGRUHV�H�LQVWLWXL�XP�

8QLGDGH�3DGUmR�GH�9HQFLPHQWR���839�
&RQVLGHUDQGR� D� LQFRQVWLWXFLRQDOLGDGH� IRUPDO� H� PDWHULDO� GH� WDO�
GLVSRVLWLYR�LQIUDOHJDO��EHP�FRPR�R�SURQXQFLDPHQWR�SRU�HVWH�(JUpJLR�
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������� SDVVR� D� DQiOLVH� TXDQWR� DR�PpULWR� GD� LUUHJXODULGDGH�� TXDO�

WpFQLFD�TXHVWLRQD�D�

GH�9HQFLPHQWR��QRV� WHUPRV�GD�5HVROXomR�Q���������WUDWDGD�QR�

DLQGD�� TXH� R� UHDMXVWH� VREUH� R� LQGH[DGRU�� VRPDGR� DRV� UHDMXVWHV�
GDGRV� HP� SHUFHQWXDO� VREUH� RV� YHQFLPHQWRV� SRGH� LPSRUWDU� HP�
SUHMXt]R� DR� HUiULR� HP� UD]mR�GH�SDJDPHQWR�GH� YHQFLPHQWRV� H�RX�
EHQHItFLRV�LQGHYLGRV�

UHPXQHUDomR�GRV�VHUYLGRUHV��PDV�WUDWD�DSHQDV�GD�UHYLVmR�VDODULDO�
DQXDO�� RX� VHMD�� D� DWXDOL]DomR�PRQHWiULD� GRV� YHQFLPHQWRV�� H� TXH�

UHDO�YDORU�GD�UHPXQHUDomR�QmR�WRUQD�D�5HVROXomR�LQFRQVWLWXFLRQDO��
D�TXDO�SHUPDQHFH�HP�YLJRU�

D�839�p�XWLOL]DGD�Ki�PDLV�GH����DQRV��H�TXH��
QR�HQWDQWR��HP�IDFH�GD�LUUHJXODULGDGH�DSRQWDGD��D�&kPDUD�LQLFLRX�

�
$� iUHD� WpFQLFD� FRQFOXLX� SHOD� SHUPDQrQFLD� GD� LUUHJXODULGDGH��

LQDSURSULDGR��5HVROXomR��H�QmR�SRU�/HL�2UGLQiULD��R�TXH�GHQRWD�D�
LQFRQVWLWXFLRQDOLGDGH�DFLPD�HQIUHQWDGD�
&RQWXGR�� REVHUYR�TXH�GH� WRGR�R� UHODWR�GD�iUHD� WpFQLFD��

��D�GHVSHLWR�GH�OHYDQWDUHP�VXVSHLWDV�GH�
TXH�SRVVD�WHU�RFRUULGR�SDJDPHQWR�H�RX�EHQHItFLR�LQGHYLGRV��
$� PDWpULD� HP� DSUHoR IRL� WUDWDGD� QR� 3URFHVVR� 7&� Q�� ����������
UHIHUHQWH� j� 3UHVWDomR� GH�&RQWDV� $QXDO� GR� H[HUFtFLR� GH� ������ GD�
PHVPD� &kPDUD� 0XQLFLSDO�� VRE� PLQKD� UHODWRULD�� QR� TXDO� IRUDP�
DSRQWDGDV�GXDV�LUUHJXODULGDGHV�VRE�RV�WtWXORV�GH�

��839��RFDVLmR�HP�TXH�D�iUHD�WpFQLFD�RSLQRX��QRV�GRLV�FDVRV��QR�
VHQWLGR�GH�TXH�IRVVH�LQVWDXUDGR�LQFLGHQWH�GH�LQFRQVWLWXFLRQDOLGDGH�
GD�QRUPD� LQIUDOHJDO��VHQGR�R�YRWR�GHVWH�5HODWRU�HQFDPSDGR�SHOR�
HJUpJLR�3OHQiULR�GHVWD�&RUWH�GH�&RQWDV��FRQIRUPH�$FyUGmR�7&�Q��
����������QR�TXDO�DVVLP�PH�PDQLIHVWHL��OLWWHULV�
>���@
(P�FRQVXOWD� j� /HL�2UJkQLFD�GR�0XQLFtSLR�±� /20�H�DR�5HJLPHQWR�

�� &RQVWD� GD� /20�� HP� VHX� DUW�� ���� LQF�� ,,,�� TXH� FRPSHWH�
SULYDWLYDPHQWH� j� &kPDUD� 0XQLFLSDO�� GLVSRU� VREUH� VXD�
RUJDQL]DomR��IXQFLRQDPHQWR��FULDomR��WUDQVIRUPDomR�H�H[WLQomR�GH�

UHPXQHUDomR�
��2�DUW�����GD�/20�HVWDEHOHFH�D�FRPSHWrQFLD�GD�&kPDUD�FRP�D�

��GLVSHQVDGD�HVWD�SDUD�DV�PDWpULDV�GR�DUWLJR�
DQWHULRU�
��2�DUW�����GD�/20�HVWDEHOHFH�TXH�D�LQLFLDWLYD�GDV�OHLV�RUGLQiULDV�
FDEH�� WDPEpP�� D� TXDOTXHU� PHPEUR� GD� &kPDUD�� H�� QR� VHX� �����
LQFLVRV�,�H�,,��TXH�WUDWD�GDV�OHLV�GH�LQLFLDWLYD�H[FOXVLYD�GR�3UHIHLWR��
UHVVDOYD�D�LQLFLDWLYD�GD�&kPDUD��SUHYLVWD�QR�DUW������,,,��HP�UHODomR�
jV�OHLV�RUGLQiULDV�TXH�WUDWHP�GDV�PHVPDV�DWULEXLo}HV�
-i�R�5HJLPHQWR�,QWHUQR�GD�&kPDUD�HVWDEHOHFH��
��1R�VHX�DUW������,��³D �́�TXH�FRPSHWH�j�0HVD��SURSRU�SURMHWRV�GH�

�� QR� VHX� DUW�� ���� ,,�� TXH�FRPSHWH�SULYDWLYDPHQWH�j�&kPDUD��
GLVSRU� VREUH VXD� RUJDQL]DomR�� IXQFLRQDPHQWR�� FULDomR��
WUDQVIRUPDomR�H�H[WLQomR�GH�FDUJRV��HPSUHJRV�H�IXQo}HV�GH�VHXV�
VHUYLoRV� �
�� 2� DUW�� ���� WUDWD� GD� LQLFLDWLYD� GDV� OHLV� RUGLQiULDV�� SUHYHQGR� D�
LQLFLDWLYD�H[FOXVLYD�GR�3UHIHLWR��H�UHVVDOYDQGR�R�GLVSRVWR�QR�DUW������
,,��QmR�VH�WUDWDQGR�GD�&kPDUD�

GHVWLQDP�VH�D�UHJXODU�PDWpULD�GH�FRPSHWrQFLD�SULYDWLYD�GD�&kPDUD��
TXH�LQGHSHQGHP�GH�VDQomR�GR�3UHIHLWR�H�TXH�WHQKDP�HIHLWRV�H[WHUQRV�
������H�TXH�
VXD�HFRQRPLD�LQWHUQD�FRP�HIHLWRV�H[FOXVLYDPHQWH�LQWHUQRV�
'D�PHVPD�IRUPD��D�&RQVWLWXLomR�)HGHUDO��HP�VHX�DUW������TXH�WUDWD�
GD�LQLFLDWLYD�GDV�OHLV�p�RPLVVD�HP�UHODomR�DR�&RQJUHVVR�1DFLRQDO��
HVWDEHOHFHQGR� DSHQDV� D� LQLFLDWLYD� SULYDWLYD� GR� 3UHVLGHQWH� GD�
5HS~EOLFD��QR�FDVR��HP�UHODomR�DRV�VHUYLGRUHV�GR�([HFXWLYR�)HGHUDO�
$� iUHD� WpFQLFD� SXJQD� SHOD� VXVFLWDomR� GH� LQFLGHQWH� GH�
LQFRQVWLWXFLRQDOLGDGH� DFHUFD� GD� 5HVROXomR� Q�� ��������� QD� IRUPD�
GD�V~PXOD�����GR�6XSUHPR�7ULEXQDO�)HGHUDO�� WHQGR�VXJHULGR�TXH�

VHMD�
Q�����������QRV� WHUPRV�GR�SDUiJUDIR��������GR�DUWLJR������GD�
5HVROXomR�7&�Q������������HQWmR�YLJHQWH��QR�TXH�IRUD�DFRPSDQKDGD�
SHOR�GRXWR�UHSUHVHQWDQWH�GR�3DUTXHW�GH�&RQWDV�
>���@
'HVWD� PDQHLUD�� VXVFLWR� LQFLGHQWH� GH� FRQVWLWXFLRQDOLGDGH�

��QD�IRUPD�GR�DUW������GR�DWXDO�5HJLPHQWR�,QWHUQR�
3RU� GHUUDGHLUR�� UHVROYR� R� LQFLGHQWH� QR� VHQWLGR� GD�

YtFLR�
IRUPDO�

�GD�

��PRWLYR�SHOR�TXDO�D�PHQVXUDomR�GR�TXDQWXP
p� GH� VXPD� LPSRUWkQFLD�� QD� IRUPD� GD�
���������YLVWR�TXH�D�WRPDGD�GH�FRQWDV�p�LQVWUXPHQWR�KiELO�D�

SUHMXt]R�VRIULGR�SHORV�FRIUHV�S~EOLFRV��
'HVWD�PDQHLUD�HQWHQGR� TXH� GHYD� VHU� GHWHUPLQDGD� SRU� (VWH�

QD�
±�JULIHL�H�QHJULWHL�

7&�Q�������������FXMR�$FyUGmR�Q������������GH�PLQKD�UHODWRULD��

1RUPDWLYD�Q����������
����� '(63(6$� 6(0� ),1$/,'$'(� 3Ò%/,&$� �,7(0� ������ (�
������±�,7&�1�������������$57,*26�����&$387��(�����&$387��
'$�&2167,78,d2�)('(5$/��(�$57,*26����(�����������'$�
&2167,78,d2�(67$'8$/�

TXH�D�SUHVHQWH�LUUHJXODULGDGH�VH�UHIHUH�D�GHVSHVDV�UHDOL]DGDV�HP�
GRLV�SURFHVVRV�GLVWLQWRV��R�SULPHLUR�GHFRUUHQWH�GH�SXEOLFLGDGH�GD�
&kPDUD�0XQLFLSDO��H�R�VHJXQGR�GHFRUUHQWH�GD�FRQWUDWDomR�GH�%XIIHW
SRU�RFDVLmR�GD�IHVWD�GH�HPDQFLSDomR�GR�0XQLFtSLR��D�VDEHU�
D��352&(662�1������������,7(0�������±�,7&�1�����������
5HODWD�D�iUHD�WpFQLFD�TXH�D�&kPDUD�FHOHEURX�R�&RQWUDWR�Q����������
FRP� D� HPSUHVD� 3RZHU� 0DUNHWLQJ� 	� &RPXQLFDomR� /WGD�� SDUD�
SUHVWDomR�GH�VHUYLoRV�GH�DJrQFLD�GH�SXEOLFLGDGH�H�SURSDJDQGD�GDV�

GR�0XQLFtSLR� WHP�FLUFXODomR� UHVWULWD��QmR�DOFDQoDQGR�DV�FDPDGDV�
PDLV�SRSXODUHV�GR�0XQLFtSLR��DOHJDQGR�R�VHJXLQWH�
$OJXPDV� GHVSHVDV� UHDOL]DGDV� j� FRQWD� GR� FRQWUDWR� QmR� DWHQGHP�

GLYXOJDomR�GH�DWRV�LQVWLWXFLRQDLV�GD�&kPDUD�H�VHUYLoRV�GH�SXEOLFDomR�
GH�UHYLVWDV�FXMR�SUHoR�PtQLPR�p�GH�5�������R�H[HPSODU��YDORU�HVWH�
TXH�FRUUHVSRQGH�D�PDLV�GR�TXH�R�GREUR�GRV�MRUQDLV�LPSUHVVRV�GH�
JUDQGH�FLUFXODomR�QR�0XQLFtSLR�
(QWHQGHUDP� TXH� RV� SDJDPHQWRV� HIHWXDGRV� jV� HPSUHVDV� TXH�
YHLFXODUDP� DV� LQIRUPDo}HV� �PDWpULDV�� UHSDVVDGDV� SHOD� HPSUHVD�
FRQWUDWDGD�VmR�SDVVtYHLV�GH�UHVVDUFLPHQWR�H�DSXUDUDP�R�PRQWDQWH�
GH�5�������������HTXLYDOHQWH�D����������957(¶V�

FRQWDGRUHV� H� DV� UHYLVWDV� REMHWR� GH� SHGLGR� GH� UHVVDUFLPHQWR� QmR�
WrP�FRPR�S~EOLFR�DOYR�DV�FODVVHV�$�H�%��PDV�TXH�VmR�GLVWULEXtGDV�
JUDWXLWDPHQWH�HP�VDO}HV�GH�EHOH]D��HYHQWRV��FRQVXOWyULRV�PpGLFRV�

$UJXPHQWDP�� DLQGD�� TXH� WRGDV� DV� SXEOLFDo}HV� EXVFDUDP� DWLQJLU�
R�PDLRU� Q~PHUR� GH� H[WUDWRV� VRFLDLV� SRVVtYHLV�� R� TXH� FRQVWLWXL� D�

GRV� MRUQDLV� ³$� 7ULEXQD´� H� ³$� *D]HWD´� QR�0XQLFtSLR�� R� FXVWR� SDUD�
SXEOLFDomR�QRV�PHVPRV�p�EDVWDQWH�VXSHULRU�DRV�GD�UHYLVWD�
2� 3URFXUDGRU� /HJLVODWLYR� DOHJRX�� HP� VXPD�� TXH� R� SDUHFHU� GD�
3URFXUDGRULD�p�UHJXODU�H�R�PRWLYR�TXH�HQVHMRX�D�FRQWUDWDomR�p�MXVWR��
SRU�DWHQGHU�DR�SULQFtSLR�FRQVWLWXFLRQDO�GD�SXEOLFLGDGH�GRV�DWRV��H�
TXH�D� LUUHJXODULGDGH�DSRQWDGD�UHIHUH�VH�j�H[HFXomR�FRQWUDWXDO��D�
TXDO�QmR�p�DFRPSDQKDGD�SHOD�3URFXUDGRULD��TXH�QmR�VH�PDQLIHVWD�

DXGLWRULD� TXH� GH� IDWR� QmR� VH� PRVWUDP� FRPSURYDGDV�� FRQIRUPH�
GHIHVD� DSUHVHQWDGD�� FRPR� DV� SXEOLFDo}HV� GDV� UHYLVWDV�� /HLD��
6HWH� 'LDV�� &DFKRHLUR�� &DFKRHLUR� &XOW�� H� %XUDUDPD�� TXH� VHULDP�
UHYLVWDV�YROWDGDV�SDUD�DV�FODVVHV�$�H�%��H�R�SRVVtYHO�PHQRU�FXVWR�
GH�YHLFXODo}HV�QRV�MRUQDLV�³$�*D]HWD´�H�³$�7ULEXQD �́�RV�TXDLV�VmR�
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QRWRULDPHQWH� PDLV� FDURV�� ORJR�� WDLV� IXQGDPHQWRV� QmR� GHYHP�
SURVSHUDU�
$FUHVFHQWD� TXH� DV� UHYLVWDV� QmR� IRUDP� RV� ~QLFRV� YHtFXORV� GH�
FRPXQLFDomR� XWLOL]DGRV� SDUD� GLYXOJDomR� GDV� Do}HV� H� DWRV�

3URFHVVR�Q����������D�FRQWUDWDomR�GH�MRUQDLV��LQVHUo}HV�WHOHYLVLYDV��
UiGLR�H�RXWGRUV��QmR�VH�HYLGHQFLDQGR�R�SDJDPHQWR�GH�GHVSHVD�VHP�

TXH�QmR�FRUURERUD�D�FRUUHWD�OLTXLGDomR�GD�GHVSHVD�GH�TXH�WUDWD�D�

FRPR� QmR� FXPSULPHQWR� DR� LQWHUHVVH� S~EOLFR� GD� GHVSHVD�� Mi� TXH�
QmR� Ki� SURYDV� GH� TXH� D�PHVPD� IRL� UHDOL]DGD�� H� DSUHVHQWD� QRYR�
YDORU�SDVVtYHO�GH�UHVVDUFLPHQWR��TXDO�VHMD�5����������HTXLYDOHQWH�
D��������957(¶V�

GD�,QVWUXomR�7pFQLFD�&RQFOXVLYD��

Ki�GRLV�DQRV��SRUHP��p�GDWDGD�GH�������������QR�HQWDQWR��D�

GH�5���������
(QWHQGR�TXH�p�FRPSUHHQVtYHO�TXH�D�UHIHULGD�GHFODUDomR�VHQGR�GR�

R�QmR�SDJDPHQWR�GD�GHVSHVD�TXH�UHVWRX�OLTXLGDGD��LQFOXVLYH�FRP�

��������GR�SURFHVVR�7&�Q�����������DSHQVR��
$VVLP�VHQGR��GLYLUMR�GD�iUHD�WpFQLFD�H�GR�3DUTXHW�GH�&RQWDV�TXH�
DGRWRX� D� VXD� DQiOLVH� H� DIDVWR� D� SUHVHQWH� LUUHJXODULGDGH� HP�

GHOD�GHFRUUHQWH�
E��352&(662�1�������������,7(0�������±�,7&�1�����������

GHVSHVD� UHDOL]DGD� SHOD� &kPDUD� FRP� D� SUHVWDomR� GH� VHUYLoR� GH�
EXIIHW� SDUD� ���� SHVVRDV�� UHODWLYDPHQWH� j� 6HVVmR� 6ROHQH� GR� GLD�
������������ HP� FRPHPRUDomR� j� HPDQFLSDomR� GR� 0XQLFtSLR�� QR�
YDORU� GH� 5�� ����������� TXH� FRQVLGHURX� HVWUDQKD� DRV� REMHWLYRV�

GR�3RGHU�([HFXWLYR�

$�FRQWUDWDomR�GR�%XIIHW�WHYH�SRU�LQWXLWR�UHFHEHU�EHP�RV�FRQYLGDGRV�
SDUD�D�6HVVmR�6ROHQH�GH�FRPHPRUDomR�GR�DQLYHUViULR�GR�0XQLFtSLR��

�� RFDVLmR� HP�
TXH�VmR�KRPHQDJHDGRV�LPSRUWDQWHV�FLGDGmRV�FDFKRHLUHQVHV��FRPR�
PpGLFRV�� HPSUHViULRV�� PDJLVWUDGRV�� SURIHVVRUHV�� DGYRJDGRV��
HQIHUPHLURV�� FRP� HQWUHJD� GH� FRPHQGDV�� PHGDOKDV� GH� KRQUD� DR�
PpULWR�H�WtWXORV�GH�FLGDGDQLD��R�TXH�RFRUUH�DSHQDV�XPD�YH]�QR�DQR�
$UJXPHQWRX�� DLQGD�� TXH� GHQWUH� DV� IXQo}HV� GD� &kPDUD�0XQLFLSDO�
HVWmR� jV� IXQo}HV� FtYLFDV� H� LQWHJUDWLYDV�� GHYHQGR� R� /HJLVODWLYR�
LQWHUDJLU�FRP�D�VRFLHGDGH�ORFDO��H�FLWD�R�3DUHFHU�&RQVXOWD�7&�Q��

%XIIHW��

GR�3RGHU�/HJLVODWLYR��DV�TXDLV�VmR��D�IXQomR�OHJLVODWLYD�H�R�FRQWUROH�
H[WHUQR��

FRQVWLWXFLRQDLV�LPSRVWDV�DR�/HJLVODWLYR��VHQGR�TXH�D�YHUGDGHLUD�
LQWHJUDomR�HQWUH�R�SRGHU�S~EOLFR�H�D�VRFLHGDGH�VH�ID]�SRU�PHLR�GD�

6REUH�R�3DUHFHU�&RQVXOWD�7&�Q��������� WUDQVFUHYH�VXD�FRQFOXVmR�
RV� WHUPRV� GD� FRQVXOWD�

VH�SHUTXLULQGR�DFHUFD�GD� OHJDOLGDGH�GH�VHUHP�VHJXLGDV�GH�
� H�

FRQFOXL�SRU�VXJHULU�D�PDQWHQoD�GD�LUUHJXODULGDGH�H�GR�FRUUHVSRQGHQWH�
UHVVDUFLPHQWR�QR�YDORU�GH�5�������������HTXLYDOHQWH�D�����������
957(¶V�� IDFH� D� DXVrQFLD� GH� LQWHUHVVH� S~EOLFR�� PRUDOLGDGH��
LPSHVVRDOLGDGH�H�UD]RDELOLGDGH�
&RQFOXLX��DLQGD��SRU�VXJHULU�D�PDQWHQoD�GD� UHVSRQVDELOLGDGH�GRV�
GRLV� DJHQWHV�� KDMD� YLVWD� TXH� R� 3URFXUDGRU� /HJLVODWLYR� RSLQRX�� GH�
IRUPD� YLQFXODQWH�� QD� DQiOLVH� GDV� PLQXWDV� GR� HGLWDO� GH� OLFLWDomR�
H�GR�FRQWUDWR��SRU� IRUoD�GR�DUWLJR�����SDUiJUDIR�~QLFR��GD�/HL�Q��
���������VHJXQGR�HQWHQGLPHQWR�VHGLPHQWDGR�SHOR�67)�

$�PDWpULD� HP�DSUHoR� IRL� DQDOLVDGD�QRV� DXWRV� GR� 3URFHVVR� 7&�Q��
����������� UHIHUHQWH� j� 3UHVWDomR� GH� &RQWDV� $QXDO� GH� ������ GD�
PHVPD� &kPDUD� 0XQLFLSDO�� VRE�PLQKD� UHODWRULD�� RQGH� YRWHL� H� IXL�

$FyUGmR�7&�Q������������DVVLP�PH�PDQLIHVWDQGR��OLWWHULV�
>���@
$�HVVH�UHVSHLWR��R�&ROHQGR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�WHP�GHFLGLGR�
GD�VHJXLQWH�IRUPD��YHUELV��
$� MXULVSUXGrQFLD� GR� 7ULEXQDO� DGPLWH�
FRP�IHVWLYLGDGHV��GHVGH�TXH�FRPHGLGDV�H�UHODFLRQDGDV�DRV�
REMHWLYRV�GD�(QWLGDGH��FRPR�UHJLVWUDGR�QR�YRWR�GH�HPLQHQWH�
0LQLVWUR�-RVp�$QW{QLR�%DUUHWR�GH�0DFHGR�TXH�IXQGDPHQWRX�

µUHODWLYDPHQWH�j�GHWHUPLQDomR�VXJHULGD��QR�VHQWLGR�GH�TXH�R�&5%�
0$� HYLWH� GHVSHVD� FRP� IHVWLYLGDGH��

KDMD�FRPHGLPHQWRV��FRQIRUPH�Mi�PH�SRVLFLRQHL�DR�UHODWDU�R�7&�
Q����������������WHQGR�VLGR�R�PHX�YRWR�DFROKLGR�SRU�HVWDU�&RUWH�
�$FyUGmR�Q���������±�7&8�±����&kPDUD�±�JULIHL�H�QHJULWHL �́�
1D�PHVPD� OLQKD�GH�HQWHQGLPHQWR�� GHFLGLX� R�(JUpJLR�7ULEXQDO� GH�
&RQWDV�GD�8QLmR��FRPR�WUDQVFULWR��OLWWHULV�
>���@
(P�UD]mR�GH�GLYHUVDV�LUUHJXODULGDGHV�GHWHFWDGDV�DQWHULRUPHQWH��HP�
VHGH� GH� SURFHVVR� GH� GHQ~QFLD�� YiULRV� UHVSRQViYHLV� GR� &RQVHOKR�
5HJLRQDO� GH� $GPLQLVWUDomR� QR� (VWDGR� GR� 5LR� GH� -DQHLUR� ±� &5$�
5-� �� LQWHQWDUDP� UHFXUVR� GH� UHFRQVLGHUDomR� MXQWR� DR� 7ULEXQDO��
8PD� GDV� LUUHJXODULGDGHV� GLVFXWLGDV� QR� UHFXUVR� UHIHULD�VH� j�
FRQWUDWDomR� GH� IRUQHFLPHQWR� GH� ODQFKHV�� UHIHLo}HV� H� FRTXHWpLV��
1R� HQWHQGHU� GR� UHODWRU�� ³JDVWRV� FRP� ODQFKHV� RX� FRIIHH�
EUHDNV

7RGDYLD��QR�FDVR�H[DPLQDGR��R�UHODWRU��FLWDQGR�R�UHODWRU�GR�DFyUGmR�
UHFRUULGR��HQIDWL]RX�TXH�³DOpP�GR�IRUQHFLPHQWR�GH�UHIHLo}HV�GLiULDV�
SDUD� RV� VHXV� HPSUHJDGRV�� FRQWUDWRX�VH� R� IRUQHFLPHQWR� GLiULR�
QmR� Vy�GH�iJXD�� FDIp�H� ODQFKHV��PDV�GH� MDQWDUHV� VHPDQDLV�SDUD�

DQR��FRP�FDUGiSLR�HVSHFLDO��GH�JDUoRQV�SDUD�VHUYLU��HQWUH�RXWURV��
7UDWD�VH�� SRUWDQWR�� GH� GXDV� FRQWUDWDo}HV� WRWDOPHQWH� GLVVRFLDGDV�
GRV�REMHWLYRV�GR�&5$�5-�H�SDJDV�FRP�UHFXUVRV�GR�&RQVHOKR��R�TXH�
IHUH�R�SULQFtSLR�GD�OHJDOLGDGH �́�$VVLP��SRU�HQWHQGHU�TXH�HVWD�H�DV�
GHPDLV�LUUHJXODULGDGHV�GHWHFWDGDV�DQWHULRUPHQWH�FRQWLQXDUDP�QmR�
HOLGLGDV��R�UHODWRU��FRP�D�DQXrQFLD�GR�3OHQiULR��QHJRX�SURYLPHQWR�
DRV�UHFXUVRV�GH�UHFRQVLGHUDomR��$FyUGmR�Q�������������3OHQiULR��
7&�Q������������������ UHO��0LQ��%HQMDPLQ�=\POHU�������������±�
JULIHL�H�QHJULWHL
$VVLP� VHQGR�� HQWHQGR� TXH�

YROWDGD�SDUD� DV� DWLYLGDGHV� LQHUHQWHV� DR�3RGHU� /HJLVODWLYR��
HP�KDYHQGR�FRPHGLPHQWR�
'HVWD�PDQHLUD��D�GHVSHVD�VH�HQTXDGUD�QRV�REMHWLYRV�LQVWLWXFLRQDLV�
GD� &kPDUD� 0XQLFLSDO�� TXH� REVHUYRX� D� /HL� 2UoDPHQWiULD� $QXDO�
H� R� (VWDWXWR� GDV� /LFLWDo}HV�� YH]� TXH� VHPSUH� IRL� UHDOL]DGD�

LUUHJXODULGDGH� SUDWLFDGD�� DWp� SRUTXH� RXWUDV� FRQWDV� Mi� IRUDP�
MXOJDGDV� UHJXODUHV� SRU� HVWH� (JUpJLR� 7ULEXQDO� GH� &RQWDV�� WHQGR�
LQFOXVLYH� VH� PDQLIHVWDGR� IDYRUiYHO� HP� WHVH�� DWUDYpV� GR� 3DUHFHU�
GR� &RQVXOWD� 7&� Q�� ���������PRWLYR� SHOR� TXDO� HQWHQGR� TXH�
SURFHGH� R� DUJXPHQWR� TXH� DSRQWD� SDUD� D� DXVrQFLD� GH�

0XQLFLSDO��UD]mR�SHOD�TXDO�DIDVWR�D�SUHVHQWH�LUUHJXODULGDGH�
$VVLP�VHQGR��GD�PHVPD�IRUPD��QR�SUHVHQWH�FDVR��GLYLUMR�GD�iUHD�
WpFQLFD�H�GR�3DUTXHW�GH�&RQWDV�TXH�DGRWRX�D�VXD�DQiOLVH�H�DIDVWR�
D�SUHVHQWH� LUUHJXODULGDGH��EHP�FRPR�R�UHVVDUFLPHQWR�GHOD�
GHFRUUHQWH�
����� &21&(662� '(� *5$7,),&$d2� 6(0� $03$52� /(*$/�
�,7(0� ������ ±� ,7&� 1�� ��������� �� $57,*2� ���� &$387�� (�
,1&,62�;��'$�&2167,78,d2�)('(5$/�

D� SUHVHQWH� LUUHJXODULGDGH� VH� UHIHUH� DR� SDJDPHQWR� GH�

VHP� UHVSDOGR� QR� HVWDWXWR� GRV� VHUYLGRUHV� GR� 0XQLFtSLR�� R�
TXH� LPSOLFD�DIURQWD�DR�SULQFtSLR�GD� OHJDOLGDGH�H�DR�DUWLJR�����GR�
UHIHULGR�HVWDWXWR�

PHPEURV�GD�FRPLVVmR�GH� OLFLWDomR��GR�SUHJRHLUR��H�GD�HTXLSH�GH�
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DSRLR��SDJDPHQWR�QR�PRQWDQWH�GH�5�������������H�LQIRUPRX�TXH�
DV� VHUYLGRUDV�$UDFL� $OPHLGD� )HUQDQGHV�6RX]D� H�2]DQL�*RPHV�GH�
0DWRV�3LFROL��PHVPR�DSyV�VXEVWLWXtGDV��FRQWLQXDUDP�UHFHEHQGR�D�

YDORUHV�SDJRV�LQGHYLGDPHQWH�DR�HUiULR�

SRVWHULRUPHQWH� DR� HVWDWXWR� GRV� VHUYLGRUHV�� /HL� 0XQLFLSDO� Q��
���������H�TXH�D�5HVROXomR�Q���������DSHQDV�DOWHURX�R�VHX�YDORU�
2�WUDEDOKR�GD�&RPLVVmR�GH�/LFLWDomR��GR�SUHJRHLUR�H�GD�HTXLSH�GH�

DUWLJR������LQFLVR�9,��GR�HVWDWXWR��FRQIRUPH�H[SUHVVD�SUHYLVmR�QD�
5HVROXomR�Q���������
$V�VHUYLGRUDV�$UDFL�$OPHLGD�)��6RX]D�H�2]DQL�*RPHV�GH�0��3LFROL�

GH�$YDOLDomR�GRV�6HUYLGRUHV�GD�&kPDUD��UHDOL]DQGR�WUDEDOKR�WpFQLFR�
FRQIRUPH�SUHYLVWR�QD�5HVROXomR��������
2� VXEVFULWRU� GD� ,QVWUXomR� 7pFQLFD� &RQFOXVLYD�� HP� VXD� DQiOLVH�

SRVLWLYDGR� QR� RUGHQDPHQWR� MXUtGLFR� DWUDYpV� GD� /HL� Q�� ���������

VHJXLQWH�
$� UHPXQHUDomR� p� D� VRPD� GH� WRGDV� DV� SDUFHODV� UHFHELGDV� SHOR�
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7&���������H����������GRV�TXDLV�VH�H[WUDL�TXH�DRV�RFXSDQWHV�
GH�PDQGDWR�HOHWLYR�QmR�VH�DSOLFD�R�DUW�����������GD�&RQVWLWXLomR�
)HGHUDO��&)� �́
1HVWD� OLQKD�� HVWH� 3DUTXHW� SURWRFROL]RX� D� 5HSUHVHQWDomR� 7&�
�����������UHTXHUHQGR�R�UHFRQKHFLPHQWR�GD�LQFRQVWLWXFLRQDOLGDGH�
GR�3DUHFHU�&RQVXOWD�Q��������SDUD�YHGDU�R�SDJDPHQWR�GH�GpFLPR�
WHUFHLUR� VXEVtGLR� DRV� 9HUHDGRUHV�� 2FRUUH� TXH� HVVHV� DXWRV� IRUDP�
VREUHVWDGRV�DWp�GHFLVmR�QR�5HFXUVR�([WUDRUGLQiULR�Q�����������TXH�
WUDWD�GH�PDWpULD�FRUUHODWD�H�DR�TXDO�IRL�FRQIHULGD�UHSHUFXVVmR�JHUDO��

RSLQD� SHOR� VREUHVWDPHQWR� GR� MXOJDPHQWR� GR� LWHP� �������

$FyUGmR� SDUFLDO� GH�PpULWR�� FRQVRDQWH� SUHFHGHQWH� FRQVLJQDGR� QR�
3URFHVVR�7&�����������LQ�YHUELV�
>RPLVVLV@
7HQGR� RV� DXWRV� LQWHJUDGR� D� SDXWD� GD� ���� 6HVVmR� 2UGLQiULD�
GR� 3OHQiULR�� HP� ��� GH� MXOKR� GH� ������ D� GHIHVD� DSUHVHQWRX�� HP�
VHGH� GH� VXVWHQWDomR� RUDO�� DUJXPHQWRV� QR� LQWXLWR� GH� VXSULPLU� DV�

(P�VHJXLGD��R�([FHOHQWtVVLPR�&RQVHOKHLUR�5HODWRU��HP�VXEVWLWXLomR��
0DUFR�$QW{QLR�GD�6LOYD�SURIHULX�R�9RWR�����������
QR�VHJXLQWH�VHQWLGR�
���$FROKD�D�SUHOLPLQDU� GH� LOHJLWLPLGDGH� SDVVLYD�DG� FDXVDP� GR�
VHQKRU� 3HGUR� +HQULTXH� 9DVVDOR� 5HLV�� 3URFXUDGRU� GD� &kPDUD�� HP�
IDFH� GDV� UD]}HV� DQWHV� H[SHQGLGDV� QR� ��
HQWHQGHQGR�TXH�QmR�KRXYH�GHPRQVWUDomR�GH�QH[R�FDXVDO�DFHUFD�GH�
VXD�UHVSRQVDELOLGDGH�
���5HVROYD�R�LQFLGHQWH�GH�LQFRQVWLWXFLRQDOLGDGH��UHODWLYDPHQWH�DR�
LWHP�����GHVWD�GHFLVmR��QR�VHQWLGR�GH�QHJDU�H[HTXLELOLGDGH�DR�

�SRU�RIHQVD�DRV�DUWLJRV�����
;�� ;,,,�� ���� ,9� H� ���� ;,,,�� GD� &RQVWLWXLomR� )HGHUDO� GH� ������ F�F�
R� DUWLJR� ���� FDSXW�� ���� ;,9�� ���� ;9,�� GD� &RQVWLWXLomR� GR� (VWDGR�
GR� (VStULWR� 6DQWR��

��FRQIRUPH�UD]}HV�DQWHV�H[SHQGLGDV�
�� 'HL[H� GH� LQVWDXUDU� R� LQFLGHQWH� GH� LQFRQVWLWXFLRQDOLGDGH��
UHODWLYDPHQWH� DR� LWHP� ���� GHVWD� GHFLVmR�� UHIHUHQWH� j� QHJDWLYD�
GH�H[HTXLELOLGDGH�GR�DUWLJR�����������GD�5HVROXomR�Q������������
SRU� FRQVLGHUDU� RSRUWXQR� R� VREUHVWDPHQWR� GR� MXOJDPHQWR�

FRUUHVSRQGHQWH� DR� LWHP� Q�� ������ GD� ,7&� Q�� ����������
WHQGR�HP�YLVWD�TXH�D�GLYHUJrQFLD�TXDQWR�D�FRQVWLWXFLRQDOLGDGH�GD�

SHOR�6XSUHPR�7ULEXQDO�)HGHUDO��SRU�PHLR�GR�5HFXUVR�([WUDRUGLQiULR�
Q�� ��������� HP� VHGH� GH� UHSHUFXVVmR� JHUDO�� VHP� SUHMXt]R� GH�



3iJLQD���

ZZZ�WFH�HV�JRY�EU'LiULR�2ILFLDO�(OHWU{QLFR�_�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GR�(VStULWR�6DQWR
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HQIUHQWDPHQWR�VXSHUYHQLHQWH�
���$IDVWH�DV�LUUHJXODULGDGHV�HOHQFDGDV�QRV�LWHQV����������H����
GHVWD� GHFLVmR�� EHP� FRPR� R� UHVVDUFLPHQWR� FRUUHVSRQGHQWH� DR�
LWHP������HP�IDFH�GDV�UD]}HV�DQWHV�H[SHQGLGDV��VHP�SUHMXt]R�GD�
H[SHGLomR� GH� UHFRPHQGDomR� SDUD� FXPSULPHQWR� GR� DWXDO� JHVWRU�
UHODWLYDPHQWH�DR�LWHP�����GHVWD�GHFLVmR��
�� 'HWHUPLQH�R�VREUHVWDPHQWR�GR� MXOJDPHQWR�GD� LUUHJXODULGDGH�
WUDWDGD�QR FRUUHVSRQGHQWH�DR� LWHP�Q��
������GD� ,7&�Q�������������
DXWRV�DSDUWDGRV��FRP�IXQGDPHQWR�QR�DUWLJR������GD�5HVROXomR�
7&� Q�� ���������� PHGLDQWH� D� MXQWDGD� GDV� SHoDV� WpFQLFDV�� GDV�

SRVWHULRU��DSyV�D�GHFLVmR�D�VHU�HIHWLYDGD�QR�5HFXUVR�([WUDRUGLQiULR�
Q����������SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�
�� -XOJXH 5(*8/$5� &20� 5(66$/9$� D� 3UHVWDomR� GH� &RQWDV�
$QXDO�GD�&kPDUD�0XQLFLSDO�GH�&DFKRHLUR�GH�,WDSHPLULP��UHODWLYD�DR�
H[HUFtFLR�GH�������GH�UHVSRQVDELOLGDGH�GR�VHQKRU�-~OLR�&pVDU�)HUUDUH�
&HFRWWL��3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO��HP�UD]mR�GD�PDQWHQoD�GD�
LUUHJXODULGDGH�UHODWLYD�DR�LWHP�����GHVWD�GHFLVmR��FRQVLGHUDQGR�TXH�
VXD�QDWXUH]D�GH�FDUiWHU�IRUPDO�QmR�SRVVXL�R�FRQGmR�GH�PDFXODU�DV�
FRQWDV��GDQGR�OKH�D�GHYLGD�TXLWDomR�
���6HMD�H[SHGLGD�'(7(50,1$d2�DR�DWXDO�3UHVLGHQWH�GD�&kPDUD�
0XQLFLSDO�GH�&DFKRHLUR�GH�,WDSHPLULP��QR�VHQWLGR�GH�TXH�SURFHGD�
j� LQVWDXUDomR� GH� 7RPDGD� GH� &RQWDV� (VSHFLDO�� QR� SUD]R� GH� ���
�QRYHQWD��GLDV��YLVDQGR�j�DSXUDomR�GH�SUHMXt]R�FDXVDGR�DR�HUiULR��
UHODWLYDPHQWH�DR�LWHP�
GH�YHQFLPHQWRV�GRV�VHUYLGRUHV�S~EOLFRV

TXDQWXP�D�VHU�
UHVVDUFLGR�H�GR�DJHQWH�UHVSRQViYHO�SHOD� LUUHJXODULGDGH��QD�IRUPD�
GD�,QVWUXomR�1RUPDWLYD���7&�Q�����������FRPXQLFDQGR�VH�D�HVWH�
(JUpJLR�7ULEXQDO�GH�&RQWDV��QR�SUD]R�GH�DWp�����TXLQ]H��GLDV��
���6HMD�H[SHGLGD� DR�DWXDO�3UHVLGHQWH�GD�&kPDUD�
0XQLFLSDO�GH�&DFKRHLUR�GH�,WDSHPLULP�QR�VHQWLGR�GH�TXH�SURPRYD�

&kPDUD�GH�0XQLFLSDO�GH�&DFKRHLUR�GH�,WDSHPLULP�SRU�RXWUR�
SURJUDPD�TXH�SURSRUFLRQH�PDLRU�WUDQVSDUrQFLD�DRV�UHJLVWURV�

��
FRP�PRQLWRUDPHQWR�QR�H[HUFtFLR�VHJXLQWH��
9272��
GHYLGDV��HP�QmR�KDYHQGR�H[SHGLHQWH�UHFXUVDO��VHMDP�RV�SUHVHQWHV�
DXWRV�DUTXLYDGRV��
3RU�SHGLGR�GH�YLVWD�QD�6HVVmR�3OHQiULD�GH����GH� MXQKR�GH�������
YLHUDP�RV�DXWRV�D�HVWH�*DELQHWH�
��)81'$0(17$d2
&RUURERUR�R�HQWHQGLPHQWR�H[DUDGR�SHOR�&RQVHOKHLUR�5HODWRU�
QR� WRFDQWH� DRV� LWHQV� ��� ��� ��� ��� ��� �� ���� SDUWH�� H� �� GR�9RWR�
���������� �
3HoR�YrQLD��HQWUHWDQWR��SDUD GLYHUJLU�UHODWLYDPHQWH�DRV�LWHQV���
H�������SDUWH��
2� LWHP� �� YHUVD� VREUH� DFROKLPHQWR� GD� SUHOLPLQDU� GH�
LOHJLWLPLGDGH� SDVVLYD� DG� FDXVDP� GR� VHQKRU� 3HGUR� +HQULTXH�
9DVVDOR�5HLV��3URFXUDGRU�GD�&kPDUD��SRU�HQWHQGHU�TXH�QmR�KRXYH�
GHPRQVWUDomR�GH�QH[R�FDXVDO�DFHUFD�GH�VXD�UHVSRQVDELOLGDGH�

$� OX]� GR� H[SRVWR�� FRQFOXR� TXH�� D� iUHD� WpFQLFD� OLPLWRX�VH� j�
DQDOLVH� GH� GRXWULQDV� H� MXULVSUXGrQFLDV� TXH� YHUVDP� VREUH�

DEVWHQGR�VH� GH� GHPRQVWUDU� FRPR� SRGHUtDPRV� DSOLFDU� WDO�

QRV�DXWRV�KLSyWHVH�GH�GDQR�DR�HUiULR��FXOSD�RX�HUUR�JURVVHLUR�
SRU�SDUWH�GR�6HQKRU�3HGUR�+HQULTXH�)HUUHLUD�9DVVDOR�5HLV��

R� SDUHFHU� GR� UHIHULGR�� SDUD� DVVLP� DSOLFDUPRV� FDUiWHU�
YLQFXODWLYR��'HPDLV�GLVVR��FXPSUH�VDOLHQWDU�TXH��R�SDUHFHU�

&RQIRUPH� FODUDPHQWH� GHPRQVWUDGR� SHOD� iUHD� WpFQLFD� HP� VHX�
SDUHFHU��
5HVVDOWR�DLQGD�TXH��QmR�YLVOXPEUHL�SRU�SDUWH�GD�iUHD�WpFQLFD�XPD�

IRUD�R�UHIHULGR�6HQKRU�TXH�LQWHJURX�R�SURFHGLPHQWR�OLFLWDWyULR��XPD�
YH]�TXH�IRUD�DOHJDGR�R�FRQWUiULR�SHOR�PHVPR�
5HSLWR��QRV�DXWRV��QmR�UHVWRX�GHPRQVWUDGD�SHOD�iUHD� WpFQLFD�HP�
PRPHQWR�DOJXP�TXH�R�UHIHULGR�DGYRJDGR�WHQKD�FDXVDGR�GDQR�DR�
HUiULR��TXH�WHQKD�DJLGR�FRP�FXOSD�RX�DWp�PHVPR�WHQKD�FRPHWLGR�
HUUR�JURVVHLUR��DSHQDV�DWULEXL�FRPR�FRQGXWD�D�HPLVVmR�GH�SDUHFHU�
IDYRUiYHO�D�FRQWUDWDomR�GD�HPSUHVD�YHQFHGRUD�GR�FHUWDPH��

SUDWLFDGRV�SHOR�3URFXUDGRU��
��JULIRV�GR�9RWR�
e� FHUWR� TXH� D� UHVSRQVDELOL]DomR� GR� DGYRJDGR� S~EOLFR� GHSHQGH�
GD� GHPRQVWUDomR� GH� TXH� R� PHVPR� DJLX� FRP� FXOSD� JUDYH�� HUUR�
JURVVHLUR��RSLQDPHQWR�FRQWUiULR�DRV� WHUPRV�EiVLFRV�SUHYLVWRV�HP�

2FRUUH� TXH� WDO� DQiOLVH� VRPHQWH� p� SRVVtYHO� TXDQGR� VH� DGHQWUD� R�
PpULWR�GR�LQGtFLR�GH�LUUHJXODULGDGH�DSRQWDGR��
(P� VHGH� GH� SUHOLPLQDU�� FRPR� D� VXVWHQWDGD� SHOR� 3URFXUDGRU�
0XQLFLSDO�� VHQKRU� 3HGUR� +HQULTXH� )HUUHLUD� 9DVVDOR� 5HLV�� GLVFXWH�

OHJDOLGDGH�GRV�SURFHGLPHQWRV�SUDWLFDGRV�SHOR�DGYRJDGR�S~EOLFR�H�

SUDWLFRX�DWRV�FRPR�RV�DFLPD�H[SRVWRV�
$�SUHOLPLQDU�YHUVD��QD�YHUGDGH��VREUH�D�DOHJDomR�GR�UHVSRQViYHO�GH�
TXH�D�FRPSHWrQFLD�SDUD�MXOJDU�DWRV�RX�PDQLIHVWDo}HV�GH�DGYRJDGRV�
p�H[FOXVLYD�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO���2$%��
&RP� UHODomR� D� WDO� DOHJDomR�� HVWH� 7ULEXQDO� GH� &RQWDV� YHP�
UHLWHUDGDPHQWH�GHFLGLQGR�SHOD�FRPSHWrQFLD�GDV�&RUWHV�GH�&RQWDV�
TXDQWR�j�UHVSRQVDELOL]DomR�GRV�DGYRJDGRV�S~EOLFRV�
$� &DUWD� 0DJQD� SUHYr�� QRV� DUWLJRV� ��� H� ���� D� FRPSHWrQFLD� GRV�

GHVSHVDV�S~EOLFDV�GH�TXDOTXHU�SHVVRD�TXH�SUDWLTXH�DWR�WHQGHQWH�D�
LQIULQJLU�QRUPDV�MXUtGLFDV�S~EOLFDV�RX�FDXVDU�GDQR�DR�HUiULR�
2�SUySULR�DUWLJR�����GD�&RQVWLWXLomR�GD�5HS~EOLFD��DR�GHWHUPLQDU�

FRQWpP� SUHFHLWR� TXH� LPXQL]D� TXDOTXHU� DWR� GR� DGYRJDGR�� SRVWR�

GHL[DQGR� FODUR�TXH� VH� WUDWD�GH�XP�GLUHLWR� GR� DGYRJDGR�TXH�QmR�

HP� OHL�� H� TXLoi� QD� &RQVWLWXLomR� GD� 5HS~EOLFD�� FRPR� SUHYLVWR� QD�
FRPSHWrQFLD�GRV�7ULEXQDLV�GH�&RQWDV��
1HVVH� VHQWLGR�� HQWHQGHPRV� KDYHU�� GH� IRUPD� LQHTXtYRFD�� D�
FRPSHWrQFLD� SDUD� VH� DQDOLVDU� RV� DWRV� SUDWLFDGRV� SHOR� 3URFXUDGRU�
-XUtGLFR� 0XQLFLSDO�� UD]mR� SHOD� TXDO�
SUHOLPLQDU� GH� LOHJLWLPLGDGH� SDVVLYD� DG� FDXVDP� VXVWHQWDGD�
SHOR� VHQKRU� 3HGUR�+HQULTXH�9DVVDOR�5HLV�� 3URFXUDGRU� GD�&kPDUD�
0XQLFLSDO�GH�&DFKRHLUR�GH�,WDSHPLULP�
5HVVDOWR�TXH��QR�PpULWR��FRUURERUR�R�HQWHQGLPHQWR�GR�&RQVHOKHLUR�
5HODWRU�SRU�DIDVWDU�D�SUySULD� LUUHJXODULGDGH�TXH� IRL� DSRQWDGD�HP�
IDFH� GR� VHQKRU� 3HGUR�+HQULTXH� )HUUHLUD� 9DVVDOR� 5HLV�� 3URFXUDGRU�
GD�&kPDUD�0XQLFLSDO�� UHODWLYD� D� GHVSHVDV� FRP�YLVWD� j� SUHVWDomR�

6ROHQH�GR�GLD�������������TXH�YLVDYD�RV�IHVWHMRV�GH�HPDQFLSDomR�
GR� 0XQLFtSLR� GH� &DFKRHLUR� GH� ,WDSHPLULP�� QR� PRQWDQWH� GH� 5��
����������
$OpP�GR�FRPHGLPHQWR�GR�YDORU�GLVSHQGLGR��GHVWDFR�TXH�R�VHQKRU�
-~OLR�&pVDU�)HUUDUH�&HFRWWL�UHJLVWURX�TXH��GHVGH�R�H[HUFtFLR�GH������
VRE� DQiOLVH�� D� &kPDUD�0XQLFLSDO� QmR�PDLV� UHDOL]D� GHVSHVDV� FRP�
VHUYLoR�GH�EXIIHW�

QRV�H[HUFtFLRV�GH������H�������R�7ULEXQDO�GH�&RQWDV�DWLQJLX�VXD�

JHVWRU�
1HVVH�VHQWLGR��HQWHQGR�VHU�GH�ERP�DOYLWUH�UHFRPHQGDU�DR�DWXDO�
JHVWRU� GD� &kPDUD� 0XQLFLSDO� GH� &DFKRHLUR� GH� ,WDSHPLULP
TXH� DSHQDV� UHDOL]H� JDVWRV� FRPHGLGRV� FRP� IHVWLYLGDGHV� TXH� VH�
UHODFLRQHP�HVWULWDPHQWH�FRP�RV�REMHWLYRV�GD�HQWLGDGH��
2� LWHP� �� ���� SDUWH�� YHUVD� VREUH�

DPSDUR�OHJDO�
$� HTXLSH� GH� DXGLWRULD� DSXURX� D� UHDOL]DomR� GH� SDJDPHQWRV� GH�

OLFLWDo}HV�GXUDQWH�R�H[HUFtFLR�GH�������TXH�IRL�LQVWLWXtGD�SRU�PHLR�GD�
5HVROXomR�Q������������7RGDYLD��D�5HVROXomR�QmR�HQFRQWUD�UHVSDOGR�
QR�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�GR�0XQLFtSLR�GH�&DFKRHLUR�GR�
,WDSHPLULP��R�TXH� LPSOLFD�DIURQWD�DR�SULQFtSLR�GD� OHJDOLGDGH�H�DR�
DUWLJR�����GR�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�

VH�R�SDJDPHQWR�GR�PRQWDQWH�GH�5�������������WHQGR�D�iUHD�WpFQLFD�
DSRQWDGR�R�GpELWR�H[FOXVLYDPHQWH�DR�3UHVLGHQWH�GD�&kPDUD��VHQKRU�
-~OLR�&pVDU�)HUUDUH�&HFRWWL�
$GX]LUDP�DLQGD�TXH�DV�VHUYLGRUDV�$UDFL�$OPHLGD�)HUQDQGHV�6RX]D�
H�2]DQL�*RPHV�GH�0DWRV�3LFROL�FRQWLQXDUDP�UHFHEHQGR�DV�UHIHULGDV�

SURYLGrQFLD� QR� VHQWLGR� GH� UHVWLWXLU� DR� HUiULR� RV� YDORUHV� SDJRV�
LQGHYLGDPHQWH��
(P�VHX�9RWR��R�&RQVHOKHLUR�5HODWRU�FRQFOXL�
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2EVHUYR�� SRLV�� GLYHUJrQFLD� QDV� FRQFOXV}HV� GD� iUHD� WpFQLFD� HP�
UHODomR� D� HVVH� LWHP� H� HP� UHODomR� j� PHVPD� PDWpULD� HP� LWHP�
DQWHULRU� �5HVROXomR� Q�� �������� RQGH� VXJHULX� D� LQVWDXUDomR� GH�
LQFLGHQWH�GH�FRQVWLWXFLRQDOLGDGH��PDV�QmR�FRJLWRX�D�SRVVLELOLGDGH�
GH�UHVVDUFLPHQWR�
'HVWD�IRUPD��HQWHQGR�TXH�RV�YDORUHV�REMHWR�GH�UHVVDUFLPHQWR�QmR�
DWLQJHP�VRPHQWH�R�JHVWRU�Pi[LPR�GR�yUJmR��GHYHQGR�VHU�REMHWR�GH�

$VVLP�VHQGR��HQWHQGR�TXH�GHYD�VHU�GHWHUPLQDGD�D�LQVWDXUDomR�GH�

DR�HUiULR��QRV�WHUPRV�GD�,QVWUXomR�1RUPDWLYD�Q����������
&RUURERUR� R� HQWHQGLPHQWR� GD� iUHD� WpFQLFD�� GR� ÏUJmR� 0LQLVWHULDO�
H�GR�&RQVHOKHLUR�5HODWRU�GH�TXH�Ki�YtFLR�IRUPDO�QD�FRQFHVVmR�GH�

FRP�EDVH�DSHQDV�HP�5HVROXomR�GD�&kPDUD�0XQLFLSDO�
$� &RQVWLWXLomR� GD� 5HS~EOLFD� LQVWLWXLX� R� SULQFtSLR� GD� OHJDOLGDGH�
UHPXQHUDWyULD�GRV�VHUYLGRUHV�S~EOLFRV��&RP�D�QRYD�UHGDomR�GR�DUW��

REVHUYDGD�D�LQLFLDWLYD�HP�FDGD�FDVR�

5HVROXomR�YLROD�R�SULQFtSLR�GD�OHJDOLGDGH�UHPXQHUDWyULD�

QmR� VH� SRGH� ROYLGDU� R� IDWR� GH� TXH� RV�PHPEURV� GD�&RPLVVmR� GH�

SUHVWDGRV�DR�/HJLVODWLYR�0XQLFLSDO��
2V�FULWpULRV�GH�ERD�Ip��EHP�FRPR�R�FDUiWHU�DOLPHQWDU�JHUDOPHQWH�
DWULEXtGR�jV�YHUEDV�VDODULDLV��DLQGD�TXH� LQGHYLGDV��VmR�DQDOLVDGRV�
j�OX]�GD�MXULVSUXGrQFLD��EHP�FRPR�GD�SUySULD�$GPLQLVWUDomR��FRPR�
QR�SUHFHGHQWH�DEDL[R�WUDQVFULWR�

')����������������������������7-�')��

(PHQWD��352&(662�&,9,/��$'0,1,675$7,92�(�&2167,78&,21$/��
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