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7UDXPD�6RFLDO��&RPLVVLRQLVPR�H�
'LUHLWR�QD�&RPLVVmR�GD�9HUGDGH�
GD�8QLYHUVLGDGH�GH�%UDVtOLD

$PDQGD�(YHO\Q�&DYDOFDQWL�GH�/LPD�

5HVXPR��$�&RPLVVmR� $QtVLR� 7HL[HLUD� GH�0HPyULD� H� 9HUGDGH� IRL� D�
SULPHLUD�FRPLVVmR�GD�YHUGDGH�D�VHU�LQVWDODGD�HP�XPD�XQLYHUVLGDGH�H�
IRL�UHVSRQViYHO�SRU�LQYHVWLJDU�DV�JUDYHV�YLRODo}HV�FRPHWLGDV�QD�8Q%�
GXUDQWH�R�SHUtRGR�DXWRULWiULR�GH������D�������(VWH�DUWLJR�EXVFD�HYL�

FDWDOLVDGRU�GH�XP�WUDXPD�VRFLDO�H�FXOWXUDO��XP�HOHPHQWR�GR�IHQ{PHQR�
GR�FRPLVVLRQLVPR�H� WDPEpP�FRPR�IRUPD�GH�SURMHomR�GH�XPD�YLVmR�
DOWHUQDWLYD�GR�'LUHLWR��3DUD�DOFDQoDU�HVWH�REMHWLYR� IRUDP�FROHWDGRV�H�
FRQVXOWDGRV�GDGRV�VREUH�D�&RPLVVmR�HP�HQWUHYLVWDV�FRP�FRPLVVLRQD�
GRV�H�WDPEpP�HP�GRFXPHQWRV�SRU�HOD�SURGX]LGRV��

3DODYUDV�FKDYH��&RPLVV}HV� GD� 9HUGDGH�� 8QLYHUVLGDGH� GH� %UDVtOLD��
&RPLVVLRQLVPR��7UDXPD�6RFLDO��'LUHLWR

$EVWUDFW��

� 'RXWRUDQGD�HP�6RFLRORJLD�SHOR�,QVWLWXWR�GH�(VWXGRV�6RFLDLV�H�3ROtWLFRV�GD�8QLYHUVLGDGH�
GR�(VWDGR�GR�5LR�GH�-DQHLUR��e�YLQFXODGD�DR�1~FOHR�GH�3HVTXLVDV�HP�'LUHLWR�H�&LrQFLDV�
6RFLDLV��'(&,62��
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$� &RPLVVmR� $QtVLR� 7HL[HLUD� GH�0HPyULD� H� 9HUGDGH� �&$709�� IRL�
XPD�FRPLVVmR�LQVWDODGD�QD�8QLYHUVLGDGH�GH�%UDVtOLD�UHVSRQViYHO�SRU�
LQYHVWLJDU� DV�JUDYHV� YLRODo}HV�GH�GLUHLWRV�KXPDQRV�� FRPHWLGDV�SHOR�
UHJLPH�PLOLWDU� HQWUH������H�������&ULDGD�DWUDYpV�GH�XPD� UHVROXomR�
GD�UHLWRULD�GD�XQLYHUVLGDGH��D�&$709�WLQKD�FRPR�REMHWLYRV��GH�PDQHL�
UD�UHVXPLGD�� ORFDOL]DU�� LQYHQWDULDU�H�SURGX]LU�GRFXPHQWRV�RX�DFHUYRV�
GRFXPHQWDLV�UHODWLYRV�DR�SHUtRGR�HQWUH����GH�DEULO�GH������H���GH�RX�
WXEUR�GH������VREUH�DV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�H� OLEHUGDGHV�
LQGLYLGXDLV�H�IRUQHFr�ORV�j�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��&19���)RL�

TXH�DSUHVHQWDVVH�XPD�DQiOLVH�VREUH�WDLV�YLRODo}HV�RFRUULGDV�QD�8Q%��

$�SDUWLU�GD�OHLWXUD�GD�UHVROXomR��p�SRVVtYHO�VLQDOL]DU�R�SHUWHQFLPHQ�
WR� GD�&$709�DR� IHQ{PHQR�EUDVLOHLUR� TXH� WHP� VLGR� GHQRPLQDGR�GH�

FRP�FULPHV�FRQWUD�D�KXPDQLGDGH�H�VH�UHIHUHP�WDQWR�D�WRUWXUD�H�GHVDSDUHFLPHQWR�FRPR�D�

QRV�SURFHVVRV�EXURFUiWLFRV�GDV�XQLYHUVLGDGHV�LQWURGX]LGRV�SHOR�GHFUHWR�OHL�Q�������GH����GH�
IHYHUHLUR�GH�������FKDPDGR�SHORV�HQWUHYLVWDGRV�GH������'HSUHHQGH�VH�TXH�D�FRQFHSomR�GH�
JUDYHV�YLRODo}HV�XWLOL]DGD�SHORV�FRPLVVLRQDGRV�p�DODUJDGD��YLVDQGR�DGDSWi�OD�DR�FRQWH[WR�
LQYHVWLJDWLYR�GD�&RPLVVmR��2�PHVPR�DFRQWHFH�QDV�GHPDLV�FRPLVV}HV�QmR�QDFLRQDLV�TXH�
IRUDP�LQYHVWLJDGDV�SHOR�JUXSR�GH�SHVTXLVD�GR�TXDO�HVWH�DUWLJR�p�XP�UHVXOWDGR�
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FRPLVVLRQLVPR�� &DUDFWHUL]DGR� SHOD� SURIXVmR� GH� FRPLVV}HV� QmR�QD�
FLRQDLV� KtEULGDV� H� KHWHURJrQHDV�� R�FRPLVVLRQLVPR� DVVXPLX� D� IRUPD�
GH�XPD�UHGH�SRXFR�DUWLFXODGD�TXH�UHXQLD�DWRUHV�HVWDWDLV�±�WDLV�FRPR�
XQLYHUVLGDGHV��JRYHUQRV�HVWDGXDLV�H�PXQLFLSDLV���H�GD�VRFLHGDGH�FLYLO�
±� LQFOXLQGR�VLQGLFDWRV��JUXSRV�GR�PRYLPHQWR�HVWXGDQWLO��RXWUDV�DVVR�

�
omR�MXUtGLFD�SDUD�LQYHVWLJDU�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�TXH�
WLYHUDP�OXJDU�QR�SHUtRGR�DXWRULWiULR�HP������H�������2�FRPLVVLRQLVPR
p�IHQ{PHQR�QmR�RUTXHVWUDGR��PDV�LPSXOVLRQDGR�SHOD�FULDomR�GD�&R�
PLVVmR�1DFLRQDO�GD�9HUGDGH��%8$548(�'(�+2//$1'$��������

5HVSRQViYHO�SRU�LQYHVWLJDU�DV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�FRPH�
WLGDV�SHOR�UHJLPH�PLOLWDU�HQWUH������H�������D�&RPLVVmR�1DFLRQDO�GD�
9HUGDGH�IRL�XP�PDUFR�GR�SURFHVVR�WUDQVLFLRQDO�EUDVLOHLUR��6XD�DGHTXD�
omR�j�FDUWLOKD�LQWHUQDFLRQDO�IRUPXODGD�SHORV�DFDGrPLFRV�H�DWLYLVWDV�GD�
MXVWLoD�GH�WUDQVLomR�IH]�FRP�TXH�HOD�IRVVH�DYDOLDGD�FRPR�XPD�³FRPLV�
VmR�GD�YHUGDGH�H[HPSODU´��6,..,1.���������2�VHX�SRQWR�PDLV�IUDFR��R�
IDWR�GH�VHU�XPD�FRPLVVmR�WDUGLD��WUDQVIRUPRX�VH�QD�VXD�PDLRU�YLUWXGH��
2�WHPSR�GHFRUULGR�WHULD�SRVVLELOLWDGR�j�&19�XVXIUXLU�GH�LQYHVWLJDo}HV�
VREUH�R�SHUtRGR�H��HP�DOJXPD�PHGLGD��VXSHUi�ODV��RIHUHFHQGR�j�VRFLH�
GDGH�XP�UHODWyULR�UREXVWR�VREUH�DV�YLRODo}HV�FRPHWLGDV�SHOR�(VWDGR�
EUDVLOHLUR��6,..,1.��������

$LQGD�TXH�PDQWLYHVVH�DOJXPD�HVWUXWXUD�ItVLFD�HP�%UDVtOLD��6mR�3DX�
OR�H�5LR�GH�-DQHLUR��D�&19�IRL�DOYR�GH�LQWHQVDV�FUtWLFDV�TXDQWR�D�VXD�
DWXDomR��(VVDV� FUtWLFDV�� DUWLFXODGDV� SHODV� YtWLPDV� H� VHXV� IDPLOLDUHV��
VH�UHIHULDP�j�DWXDomR�UHVWULWD�DRV�JUDQGHV�FHQWURV�XUEDQRV��VXD�SRX�
FD�DUWLFXODomR�FRP�DV�GHPDLV�HVIHUDV�GR�(VWDGR�H�WDPEpP�DRV�VHXV�
SURWRFRORV�GH�WUDEDOKR��FRQVLGHUDGRV�SHODV�YtWLPDV�H�IDPLOLDUHV�PXLWR�
DVVpSWLFRV�H�SRXFR�S~EOLFRV� �.8&,16.,���������$V�FRPLVV}HV�QmR�
�QDFLRQDLV��HQWmR��SDUHFHUDP�VH�FRQVWLWXLU�SHOD�UHDomR�D�HVVDV�FUtWLFDV�
H��QD�PDLRULD�GRV�FDVRV��WLQKDP�FRPSRVLomR�H�SURWRFRORV�GH�WUDEDOKR�
PDLV�GLYHUVRV��EXVFDQGR�VH�GLVWLQJXLU�GD�&19�H�LQVHULU�YtWLPDV�H�VHXV�
IDPLOLDUHV�QR�SURFHVVR�WUDQVLFLRQDO��DOJR�TXH�RFRUUHX�QD�&$709�

8PD�SDUWLFXODULGDGH�GD�&$709�p�VXD�OLJDomR�FRP�LQLFLDWLYDV�DQ�
WHULRUHV�TXH�EXVFDUDP�UHDOL]DU�XP�UHVJDWH�KLVWyULFR�H�TXH�GHUDP�rQ�
IDVH�DRV�HIHLWRV�GR�SHUtRGR�DXWRULWiULR�QD�8QLYHUVLGDGH��HP�HVSHFLDO��
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D� LQWHUUXSomR�GH�VHX�SURMHWR� LQLFLDO��(VVD� LQWHUUXSomR�Gi�RULJHP�DR�

WUDXPD�GR�SURMHWR�LQWHUURPSLGR��2�REMHWLYR��SRUWDQWR��p�DSUHVHQWDU�D�
&$709�D�SDUWLU�GH�WUrV�SRVVLELOLGDGHV�GH�DQiOLVH��$�SULPHLUD�DWUDYpV�
GR�FRQFHLWR�GH�WUDXPD�VRFLDO�H�FXOWXUD��D�VHJXQGD��HP�VXD�LQVHUomR�
QR�IHQ{PHQR�GR�FRPLVVLRQLVPR �
omR�FRP�FRUUHQWHV�DOWHUQDWLYDV�GR�'LUHLWR��1DV�WUrV�IUHQWHV�DQDOtWLFDV��
VHUmR�XWLOL]DGRV�GDGRV�FROHWDGRV�DWUDYpV�GH�HQWUHYLVWDV�H�DQiOLVH�GH�
GRFXPHQWRV�GD�SHVTXLVD�³9HUGDGH�FRPR�SROtWLFD�GH�(VWDGR��MXVWLoD�
SyV�WUDQVLFLRQDO�H�R�FDVR�GDV�FRPLVV}HV�GH�YHUGDGH�QR�%UDVLO´�FR�

SDUWH�HQTXDQWR�DOXQD�GH�PHVWUDGR�

7DO�SHVTXLVD��LQLFLDGD�HP�������WHP�SRU�REMHWLYR�UHDOL]DU�R�OHYDQWD�
PHQWR�GH�WRGDV�DV�FRPLVV}HV�QmR�QDFLRQDLV�LQVWDODGDV�QR�%UDVLO��FXMR�
Q~PHUR�HVWLPDGR�SHOD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�p�GH�FHP���$�
LQYHVWLJDomR�YLVD�FRQIURQWDU�RV�UHJLVWURV�IRUPDLV�±�UHVROXo}HV��UHOD�
WyULRV��SRUWDULDV��DV�URWLQDV�GH�WUDEDOKR��QR�FDVR�GH�FRPLVV}HV�DLQ�
GD�HP�IXQFLRQDPHQWR�H�WDPEpP�DV�QDUUDWLYDV�VREUH�DV�H[SHULrQFLDV�
YLYLGDV�SHORV�FRPLVVLRQDGRV�FROHWDGDV�DWUDYpV�GH�HQWUHYLVWDV�IHLWDV�
D�SDUWLU�GH�XP�URWHLUR�VHPLHVWUXWXUDGR��DQH[R�,���$V�TXHVW}HV�IHLWDV�
DERUGDYDP�GLYHUVRV�DVSHFWRV�� LQFOXLQGR�D� WUDMHWyULD�GH�YLGD�GR�HQ�
WUHYLVWDGR�� VXD� DYDOLDomR� GR� IHQ{PHQR� WUDQVLFLRQDO� EUDVLOHLUR� H� GR�
WUDEDOKR�GD�VXD�FRPLVVmR��DOpP�GH�HVFODUHFLPHQWRV�VREUH�SURWRFRORV�
GH�WUDEDOKR��1HVWH�DUWLJR��VHUmR�XWLOL]DGDV�HQWUHYLVWDV�HP�SURIXQGLGD�
GH�UHDOL]DGDV�FRP�QRYH�FRPLVVLRQDGRV�GD�&$709��DOpP�GH�GDGRV�
GH�RXWUDV�HQWUHYLVWDV�FRP�FRPLVVLRQDGRV�GD�&RPLVVmR�1DFLRQDO�GD�
9HUGDGH�H�GH�FRPLVV}HV�HVWDGXDLV��

2�DUWLJR�HQWmR�HVWUXWXUD�VH�GD�VHJXLQWH�PDQHLUD��6HUi�DSUHVHQWDGD�
D�&RPLVVmR�$QtVLR�7HL[HLUD�GH�0HPyULD�H�9HUGDGH��VXD�LQVWDODomR�H�
HVWUXWXUD��'HSRLV��VHUi�DSUHVHQWDGD�D�QDUUDWLYD�GR�SURMHWR�LQWHUURPSL�
GR�H�GDV�FDUDFWHUtVWLFDV�GH�WUDXPD�VRFLDO�H�FXOWXUDO�IRUPXODGDV�SRU�$OH�
[DQGHU��������H�$WHQFLR��������H�FRPR�HVVDV�FDUDFWHUtVWLFDV�VH�UHOD�

� (VWLPDWLYDV� PDLV� UHFHQWHV� IHLWDV� SHOR� JUXSR� GH� SHVTXLVD� DTXL� UHIHUHQFLDGR� HP� �����
DSRQWDP�D�H[LVWrQFLD�GH�����FRPLVV}HV��LQFOXLQGR�FRPLVV}HV�DLQGD�HP�IXQFLRQDPHQWR�
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FLRQDP�FRP�D�&$709��(P�VHJXLGD��VHUi�DSUHVHQWDGR�R�IHQ{PHQR�GR�
FRPLVVLRQLVPR�H�D�PDQHLUD�RX�PDQHLUDV�DWUDYpV�GDV�TXDLV�D�&$709�

$�&20,66­2�$1Ë6,2�7(,;(,5$�
'(�0(0Ï5,$�(�9(5'$'(

$�HVFROKD�GD�&$709�HQTXDQWR�REMHWR�QHVWH�DUWLJR�DGYpP�GH�GLYHU�
VDV�UD]}HV��8PD�GHODV�p�GH�kPELWR�SHVVRDO��6RX�HJUHVVD�GD�8QLYHU�
VLGDGH�GH�%UDVtOLD��RQGH�PH�JUDGXHL�HP�5HODo}HV�,QWHUQDFLRQDLV�HP�
������$�LQVWDODomR�GD�&$709�VH�GHX�GXUDQWH�PHX�SHUtRGR�QD�XQLYHU�
VLGDGH��R�TXH�PH�SHUPLWLX�DOJXPD�DSUR[LPDomR�FRP�VXDV�LQLFLDWLYDV��

$�&$709�IRL�WDPEpP�D�SULPHLUD�FRPLVVmR�GD�YHUGDGH�LQVWDODGD�HP�
XPD�XQLYHUVLGDGH��R�TXH�OKH�UHQGHX�DOJXP�SURWDJRQLVPR�QR�SURFHVVR�
GH�DGDSWDomR�GR�PRGHOR�GDV�FRPLVV}HV�GD�YHUGDGH�jV�QHFHVVLGDGHV�
WUDQVLFLRQDLV�SUySULDV�GDV�XQLYHUVLGDGHV��1R�FDVR�GD�8Q%��IRL�UHLYLQ�
GLFDGD�XPD�QHFHVVLGDGH�UHODWLYD�j�SUySULD�KLVWyULD�H�YRFDomR�GD�XQL�
YHUVLGDGH�TXH�WHULDP�VLGR�SURIXQGDPHQWH�WUDQVIRUPDGDV�SHOR�SHUtRGR�
DXWRULWiULR��e�D�PRELOL]DomR�GHVVD�QHFHVVLGDGH�TXH�SDUHFH�GLIHUHQFLDU�
D�&$709�GDV� GHPDLV� FRPLVV}HV� QmR�QDFLRQDLV� LQVWDODGDV� QR� SDtV��
FRPR�VHUi�PHOKRU�H[SOLFDGR�QDV�GHPDLV�VHVV}HV�GHVWH�DUWLJR��

4XDQWR� j� FROHWD� GH� GDGRV� VREUH� D� &RPLVVmR�� RSWRX�VH� SRU� XPD�
DERUGDJHP�TXDOLWDWLYD�EDVHDGD�QD�DQiOLVH�GH�GRFXPHQWRV�H�GH�HQ�
WUHYLVWDV�IHLWDV�FRP�PHPEURV�GD�&RPLVVmR�±�DTXL�FKDPDGRV�GH�FR�
PLVVLRQDGRV� ±� FRP� URWHLUR� VHPLHVWUXWXUDGR�� )RUDP� UHDOL]DGDV� QRYH�
HQWUHYLVWDV��'HVWDV��RLWR�IRUDP�UHDOL]DGDV�HP�%UDVtOLD�H�JUDYDGDV�FRP�
DXWRUL]DomR�GRV�HQWUHYLVWDGRV���8PD�GDV�HQWUHYLVWDV�IRL�UHDOL]DGD�SRU�
H�PDLO�SRU�LQGLVSRQLELOLGDGH�GH�DJHQGD��1HVWH�DUWLJR��RV�GDGRV�FRQWL�
GRV�QDV�HQWUHYLVWDV�H�QRV�GRFXPHQWRV�VHUmR�UHODFLRQDGRV�GH�PRGR�D�

� 2SWHL�QHVWH�DUWLJR�H�HP�RXWURV�WUDEDOKRV�HP�TXH�DV�HQWUHYLVWDV�IRUDP�XVDGDV�FRPR�GDGRV�
SHOD�VXD�GLYXOJDomR�SDUFLDO��WHQGR�HP�YLVWD�TXH�VmR�HQWUHYLVWDV�HP�SURIXQGLGDGH��H�VHP�

HWDSDV� GH� FROHWD� H� XVR� GDV� HQWUHYLVWDV�� VXDV� LGHQWLGDGHV� QmR� VmR� HVVHQFLDLV� SDUD� DV�
FRQFOXV}HV�GHVWH�WUDEDOKR�
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QD�&RPLVVmR��HVSHFLDOPHQWH�GH�TXH�PDQHLUD�HOHV�UHODFLRQDP�D�DWXD�
omR�GD�&RPLVVmR�H�D�PRELOL]DomR�GH�XPD�DXWRYHUVmR�GD�XQLYHUVLGDGH��
D�GR�SURMHWR�LQWHUURPSLGR��YLVWD�HQTXDQWR�XP�WUDXPD�VRFLDO�H�FXOWXUDO�
�$/(;$1'(5��������$7(1&,2���������1HVVH�FRQWH[WR��D�FRPLVVmR�
DWXDULD�FRPR�DV�SURGXo}HV�FXOWXUDLV�GHVFULGDV�SRU�$OH[DQGHU��������
SDUD�VHQVLELOL]DU�DXGLrQFLDV�HP�UHODomR�jV�YLRODo}HV�

2� SURFHVVR� GH� VHQVLELOL]DomR� DWUDYpV� GR� WUDXPD� VRFLDO� H� FXOWXUDO�
WHRUL]DGR�SRU�$OH[DQGHU��������WHP�FRPR�REMHWLYR�SHUPLWLU�TXH�SROtWL�
FDV�VHMDP�FRORFDGDV�HP�SUiWLFD�SDUD�FRUULJLU�DV� LQMXVWLoDV�SHUSHWUD�
GDV�FRQWUD�R�JUXSR�TXH�FRQGX]�HVVH�SURFHVVR��1R�FRQWH[WR�EUDVLOHLUR��
HVVH�SURFHVVR�GH�VHQVLELOL]DomR�WHP�FRPR�REMHWLYR��GH�DFRUGR�FRP�RV�
FRPLVVLRQDGRV��LPSXOVLRQDU�XPD�GLVFXVVmR�VREUH�D�YDOLGDGH�GD�OHL�GH�
DQLVWLD��2�UHVXOWDGR�GHVHMDGR�VHULD�D�DQXODomR�GD�OHL��R�TXH�SHUPLWLULD�
TXH�DJHQWHV�GR�(VWDGR�IRVVHP�MXOJDGRV�SHODV�YLRODo}HV�TXH�WLYHVVHP�
FRPHWLGR� QR� SHUtRGR� DXWRULWiULR�� $V� FRPLVV}HV� GD� YHUGDGH� VHULDP��
SRUWDQWR��PDLV�XP�HVSDoR�GH�VHQVLELOL]DomR�GD�QHFHVVLGDGH�GH�UHGLV�
FXWLU�D� OHL�GH�DQLVWLD�H�VXD�DEUDQJrQFLD�FRP�IRFR�QR�HVFODUHFLPHQWR�
KLVWyULFR��6HJXLQGR�R�PRGHOR�WHyULFR�GH�/HIUDQF������E���R�FHQiULR�GH�
LQVWDODomR�GD�&RPLVVmR�GD�8Q%�p�DTXHOH�HP�TXH�DV�FRPLVV}HV�DWXDP�
HQTXDQWR�SDOLDWLYRV�GD�MXVWLoD�SHQDO��TXH�QmR�SRGH�VHU�UHDOL]DGD�

2�DWR�GH�FULDomR�FRORFD�HQTXDQWR�REMHWLYRV�GD�&RPLVVmR�ORFDOL]DU��
LQYHQWDULDU�H�SURGX]LU�DFHUYRV�GRFXPHQWDLV�UHYHUHQWHV�DR�SHUtRGR�HQ�
WUH��R�GH�DEULO�GH�������GDWD�GR�JROSH�PLOLWDU�H�GD�SULPHLUD�LQWHUYHQomR�
QD�8Q%��DWp���GH�RXWXEUR�GH�������GDWD�GD�SURPXOJDomR�GD�&RQVWLWXL�
omR��$�&RPLVVmR�GHYHULD�WDPEpP�DSUHVHQWDU�LQIRUPDo}HV�H�GRFXPHQ�
WRV�SDUD�VXEVLGLDU�R�WUDEDOKR�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�H��D�
SDUWLU�GDV�LQIRUPDo}HV�LQYHQWDULDGDV��SURGX]LU�XP�UHODWyULR�TXH�WRUQDV�
VH�HYLGHQWH�D�H[WHQVmR�GDV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�RFRUULGDV�
QD�8QLYHUVLGDGH�GH�%UDVtOLD�GXUDQWH�R�SHUtRGR�DXWRULWiULR�

)RUPDGD� LQLFLDOPHQWH�SRU� RQ]H�PHPEURV�QRPHDGRV�SHOR� UHLWRU�� D�
&RPLVVmR�WHYH�VHX�IXQFLRQDPHQWR�HVWHQGLGR�GH�PRGR�D�HQFHUUDU�VHXV�

&$709�FRQWDYD�FRP�FDWRU]H�PHPEURV��DOpP�GH�FHUFD�GH����YROXQWi�
ULRV�H�SDUFHLURV�WDQWR�JRYHUQDPHQWDLV�TXDQWR�OLJDGRV�D�PRYLPHQWRV�GH�
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YtWLPDV��FRPR�D�&RPLVVmR�GH�$QLVWLD��R�&RPLWr�0HPyULD��9HUGDGH�H�
-XVWLoD�GR�'LVWULWR�)HGHUDO�H�GLYHUVRV�GHSDUWDPHQWRV�GD�XQLYHUVLGDGH��
(P�DEULO�GH�������D�&$709�GLYXOJRX�D�SULPHLUD�YHUVmR�GH�VHX�UHODWy�

GH�������(OH�DSUHVHQWD�XPD�QDUUDWLYD�VREUH�DV�DOWHUDo}HV�QRV�SDGU}HV�
GH�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�TXH�WLYHUDP�OXJDU�QD�8Q%�HQWUH������
H�������LQFOXLQGR�WDPEpP�LQIRUPDo}HV�VREUH�D�&RPLVVmR��FRPR�VXD�
FRPSRVLomR��R�Q~PHUR�GH�DXGLrQFLDV�UHDOL]DGDV�SRU�HOD��QRWDV�PHWR�
GROyJLFDV�H�IRWRV�TXH�PRVWUDP�R�FRWLGLDQR�GD�XQLYHUVLGDGH�QR�SHUtRGR�

$�&$709�RUJDQL]DYD�VH�HP�3UHVLGrQFLD��&RRUGHQDGRULD�GH�5HOD�
o}HV�,QVWLWXFLRQDLV��&RRUGHQDGRULD�GH�5HGDomR�H�6LVWHPDWL]DomR�GR�
5HODWyULR� H� &RRUGHQDGRULD� GH� 3HVTXLVD�� $� 3UHVLGrQFLD� IRL� H[HUFLGD�
SHOR�MXULVWD�5REHUWR�$JXLDU��$�&RRUGHQDGRULD�GH�5HODo}HV�,QVWLWXFLR�
QDLV�IRL�SUHVLGLGD�SHOR�SURIHVVRU�GD�)DFXOGDGH�GH�'LUHLWR��&ULVWLDQR�3DL�

D�FDUJR�SULPHLUDPHQWH�GD�SURIHVVRUD�6LPRQH�5RGULJXHV�H�GHSRLV�GR�
SURIHVVRU�'DQLHO�)DULD�

$�SULPHLUD�PHQomR�j�FULDomR�GH�XPD�FRPLVVmR�GD�YHUGDGH�QD�8Q%�
p�GH����GH�MXOKR�GH�������HP�QRWtFLD�LQWLWXODGD��³3URMHWR�GH�FULDomR�GD�
&RPLVVmR�GD�9HUGDGH�VHUi�DSUHVHQWDGR�QD�SUy[LPD�VHPDQD �́�HQFRQ�
WUDGD�QR�VLWH�GD�XQLYHUVLGDGH���(PERUD�D�QRWtFLD�QmR�Gr�GHWDOKHV�VREUH�
R�SURFHVVR�RX�UD]}HV�GD�LQVWDODomR�GD�&RPLVVmR��HOD�PHQFLRQD�TXH�D�
&$709�GHYLD�VXEVLGLDU�RV�WUDEDOKRV�GD�&RPLVVmR�1DFLRQDO�GD�9HUGD�
GH�H�TXH�VHULD�D�SULPHLUD�FRPLVVmR�GD�YHUGDGH�XQLYHUVLWiULD�LQVWDODGD�
QR�%UDVLO��$�QRWtFLD�GHVWDFD�WDPEpP�D�H[LVWrQFLD�GH�FRPLVV}HV�DOpP�
GD�1DFLRQDO�H�WDPEpP�R�KLVWyULFR�GH�LQYDV}HV�VRIULGR�SHOD�XQLYHUVLGD�
GH�GXUDQWH�R�UHJLPH�DXWRULWiULR�

HP�GRLV�VHQWLGRV��3ULPHLUR��HOD�VH�GHVWDFD�FRPR�D�SULPHLUD�FRPLV�
VmR�XQLYHUVLWiULD� LQVWDODGD�QR�%UDVLO�QR� IHQ{PHQR�GR�FRPLVVLRQLV�
PR�� 1R� VHJXQGR� VHQWLGR�� SHUFHEH�VH� TXH� HOD� p�PDLV� XP� HVIRUoR�

� 'LVSRQtYHO� HP�� �KWWS���ZZZ�XQE�EU�QRWLFLDV�XQEDJHQFLD�XQEDJHQFLD�SKS"LG ����!��
$FHVVR�HP����PDL��������
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GH�GDU�KLVWRULFLGDGH�D�XP�SURFHVVR�FKHLR�GH�GHVFRQWLQXLGDGHV�TXH�
IRUPDP� XPD� QDUUDWLYD� VREUH� D� 8Q%�� (VVD� WHQWDWLYD� GH� UHVJDWH� H�

1DV�HQWUHYLVWDV�UHDOL]DGDV��QmR�IRL�SRVVtYHO�SUHFLVDU�DV�UD]}HV�GH�
LQVHULU�WDQWR�R�QRPH�GR�HGXFDGRU�H�H[�UHLWRU�$QtVLR�7HL[HLUD�TXDQWR�
R�WHUPR�PHPyULD��2V�HQWUHYLVWDGRV�WHQWDP�UHVWLWXLU�HVVH�SURFHVVR�
GH�QRPHDomR�GH�YiULDV�PDQHLUDV��

WUD]HU�HVVDV�SHVVRDV�GH�QRYR�SUR�SUHVHQWH"�6HX�SDSHO��VXDV�
�

omR�GHOD�Qp"�(OD�Wi�QR�SDVVDGR�H�VH�WUD]�HOD�GH�QRYR�SUR�SUH�
VHQWH��(QWmR�WHP�UHDOPHQWH�HVVH�DVSHFWR�GDV�KRPHQDJHQV��
HVVH�DVSHFWR�GD�PHPyULD��1mR�p�DSHQDV�XPD�FHOHEUDomR�GD�
SHVVRD��PDV�p�XP�DWR�SROtWLFR�GH�WUD]HU�WRGD�HVVD�GLVFXVVmR��
UHFRORFDU�KRMH�

(QWmR� Ki� XPD�� DFKR� TXH� p� XPD� KRPHQDJHP�� $OpP� GLVVR�� D�
KRPHQDJHP�D� HVVH� SURMHWR� IXQGDGRU�� SURMHWR� GH� XQLYHUVLGDGH�
TXH� IRL� LQWHUURPSLGR��FRPR� Wi�R� WtWXOR�GR� OLYUR�GR�6DOPHURQ��$�
8QLYHUVLGDGH�,QWHUURPSLGD��>���@�$t�VH�WUDQVIRUPRX�QXP�FDVR�SUD�
FRPLVVmR�WDPEpP��DL�HX�DFKR�TXH�$QtVLR�UHXQLD�HVVDV�FRLVDV��
R�SURMHWR�GH�UHIRUPD�XQLYHUVLWiULD��H�TXH�LVVR�UHSUHVHQWDYD�QRV�
DQRV�������H�HIHWLYDPHQWH�HOH�WDPEpP�WHU�VLGR��HOH�HUD�R�UHLWRU�
GD�8Q%�HP������H�HOH�IRL�GHVWLWXtGR�SHOR�$,����$�UHLWRULD�IRL�LQ�
YDGLGD�D�SDUWLU�GR�GLD��������(�D�JHQWH�DFUHGLWD�TXH��R�FDVR�GR�
$QtVLR�DLQGD�Wi�HP�LQYHVWLJDomR�SHOD�&RPLVVmR�GD�9HUGDGH�GR�
5LR�GH�-DQHLUR��SHOD�&(9�5LR��TXH�HOH�p�WDPEpP�XPD�YtWLPD�GR�
UHJLPH��D�VXD�PRUWH�PDO�H[SOLFDGD�FRPR�XP�DFLGHQWH�

)LFD�FODUR�TXH�$QtVLR�7HL[HLUD�QmR�IRL�DSHQDV�XPD�YtWLPD�GR�UHJLPH�
TXH�WLQKD�XPD�UHODomR�FRP�D�XQLYHUVLGDGH�H��SRU�LVVR��D�KRPHQDJHP��

� 2�HQWUHYLVWDGR�UHIHUH�VH�DR�OLYUR�³$�XQLYHUVLGDGH�LQWHUURPSLGD��%UDVtOLD����������´�HVFULWR�
SRU�5REHUWR�$XUHOLDQR�6DOPHURQ�
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$QtVLR�SDUHFH�UHSUHVHQWDU�WDPEpP�XPD�HVSpFLH�GH�SHQVDPHQWR�RX�
SRVLFLRQDPHQWR�VREUH�R�TXH�D�HGXFDomR�XQLYHUVLWiULD�GHYHULD�VHU�H�
TXH�WHULD�VLGR�GHVHQYROYLGR�QRV�DQRV������H�������6XD�PRUWH��HP�
FLUFXQVWkQFLDV� DLQGD� QmR� WRWDOPHQWH� HVFODUHFLGDV��� SDUHFH� VHU� XP�

SHUPLWH�FRQFOXLU�TXH�HOD�H[LVWH��

e�R�SUySULR�UHODWyULR�GD�&RPLVVmR�TXH�WUD]�WDPEpP�LQIRUPDo}HV�KLV�
WyULFDV�SDUD�FRUURERUDU�HVWD�YLVmR��$�)XQGDomR�8QLYHUVLGDGH�GH�%UDVt�
OLD�IRL�FULDGD�DLQGD�QR�JRYHUQR�-RmR�*RXODUW�HP������DWUDYpV�GR�/HL�QR

������GH����GH�GH]HPEUR��6XD�IXQGDomR�FRQIXQGH�VH�FRP�D�PXGDQoD�
GD�FDSLWDO�GR�5LR�GH�-DQHLUR�SDUD�%UDVtOLD�H�ID]�SDUWH�GH�XP�HVIRUoR�
GH�XP�FRQMXQWR�GH�LQWHOHFWXDLV��HQWUH�HOHV�'DUF\�5LEHLUR��H�$QtVLR�7HL�

UHVXOWDGR�GD�DUWLFXODomR�SROtWLFD�UHDOL]DGD�SRU�'DUF\�5LEHLUR�MXQWR�DR�
SUHVLGHQWH�-XVFHOLQR�.XELVWFKHN�GH�2OLYHLUD�SDUD�SHUPLWLU�D�FRQVWUXomR�
GH�XPD�XQLYHUVLGDGH�S~EOLFD�QD�QRYD�FDSLWDO��R�TXH�QmR�HVWDYD�QRV�
SODQRV�RULJLQDLV��FRP�R�&RQJUHVVR�1DFLRQDO�SDUD�SHUPLWLU�D�DSURYDomR�
GD�OHL�H�WDPEpP�D�OLEHUDomR�GR�WHUUHQR�GHVWLQDGR�SDUD�D�FRQVWUXomR�
GRV�SUpGLRV�GD�8Q%�HP�PHLR�j�UHQ~QFLD�GH�-kQLR�4XDGURV�

$�OHL�TXH�FULRX�D�8Q%�WRUQRX�HYLGHQWHV�TXH�HOD�VHULD�R�TXH�D�&$709�
FKDPD�GH�ODERUDWyULR�SDUD�XP�QRYR�PRGHOR�GH�HQVLQR�VXSHULRU��(VVH�
PRGHOR�LQFOXtD�D�H[LVWrQFLD�GH�IDFXOGDGHV��FULDYD�XPD�FDUUHLD�GRFHQWH�
GH�GHGLFDomR�H[FOXVLYD��DEDQGRQDYD�R�PRGHOR�GH�FiWHGUDV��DGRWDYD�

�
ELOL]DomR�QD�HVFROKD�GRV�FXUVRV�H�WDPEpP�SURSXQKD�D�LQWHJUDomR�FRP�
R�HQVLQR�PpGLR��'RLV�FRPLVVLRQDGRV�GD�&$709�IRUDP�DOXQRV�GDV�SUL�

� $�PRUWH�GH�$QtVLR�7HL[HLUD�IRL�LQYHVWLJDGD�WDQWR�SHOD�&RPLVVmR�(VWDGXDO�GD�9HUGDGH�GR�5LR�
GH�-DQHLUR�TXDQWR�SHOD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�H��GH�DFRUGR�FRP�RV�HQWUHYLVWDGRV��
QmR�IRUDP�IHLWDV�GHVFREHUWDV�FRQFOXVLYDV�

� 'DUF\� 5LEHLUR� IRL� DQWURSyORJR�� SROtWLFR�� HVFULWRU� H� HGXFDGRU� EUDVLOHLUR�� SULPHLUR� UHLWRU�
GD�8Q%�H� WDPEpP� UHVSRQViYHO� SHOD� DUWLFXODomR�TXH� FULRX�D� XQLYHUVLGDGH� �&20,66­2�
$1Ë6,2�7(,;(,5$�'(�0(0Ï5,$�(�9(5'$'(�>&$709@���������2�SULQFLSDO� GD�
8Q%�OHYD�VHX�QRPH�
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PHLUDV�WXUPDV�GD�XQLYHUVLGDGH�H�RIHUHFHP�XPD�EUHYH�GHVFULomR�VREUH�
DV�LQRYDo}HV�TXH�R�SURMHWR�WUD]LD�

3ULPHLUR�HOD�HVWDYD�LQLFLDQGR�QXP�PRGHOR�GH�HQVLQR�EHP�GLIH�
UHQWH�GR�WUDGLFLRQDO�GH�FDWpGUD��(�R�REMHWLYR�FRP�R�TXH�HOD�IRL�
FULDGD�HUD�TXH�D� MXYHQWXGH�SDUWLFLSDVVH�GD� UHDOLGDGH�QDFLRQDO�
>���@�1D�pSRFD��HUD�R�LQVWLWXWR�FHQWUDO�GH�ELRORJLD��,&%��'HSRLV�D�
JHQWH�ID]LD�R�FXUVR�EiVLFR�QR�,&%�H�LD�SDUD�PHGLFLQD

>���@� IRL� FULDGR�XP�FHQWUR� LQWHJUDGR�GH�HQVLQR�PpGLR�� FKDPDGR�
&,(0��(QWmR�XPD�QRYD�H[SHULrQFLD�SHGDJyJLFD�GH�$QtVLR�7HL�
[HLUD��(�SUD�GDU�j�%UDVtOLD�XPD�QRYD� IRUPDomR��XP�QRYR�FRQ�
FHLWR��GLQDPL]DU�R�HQVLQR�PpGLR�QR�%UDVLO�SUD�SUHSDUDU�PHOKR�

IRL�GDGR�R�JROSH��+RXYH�XP�SHTXHQR�YHVWLEXODU�SDUD�HQWUDU�QR�
&,(0��(QWmR�KRXYH�XP�JROSH�FLYLO�PLOLWDU�H�PXLWRV�SURIHVVRUHV�
GD�8Q%�IRUDP�GHPLWLGRV�H�R�&,(0�HUD�OLJDGR�j�8Q%��2�&,(0�HUD�
XPD�SURSRVWD�PXLWR�DYDQoDGD�GH�SUHSDUDU�SURIHVVRUHV�H�DOX�
QRV�SDUD�GLQDPL]DU��SDUD�LQFUHPHQWDU�R�HQVLQR�PpGLR�QR�'LVWULWR�
)HGHUDO��)RL�XP�PRPHQWR�GH�FULDU�QRYDV�SROtWLFDV�HGXFDFLRQDLV�
TXH�HVWDYDP�VHQGR�LPSODQWDGDV�DOL

'HSUHHQGH�VH�GDV�QDUUDWLYDV�DSUHVHQWDGDV�H�WDPEpP�GR�UHODWyULR�
�

MHWR�GH�HQVLQR�VXSHULRU�TXH�WHYH�FRPR�XPD�GH�VXDV�HWDSDV�D�FULDomR�
GD�8Q%��(VVH�QRYR�FRQFHLWR��PXLWR�PDLV�GR�TXH�VXDV�FRQWULEXLo}HV�
UHJLPHQWDLV�H�HVWUXWXUDLV��WLQKD�FRPR�SUHFHLWR�QRUPDWLYR�DWHQWDU�j�QH�
FHVVLGDGH�GH�XP�QRYR�WLSR�GH�IRUPDomR�HP�XPD�QRYD�FDSLWDO�H�HQWmR��
YROWDGD�SDUD�D�FRQVWUXomR�GH�XP�QRYR�SDtV�

&ULDGD�HP�������D�8Q%�JDQKD�VHXV�SULPHLURV�SUpGLRV�SUySULRV�HP�
������$QtVLR� 7HL[HLUD�� WHUFHLUR� UHLWRU� GD� XQLYHUVLGDGH�� DVVXPH� FRPR�
UHLWRU�HP�������(P�������DQR�GR�JROSH�PLOLWDU��D�8Q%�WHP�DSUR[LPDGD�
PHQWH�GRLV�DQRV�GH�H[LVWrQFLD��HUD�DLQGD�XPD�XQLYHUVLGDGH�HP�FRQV�
WUXomR� WDQWR� ItVLFD�TXDQWR�QD� UHDOL]DomR�GR�SODQR�GLUHWRU� HVFULWR� SRU�
'DUF\�5LEHLUR��(P�DEULO�GH�������SDVVDGR�XP�PrV�GR�JROSH��$QtVLR�p�
GHVWLWXtGR�GR�FDUJR�GH�UHLWRU��(P�������YiULRV�SURIHVVRUHV�VmR�GHPLWL�
GRV�H�RXWURV�WDQWRV�SHGHP�GHPLVVmR�HP�VROLGDULHGDGH�DRV�FROHJDV��2�
SURMHWR�LQLFLDGR�HP������WHYH��SRUWDQWR��YLGD�EUHYH��
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$�UHLWRULD�SDVVRX�D�VHU�H[HUFLGD�SRU�-RVp�&DUORV�$]HYHGR��TXH�GL�
YHUVRV�HQWUHYLVWDGRV�GD�&RPLVVmR�FKDPDP�GH� LQWHUYHQWRU��(OH�UHDOL�

KDYLDP�WLGR�FRQWDWR�FRP�DV�LGHLDV�TXH�FULDUDP�D�XQLYHUVLGDGH��R�TXH�
WHULD�GHVFDUDFWHUL]DGR�R�SURMHWR�LQLFLDO�

>���@�R�LQWHUYHQWRU�TXH�HUD�R�&DSLWmR�GH�0DU�H�*XHUUD�-RVp�&DUORV�
$]HYHGR�H�HX�VHPSUH�PH�UHFXVHL�D�FKDPDU�HOH�GH�UHLWRU��SRUTXH�
HOH�QXQFD�IRL�UHLWRU��HOH�IRL�XP�LQWHUYHQWRU�QD�8QLYHUVLGDGH

>���@�HOH�HUD�GD�0DULQKD��FDSLWmR�GH�PDU�H�JXHUUD�TXH�YHLR� MXV�
WDPHQWH�GRV�(8$�� IH]�PHVWUDGR�H�GRXWRUDGR�QRV�(8$�H� YHLR�
H[FOXVLYDPHQWH� SDUD� GHVWUXLU� D� 8Q%�� GHVHVWDELOL]DU� D� 8Q%�� (�
FRP�LVVR�HOH��DRV�SRXFRV��IRL�PLQDQGR��GHPLWLQGR�SURIHVVRUHV��
ID]HQGR�XPD�VpULH�GH�FRLVDV�H�FDGD�YH]�TXH�KDYLD�XPD�GHPLV�
VmR�GH�SURIHVVRUHV��KDYLD�JUHYH�GRV�HVWXGDQWHV��JUHYH�GRV�SUR�
IHVVRUHV�� JUHYH� GRV� IXQFLRQiULRV�� (QWmR� D� 8QLYHUVLGDGH� YLURX�
XPD�LQVWLWXLomR�PXLWR�YLVDGD�Qp"�2QGH�WRGRV�HUDP�YLVWRV�FRPR�
VXEYHUVLYRV��RV�HVWXGDQWHV��RV�SURIHVVRUHV�>���@

�
FLDO�GD�XQLYHUVLGDGH�RULHQWDP�DV�Do}HV�GH�JUXSRV�GH� UHVLVWrQFLD�DR�
UHJLPH�DXWRULWiULR�TXH�DWXDYDP�QD�8Q%�GXUDQWH�R�SHUtRGR�DXWRULWiULR��

�
UDLV�WRUQDP�SRVVtYHO�R�UHVJDWH�GD�KLVWyULD�GD�XQLYHUVLGDGH��2�PDUFR�p�
D�HOHLomR�GR�UHLWRU�&ULVWRYDP�%XDUTXH���HP�������8P�GRV�FRPLVVLRQD�
GRV��TXH�HVWXGRX�QD�8Q%�QRV�DQRV������UHOHPEUD�TXH�Mi�QHVVD�pSRFD�
IDODYD�VH�QR�³SURMHWR�LQWHUURPSLGR´��

PHLR�TXH�FRQVROLGDGD�GH�UHGHPRFUDWL]DomR�Qp"�-i�WLQKD�SDVVD�
GR�D�UHLWRULD�GR�&ULVWRYDP��HQWmR�Mi�HUD�XPD�8QLYHUVLGDGH�TXH�
LQFRUSRURX�HVVD�QDUUDWLYD�>���@�PDV�HUD�HVVD�QDUUDWLYD�PHVPR�GD�
UHGHPRFUDWL]DomR�H�WDO��SURMHWR�LQWHUURPSLGR��GH�YH]�HP�TXDQ�

��
3DUWLGR�3RSXODU�6RFLDOLVWD��)RL�WDPEpP�JRYHUQDGRU�GH�%UDVtOLD��
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GR��WHYH�XP�HYHQWR�LPSRUWDQWH�Oi�TXH�DWp�WHP�GRFXPHQWiULR�GR�
'DUF\�5LEHLUR�TXH�PRVWUD�HOH�HP��������HX�DFKR��(OH�IRL�Oi�QD�
8Q%�� WHYH� XPD� KRPHQDJHP� SUD� HOH�� HQWmR� WLQKD� HVVD� KRPH�
QDJHP�DR�SDVVDGR��PDV�DR�PHVPR� WHPSR�p� LVVR��XPD�FRLVD�
PHLR��QXQFD�WLYH�QD�PLQKD�JUDGXDomR�XPD�DXOD��XPD�GLVFXVVmR��
PHVPR�QR�PRYLPHQWR�HVWXGDQWLO��SUD�IDODU�DVVLP�µTXH�SURMHWR�GD�
8Q%�HUD�HVVH"�2�TXH�HUD"�0XGRX"�6HUi�TXH�PXGRX�SUD�PHOKRU��
SUD�SLRU"�2�TXH�SRGHULD�DSURYHLWDU� GHVVH�SURMHWR"�)D]�DOJXP�
VHQWLGR�RX�QmR�ID]�PDLV"

2�HQWUHYLVWDGR�DSRQWD�HQWmR�D�H[LVWrQFLD�GD�QDUUDWLYD�GR�³SURMHWR�
LQWHUURPSLGR �́� TXH� FRPHoD� D� VH� IRUPDU� Mi� DSyV� R� JROSH��PDV� TXH�
SDUHFH�VH�FRQVROLGDU�QD�JHVWmR�GH�&ULVWRYDP�%XDUTXH�H�TXH�VH�DWX�
DOL]D��DLQGD�TXH�QmR�VHMD� LQWHQVDPHQWH�GLVFXWLGD��(VVD�DXWRYHUVmR�
WHP�JUDQGH�UHODomR�FRP�D�FULDomR�GD�&RPLVVmR�$QtVLR�7HL[HLUD�GH�
0HPyULD�H�9HUGDGH��

$�1$55$7,9$�'2�³352-(72�
,17(55203,'2´��2�75$80$�&8/785$/�(�
62&,$/�'$�81,9(56,'$'(�'(�%5$6Ë/,$

2�SURMHWR�LQWHUURPSLGR�p�XPD�DXWRYHUVmR�TXH�SRVVXL�JUDQGH�DFHL�
WDomR� GHQWUR� GD� XQLYHUVLGDGH�� LQGHSHQGHQWHPHQWH� GR� OXJDU� FRP� R�

�
WUR�SROtWLFR��(OD�VH�UHIHUH�MXVWDPHQWH�j�LQWHUUXSomR�GD�LQVWDODomR�GR�
SURMHWR�RULJLQDO�GD�XQLYHUVLGDGH�GHYLGR�DR�JROSH�PLOLWDU�H�VHX�FRQVH�
TXHQWH�UHJLPH�DXWRULWiULR��

(VVD� DXWRYHUVmR� DSUHVHQWD� DV� FDUDFWHUtVWLFDV� QHFHVViULDV� SDUD�

SUHVVXSRVWRV�GH�$OH[DQGHU� ��������3DUD�R�DXWRU��XP� WUDXPD�FXOWXUDO�
RX�VRFLDO�p�XPD�YHUVmR�RX�QDUUDWLYD�DSUHVHQWDGD�SRU�XP�JUXSR�SDUD�

FDVR�DQDOLVDGR�SRU�$OH[DQGHU�p�D�FULDomR�GR�WUDXPD�FXOWXUDO�H�VRFLDO�
HP�WRUQR�GR�+RORFDXVWR�QRV�(VWDGRV�8QLGRV��$V�QDUUDWLYDV�DSUHVHQWD�
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GH�PHPyULD�FRQVWUXtUDP�XPD�QRYD�LPDJHP�GRV�MXGHXV��TXH�RV�DSUR[L�
PDYD�GD�SRSXODomR�QRUWH�DPHULFDQD��R�TXH�DFDERX�SRU�VHQVLELOL]D�OD�
VREUH�R�+RORFDXVWR�H�D�QHFHVVLGDGH�GH�UHSDUDomR�DRV�MXGHXV�

$�IRUPXODomR�WHyULFD�VREUH�R�WUDXPD�FXOWXUDO�WHP�FRPR�SUHVVXSRVWR�
D�SRVVLELOLGDGH�GH�XQLYHUVDOL]DomR�GD�GRU��HVSHFLDOPHQWH�GD�GRU�ItVLFD�

WUDXPD�RX�D�GRU�VHMDP�VHQWLGRV�GD�PHVPD�PDQHLUD��PDV�TXH�HOHV�H[LV�

�$/(;$1'(5���������2XWUR�SUHVVXSRVWR�LPSRUWDQWH�p�HQWHQGHU�HVVH�
WUDXPD�FRPR�FRQVHTXrQFLD�GH�DOJXP�HYHQWR�WUDXPiWLFR�VRIULGR�VRFLDO�
PHQWH�H�TXH�SUHFLVD�VHU�UHSHQVDGR�SDUD�TXH�QmR�VH�UHSLWD�RX�SDUD�TXH�
VH�SUHYLQD�VXD�UHSHWLomR��'HYH�VH�OHYDU�HP�FRQWD��DLQGD��TXH�R�HYHQWR�
WUDXPiWLFR�HP�VL�QmR�WHP�QHQKXPD�UHODomR�FRP�D�HODERUDomR�VRFLDO�
GHOH��(OHV�QmR�VmR�GHVFRQH[RV��PDV�DVSHFWRV�FRPR�D�JUDYLGDGH�GR�
HYHQWR�QmR�H[SOLFDP�D�LPSRUWkQFLD�GDGD�D�HOH�D�SDUWLU�GD�HODERUDomR�
GR�PHVPR�HQTXDQWR�XP�WUDXPD�VRFLDO��$/(;$1'(5��������

$� FRQVWUXomR�GR� WUDXPD� VRFLDO� RX� FXOWXUDO� p� D� FRQVWUXomR�GH� XPD�
QDUUDWLYD�VREUH�XP�HYHQWR�WUDXPiWLFR�TXH�HQYROYH�R�HQTXDGUDPHQWR�H�
D�FULDomR�GH�PHPyULDV��SHUVRQDJHQV�H�KLVWyULDV��$/(;$1'(5���������

DGPLWH�TXH�HODV��DVVLP�FRPR�WRGDV�DV�QDUUDWLYDV��VmR�SURGXWRV�TXH�HV�
WmR�HP�FRQVWDQWH�UHHODERUDomR��3ULQFLSDOPHQWH�SRU�HQYROYHU�D�PHPyULD��

(VVH�SURFHVVR�GH�HODERUDomR�SRGH�QmR�VHU�UDFLRQDO��PDV�p�LQWHQFLRQDO�
H�p�D�SDUWLU�GHOH�TXH�RXWUDV�PHGLGDV�SRGHP�VHU�WRPDGDV�HP�UHODomR�DR�
WUDXPD��3DUD�WRUQDU�R�WUDXPD�XPD�H[SHULrQFLD�FRPSDUWLOKDGD��p�SUHFL�
VR�XVDU� GH� YiULRV�SURFHVVRV�GH� LQWHUSUHWDomR� FXOWXUDO�� HVSHFLDOPHQWH�
DTXHOHV�TXH�VH�UHIHUHP�DR�FRQWDU�GH�KLVWyULDV��FRPR�OLYURV��ULWXDLV��SH�

�
WUXomR�GD�QDUUDWLYD�GR�WUDXPD��RX�VHMD��TXDQWR�PDLV�UHFXUVRV�H�TXDQWR�
PDLV�LQVWLWXFLRQDOPHQWH�RUJDQL]DGD�IRU�XPD�VRFLHGDGH��PDLV�IDFLOPHQWH�
VH�GDUi�D�FRQVWUXomR�GH�XPD�QDUUDWLYD�WUDXPiWLFD�
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R� TXH� RFRUUH� TXDQGR�PHPEURV� GH� XPD� FROHWLYLGDGH� FRPSUHHQGHP�
TXH�IRUDP�H[SRVWRV�D�HYHQWRV�WmR�JUDYHV�TXH�DOWHUDUDP�VXD�FRQVFLrQ�
FLD�GH�JUXSR��VXDV�PHPyULDV�H�PXGDUDP�D�UHODomR�GDTXHOH�JUXSR�FRP�
VXD�LGHQWLGDGH�GH�IRUPD�IXQGDPHQWDO�H� LUUHYRJiYHO��7RGR�H�TXDOTXHU�
SHQVDPHQWR�RX�DomR�GR�IXWXUR�TXH�DTXHOH�JUXSR�SODQHMH�H[HFXWDU�VHUi�
PDUFDGD�SRU�DTXHOHV�HYHQWRV��2�DXWRU�DWULEXL�R�VXUJLPHQWR�GR�FRQFHLWR�
GH�WUDXPD�VRFLDO�H�FXOWXUDO�j�FUHVFHQWH�SRVVLELOLGDGH�GH�UHVSRQVDELOL�
GDGH�VRFLDO�H�DomR�SROtWLFD�TXH�SRGH�VHU�DVVRFLDGD�DR�VXUJLPHQWR�GR�
PRYLPHQWR�LQWHUQDFLRQDO�GRV�GLUHLWRV�KXPDQRV��$�SRVVLELOLGDGH�GH�HOD�
ERUDU�R�WUDXPD�H�OLGDU�FRP�HOH�WDPEpP�DEUH�HVSDoR�SDUD�D�UHVSRQVD�
ELOL]DomR�PRUDO�SRU�HVVHV�DWRV�H�SDUD�D�SRVVLELOLGDGH�GH�FRPSDUWLOKDU�R�

�$/(;$1'(5��������

$�SULPHLUD�HWDSD�GD�HODERUDomR�GR�WUDXPD�FXOWXUDO�p�LQWHUQD�DR�JUX�
�

GRV�� HQTXDGUDU� DV�PHPyULDV� GH� FDGD� XP� QXPD� JUDQGH� H� XQLIRUPH�
QDUUDWLYD�GR�WUDXPD�TXH�SRGH�WHU�DOJXPDV�GLIHUHQoDV�FRP�DV�YLYrQFLDV�
LQGLYLGXDLV��PDV�ID]�VHQWLGR�SDUD�R�JUXSR�HP�VL��3DUD�TXH�HVVD�QDUUD�

IDWR�DFRQWHFHX��TXHP�IRUDP�RV�DIHWDGRV�SHOR�HYHQWR�WUDXPiWLFR��HP�
TXH�PHGLGD�DV�YtWLPDV�FRPSDUWLOKDP�YDORUHV�FRP�D�DXGLrQFLD��RX�VHMD��
FRP�R�UHVWDQWH�GD�VRFLHGDGH�H�TXHP�VmR�RV�UHVSRQViYHLV�SHOR�HYHQ�
WR�WUDXPiWLFR��8PD�RXWUD�HWDSD�p�D�H[LVWrQFLD�GH�XP�FHQiULR�SROtWLFR�
IDYRUiYHO�TXH�SHUPLWD�D�UHHODERUDomR�QR�SUHVHQWH�GR�WUDXPD�SDVVDGR�
�32//$.���������

(P�XP�FHQiULR�IDYRUiYHO��p�DLQGD�QHFHVViULR�XP�WUDEDOKR�QD�HVIH�
UD�S~EOLFD�TXH�PRVWUH�DV�VHPHOKDQoDV�HQWUH�R�JUXSR�SRUWDGRU�H�VXD�
DXGLrQFLD��UHVVDOWDQGR�D�KXPDQLGDGH�QHOHV��D�VLPLODULGDGH�FRP�D�TXDO�
HOHV�OLGDP�FRP�DV�DGYHUVLGDGHV��FULDQGR�VLPSDWLD��'H�DFRUGR�FRP�1LU�
(LVLNRYLWV������� 3)$))��������S������WUDGXomR�QRVVD���D�VLPSDWLD�
p�³D�KDELOLGDGH�GH�SURMHWDU�VH�XVDQGR�D�LPDJLQDomR�HP�FLUFXQVWkQFLDV�
QDV�TXDLV�RV�RXWURV�RSHUDP�H�YHU�R�PXQGR�D�SDUWLU�GD�SHUVSHFWLYD�GH�

�
WDGRU��TXH�FRQVLGHUH�TXH�HOHV�WrP�PDLV�VHPHOKDQoDV�TXH�GLIHUHQoDV�
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H�TXH�ID]HP�SDUWH�GH�XPD�FRPXQLGDGH�FRPXP��GHYHQGR�XVXIUXLU�GRV�
PHVPRV�GLUHLWRV�H�WHQGR�RV�PHVPRV�GHYHUHV��3DUD�$OH[DQGHU���������
SDUD� TXH� XPD� DXGLrQFLD� WDPEpP� LQFRUSRUH� FRPR� WUDXPD� FRP�XPD�
H[SHULrQFLD�TXH�HOHV�QmR�YLYHUDP�GLUHWDPHQWH��p�QHFHVViULR�TXH�KDMD�

TXH�D�DXGLrQFLD�VH�OLJXH�SVLFRORJLFDPHQWH�DR�JUXSR�SRUWDGRU��TXH�VH�

H[LVWH�HQWUH�HOHV��

$SUR[LPDQGR� D� FDWHJRULD� GH� $OH[DQGHU� ������� DR� FDVR� GD� 8Q%��
SHUFHEH�VH�TXH�R�SURMHWR�LQWHUURPSLGR��HQTXDQWR�XPD�DXWRYHUVmR�GD�

�
FDGR�FRPR�XP�WUDXPD�FXOWXUDO�RX�VRFLDO��(OH�WUD]�R�WUDXPD�VRFLDO�JHUDO�

SURJUHVVLVWDV�GH�JRYHUQR�FRP�D�LQVWDODomR�GH�XP�JRYHUQR�PLOLWDU�H�ID]�
�

GDGH��D�VHXV�HVWXGDQWHV�H�SURIHVVRUHV��

TXH�D�XQLYHUVLGDGH�GHYHULD�VHJXLU��SRU�LVVR�p�XP�SURMHWR�LQWHUURPSLGR��R�
TXH�WRUQD�D�XQLYHUVLGDGH�HP�VL�XPD�YtWLPD�H�XQH�WRGD�VXD�FRPXQLGDGH�
HP� WRUQR�GD�QHFHVVLGDGH�GH� UHVJDWH�GHVVH�SURMHWR��(OH�p�XPD�DXWR�

D�QHFHVVLGDGH�GH�LQYHVWLPHQWRV�FRQVWDQWHV�QD�8Q%��(VVD�DXWRYHUVmR�p�
XVDGD�SHOR�PRYLPHQWR�HVWXGDQWLO�GD�XQLYHUVLGDGH��SRU�FDQGLGDWRV�j�UHL�
WRULD�H�HP�YiULRV�HYHQWRV�H�LQLFLDWLYDV�VREUH�D�KLVWyULD�GD�XQLYHUVLGDGH��

$�&$709�QmR� IRL�D�SULPHLUD� LQLFLDWLYD�TXH� OLGRX�FRP�DV�TXHVW}HV�
WUD]LGDV�SHORV�HIHLWRV�GR�UHJLPH�DXWRULWiULR�QD�8Q%��$LQGD�QR�UHJLPH�
DXWRULWiULR��GH�DFRUGR�FRP�RV�HQWUHYLVWDGRV��Mi�DFRQWHFLDP�GLVFXVV}HV�
VREUH�RV�UXPRV�TXH�D�XQLYHUVLGDGH�FRPHoDYD�D�WRPDU��$�SURGXomR�GH�
GRFXPHQWiULRV��OLYURV��WHVHV�H�GLVVHUWDo}HV�TXH�UHOHPEUDYDP�R�SURMHWR�
RULJLQDO�GD�8QLYHUVLGDGH�H�VHXV�IXQGDGRUHV��HVSHFLDOPHQWH�'DUF\�5L�
EHLUR�H�$QtVLR�7HL[HLUD�VHPSUH�IRL�FRQVWDQWH��

1RV�DQLYHUViULRV�GD�8QLYHUVLGDGH��p�FRPXP�TXH�RFRUUDP�HYHQWRV�
TXH�UH~QDP�H[�DOXQRV�H�SURYRTXHP�GLVFXVV}HV�VREUH�HP�TXH�PHGL�
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GD�R�SURMHWR�RULJLQDO�IRL�UHWRPDGR��TXDO�D�YRFDomR�GD�XQLYHUVLGDGH�H�
GH�TXH�PDQHLUD�R�SHUtRGR�DXWRULWiULR�p�XP�PDUFR�GH�HQGXUHFLPHQWR�
GDV�SURSRVWDV�HGXFDFLRQDLV�GRV�FULDGRUHV�GD�8QLYHUVLGDGH��$LQGD�TXH�
RFRUUDP� FRP� DOJXPD� IUHTXrQFLD�� DV� GLVFXVV}HV� VREUH� R� SURMHWR� LQ�
WHUURPSLGR�QHP�VHPSUH�UHVXOWDP�HP�DomR�SROtWLFD�SURSULDPHQWH�GLWD��
+i�XP�FHUWR�UHVVHQWLPHQWR�SHOD�QmR�UHDOL]DomR�GR�SURMHWR��PDV�QmR�p�
FRPXP�TXH�VHMDP�IHLWDV�SURSRVWDV�QR�VHQWLGR�GH�UHFXSHUDU�RX�PHVPR�
GH�HQWHQGHU�R�TXH�HUD�R�SURMHWR�LQLFLDO�H�VXD�YLDELOLGDGH��8PD�DOWHUDomR�
QHVVH�TXDGUR�p�D�FULDomR�GH�XPD�&RPLVVmR�QD�RFDVLmR�GR�MXELOHX�GD�
8Q%��TXH�LQLFLD�XP�WUDEDOKR�TXH�FXOPLQD�QD�&$709�

$�&RPLVVmR�8Q%����DQRV�IRL�FULDGD�HP�PDLR�GH������H�HUD�UHV�
SRQViYHO�SRU�SODQHMDU�DV�DWLYLGDGHV�GH�FRPHPRUDomR�GR�MXELOHX�GD�
XQLYHUVLGDGH�� FROHWDU� H� VLVWHPDWL]DU� GRFXPHQWRV� H� GHSRLPHQWRV�
VREUH� D� KLVWyULD� GD� XQLYHUVLGDGH� H� VHXV� PDUFRV� KLVWyULFRV�� DOpP�
GH�SHQVDU�QD�IXQomR�GD�XQLYHUVLGDGH�QDV�SUy[LPDV�GpFDGDV��(VVD�
FROHWD�H�VLVWHPDWL]DomR�IH]�FRP�TXH�D�&RPLVVmR�GH����DQRV�IRVVH�

&RPLVVmR�$QtVLR�H�7HL[HLUD�GH�0HPyULD�H�9HUGDGH�IRL�KHUGHLUD��GH�
DFRUGR�FRP�RV�FRPLVVLRQDGRV�

-XQWR�FRP�D�&RPLVVmR�GD�8Q%��Mi�HVWDYD�HP�DQGDPHQWR�XPD�
RXWUD�FRPLVVmR�TXH�HUD�D�&RPLVVmR�GRV����DQRV�GD�8Q%��(QWmR�
HVVD�FRPLVVmR� WUDEDOKRX�FRP� IRFR�QHVVD�TXHVWmR�GR�SURMHWR��
3RU� HVVH� ODGR�� D� JHQWH� Mi� WLQKD�XP�EDFNJURXQG�GHVVD� FRPLV�
VmR�GH����DQRV��DOJXPDV�SHVVRDV�TXH�FRH[LVWLUDP�FRP�D�JHQ�
WH��SURI��)HUQDQGR�3DXOLQR��SRU�H[HPSOR��>���@6REUH�D�PHPyULD��D�

7DQWR�QRV�GHSRLPHQWRV�H�GRFXPHQWRV�FROHWDGRV�TXDQWR�QRV�SURGX�
]LGRV�SHOD�&RPLVVmR�GH����DQRV��D�QDUUDWLYD�GR�SURMHWR�LQWHUURPSLGR�

SURMHWR�LQWHUURPSLGR�HQTXDQWR�WUDXPD�VRFLDO�H�FXOWXUDO�JDQKD�XP�UHIRU�
oR�FRP�D�&RPLVVmR�8Q%����DQRV�H�WHULD�VHX�iSLFH�QD�&RPLVVmR�GD�
9HUGDGH��$PEDV�DV�FRPLVV}HV�VmR�HVIRUoRV�LQVWLWXFLRQDLV��UHIRUoDGRV�

H�OLYURV�TXH�UHPHPRUDP�D�KLVWyULD�GD�8Q%��(VVHV�FLFORV�HP�TXH�LQV�
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WUXPHQWRV�LQVWLWXFLRQDLV�H�PDQLIHVWDo}HV�FXOWXUDLV�VH�UHIRUoDP�p�XPD�
GDV�FDUDFWHUtVWLFDV�GR�SURFHVVR�WUDQVLFLRQDO�EUDVLOHLUR�REVHUYDGD�SRU�
$WHQFLR��������H�TXH�VH�UHSHWH�QD�8Q%��2XWUR�PRYLPHQWR�LQVWLWXFLRQDO�
LPSRUWDQWH� IRL�D� LQGLFDomR�GH�-RVp�*HUDOGR�GH�6RXVD�-XQLRU�SDUD�R�
FDUJR�GH�UHLWRU�TXH�OHYRX�D�GHPDQGD�GH�UHVJDWDU�D�KLVWyULD�GD�XQLYHU�
VLGDGH�D�XP�RXWUR�SDWDPDU�

>��@�SURI��-RVp�*HUDOGR�GH�6RXVD�-~QLRU�TXH�WLQKD�XP�LQWHUHVVH�
SHOR� WHPD� H� TXH� HUD� XPD� SHVVRD� VHQVtYHO� D� LVVR� H� TXH� HP�
FRQYHUVDV�FRP�RXWUDV�SHVVRDV�OLJDGDV�DR�WHPD�GD�MXVWLoD�GH�
WUDQVLomR�FRORFRX�FRPR�XPD�SDXWD�GD�JHVWmR�GHOH�Qp��DWp�FRP�
HVVD�TXHVWmR�GH�TXH�HOH�YLD�D�JHVWmR�GHOH�FRPR�XPD�UHIXQ�
GDomR�GR�SURMHWR�RULJLQDO�GD�8QLYHUVLGDGH�GH�%UDVtOLD��HOH�IDOD�
LVVR� H� DJRUD� TXDQGR� HOH� IDOD� GD� JHVWmR� GHOH�� Ki� XPD� SUHR�
FXSDomR�GH�TXH�D�XQLYHUVLGDGH�UHHQFRQWUDVVH�RV�YDORUHV��RV�
SURMHWRV� TXH� IRUDP� DTXHOHV� LGHDOL]DGRV� SRU� 'DUF\� 5LEHLUR� H�
$QtVLR�7HL[HLUD��UHWRPDU�DOJR�GHVVH�SURMHWR� LQLFLDO�KRMH�DTXL�H�
D�8QLYHUVLGDGH�IRL�XPD�XQLYHUVLGDGH�TXH�WHYH�HVVH�SURFHVVR�
LQWHUURPSLGR�SHOD�YLROrQFLD�GR�UHJLPH�

$�&$709�VHULD�� DVVLP��XP� LQVWUXPHQWR� FDWDOL]DGRU�GH�GHPDQGDV�
DQWHULRUHV��FRP�tQWLPD�UHODomR�FRP�D�KLVWyULD�GD�XQLYHUVLGDGH��H�TXH�
XVXIUXL�GH�XPD�FRQMXQWXUD�SROtWLFD�IDYRUiYHO�FDUDFWHUL]DGD�SHOR�IHQ{�
PHQR�GR�FRPLVVLRQLVPR��(OD�GHYHULD�IXQFLRQDU�FRPR�XPD�SRQWH�JHUD�
FLRQDO�HQWUH�RV�HVWXGDQWHV�DWXDLV�H�DTXHOHV�TXH�YLYHQFLDUDP�D�LQWHU�
UXSomR�GR�SURMHWR�RULJLQDO�

>���@�D�JHQWH�Wi�QD�GLVWkQFLD�GH����TXDQGR�R�&ULVWRYDP�DVVXPLX�
H� VDL� GR�$]HYHGR� Qp� DWp� ������ ������ VmR� ��� DQRV��(QWmR� DL�
YRFr�WHP�XP�GHVFRQKHFLPHQWR�GHVVD�JHUDomR�VREUH�D�KLVWy�
ULD�GD�8Q%��QmR�WR�QHP�IDODQGR�GD�KLVWyULD�GR�%UDVLO��PDV�HP�
UHODomR�DR�TXH�DFRQWHFHX�QD�8Q%�� >���@�(QWmR��HX�DFKR�TXH�D�
XQLYHUVLGDGH��GHQWUR�GD�SDUWLFXODULGDGH�GH�XPD�FRPLVVmR�XQL�
YHUVLWiULD�>���@�D�SUHRFXSDomR�HUD�TXH�D�KLVWyULD�GD�XQLYHUVLGDGH�
QmR�IRVVH�GHVFRQKHFLGD�SHORV�VHXV�HVWXGDQWHV�Qp"�(QWmR�XP�
GRV�REMHWLYRV�GD�JHQWH�p�VHUYLU�GH�SRQWH�JHUDFLRQDO��GH�TXH�D�
JHQWH�SRVVD�DSUHVHQWDU�LVVR�
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&RPSUHHQGLGR�D�UHODomR�GD�&RPLVVmR�FRP�D�QDUUDWLYD�GR�³SURMHWR�
LQWHUURPSLGR �́�SRGH�VH�SDVVDU�SDUD�R�HQWHQGLPHQWR�GD�FRQMXQWXUD�HP�
TXH�HOD�p�LQVWDODGD��(VVD�FRQMXQWXUD�p�FDUDFWHUL]DGD��FRPR�Mi�FRORFD�
GR��SHOR�IHQ{PHQR�GR�FRPLVVLRQLVPR��WHPD�GD�SUy[LPD�VHomR�

2�&20,66,21,602

2�FRPLVVLRQLVPR
YHUGDGH�HP�YiULDV� LQVWkQFLDV��QmR�VH� UHVWULQJLQGR�DR�QtYHO�QDFLRQDO��
FRP�FRPLVV}HV�LQVWDODGDV�HP�HVWDGRV��PXQLFtSLRV��VLQGLFDWRV��XQLYHU�

�
VLRQDLV��(OH�p��DR�PHVPR�WHPSR��XP�GHVGREUDPHQWR�±�QR�VHQWLGR�HP�
TXH�DV�FRPLVV}HV�QmR�QDFLRQDLV�VXUJHP�DSyV�D� LQVWDODomR�GD�&19�
H�WDPEpP�XPD�UHDomR�D�HVVD�FRPLVVmR�±�QR�VHQWLGR�HP�TXH�YiULDV�
FRPLVV}HV�QmR�QDFLRQDLV�LQYHVWLJDGDV�WHQWDP�VH�GLIHUHQFLDU�GD�&19�
SHOD� FRPSRVLomR�� FRQWH[WR� LQYHVWLJDWLYR� H� PHVPR� SRVLFLRQDPHQWR�
IUHQWH� D� TXHVW}HV� FRQVLGHUDGDV� FHQWUDLV� FRPR� D� YDOLGDGH� GD� OHL� GH�
DQLVWLD�H�D�SRVVLELOLGDGH�GH�SXQLomR�GH�DJHQWHV�GR�(VWDGR�TXH�WHQKDP�
SHUSHWUDGR�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��

(VVDV� WHQWDWLYDV� GH� GLIHUHQFLDomR� SRGHP� VHU� DJUXSDGDV� HP� GRLV�
HL[RV�SULQFLSDLV��R�SULPHLUR�VH�UHIHUH�j�WHQGrQFLD�GD�QHXWUDOLGDGH� LQ�
FRUSRUDGD�SHOD�&19��TXH�DFDERX�SRU�H[FOXLU�YtWLPDV�H�VHXV�IDPLOLDUHV�
GH�SDUWLFLSDUHP�GD�FRPLVVmR�HQTXDQWR�FRPLVVLRQDGRV��H�R�VHJXQGR�
UHIHUH�VH�j�WHQGrQFLD�FHQWUDOL]DGRUD�GD�&19��TXH�WLQKD�FRPR�REMHWLYR�

�
ULWiULR��1DV�HQWUHYLVWDV�UHDOL]DGDV�QD�SHVTXLVD�GD�TXDO�UHVXOWD�HVWH�DU�
WLJR��HVVDV�FUtWLFDV�WLYHUDP�LQtFLR�Mi�QDV�GLVFXVV}HV�SDUD�D�IRUPXODomR�
GR�,,,�3ODQR�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��TXH�VXJHUH�D�FULDomR�GH�
XPD�FRPLVVmR�SDUD�DSXUDU�DV�YLRODo}HV�GR�UHJLPH�DXWRULWiULR��

2�PRGHOR�GH�FRPLVV}HV�GD�YHUGDGH��DLQGD�TXH�EDVWDQWH�XWLOL]DGR�
IRUD�GR�%UDVLO��HUD�XPD�QRYLGDGH�TXH�JHURX�H[SHFWDWLYDV�H� LQF{PR�
GRV�FRP�RV�PRYLPHQWRV�GH�YtWLPDV�H�VHXV�IDPLOLDUHV�Mi�HVWDEHOHFLGRV��
FRPR� VH� SRGH� SHUFHEHU� QDV� HQWUHYLVWDV� UHDOL]DGDV��8P�GRV� FRPLV�

SRGHU�GH�MXOJDU�H�FRQGHQDU�RX�PHVPR�GH�DQXODU�D�OHL�GH�DQLVWLD��R�TXH�



���

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

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

WHULD�FDXVDGR�R�DIDVWDPHQWR�GH�DOJXQV�JUXSRV��3RU�H[HPSOR��³$�GHSX�
WDGD�(UXQGLQD���QD�pSRFD��HOD�ID]LD�SDUWH�GD�&RPLVVmR�TXDQGR�WLUDUDP�
µQmR�YDPRV�PH[HU�QD�OHL�GH�DQLVWLD¶�H�Dt�HOD�VDLX�IRUD �́�

$LQGD�DVVLP��D�&19�p�XP�PDUFR�GDV�SROtWLFDV�WUDQVLFLRQDLV�QR�%UD�
VLO��$QWHV�GH�VXD� LQVWDODomR��R� IRFR�GDV�PHGLGDV� WUDQVLFLRQDLV�EUDVL�
OHLUDV� HUD� D� UHSDUDomR� SHFXQLiULD�� GHL[DQGR�SDUD� DV� YtWLPDV� R� {QXV�
GD�LQYHVWLJDomR��XPD�YH]�TXH�HODV�HUDP�UHVSRQViYHLV�SRU�UHXQLU�GR�
FXPHQWRV� TXH� SURYDVVHP� WHUHP�HODV� VRIULGR� UHSUHVVmR� SRU�PRWLYRV�
SROtWLFRV��0(=$52%%$���������$�&19�DOWHUD�HVVH�TXDGUR��GDQGR�DR�
(VWDGR�R�{QXV�GH�UHXQLU�LQIRUPDo}HV�H�EXVFDU�FRRSHUDomR�GH�WRGDV�DV�

DR�SHUtRGR�DXWRULWiULR��FRP�RV�REMHWLYRV�GH�JDUDQWLU�R�GLUHLWR�j�PHPyULD�
H�YHUGDGH�H�SURPRYHU�D�UHFRQFLOLDomR�QDFLRQDO��%5$6,/���������

)RL�D�SUySULD�&19�TXH�LQFHQWLYRX�D�LQVWDODomR�GH�FRPLWrV�GH�PHPy�
ULD�H�YHUGDGH�QRV�YiULRV�HVWDGRV�GD�IHGHUDomR��(VVHV�FRPLWrV�VHULDP�
UHVSRQViYHLV�SHOD�FDSLODUL]DomR�GD�DWXDomR�GD�&19��IRUQHFHQGR�LQIRU�
PDo}HV�H�PDWHULDO��&20,66­2�1$&,21$/�'$�9(5'$'(���������(P�
XP�PRYLPHQWR�QmR�RUTXHVWUDGR�SHOD�&RPLVVmR�1DFLRQDO��XPD�SDUWH�
GHVVHV�FRPLWrV�VH�WUDQVIRUPD�HP�FRPLVV}HV�GD�YHUGDGH��DSURSULDQ�
GR�VH�GD�PHWRGRORJLD�GH�SHVTXLVD�H�HVWUXWXUD�RUJDQL]DFLRQDO�GD�&19��

(QTXDQWR� UHDOL]DP�XP�EDODQoR�VREUH�RV� WUDEDOKRV�GD�&RPLVVmR�

RV�GRLV�HL[RV�GH�GLVWLQomR�PHQFLRQDGRV��$� FRPSRVLomR�GD�&19�D�
LPSHGLD��GH�DFRUGR�FRP�XP�GHSXWDGR�PHPEUR�GD�&RPLVVmR�5XEHQV�
3DLYD��GH�³HQWUDU�>QDV�TXHVW}HV�GR�SHUtRGR�DXWRULWiULR@�SHOR�ODGR�GD�

��GRV�IDPLOLDUHV�GDV�YtWLPDV��GRV�DWLQJLGRV��>HOD@�TXHU�HQ�
WUDU� SHOD� VXSHUHVWUXWXUD�� ,VVR� HVWi� HUUDGR´� >JULIR�PHX@�� +DYHULD� DOL��
QRV�SRVWRV�GH�FRPLVVLRQDGRV��³JUDQGHV�DGYRJDGRV��MXULVWDV����3HVVR�

��
6RFLDOLVPR�H�/LEHUGDGH��3DUDLEDQD��VRIUH�SHUVHJXLomR�SROtWLFD�GXUDQWH�D�GLWDGXUD�H�HPLJUD�

/HL�GH�$QLVWLD��������H�SHUPLWLU�D�SXQLomR�GH�DJHQWHV�GR�(VWDGR�HQYROYLGRV�HP�SUiWLFD�GH�
WRUWXUD��2�SURMHWR�VHJXH�HP�WUDPLWDomR�QD�&kPDUD�GRV�GHSXWDGRV��'LVSRQtYHO�HP���KWWS���

HP�����DEULO������
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DV�PDUDYLOKRVDV��PDV�TXH�QmR�HQWHQGHP�QDGD�GH�GLWDGXUD �́�8P�GRV�

GR�PRPHQWR�GRV�PHPEURV�TXH�ID]LDP�SDUWH�GHOD��$OL�WLQKD�DWp�HP�
EDL[DGRU��SHVVRDV�TXH�UHDOPHQWH�QmR�HVWDYDP�DOL�SUD�WHQWDU�OHYDQWDU��
WHQWDU�EULJDU�SRU�XPD��SHOD�YHUGDGH �́�$�SDUWLU�GDV�IDODV�GRV�FRPLVVLR�
QDGRV��SHUFHEH�VH�TXH�Ki�XPD�GLYLVmR�HQWUH�SHVVRDV�DIHWDGDV�SHOR�
UHJLPH�DXWRULWiULR��TXH�SRVVXtDP�DXWRULGDGH�PRUDO�GDGD�SHOD�H[SH�
ULrQFLD�YLYLGD�H�SHVVRDV�QmR�DIHWDGDV��TXH�SRVVXtDP�FRQKHFLPHQWR�

6mR�3DXOR��³QmR�WLQKDP�IDPLOLDULGDGH�FRP�RV�IDWRV�TXH�HODV�HVWDYDP�
WUDEDOKDQGR��,VVR�JHURX�PXLWDV�GLVWRUo}HV �́�

$�LQFRPXQLFDELOLGDGH�GD�H[SHULrQFLD�FRQWUD�D�H[SHUWLVH�FRPR�FRQGL�
�

VHQWDWLYD�H�TXH��QHVVD�YLVmR��Mi�QDVFLD�GHUURWDGD��$�UHDomR�HP�SDUWH�
GDV� FRPLVV}HV�QmR�QDFLRQDLV� IRL� LQFRUSRUDU� RV�DIHWDGRV� �� YLWLPDGRV�
GLUHWD� RX� LQGLUHWDPHQWH��� SHOD� GLWDGXUD� H� HQYROYLGRV�� SRUWDQWR�� FRP�
D� FDXVD� UHSUHVHQWDGD�� 'HVVD� PDQHLUD�� DV� FRPLVV}HV� HQWUDULDP� QD�
TXHVWmR�SHOD�³QDWXUDOLGDGH´�H�WHULDP�RV�VHXV�WUDEDOKRV�UHVJXDUGDGRV�
SHOD�DXWRULGDGH�PRUDO�GRV�DIHWDGRV��(OHV�HPSUHVWDULDP�jV�FRPLVV}HV�

6H�D�&19�EXVFDYD�VHJXLU�D�FDUWLOKD� LQWHUQDFLRQDO�H� ID]HU�XPD� LQ�
YHVWLJDomR�DVVpSWLFD��DV�FRPLVV}HV�QmR�QDFLRQDLV�SURFXUDUDP�ID]HU�

ORFDLV�H�QmR�SRU�SDGU}HV�QDFLRQDLV�GH�YLRODomR��(VVD�RSRVLomR�j�&19�
WLQKD�VXD�UDL]��GH�DFRUGR�FRP�HQWUHYLVWDGRV�GDV�PDLV�GLYHUVDV�FRPLV�
V}HV��QD�IDOWD�GH�GLiORJR�QR�HVSDoR�S~EOLFR�TXDQGR�GD�FULDomR�GD�&19�
�%8$548(�'(�+2//$1'$���������2V�UHSUHVHQWDQWHV�GD�VRFLHGDGH�
FLYLO�H�GRV�PRYLPHQWRV�GH�YtWLPDV�IRUDP�H[FOXtGRV�GD�HVWUXWXUD�GD�&19�

LPSDUFLDOLGDGH�GD�FRPLVVmR��(UD�QHFHVViULR�HQWUHJDU�D�WDUHID�GH�FRP�

�� $IHWDomR� LQGLUHWD�p�DTXHOD�GH�SDUHQWHV�GH�SULPHLUR�RX�VHJXQGR�JUDX�GH�GHVDSDUHFLGRV�
SROtWLFRV�H�SHVVRDV�WRUWXUDGDV��
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D�SHVVRDV�GH�ERD�tQGROH�TXH�QmR�HVWLYHVVHP�HPRFLRQDOPHQWH�OLJDGDV�
DRV�IDWRV��/()5$1&���������

2�UHVXOWDGR�GD�FRPSRVLomR�QHXWUD�GD�&19�VHULD�XPD�PHWRGRORJLD�
GH� WUDEDOKR� IRUPDOLVWD��TXH� WHULD�VXD� LQVSLUDomR�QRV� WULEXQDLV��R�TXH�
IRL�XPD�UD]mR�GH�GLVFRUGkQFLD�FRP�DV�GHPDLV�FRPLVV}HV��.8&,16.,��
�������&RQVLGHUDQGR�TXH�D�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�IRL�LQVWDOD�

�
FUiWLFR� FRQVLGHUDGR� FRQVROLGDGR�� QmR�KDYHULD� UD]}HV�SDUD�PDQWHU� D�
YHUGDGH�HVFRQGLGD�HP�SURFHVVRV�IRUPDLV��(UD�QHFHVViULR�TXH�D�YHU�
GDGH�IRVVH�PRVWUDGD�H�GLVFXWLGD�QR�HVSDoR�S~EOLFR��DOJR�TXH�D�&19�

WULEXQDLV� H� GHVFRQHFWDGD� GDV� YtWLPDV� �.8&,16.,�� ������� $V� FRPLV�
V}HV�QmR�QDFLRQDLV�EXVFDUDP�WDPEpP�GDU�FHQWUDOLGDGH�jV�YtWLPDV�QRV�
VHXV�SURFHVVRV��JDUDQWLQGR�D�HODV�DPSOR�HVSDoR�GH�IDOD��FRP�JUDQGH�
Q~PHUR�GH�HYHQWRV�S~EOLFRV�H�PRPHQWRV�GH�GHIHUrQFLD�jV�YtWLPDV��

1XP�SULPHLUR�PRPHQWR��DV�FRPLVV}HV�QmR�QDFLRQDLV�VXUJHP�QRV�
HVWDGRV�PDLV�DIHWDGRV�SHOD�UHSUHVVmR�SROtWLFD��FRPR�6mR�3DXOR��5LR�
GH�-DQHLUR�H�3HUQDPEXFR��(VVD�SULPHLUD�RQGD�FRQWRX�FRP�R�DSRLR�
GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�H�FRUSRV�H[HFXWLYRV�H�OHJLVODWLYRV�

D�FULDomR�GH�FRPLVV}HV�HP�PXQLFLSDOLGDGHV��XQLYHUVLGDGHV�H�VLQGLFD�
WRV��(VVH�LPSXOVR�IRL�GDGR�QR�5LR�GH�-DQHLUR�SHOD�SUySULD�&RPLVVmR�
(VWDGXDO�GD�9HUGDGH��HPERUD�LVVR�QmR�VHMD�UHJUD�SDUD�RV�RXWURV�HV�
WDGRV��(P�XP�GHWHUPLQDGR�SRQWR��DV�SUySULDV�FRPLVV}HV�VH�UHWURDOL�
PHQWDYDP��WDQWR�LPSXOVLRQDQGR�D�FULDomR�GH�RXWUDV�FRPLVV}HV�FRPR�

&RP�H[FHomR�GDV�FRPLVV}HV�QR�5LR�GH�-DQHLUR��R�VXUJLPHQWR�GDV�RX�
WUDV�FRPLVV}HV�QmR�QDFLRQDLV�QmR�IH]�SDUWH�GH�XP�HVIRUoR�LQWHJUDGR�H�
FRRUGHQDGR��(ODV�VXUJLUDP�DWUDYpV�GH�HVIRUoRV�ORFDLV�H�GHSRLV�SDVVD�
YDP�D�IRUPDU�ODoRV�FRP�RXWUDV�FRPLVV}HV��%8$548(�'(�+2//$1�
'$��3266$6��QR�SUHOR���+i�FDVRV��LQFOXVLYH��HP�TXH�D�GLVFRUGkQFLD�
FRP�XPD�FRPLVVmR�HVWDGXDO�LPSXOVLRQD�D�FULDomR�GH�RXWUD�FRPLVVmR��
FRPR�IRL�R�FDVR�HP�*RLiV��HP�TXH�D�&RPLVVmR�(VWDGXDO�IRL�FRQVLGH�
UDGD�LOHJtWLPD�SRU�XPD�SDUWH�GRV�DQLVWLDGRV�GR�HVWDGR�TXH�DFDEDUDP�
VH�DJOXWLQDQGR�QD�&RPLVVmR�GD�9HUGDGH�GRV�-RUQDOLVWDV�%UDVLOHLURV�GD�
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)HGHUDomR�1DFLRQDO�GRV�-RUQDOLVWDV��FRQIRUPH�DSXUDomR�UHDOL]DGD�QD�
SHVTXLVD�GD�TXDO�HVWH�DUWLJR�p�UHVXOWDGR�

2� WHPSR� GH� IXQFLRQDPHQWR� GDV� FRPLVV}HV� YDULRX� HP�PpGLD� GH�
VHLV�PHVHV�D�GRLV�DQRV�� WDO� FRPR�D�&RPLVVmR�1DFLRQDO�GD�9HUGD�

SRU�PDLV�VHLV�PHVHV��RX�PHVPR�WHUPLQDUDP�RV�WUDEDOKRV�DQWHV�SDUD�
FRLQFLGLU�FRP�R�WpUPLQR�GR�PDQGDWR�GD�&19��TXH�VH�GHX�HP�������
(VSHUDYD�VH�TXH�R�WpUPLQR�GR�PDQGDWR�GD�&19�WDPEpP�HQIUDTXH�
FHVVH�R�FRPLVVLRQLVPR �
GDV�FRPLVV}HV�DSyV�R�WpUPLQR��3RGH�VH�GL]HU�TXH�HVVDV�FRPLVV}HV�
FRPS}HP�XPD�WHUFHLUD�RQGD��$V�FRPLVV}HV�GHVVD�RQGD�QmR�SRGHP�
VHU� H[SOLFDGDV�SHOD� QHFHVVLGDGH�GH� FRQVHJXLU� LQIRUPDo}HV�SDUD�D�
&19�RX�UHVSRQGHU�D�RXWUDV�FRPLVV}HV��(ODV�WHQGHP�D�VH�UHVWULQJLU�
D�FRQWH[WRV�ORFDLV��DSURIXQGDQGR�DV�LQYHVWLJDo}HV�HP�VHXV�HVWDGRV�
RX�PXQLFtSLRV� VHP�QHFHVVLGDGH�GH� FRPSRU� XPD� YHUGDGH�QDFLRQDO�
�%8$548(�'(�+2//$1'$��������

4XDQGR�DV�SULPHLUDV�FRPLVV}HV�QmR�QDFLRQDLV�DSDUHFHUDP��VXUJL�
UDP�WDPEpP�G~YLGDV�VREUH�VXDV�LQWHQo}HV�H�VXD�UD]mR�GH�VHU��)(5�
5$=��%5,772���������,QLFLDOPHQWH��HODV�SDUHFLDP�VH�PXOWLSOLFDU�VHP�

DUWLFXODomR�GD�HVWUXWXUD�UHSUHVVLYD�H�GR�DSRLR�FLYLO�DR�JRYHUQR�DXWR�
ULWiULR��&RP�R�DYDQoR�GRV�WUDEDOKRV��SHUFHEHX�VH�TXH�HODV�SRGHULDP�
VHU� LPSRUWDQWHV�SDUD� FDSLODUL]DU�R�SURFHVVR� WUDQVLFLRQDO�� UHQRYDU�R�
GHEDWH�VREUH�D�WUDQVLomR�SROtWLFD�H�VHXV�DFRUGRV�H�VREUH�DV�SRVVL�
ELOLGDGHV� GH� DFHVVDU� D� MXVWLoD� SHQDO�� (ODV� SRGHP� DLQGD� VHU� YLVWDV�
FRPR�XPD�WHQWDWLYD�GH�UHYHUWHU�D�EDUUHLUD�j�MXVWLoD�SHQDO�H[LVWHQWH�QR�
%UDVLO��HVSHFLDOPHQWH�D�H[LVWrQFLD�GH�XPD�OHL�GH�DQLVWLD�DLQGD�YiOLGD��
&RPR�Mi�FRORFDGR��VH�QmR�Ki�SRVVLELOLGDGH�GH�MXOJDPHQWR��p�FRPXP�
TXH�VH�RSWH�SRU�FRPLVV}HV�GD�YHUGDGH��/()5$1&������E���1HVVHV�
FHQiULRV��D�UHFXVD�GR�MXGLFLiULR�HP�DJLU�SURGX]�XPD�DUHQD�GH�GLVSX�
WDV�TXH�YDL�SDUD�R�FDPSR�SROtWLFR�H�PRVWUD�D�WrQXH�IURQWHLUD�HQWUH�R�
SROtWLFR�H�D�MXVWLoD��

1R�FDVR�GR�%UDVLO��R�VLVWHPD�GH�MXVWLoD�WHP�VLGR�XPD�EDUUHLUD�PXLWR�
SRXFR�SHUPHiYHO�jV�Do}HV�UHODWLYDV�DR�SHUtRGR�DXWRULWiULR��$�/HL�GH�
$QLVWLD� ������� p� FRORFDGD� FRPR� R� SULQFLSDO� DUJXPHQWR� SDUD� LPSHGLU�
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TXH�Do}HV�FRQWUD�DJHQWHV�GR�(VWDGR�XOWUDSDVVHP�D�SULPHLUD� LQVWkQ�
FLD��$Wp����������Do}HV�SHQDLV�VREUH�R�SHUtRGR�DXWRULWiULR�WUDPLWDYDP�
QD�MXVWLoD�H�WRGDV�HVWDYDP�SDUDGDV�GHYLGR�j�/HL�GH�$QLVWLD�DQWHV�GH�
SDVVDU�GD�SULPHLUD�LQVWkQFLD��([LVWHP�WDPEpP�����SURFHGLPHQWRV�GH�

�
VLGDGH�GH�HQFRQWUDU�UHVWRV�PRUWDLV��UHVROYHU�FDVRV�GH�GHVDSDUHFLPHQ�
WR�H�VHTXHVWUR�H�PHVPR�Do}HV�TXH�SHGHP�TXH�R�SHUSHWUDGRU�DSHQDV�
SHoD�GHVFXOSDV�SHOD�YLRODomR��(P�MXOKR�GH�������R�PLQLVWUR�GR�6XSUH�
PR�7ULEXQDO�)HGHUDO�7HRUL�=DYDVFNL�DXWRUL]RX�D�RLWLYD�GH�WHVWHPXQKDV�
QR�FDVR�GR�GHVDSDUHFLPHQWR�GR�MRUQDOLVWD�0iULR�$OYHV��QRV�DQRV�����
(VVD� GHFLVmR� IRL� FRQVLGHUDGD� XP� SHTXHQR� DYDQoR�� XPD� YH]� TXH� R�
SURFHVVR�HVWDYD�SDUDGR�GHYLGR�j�/HL�GH�$QLVWLD��$�~QLFD�LQVWkQFLD�GR�
VLVWHPD�GH�MXVWLoD�EUDVLOHLUR�TXH�SDUHFH�HVWDU�PDLV�SHUPHiYHO�DRV�SH�
GLGRV�UHODWLYRV�DR�SHUtRGR�GH�WUDQVLomR�p�R�0LQLVWpULR�3~EOLFR�)HGHUDO��
TXH�LQVWLWXLX�XP�JUXSR�GH�WUDEDOKR�HP�PHPyULD�H�YHUGDGH�H�TXH�WHP�
IHLWR�Do}HV�SDUD�LQYHVWLJDU�R�FULPH�GH�VHTXHVWUR��VHJXLQGR�D�GHWHUPL�
QDomR�GD�VHQWHQoD�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��GR�
FDVR�*RPHV�/XQG��H�RXWURV��YV��%UDVLO��*XHUULOKD�GR�$UDJXDLD��

�
EXQDO�)HGHUDO�VREUH�D�FRQVWLWXFLRQDOLGDGH�GD�/HL�GH�$QLVWLD��2�67)�
HQWHQGHX� TXH� D� OHL� HUD� FRQVWLWXFLRQDO�� FULDQGR� XP� SUHFHGHQWH� TXH�
WHP� LPSHGLGR�TXDOTXHU�DYDQoR�GDV�Do}HV�GR� MXGLFLiULR��2�DFyUGmR�

DOWHUQDWLYDV�GHYHP�VHU�IHLWDV�SHOR�/HJLVODWLYR�H�QmR�GHX�TXDOTXHU�UHV�
SRVWD�TXDQWR�j�SUHVFULomR�RX�QmR�GRV�FULPHV��GHVREHGHFHQGR�LQFOX�
VLYH�D�VHQWHQoD�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�TXH�
FRQGHQRX�R�%UDVLO�QR�FDVR�*RPHV�/XQG��H�RXWURV��YV��%UDVLO��*XHUUL�
OKD�GR�$UDJXDLD���

(P� HQWUHYLVWDV� FRP�PHPEURV� GH� FRPLVV}HV�� p� SHUFHSWtYHO� R� GH�
VDSRQWDPHQWR�FRP�R�VLVWHPD�GH�MXVWLoD��TXH�QmR�WHP�GDGR�TXDOTXHU�
DEHUWXUD� jV� PHGLGDV� WUDQVLFLRQDLV�� 2� MXOJDPHQWR� GD� /HL� GH� $QLVWLD�
FRPR�FRQVWLWXFLRQDO�p�VHPSUH�FRORFDGR�FRPR�XP�UHWURFHVVR��FRORFDQ�
GR�R�SDtV�HP�SRVLomR�DPEtJXD�TXDQWR�DRV�GLUHLWRV�KXPDQRV�SRU�PDQ�
WHU�HP�VHX�RUGHQDPHQWR� MXUtGLFR�XPD�OHL�TXH�QmR�SHUPLWH�D�SXQLomR�
GH�VHXV�DJHQWHV��e�FRPR�VH�R�67)�LJQRUDVVH�WRGD�D�PRELOL]DomR�GDV�
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YtWLPDV�H�DJLVVH�GH�PRGR�D�PDQWHU�R� ��R�TXH�VHULD�LQFRHUHQWH�
FRP�RV�SDUkPHWURV�DWXDLV�GH�GLUHLWRV�KXPDQRV��2�Q~PHUR�H[SUHVVLYR�

UHVSRVWDV�SRU�SDUWH�GR�VLVWHPD�GH�MXVWLoD��VHQGR�QHFHVViULR�PRELOL]DU�
DV�YtWLPDV�H�RV�PRYLPHQWRV�VRFLDLV�D�HODV�UHODFLRQDGRV�DWUDYpV�GDV�
FRPLVV}HV�TXH�SRGHULDP�VHU�FDWDOL]DGRUDV�GH�WUDXPDV�VRFLDLV��R�TXH�
SRGHULD�PXGDU�D�SRVLomR�GR�VLVWHPD�GH�MXVWLoD�VREUH�D�/HL�GH�$QLVWLD�

�
JLPHQWR�GH�FRPLVV}HV�DOpP�GD�QDFLRQDO��'DGD�D�GLPHQVmR�GR�WHUULWyULR�
EUDVLOHLUR��VHULD�LPSRVVtYHO�TXH�D�&19�LQYHVWLJDVVH�GHWDOKDGDPHQWH�DV�
YLRODo}HV�HP�WRGRV�RV�ORFDLV�GR�%UDVLO�VHP�XPD�HVWUXWXUD�FDSLODUL]DGD��
6HULD�SRXFR�SURYiYHO�WDPEpP�TXH�HOD�SXGHVVH�FRPSUHHQGHU�D�GLPHQ�
VmR�GDV� YLRODo}HV� ORFDLV�H�TXH�SXGHVVH� WUDWi�ODV�GD�PHOKRU�PDQHLUD�
SRVVtYHO��$V�FRPLVV}HV�QmR�QDFLRQDLV�EXVFDP�SUHHQFKHU�HVVD�ODFXQD��
VHQGR�PDLV�DWHQWDV�DR�FRQWH[WR�ORFDO��$GDSWDGDV�jV�SDUWLFXODULGDGHV�OR�

VHOHomR�GRV�VHXV�FRPLVVLRQDGRV��FRPR�DSUHVHQWDU�DV�QDUUDWLYDV�H�TXH�
QDUUDWLYDV�DSUHVHQWDU�GH�IRUPD�LQGHSHQGHQWH��(ODV�SRGHP�VH�FRPXQL�

�
VLomR�HQWUH�HODV�GHSHQGHQGR�GR�QtYHO�HP�TXH�VH�HQFRQWUD�D�FRPLVVmR��

'DGR� HVVH� FHQiULR� GH�PXOWLSOLFLGDGH� H� GH� QRYLGDGH�� p� GLItFLO� SUH�
YHU�VH�R�PRGHOR�p�EHP�VXFHGLGR��,QGLYLGXDOPHQWH��p�SRVVtYHO�TXH�DV�
FRPLVV}HV� QmR�QDFLRQDLV� VHMDP� EHP�VXFHGLGDV� HP� VHXV� FRQWH[WRV�
H�SRVVDP� WUD]HU�ERDV�GHVFREHUWDV�D�QtYHO� ORFDO�H� LPSDFWR�QDFLRQDO��
HVSHFLDOPHQWH�FRPLVV}HV�PHOKRU�RUJDQL]DGDV�H�FRP�GLVSRQLELOLGDGH�
GH�RUoDPHQWR��$OJXPDV�FRPLVV}HV�SRGHP�WHU�EDVWDQWH�VXFHVVR�ORFDO��
DLQGD�TXH�FRP�SRXFR�RUoDPHQWR��PDV�QmR�FRQWULEXLU�QDFLRQDOPHQWH��
2XWUDV�SRGHP�WUDEDOKDU� WmR�DOLQKDGDV�j�FRPLVVmR�QDFLRQDO�TXH�QmR�
GHHP�D�GHYLGD�DWHQomR�DRV�FDVRV�ORFDLV��2XWUDV�WDQWDV�DLQGD�SRGHP�

IDOWD�GH�UHFXUVRV�H�SHVVRDO��$LQGD�TXH�PDLV�DEHUWDV�jV�YtWLPDV��SRGH�
IDOWDU�jV�FRPLVV}HV�OHJLWLPLGDGH�SHUDQWH�DV�PHVPDV��FDLQGR�QRV�PHV�
PRV�IRUPDOLVPRV�DWULEXtGRV�j�&19�H�TXH�HVWLPXODUDP�D�FULDomR�GDV�
GHPDLV�FRPLVV}HV�
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$�IDOWD�GH�FRRSHUDomR�HQWUH�DV�FRPLVV}HV�SRGH�LPSRVVLELOLWDU�VHXV�
�

PR� FRHUFLWLYRV� SDUD� JDUDQWLU� TXH� DV� UHFRPHQGDo}HV� IHLWDV� SRU� HODV�
VHMDP�FXPSULGDV��(UD�HVSHUDGR�TXH�D�FRRSHUDomR�HQWUH�DV�FRPLVV}HV�
WRUQD�VH�R� WUDEDOKR�GH� WRGDV�PDLV� SURGXWLYR�� HVSHFLDOPHQWH� VH�HODV�
EXVFDP��GH�IRUPD�FRRUGHQDGD��VHQVLELOL]DU�D�SRSXODomR�VREUH�DV�YLR�
ODo}HV�GH�GLUHLWRV�KXPDQRV�SDUD�DWHQGHU�jV�GHPDQGDV�GDV�YtWLPDV�SRU�
MXVWLoD��9iULRV�HQWUHYLVWDGRV�UHODWDUDP�TXH�D�FRRSHUDomR�H�D�IRUPDomR�
GH�XPD�UHGH�PDLV�VyOLGD�HQWUH�DV�FRPLVV}HV��DLQGD�TXH�VHP�D�&19��
SRGHULD�WHU�GDGR�PDLV�IRUoD�jV�GHPDQGDV�SRU�MXVWLoD��2�IUDJPHQWR�GH�

(QWmR�DFKR�TXH�SRU�DL��DV�FRLVDV��PDV�HX�QmR�VHQWL�XPD�FRLVD�
RUJkQLFD��&RLVDV�PDLV�DVVLP��VDEH��GH�YRFr�IDODU�TXH� µWDPR�
WUDEDOKDQGR�FRP�D�SHVTXLVD�DTXL��XQLYHUVLGDGH�WDO�H�jV�YH]HV�
D� JHQWH� WHP� ODFXQDV� GH� SHVTXLVD� TXH� XP� OXJDU� SRGH� FRQ�
YHUVDU�FRP�R�RXWUR��HQWHQGHU�PHOKRU�FRPR�TXH�HUD�HVVD�HV�
WUXWXUD� GH� YLJLOkQFLD� QHVVDV� XQLYHUVLGDGHV� D� QtYHO� QDFLRQDO��

FRQVWUXLU�LVVR�WXGR��WHULD�TXH�WHU�XPD�FRLVD�PDLV�RUJDQL]DGD��
PDLV�SURIXQGD��4XH�HX�VDLED�� WHYH�DOJXPDV�UHXQL}HV�Vy��HX�
IXL�DWp�HP�XPD�Oi�HP�6mR�3DXOR�FRP�D�&19�H�R�SHVVRDO�GD�
81(63��$FKR�TXH�RXWUR�FRPLVVLRQDGR� IRL�HP�DOJXPDV� WDP�
EpP��PDV�QmR��SUD�PLP��IRL�LVVR�

2XWUR�DVSHFWR�p�DTXHOH�GDV�QDUUDWLYDV��$�H[LVWrQFLD�GH�QDUUDWLYDV�

QHJDWLYD��3RVLWLYD� SRU� VHU� HYLGrQFLD� GD�SOXUDOLGDGH�GR� IHQ{PHQR�GR�
FRPLVVLRQLVPR��1HJDWLYD�SRUTXH�WDPEpP�WHP�FRPR�FRQVHTXrQFLD�XP�
HQIUDTXHFLPHQWR�GD�HVWUDWpJLD�GH� VH� IRUPXODU� XPD�YHUGDGH�~QLFD�H�
QDFLRQDO��RX��VHJXQGR�R�DUJXPHQWR�GH�$OH[DQGHU��XP�Vy�WUDXPD�VRFLDO�
H�FXOWXUDO��$R�PHVPR�WHPSR�HQWmR�TXH�DV�FRPLVV}HV�QmR�QDFLRQDLV�
IRUWDOHFHP�R�SURFHVVR� WUDQVLFLRQDO�QR�VHQWLGR�GH�FDSLODUL]i�OR��R�HQ�

VRFLDLV�H�FXOWXUDLV�UHVXOWDQWHV�GR�SHUtRGR�DXWRULWiULR��

2�FRPLVVLRQLVPR� HQWmR� VH� FDUDFWHUL]D�SHOD�PXOWLSOLFLGDGH�GH�DWR�
UHV�H� LQVWkQFLDV��SHODV�GLVWLQo}HV�UHODWLYDV�j�&19��HVSHFLDOPHQWH�QD�
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FRPSRVLomR� GDV� FRPLVV}HV� H� WDPEpP� SHOR� VHQWLPHQWR� GH� IDOKD� QD�
DUWLFXODomR�GH�XPD�UHGH�QDFLRQDO�TXH�GLDORJDVVH�WDQWR�FRP�D�VRFLHGD�
GH�TXDQWR�FRP�R�VLVWHPD�GH�MXVWLoD��2�HQWHQGLPHQWR�GH�TXH�D�YHUGD�
GH�QmR�HUD�~QLFD�H�TXH�HUD�SUHFLVR�FRQVWUXLU�QDUUDWLYDV�FRQFRUUHQWHV�
p�WDPEpP�FDUDFWHUtVWLFD�GHVVH�IHQ{PHQR��R�TXH�WRUQD�HYLGHQWH�XPD�
WHQVmR�DLQGD�QmR� UHVROYLGD�VREUH�D�FRQVWUXomR�GR� WUDXPD�VRFLDO�GR�
SHUtRGR�DXWRULWiULR��

$�&20,66­2�$1Ë6,2�7(,;(,5$�'(�
0(0Ï5,$�(�9(5'$'(�(�2�&20,66,21,602

2�REMHWLYR� GHVWD� VXEVHomR�p�PRVWUDU� FRPR�RV� FRPLVVLRQDGRV�GD�
&$709�UHLYLQGLFDYDP�VXD�LQVHUomR�QR�IHQ{PHQR�GR�FRPLVVLRQLVPR��
DWUDYpV�GD�RSRVLomR�RX�VHPHOKDQoD�j�&19�H�DV�H[SOLFDo}HV� OHYDQ�

WUrV�H[SOLFDo}HV�GDGDV�SDUD�R�FRPLVVLRQLVPR�H�D�SDUWLU�GLVVR��DOJXPDV�
FDUDFWHUtVWLFDV�GD�&$709��$�SULPHLUD�UHIHUH�VH�j�rQIDVH�GD�&19�QD�
UHFRQFLOLDomR�� D� VHJXQGD�j� IRUPDomR�GD�&$709��TXH� WHULD� VLGR�XP�
PRYLPHQWR�GH�PRELOL]DomR� �H�D�WHUFHLUD�UHIHUH�VH�D�XP�LQ�

LQVWDODomR�GD�FRPLVVmR�UHODFLRQD�DV�GXDV�~OWLPDV�H[SOLFDo}HV��

$� SULPHLUD� H[SOLFDomR� DSDUHFH� QD� SULPHLUD� HQWUHYLVWD� UHDOL]DGD�
FRP�RV�FRPLVVLRQDGRV�GD�&$709��HP�TXH�XP�SURIHVVRU�H[SOLFD�D�
SURIXVmR�GH�FRPLVV}HV�QmR�QDFLRQDLV�FRPR�XPD� WHQWDWLYD�GH�FULDU�

�
VLOHLUD� VHULD�PDUFDGD�SHOR�FRQVHQVR�� LQFOXVLYH�HP� UHODomR�DR� UHJL�
PH�PLOLWDU��(OHJHQGR�R�PRYLPHQWR�GDV�'LUHWDV�-i�H�D�&RQVWLWXLQWH�GH�

EXVFDUDP�QD�GHIHVD�GD�GHPRFUDFLD�XP�LGHDO�TXH�SRGHULD�VHU�DPHD�
oDGR�SHOD�EXVFD�SHOD�YHUGDGH�H�MXVWLoD�SDUD�DV�YtWLPDV��HQWmR�KRXYH�
XPD�SROtWLFD�GH�HVTXHFLPHQWR�RX�DSD]LJXDPHQWR��TXH�DV�VLOHQFLRX��2�
FRPLVVLRQLVPR�SHOD�VXD�SURIXVmR�H�FDSLODULGDGH�EXVFDYD�UHLQVHULU�DV�
YLRODo}HV�FRPR�XPD�TXHVWmR�TXH�RV�JRYHUQDQWHV�SUHFLVDYDP�OLGDU��

SRVVtYHO�H�QHFHVViULR�
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2XWUR�FRPLVVLRQDGR�DWULEXL�D�RULJHP�GR�FRPLVVLRQLVPR �
FLDV�GD�&19��3DUD�HOH��R�0LQLVWpULR�GD�'HIHVD�WHYH�YR]�PXLWR�DWLYD�QR�
SURFHVVR�GH�IRUPXODomR�GR����3ODQR�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��
TXH�SURS{V�D�FULDomR�GH�XPD�FRPLVVmR�GD�YHUGDGH��3RU�LVVR��D�&19�

QHFHVViULRV�SDUD�D�WUDQVLomR��VHQGR�R�PDLV�LPSRUWDQWH�GHOHV�D�/HL�GH�
$QLVWLD��(P�VXDV�SDODYUDV�

(QWmR�D�&19�QDVFH�FRP�HVVD�PDUFD�GD� UHFRQFLOLDomR��TXH�p�
XPD�PDUFD�TXH�D�PDWL]D�XP�SRXFR��YRFr�FRORFD�QXPD�VLWXDomR�
PDLV��GLJDPRV�� LQWHUPHGLiULD�HQWUH�XPD�FRPLVVmR�GD�YHUGDGH�
DWLYD�H�XPD�FRPLVVmR�GD�YHUGDGH�TXH�FRPSLOD��GLJDPRV�DVVLP��
GDGRV�Mi�H[LVWHQWHV�

(P�RSRVLomR�j�&19��DV�FRPLVV}HV�QmR�QDFLRQDLV�QmR�IRUDP�SDX�
WDGDV�SHOD�QHFHVVLGDGH�GH�UHFRQFLOLDomR�RX�FRQFLOLDomR��PDV�VLP�SRU�
XP� LGHDO�GH�SOXUDOLGDGH�H�GLYHUJrQFLD��R�TXH� UHWRPD�D�TXHVWmR�GR�

�
SULU�SDFWRV��HQWmR� WHULDP�PDLV� I{OHJR�TXH�D�&19��$OpP�GLVVR��HODV�
VHULDP�UHVXOWDGR��SDUD�R�FRPLVVLRQDGR��GH�XPD�PRELOL]DomR�GR�WLSR�

�HP�TXH�D�FRPXQLGDGH�VH�UH~QH�H�LQVWDOD�XPD�FRPLVVmR�
GD�YHUGDGH�H�QmR�FRPR�D�&19��HP�TXH�D�DXWRULGDGH�FHQWUDO�FULD�D�
FRPLVVmR�DSHVDU�GD�PRELOL]DomR�GRV�PRYLPHQWRV�GH�YtWLPDV��(VVD�
VHULD�D�VHJXQGD�H[SOLFDomR�

8PD�PRELOL]DomR�SUpYLD�GH�DOXQRV�H�SURIHVVRUHV�WHULD�GDGR�RULJHP�j�
&$709��QD�YHUVmR�DSUHVHQWDGD�SHOR�FRPLVVLRQDGR��1R�HQWDQWR��HVVH�
SURFHVVR� GH� IXQGDomR� p�PDLV� DPEtJXR�� 6H� DQDOLVDUPRV� DSHQDV� RV�

SHUFHEH�VH�TXH�R�DWR�GH�FULDomR�Mi�FRQWpP�RV�QRPHV�GRV�FRPLVVLRQD�
GRV��VHP�PHQomR�D�TXDOTXHU�UHTXLVLWR�SDUD�SDUWLFLSDomR��(VWH�IDWR�OH�
YDQWD�DOJXPDV�KLSyWHVHV�VREUH�GH�TXH�PDQHLUD�R�JUXSR�IRL�IRUPDGR��$�
SULPHLUD�p�TXH�R�UHLWRU�GHFLGLX�GH�IRUPD�XQLODWHUDO�TXHP�LULD�SDUWLFLSDU��
$�KLSyWHVH�LQWHUPHGLiULD�p�GH�TXH�R�UHLWRU�FRQVXOWRX�RV�FRPLVVLRQDGRV�
LQIRUPDOPHQWH��$�WHUFHLUD��TXH�RV�GDGRV�PRVWUDP�VHU�D�PDLV�SURYiYHO��
p�TXH�R�UHLWRU��TXH�HUD�SDUWH�GH�XPD�UHGH�GH�MXULVWDV�FRP�FRQFHSo}HV�
DOWHUQDWLYDV�VREUH�R�'LUHLWR�TXH�WHP�JUDQGH�SURMHomR�QD�XQLYHUVLGDGH�
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±� D� FRUUHQWH� GR�'LUHLWR�$FKDGR� QD�5XD�� YLX� QR�FRPLVVLRQLVPR� XPD�
RSRUWXQLGDGH�LQWHUHVVDQWH�GH�FRORFDU�DV�LGHLDV�GHVVD�UHGH�HP�SUiWLFD��
OHYRX�HVVD�GHPDQGD�DR�JUXSR�H�HOD�IRL�DFHLWD��$�SDUWLU�GDt�RV�PHPEURV�
IRUDP�HVFROKLGRV�H�HOH�RV�VRQGRX�HP�PRPHQWRV�TXH�QmR�IRL�SRVVtYHO��
HPSLULFDPHQWH��VDEHU��3DUD�UHVSRQGHU�D�HVVD�KLSyWHVH��VHUmR�PRVWUD�
GRV�RV�GDGRV�GLVSRQtYHLV�VREUH�D�LQVWLWXLomR�GD�&RPLVVmR�

$QWHV�GD�LQVWDODomR��D�~QLFD�PHQomR�IHLWD�VREUH�D�&RPLVVmR�p�GD�
QRWtFLD�Mi�PHQFLRQDGD�DTXL��$�QRWtFLD�LQIRUPD�TXH�RV�SURIHVVRUHV�-RVp�
2WiYLR�H�&ULVWLDQR�3DL[mR��DOpP�GR�GRXWRUDQGR�0DUFHOR�7RUHOO\�H�GD�
DVVHVVRUD�GR�UHLWRU��/tYLD�*LPHQHV��IRUDP�j�UHLWRULD�DSUHVHQWDU�XP�UDV�
FXQKR�GH�SURSRVWD�RUJDQL]DFLRQDO�GD�FRPLVVmR��$�5HVROXomR���������
GH�DJRVWR�GH�������TXH�LQVWDOD�D�&RPLVVmR��Mi�FRQWD�FRP�RV�QRPHV�
GRV�FRPLVVLRQDGRV��$�SDUWLU�GRV�GDGRV�GHVVHV�GRFXPHQWRV��SHUFHEH�
�VH�TXH�H[LVWHP�GRLV�JUXSRV�GLVWLQWRV�GH�SHVVRDV�LQWHUHVVDGRV�QD�&R�
PLVVmR��R�SULPHLUR��IRUPDGR�SRU�0DUFHOR�7RUHOO\��-RVp�2WiYLR��&ULVWLDQR�
3DL[mR�H�SHOR�H[�UHLWRU�-RVp�*HUDOGR�GH�6RXVD�-~QLRU��p�UHVSRQViYHO�
SRU�SURSRU�D�LQVWDODomR�GD�&RPLVVmR��UHDOL]DU�VHX�GHVHQKR�H�UHGLJLU�D�
UHVROXomR�TXH�YDL�FULD�OD��2�VHJXQGR�p�R�JUXSR�GH�SHVVRDV�TXH�YLUDP�
FRPLVVLRQDGRV�GH�IDWR��

'H�DFRUGR�FRP�RV�GDGRV�FROHWDGRV�HP�HQWUHYLVWDV��D�WHUFHLUD�KLSy�
WHVH�VXUJH�FRPR�D�PDLV�SURYiYHO��$�FULDomR�GD�&RPLVVmR�IRL�XP�DWR�
GR� UHLWRU��PDV�D� VHOHomR�H� LQLFLDWLYD� VmR�JHVWDGDV�QR�JUXSR� ³'LUHLWR�
H�+LVWyULD��SROtWLFDV�GH�PHPyULD�H� MXVWLoD�GH� WUDQVLomR �́�(VVH�JUXSR��
GR�TXDO�ID]HP�SDUWHV�SHVVRDV�FHQWUDLV�SDUD�D�MXVWLoD�GH�WUDQVLomR�QR�
%UDVLO� FRPR� R� H[�3UHVLGHQWH� GD�&RPLVVmR� GH�$QLVWLD�� 3DXOR�$EUmR��
GHGLFD�VH�D�HVWXGRV�VREUH�DV�WHQV}HV�HQWUH�R�'LUHLWR��+LVWyULD��SROtWLFD�
H�PHPyULD�QDV�WUDQVLo}HV�SROtWLFDV����2V�SURIHVVRUHV�GD�)DFXOGDGH�GH�

GR�'LUHLWR��2� SURIHVVRU� H� H[�UHLWRU� -RVp�*HUDOGR� GH�6RXVD� -~QLRU� p�
PHPEUR�GH�XPD�FRUUHQWH�GHQRPLQDGD�'LUHLWR�$FKDGR�QD�5XD��TXH�p�
XPD�FRUUHQWH�DOWHUQDWLYD�TXH�IDOD�GD�UHODomR�HQWUH�R�'LUHLWR�H�RV�PRYL�

�� 2�JUXSR�GH�SHVTXLVD�³'LUHLWR�H�+LVWyULD��SROtWLFDV�GH�PHPyULD�H�MXVWLoD�GH�WUDQVLomR´�HVWi�QR�
'LUHWyULR�GH�*UXSRV�GH�3HVTXLVD�QR�%UDVLO�GR�&13T��/i�p�SRVVtYHO�FRQVXOWDU�RV�PHPEURV��
DV�OLQKDV�GH�SHVTXLVD��DV�Do}HV�GR�JUXSR��HQWUH�RXWUDV�LQIRUPDo}HV��'LVSRQtYHO�HP���KWWS���
GJS�FQST�EU�GJS�HVSHOKRJUXSR������������������!��$FHVVR�HP�����DEULO������
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PHQWRV�VRFLDLV�EDVHDGRV�QD�REUD�GH�5REHUWR�/\UD��$OpP�GH�XP�JUXSR�
GH� HVWXGRV�� D� FRUUHQWH� VH� DUWLFXOD� WDPEpP�FRPR� OLQKD� GH� SHVTXLVD�
GD�)DFXOGDGH�GH�'LUHLWR�GD�8Q%�H�Mi�RUJDQL]RX�XP�FXUVR�j�GLVWkQFLD�
VREUH�MXVWLoD�GH�WUDQVLomR�HP�SDUFHLUD�FRP�R�0LQLVWpULR�GD�-XVWLoD�H�D�
&RPLVVmR�GH�$QLVWLD����

2�JUXSR�³'LUHLWR�H�+LVWyULD��SROtWLFDV�GH�PHPyULD�H�MXVWLoD�GH�WUDQ�
VLomR´�UHXQLD�HQWmR�WDQWR�DFDGrPLFRV�TXDQWR�SHVVRDV�TXH�HUDP�DWX�

H[�UHLWRU�DR�JUXSR�H�WDPEpP�R�IDWR�GHOH�WHU�WUD]LGR�D�GLVFXVVmR�VREUH�
R�SURMHWR�LQWHUURPSLGR�FRPR�REMHWLYR�GH�VXD�JHVWmR�IH]�FRP�TXH��QR�
FHQiULR�GR�FRPLVVLRQLVPR��HOH�WLYHVVH�PDLRU�SURMHomR�H�D�LGHLD�GH�FULDU�
XPD�FRPLVVmR�GD�YHUGDGH�QD�XQLYHUVLGDGH��PDLV�DSRLR�H�SRVVLELOLGDGH�
GH�VXFHVVR��$�LGHLD�GD�&RPLVVmR�p�JHVWDGD�QR�LQWHULRU�GHVWH�JUXSR�GH�
SHVTXLVD�H�UHODFLRQDGD�D�XPD�UHGH�PDLV�DPSOD�GHQWUR�GR�'LUHLWR�TXH�
Mi�HUD�DWLYD�H�EHP�DUWLFXODGD��(YLGrQFLD�GLVVR��SRU�H[HPSOR��p�D�SDUWL�
FLSDomR�GH�0DUFHOR�7RUHOO\�GD�FRQFHSomR�GD�&RPLVVmR��PDV�QmR�GD�
&RPLVVmR�HP�VL��DV�Do}HV�GR�JUXSR�GH�HVWXGRV�GR�'LUHLWR�$FKDGR�QD�
5XD�VREUH�-XVWLoD�GH�7UDQVLomR�H�VXD�DUWLFXODomR�FRP�D�&RPLVVmR�GH�
$QLVWLD�H�R�0LQLVWpULR�GD�-XVWLoD�

3RGH�VH�GL]HU�WDPEpP�TXH�D�&RPLVVmR�p�SULPHLUR�LQVWDODGD�H�GH�
SRLV�SDVVD�D�VH�FRQVWLWXLU�FRPR�XP�JUXSR�YLVWR�TXH�D�PDLRU�SDUWH�GRV�
FRPLVVLRQDGRV�QmR�SDUWLFLSDUDP�GD�FRQFHSomR�GD�&RPLVVmR�SRU�QmR�

GRV�FRPLVVLRQDGRV�VREUH�FRPR�HOHV�VH� WRUQDP�FRPLVVLRQDGRV�H�QR�
VHX�GHVFRQKHFLPHQWR�GRV�SURFHVVRV�DQWHULRUHV�DR�FRQYLWH�SDUD�FRP�
SRU�D�&RPLVVmR��6H�RV�~QLFRV�GDGRV�DQDOLVDGRV�IRVVHP�RV�GRFXPHQ�
WRV�VREUH�D�&RPLVVmR��SDUHFHULD�TXH�HOD�VXUJLX�DSHQDV�SRU�GHFUHWR��R�
TXH�QmR�p�R�FDVR��

3HUFHEH�VH�� SRUWDQWR�� TXH� D� LGHLD� GD� FULDomR� GH� XPD� FRPLVVmR�
XQLYHUVLWiULD�SDUWH�GR�LQWHULRU�GH�XP�JUXSR�GH�SHVTXLVDV�IRUPDGR�SRU�
SHVVRDV�FRP�ERD�DUWLFXODomR�HP�FRUUHQWHV�DOWHUQDWLYDV�GR�'LUHLWR�H�

�� 1R�VLWH�GR�JUXSR�GH�HVWXGRV�VREUH�R�'LUHLWR�DFKDGR�QD�5XD��Ki�XPD�SRVWDJHP�UHIHUHQWH�DR�
FXUVR�� 'LVSRQtYHO� HP�� �KWWS���RGLUHLWRDFKDGRQDUXD�EORJVSRW�FRP�EU���������LQWURGXFDR�
FULWLFD�MXVWLFD�GH�WUDQVLFDR�KWPO!��$FHVVR�HP�����DEULO������
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IRUPDGD�HP�VXD�PDLRULD�SRU�MXULVWDV�RX�SRU�SURIHVVRUHV�H�SHVTXLVD�
GRUHV� GH� iUHDV� FRUUHODWDV� TXH� LQWHUQDOL]DP� DV� QRo}HV� DOWHUQDWLYDV�
GR�'LUHLWR�LPSXOVLRQDGDV�SRU�HVVH�JUXSR��(VVDV�SHVVRDV�IRUPDYDP�
XPD�UHGH�TXH�SDUWLFLSRX�DWLYDPHQWH�GDTXLOR�TXH�p�GHVFULWR�SRU�XP�
GRV�HQWUHYLVWDGRV�FRPR�XP�³FLUFXLWR´�GH� LQVWUXPHQWRV� UHODFLRQDGRV�
DRV�GLUHLWRV�KXPDQRV�

�
QDLV�GH�XPD�FRPLVVmR�SDUD�RXWUD�H�SHODV�UHODo}HV�TXH�HVWDEHOHFHP�
XQV�FRP�RV�RXWURV��$�DWXDomR�GHVVD�UHGH�QmR�VH�UHVWULQJLD�j�DFDGH�
PLD��PDV�WDPEpP�DR�DWLYLVPR��(VVH�DWLYLVPR�HUD�FRUSRUDWLYR�RX�SUR�

WDPEpP�SROtWLFDV��2V� GDGRV� FROHWDGRV� DSRQWDP�TXH� D� DWXDomR� QDV�

GH�VXD�FRQFHSomR�VREUH�R�TXH�p�R�'LUHLWR��2�VXFHVVR�RX�IUDFDVVR�GR�
FRPLVVLRQLVPR�WDPEpP�p�R�VXFHVVR�RX�IUDFDVVR�GHVVD�UHGH�H�GH�VXD�
FRQFHSomR�VREUH�R�'LUHLWR��

&RQVLGHUDQGR�R�SURFHVVR�GH�LQVWDODomR�DFLPD��SRGH�VH�DSUHVHQ�
WDU�D�WHUFHLUD�H[SOLFDomR�GDGD�SRU�XP�GRV�HQWUHYLVWDGRV��(OH�DWULEXL�
R�FRPLVVLRQLVPR�D�XP�DSURIXQGDPHQWR�GH�XP�IHQ{PHQR�LQWHUQDFLR�
QDO�TXH�HOH�GHQRPLQD�FRPR�D�FULDomR�GH�XP�FLUFXLWR��1DV�SDODYUDV�
GR�HQWUHYLVWDGR��

$�PLQKD�KLSyWHVH�p���� WHP�XP�OLYUR�TXH�HX�JRVWR�PXLWR�TXH�VH�
FKDPD� ³7KH� 'HPRFUDF\�0DNHUV´� TXH� HOH� YDL� WUDEDOKDU� QHVVD�
FRLVD�GH�GLUHLWRV�KXPDQRV�GRV�DQRV����SUD�Fi��QmR� OHPEUR�R�
QRPH�GR�DXWRU��(�HOH�PH�FRQYHQFH��$�KLSyWHVH�GHOH�TXH�p�DVVLP��
Ki�XPD�GHFLVmR�GH�(VWDGRV�8QLGRV��GRV�DQRV����SUD�Fi�SRUTXH�
DVVLP��D�WHVH�GHVVH�FDUD�p�DVVLP����$Wp�RV�DQRV�����GLUHLWRV�KX�
PDQRV�HUDP�PRYLPHQWRV�VRFLDLV�DXW{QRPRV�TXH�VH�PRELOL]D�
YDP�H� WDO�� FODUR�TXH� WLQKD�$QLVWLD� ,QWHUQDFLRQDO�� HVVDV� FRLVDV��
PDV�D�SUHVVmR�SROtWLFD�YLQKD�GH�EDL[R�SUD�FLPD��'RV�DQRV����
SUD�Fi��FRQVWUXLX�VH�HVVD�QDUUDWLYD�GH�GLUHLWRV�KXPDQRV�H�GH�
PRFUDFLD� OLEHUDO�H� LVVR� WHP�XP�JUDQGH� LQYHVWLPHQWR�GRV�(8$��
GRV�LQVWLWXWRV�GH�SHVTXLVD�H�WDO�QD�IXQGDomR�GHVVDV�FRPLVV}HV�
FRP�HVVD�LGHLD�GH�TXH�YRFr�WHP�XP�FRQMXQWR�GH�HVSHFLDOLVWDV�



���

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

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

LQWHOHFWXDLV��DFDGrPLFRV��QD�&LrQFLD�3ROtWLFD��'LUHLWR��KLVWRULDGRU�
H�WDO�TXH�YDL�LPSODQWDU�XP�PRGHOR�GH�GHPRFUDFLD�QDV�VRFLHGD�
GHV��(�D�MXVWLoD�GH�WUDQVLomR�VHUYH�SDUD�ID]HU�HVVD�SDVVDJHP��
(QWmR�QmR�p�WHRULD�GD�FRQVSLUDomR�QmR��PDV�p����,VVR�QmR�DQXOD�
TXH�DQWHV�GLVVR�Mi�WLQKD�PXLWD�JHQWH�OXWDQGR��EDWDOKDQGR��LQFDQ�
VDYHOPHQWH�� SUD� TXH� DOJXPD� FRLVD� DFRQWHFHVVH�� ������ (X� DFKR�
TXH�HVVD�FRLVD�WHP�TXH�YHU�GH�WHU�XPD�GHFLVmR�GH�LQYHVWLU�QLVVR��
(�YRFr�FULD�XP�PHUFDGR�GH�WUDEDOKR��YRFr�FULD�XP�FLUFXLWR�H�Dt�
DV�FRPLVV}HV�FRPHoDP�D�SLSRFDU�QmR�Vy�DTXL��PDV�QD�$PpULFD�
/DWLQD��HP�YiULRV�OXJDUHV��XP�IHQ{PHQR�LQWHUQDFLRQDO�

2�HQWUHYLVWDGR�FRQFRUGD�FRP�R�DUJXPHQWR�GH�*XLOKRW��������VREUH�
D�EHP�VXFHGLGD�XQLmR�HQWUH�GHPRFUDFLD�H�GLUHLWRV�KXPDQRV�TXH�VH�
LQLFLD�QRV�DQRV�������3DUD�R�DXWRU��D�GHIHVD�GRV�GLUHLWRV� LQGLYLGXDLV�
VH�WUDQVIRUPD�HP�XP�WHUULWyULR�QHXWUR�D�SDUWLU�GH�VXD�GHIHVD�FRPR�D�
UHVSRVWD�PDLV�DSURSULDGD�DRV�DEXVRV�FRPHWLGRV�WDQWR�SRU�JRYHUQRV�H�
JUXSRV�RULHQWDGRV�j�HVTXHUGD�TXDQWR�j�GLUHLWD�QRV�DQRV������H������
�*8,/+27���������,VVR�WHULD�GDGR�j�GHPRFUDFLD�XP�JUDQGH�SUHVWtJLR�
GXUDQWH�RV�DQRV������QD�$PpULFD�/DWLQD��Mi�TXH�HVVD�GHIHVD�IRL�DUWLFX�
ODGD�SRU�YiULRV�LQWHOHFWXDLV�ODWLQR�DPHULFDQRV�RX�TXH�WLQKDP�D�$PpULFD�
/DWLQD�FRPR�REMHWR�GH�HVWXGRV��2V�GLUHLWRV�KXPDQRV�SDVVDP��HQWmR��
D�UHSUHVHQWDU�XPD�DJHQGD�PtQLPD�TXH�RULHQWDYD�DV�Do}HV�SROtWLFDV�

+i�WDPEpP�R�DXPHQWR�GR�SUHVWtJLR�GDV�RUJDQL]Do}HV�QmR�JRYHUQD�
PHQWDLV�OLJDGDV�j�JDUDQWLD�GRV�GLUHLWRV�KXPDQRV�FRPR�D�$QLVWLD�,QWHU�
QDFLRQDO��D�+XPDQ�5LJKWV�:DWFK�H�RV�0pGLFRV�VHP�)URQWHLUDV��(VVDV�
RUJDQL]Do}HV�SRVVXtDP�XPD�SRVWXUD�FRQWUD�R�HQYLHVDPHQWR�LGHROyJL�
FR��GHQXQFLDQGR�YLRODo}HV�FRPHWLGDV�SRU�UHJLPHV�GH�WRGR�R�HVSHFWUR�
SROtWLFR��6HX�SUHVVXSRVWR�HUD�GH�TXH�R�VHX�WUDEDOKR�QmR�GHYHULD�VHU�

ODGR�GDV�YtWLPDV��LQGHSHQGHQWHPHQWH�GDV�RULHQWDo}HV�SROtWLFDV�GHODV�
RX�GR�JUXSR�H� JRYHUQR�TXH�SHUSHWUDYDP�YLROrQFLD� FRQWUD� HODV� �$5�
7+85���������+i��QHVVH�GLVFXUVR��XP�SUHVVXSRVWR�GH�WUDQVSDUrQFLD�H�
LPSDUFLDOLGDGH�GDTXHOHV�TXH�GHIHQGHP�RV�GLUHLWRV�KXPDQRV��FRORFDQ�
GR�RV�HP�XPD�SRVLomR�GH�VXSHULRULGDGH��LQFOXVLYH�LGHROyJLFD��FRPR�VH�
RV�GLUHLWRV�KXPDQRV�GHVVHP�jTXHOHV�TXH�RV�GHIHQGHP�R�SULQFtSLR�GD�
QHXWUDOLGDGH��TXH�GHYH�VHU�VHPSUH�EXVFDGR�H�YDORUL]DGR��
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(VVDV� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV� LQWHUQDFLRQDLV� SDVVDP� D�

PmR�GH�REUD�HVSHFLDOL]DGD��$�SHVTXLVD�HPStULFD�IHLWD�SRU�6DQGULQH�/H�
IUDQF��������QR�

H�HVSHFLDOL]DGRV�HP�XQLYHUVLGDGHV�GRV�(VWDGRV�8QLGRV� FRP�DOJXPD�
PLOLWkQFLD�SROtWLFD�VREUH�GLUHLWRV�KXPDQRV�H�TXH�SRVVXHP�H[SHULrQFLD�
SUpYLD�HP�RXWUDV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��yUJmRV�PXOWLODWH�
UDLV��FRPLVV}HV�GD�YHUGDGH��WULEXQDLV�LQWHUQDFLRQDLV�H�VHUYLoRV�GH�FRQ�
VXOWRULD�SDUD�JRYHUQRV�LQWHUHVVDGRV�HP�LQVWDODU�FRPLVV}HV�GD�YHUGDGH��
2�DUJXPHQWR�GH�/HIUDQF��������p�VHPHOKDQWH�DR�GR�HQWUHYLVWDGR��DLQGD�
TXH�VXD�SHVTXLVD�QmR�WHQKD�DEUDQJLGR�R�IHQ{PHQR�EUDVLOHLUR�

GH� IDWR� VH� FRQVWUyL� HP�RSRVLomR� j�&19��PDV� GH� XPD�PDQHLUD� TXH�
SDUHFH�PXLWR�PDLV�DPEtJXD�TXH�DV�GHPDLV�FRPLVV}HV�QmR�QDFLRQDLV��
2�HQIUHQWDPHQWR�D�FHUWRV�SULQFtSLRV�GD�&19�QmR�SDUHFH�VHU�IHLWR�GH�
IRUPD�FRQWXQGHQWH�SHOD�&$709��3RGH�VH�FLWDU��SRU�H[HPSOR��D�TXHV�
WmR�GD�FRPSRVLomR��$�IRUPDomR�RULJLQDO�GD�&$709�Vy�FRQWDYD�FRP�
XPD�YtWLPD�GLUHWD�GR�UHJLPH�DXWRULWiULR�TXH�HUD�j�pSRFD�HVWXGDQWH�GD�
XQLYHUVLGDGH�� WRGRV�RV�GHPDLV�PHPEURV�HUDP�HVWXGLRVRV�GD� MXVWLoD�
GH�WUDQVLomR��YtWLPDV�GLUHWDV�VHP�OLJDomR�FRP�D�XQLYHUVLGDGH�GXUDQWH�
R�SHUtRGR�DXWRULWiULR�RX�YtWLPDV� LQGLUHWDV�±�D� LQVHUomR�GH�PDLV�XPD�
YtWLPD�GLUHWD�VH�Gi�HP�SHUtRGR�SRVWHULRU��,VVR�QmR�TXHU�GL]HU�TXH�DV�Yt�
WLPDV�H�VHXV�IDPLOLDUHV�QmR�VH�HQJDMDUDP�QRV�WUDEDOKRV�GD�&RPLVVmR��

�
PDo}HV�H�GHSRLPHQWRV��VHP�VHUHP�FRPLVVLRQDGRV�±�DVVLP�FRPR�IRL�
FRP�D�&19��$�LQVHUomR�GH�YtWLPDV�GLUHWDV�QR�JUXSR�GH�FRPLVVLRQDGRV�
PRVWUD�XPD�WHQWDWLYD�GH�URPSHU�FRP�R�PRGHOR�DVVpSWLFR�GD�&19��PDV�
GH�IRUPD�SRXFR�UDGLFDO�Mi�TXH�HVVH�JUXSR�DLQGD�p�PLQRULWiULR��

8P�VHJXQGR�SRQWR�VmR�RV�SUySULRV�REMHWLYRV�GD�&$709�UHLYLQGLFD�
GRV�HP�VHX�GRFXPHQWR�GH�IXQGDomR��TXH�VH�UHVWULQJHP�DR�LQYHQWiULR�
GH� LQIRUPDo}HV�H�GRFXPHQWRV�� DVVLP�FRPR�D� VXD�SURGXomR�QD� IRU�

XP�REMHWLYR�TXH�SRGH�VHU�FRQVLGHUDGR�UHDOLVWD��PDV�WDPEpP�EDVWDQWH�
UHVWULWR��7DQWR�D�&19�TXDQWR�D�&$709�IRUDP�DOpP�GD�UHDOL]DomR�GD�



���

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

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

FULDomR�GH�DFHUYRV�GRFXPHQWDLV�H�GH�XP�UHODWyULR��UHDOL]DQGR�WDPEpP�
HYHQWRV�S~EOLFRV�H�IRPHQWDQGR�GLVFXVV}HV��1R�HQWDQWR��DPEDV�DV�FR�
PLVV}HV� DFDEDP� UHDOL]DQGR� HVVHV� REMHWLYRV� DOpP� GRV� UHODWyULRV� GH�

VHXV�SUySULRV�FRPLVVLRQDGRV��PDV�WDPEpP�SHODV�YtWLPDV�H�VHXV�IDPL�
OLDUHV��$�DPELJXLGDGH�HQWmR�HVWi�QD�DSUR[LPDomR�FRP�DV�GLUHWUL]HV�GD�
&19�GH�XPD�PDQHLUD�PXLWR�PDLV�HYLGHQWH�TXH�DV�GHPDLV�FRPLVV}HV�
QmR�QDFLRQDLV�� DLQGD� TXH� LQVHULGD� HP�XP� IHQ{PHQR�TXH� WHP� FRPR�
XPD�GDV�FDUDFWHUtVWLFDV�R�TXHVWLRQDPHQWR�DR�PRGHOR�GD�&19�

2�HVWXGR�PDLV�IRFDGR�HP�XPD�FRPLVVmR�WDPEpP�SHUPLWLX�HYLGHQFLDU�
R�FRQWH[WR�GH�FULDomR�H�WUDEDOKR�H�DV�FDUDFWHUtVWLFDV�SUySULDV�GD�&$709��
(QTXDQWR�D�SUHRFXSDomR�GH�RXWUDV� FRPLVV}HV�QmR�QDFLRQDLV�p�TXDVH�
TXH�H[FOXVLYD�FRP�DV�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��D�&$709�
HYLGHQFLD�D�H[LVWrQFLD�GH�XPD�GLVFXVVmR�TXH�WHP�UHODomR�FRP�D�YRFDomR�
GD�XQLYHUVLGDGH�TXH�SDUHFH�QmR�UHDOL]DGD��PDV�TXH�WDPSRXFR�VH�VDEH�
H[DWDPHQWH�TXDO�p��3RU� LVVR��R�SURMHWR�LQWHUURPSLGR�SRGH�VHU�DQDOLVDGR�

SURMHo}HV�GH� IXWXUR�GDTXHOHV� UHODFLRQDGRV�j�8Q%�H�FRQWLQXD�D� ID]r�OR�
DLQGD�KRMH��2�WUDXPD�HQWmR�XQH�D�FRPXQLGDGH�H�DFDED�FRUUHVSRQGHQGR�
D�XPD�LGHQWLGDGH�FDUDFWHUL]DGD�SHOD�FRQWLQJrQFLD�H�SHOD�QmR�UHDOL]DomR�

2X�VHMD��R�WUDXPD�p�FRQVWLWXWLYR�H�QmR�DSHQDV�GHVWUXWLYR��(OH�URP�
SHX�DV�H[SHFWDWLYDV�RULJLQDLV��PDV�WDPEpP�FULRX�FRQH[}HV�LQWHUHVVDQ�
WHV�WDQWR�HQWUH�RV�PHPEURV�GD�FRPXQLGDGH�XQLYHUVLWiULD�H�WDPEpP�VH�
H[SUHVVD�DWUDYpV�GH�LQLFLDWLYDV�GLYHUVDV�FRPR��SRU�H[HPSOR��R�JUXSR�
GH�SHVTXLVD�DTXL�FLWDGR�TXH�JDQKD�SURMHomR�FRP�D�&$709��3RGH�VH�
GL]HU�HQWmR�TXH�Ki�XP�SURFHVVR�GH�UHFRQYHUVmR�TXH�DLQGD�QmR�HQ�

TXH�QHP�WRGDV�DV�YDULiYHLV�GR�SURMHWR�RULJLQDO�GD�XQLYHUVLGDGH�IRUDP�
HYLGHQFLDGDV�� DLQGD� TXH� VHX� SURFHVVR� GH� LQWHUUXSomR� ±� H[SRVWR� QR�

&216,'(5$d®(6�),1$,6

(VWH�DUWLJR�EXVFRX�WRUQDU�HYLGHQWHV�DV�SRVVLELOLGDGHV�GH�DQiOLVH�GH�
XP�REMHWR�HPStULFR�±�D�&RPLVVmR�$QtVLR�7HL[HLUD�GH�0HPyULD�H�9HUGD�
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GH��2�GHOLQHDPHQWR�GHVWDV�SRVVLELOLGDGHV�IRL�IHLWR�D�SDUWLU�GD�DQiOLVH�GH�
HQWUHYLVWDV�IHLWDV�FRP�RV�FRPLVVLRQDGRV�VREUH�D�H[SHULrQFLD�TXH�HOHV�
YLYHUDP�HQTXDQWR�PHPEURV�GHVVH� LQVWUXPHQWR� LQVWLWXFLRQDO��1mR� VH�
EXVFRX��QHVWH�WUDEDOKR��HQWHQGHU�RXWUDV�TXHVW}HV�VXEVWDQWLYDV�VREUH�
R�UHJLPH�DXWRULWiULR��2�LQWHUHVVH�IRL�D�YLYrQFLD�H�HODERUDomR�GHOD�SHORV�
FRPLVVLRQDGRV��$�PRWLYDomR�IRL�R�IDWR�GH�TXH�HQTXDQWR�XP�IHQ{PHQR�
VRFLDO��D�&RPLVVmR�p�KHUGHLUD�GH�GLYHUVRV�SURFHVVRV�KLVWyULFRV�TXH�D�
DQWHFHGHUDP�H�WDPEpP�UHVXOWDGR�GH�SURFHVVRV�SROtWLFRV�TXH�D�WRUQD�
UDP�SRVVtYHO��DVVLP�FRPR�GD�DomR�GRV�LQGLYtGXRV�QHOD�HQYROYLGRV��

$� UHODomR� GD�&RPLVVmR� FRP�R� IHQ{PHQR�GR�FRPLVVLRQLVPR� p� D�
PDLV�HYLGHQWH�VH�R� IRFR�GR�SHVTXLVDGRU�VmR�DV�FRPLVV}HV�GH�YHU�
GDGH�� 6HQGR� D� SULPHLUD� FRPLVVmR� GD� YHUGDGH� LQVWDODGD� HP� XPD�
XQLYHUVLGDGH��D�&$709�PRVWUD�XPD�GDV�GLYHUVDV�SRVVLELOLGDGHV�GH�
DGDSWDomR�GH�XPD�FDUWLOKD�LQWHUQDFLRQDO�D�XP�FRQWH[WR�ORFDO�EDVWDQWH�

�
�

QDLV��HQWLGDGHV�GR�PRYLPHQWR�HVWXGDQWLO��DOpP�GDTXHODV�GLUHWDPHQWH�
OLJDGDV�D�HVWUXWXUDV�JRYHUQDPHQWDLV��1HVWD�SRVVLELOLGDGH�GH�DQiOLVH��
p�PDLV�LPSRUWDQWH�D�PDQHLUD�DWUDYpV�GD�TXDO�D�&$709�VH�LQVHUH�H�VH�
FRORFD�QR�IHQ{PHQR��RX�VHMD��FRPR�HOD�R�HODERUD�H�TXH�UHODo}HV�HOD�
HVWDEHOHFH�QHVWH�IHQ{PHQR��$VVLP��D�&$709�p�PDLV�XP�HVIRUoR�GD�
MXVWLoD�GH�WUDQVLomR�QR�%UDVLO�

6H�R�IRFR�GR�LQYHVWLJDGRU�PXGD�H�VH�GLUHFLRQD�SDUD�R�FRQWH[WR�ORFDO��
D�&$709�RIHUHFH�QRYDV�SRVVLELOLGDGHV�TXH�VmR�PRELOL]DGDV�SHORV�FR�
PLVVLRQDGRV��3HUFHEH�VH�TXH�HOD�p�WDPEpP�XP�HVIRUoR�ORFDO�KHUGHLUR�
GH�YiULDV�RXWUDV�WHQWDWLYDV�GH�UHFXSHUDU�XPD�QDUUDWLYD�KLVWyULFD�VREUH�
D�XQLYHUVLGDGH�H�R�VHX�SURMHWR�RULJLQDO��(OD�p�XP�HVIRUoR�DGLFLRQDO�GH�
VLVWHPDWL]DomR�FRORFDGR�HP�SUiWLFD�HP�XP�FRQWH[WR�SROtWLFR�IDYRUiYHO�
H�TXH�SRGH�DSURYHLWDU�HVIRUoRV�DQWHULRUHV��

�
QLGDGH� GD� XQLYHUVLGDGH� SDUD� UHHODERUDU� D� VXD� DXWRYHUVmR� RX� R� VHX�
WUDXPD�VRFLDO�H�FXOWXUDO�±�DTXL�GHQRPLQDGR�GH�SURMHWR� LQWHUURPSLGR��
HODERUDGD�H�UHHODERUDGD�WDQWR�DWUDYpV�GH� LQVWUXPHQWRV� LQVWLWXFLRQDLV�
FRPR�D�&$709�H�D�&RPLVVmR�8Q%����DQRV�TXDQWR�SHODV�SURGXo}HV�
FXOWXUDLV�UHDOL]DGDV�GH�IRUPD�FRQWLQXD�PHVPR�GXUDQWH�R�SHUtRGR�DX�
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WRULWiULR��e�LPSRUWDQWH�HQIDWL]DU�TXH�HVWH�SURFHVVR�GH�UHHODERUDomR�GR�
WUDXPD�VRFLDO�H�FXOWXUDO�QmR�VH�HQFHUURX�FRP�D�&$709��HOH�p�FRQWLQXR�
H��VHJXQGR�$OH[DQGHU��������YDL�VH�WRUQDU�PDLV�HYLGHQWH�SDUD�DV�DXGL�
rQFLDV�TXDQWR�PDLV�IDYRUiYHO�IRU�R�FRQWH[WR�SROtWLFR�

�
VLRQDGRV��RXWUDV�FRQFOXV}HV�VmR�SRVVtYHLV��$�&$709��SRU�HVWDU�UHOD�
FLRQDGD�DR�JUXSR�GH�HVWXGRV�³'LUHLWR�H�+LVWyULD��SROtWLFDV�GH�PHPyULD�H�
MXVWLoD�GH�WUDQVLomR´�H�SHOD�UHFRPSRVLomR�GH�VXD�LQVWDODomR�DTXL�IHLWD��

/HIUDQF��������������SDUD�DV�FRPLVV}HV�GD�YHUGDGH�LQWHUQDFLRQDOPHQ�
WH��FRQWDQWR�FRP�PHPEURV�OLJDGRV�D�FRUUHQWHV�DOWHUQDWLYDV�GR�'LUHLWR�H�
TXH�SURMHWDP�HVVD�YLVmR�SDUD�DOpP�GH�VHX�FRQWH[WR�ORFDO��2X�VHMD��TXH�
XVXIUXHP�GH�XP�FRQWH[WR�SROtWLFR�IDYRUiYHO�SDUD�VXD�SURMHomR�H[WHUQD�

5()(5Ç1&,$6�

7UDXPD��$�6RFLDO�7KHRU\��/RQGRQ��3ROLW\�3UHVV��
�����

$7(1&,2��5HEHFFD��0HPRU\¶V�7XUQ�� UHFNRQLQJ�ZLWK� GLFWDWRUVKLS� LQ�
%UD]LO��:LVFRQVLQ��7KH�8QLYHUVLW\�RI�:LVFRQVLQ�3UHVV�������

%8$548(�'(�+2//$1'$��&ULVWLQD��'LUHLWRV�+XPDQRV�H�GHPRFUDFLD�
D�H[SHULrQFLD�GDV�FRPLVV}HV�QDFLRQDO�H�HVWDGXDLV�QR�%UDVLO��5HYLVWD�
%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��Y������Q�����������

BBBBBB��3266$6��0DULDQD��7KH�7UXWK�&RPPLVVLRQ�7UHQG��DQ�2XWOLQH�
RI�%UD]LOLDQ�([SHULHQFH�RQ�7UXWK�&RPPLVVLRQV��1R�SUHOR�

)(55$=��/XFDV��%5,772��3DWUtFLD��&RPLVV}HV�GD�9HUGDGH�VH�PXOWL�
SOLFDP�VHP�DYDQoDU�LQYHVWLJDo}HV��)ROKD�GH�6mR�3DXOR����PDU��������
'LVSRQtYHO�HP���KWWS���ZZZ��IROKD�XRO�FRP�EU�SRGHU�����������������
�FRPLVVRHV�GD�YHUGDGH�VH�PXOWLSOLFDP�VHP�DYDQFDU�LQYHVWLJDFRHV�
VKWPO!��$FHVVR�HP�����QRY��������

.8&,16.,�� %HUQDUGR�� $� YHUGDGH�� DOWR� H� ERP� VRP��(VWDGR� GH�6mR�
3DXOR�� �� VHW�� ������ 'LVSRQtYHO� HP�� �KWWS���DOLDV�HVWDGDR�FRP�EU�
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QRWLFLDV�JHUDO�D�YHUGDGH�DOWR�H�ERP�VRP�LPS��������!�� $FHVVR� HP�
���QRY�������

/()5$1&��6DQGULQH��/HV�FRPPLVVLRQV�GH�YpULWp��XQH�DOWHUQDWLYH�DX�
GURLW"�'URLW�HW�FXOWXUHV���5HYXH�LQWHUQDWLRQDOH�LQWHUGLVFLSOLQDLUH��Q��
����S����������������

BBBBBB�� /D� 3URIHVVLRQQDOLVDWLRQ� G¶XQ� 0LOLWDQWLVPH� 5HIRUPDWHXU� GX�
'URLW��/¶,QYHQWLRQ�GH�OD�-XVWLFH�7UDQVLWLRQQHOOH��'URLW�HW�VRFLpWp��Q�����S��
��������������

3)$))�� /DUD�$QQH��0RUDO� )RXQGDWLRQV�RI� 7UXWK�&RPPLVVLRQV� LQ�
7KHRU\� DQG� 3UDFWLFH�� ,QGHSHQGHQW� 6WXG\� 7KHVLV� ±� 'HSDUWPHQW� RI�
3ROLWLFDO� 6FLHQFH� DQG�3KLORVRSK\�� 7KH�&ROOHJH� RI�:RRVWHU��:RRVWHU��
86�2+�������

32//$.��0LFKDHO��0HPyULD�� HVTXHFLPHQWR�� VLOrQFLR��5HYLVWD� (VWX�
GRV�+LVWyULFRV��Y�����Q�����S�������������

3257(//,�� $OHVVDQGUR�� 2� PDVVDFUH� GH� &LYLWHOOD� 9DO� GL� &KLDQD�� ,Q��
)(55(,5$��0��0���$0$'2��-��8VRV�H�DEXVRV�GD�+LVWyULD�2UDO��5LR�
GH�-DQHLUR��(G��GD�)*9�������

6,..,1.��.DWKU\Q��0$5&+(6,��%ULJGHW��1RWKLQJ�EXW�WKH�7UXWK��%UD]LO¶V�
7UXWK� &RPPLVVLRQ� /RRNV� %DFN�� V�� ��� IHY�� ������ 'LV�

�
ULFD������������QRWKLQJ�WUXWK!��$FHVVR�HP�����RXW�������

5HFHELGR�HP�������������

$SURYDGR�HP�������������
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$1(;2�,

527(,52�(175(9,67$

,QWHJUDQWHV�GH�&RPLVV}HV�GH�9HUGDGH�

,�±�%,2*5$),$

TXH�R�OHYDUDP�D�SDUWLFLSDU�GD�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�
GH�6mR�3DXOR��

,,�±�62%5(�$�&20,66­2�

D� 2�TXH�VmR�DV�JUDYHV�YLRODo}HV�GH�GLUHLWRV"

�� 4XDLV�VmR�IRUDP��SDUD�YRFr��DV�SULQFLSDLV�Do}HV�GD�&RPLVVmR"

�� 4XDLV�VmR�RV�OLPLWHV�H�RV�DOFDQFHV�GD�&RPLVVmR"

�� &RPR� YRFr� DYDOLD� DV� UHODo}HV� GHVWD� FRPLVVmR� FRP� RXWUDV�
FRPLVV}HV�GD�YHUGDGH��QDFLRQDO��HVWDGXDLV��PXQLFLSDLV�H�VHWRULDLV�"

�� 6H� YRFr� IRVVH� DUTXLWHWR� GDV� FRPLVV}HV�� FRPR� DV� WHULD�
FRQFHELGR"

�� 1D�PDLRULD�GRV�SDtVHV��DV�FRPLVV}HV�VH�RUJDQL]DP�HP�WRUQR�GH�
XP�HVFULWyULR�FHQWUDO��1R�%UDVLO��H[SHULrQFLD�GH�FHQWUDOL]DomR��
&RPR�YRFr�DYDOLD"

,,,�±�62%5(�$�³9(5'$'(´��

�� 2�TXH�p�YHUGDGH�SDUD�YRFr"

VHX�SRQWR�GH�YLVWD"
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�� (QWUH�RV�REMHWLYRV�GD�&19�IDOD�VH�HP�HVFODUHFHU�FLUFXQVWkQFLDV��
DXWRULD�H�PRWLYDomR�GH�FULPHV�FRPR�WRUWXUD��GHVDSDUHFLPHQWR�
IRUoDGR�H�RFXOWDomR�GH�FDGiYHU��&RPR�YRFr�VH�SRVLFLRQD�HP�
UHODomR�D�LVVR"�2�TXH�GHYH�VHU�IHLWR�FRP�LQIRUPDo}HV�GHVWH�WLSR�
TXH�HYHQWXDOPHQWH�UHVXOWHP�GDV�LQYHVWLJDo}HV�GD�FRPLVVmR"

�� &RPR�YRFr�VH�SRVLFLRQD�VREUH�D�/HL�GH�$QLVWLD"

,9�±�62%5(�³-867,d$´�

�� 2�TXH�p�MXVWLoD�SDUD�YRFr"

�� 6DEHPRV�TXH�DV�FRPLVV}HV�GD�YHUGDGH�TXH�VH�IRUPDUDP�QR�
PXQGR�WHP�D�LGHLD�GH�³MXVWLoD´�PXLWR�SUHVHQWH�QRV�GLVFXUVRV��
LQFOXVLYH�PXLWDV�GHODV�VmR�QRPHDGDV�³FRPLVV}HV�GD�YHUGDGH�
H� GD� MXVWLoD´� RX� ³FRPLVV}HV� GH� UHFRQFLOLDomR�� YHUGDGH� H�
MXVWLoD �́�2�%UDVLO� QmR� LQFOXLX� D� ³MXVWLoD´� QHP�QR�QRPH�QHP�
QRV�REMHWLYRV�GD�&19�

&RPR�YRFr�HQ[HUJD�D�TXHVWmR�GD�MXVWLoD�QR�FDVR�EUDVLOHLUR"

9�±�62%5(�0(0Ï5,$�

�� 2XWUR�FRQFHLWR�FDUR�D�FRPLVV}HV�GHVWH�WLSR�p�D�PHPyULD��3DUD�
HQFHUUDU��R�TXH�p�PHPyULD�SDUD�YRFr"

3HGLU�GRFXPHQWRV�GH�FULDomR�H�UHODWyULRV�GD�FRPLVVmR

3HGLU�FRQWDWR�FRP�RXWUDV�FRPLVV}HV��


