
$�,081,'$'(�75,%87È5,$�'26�/,9526�1$�-85,6358'(1&,$�'2�
67)��

$QD�3DXOD�5RPDQ�-XQTXHLUD�

5HVXPR� 2� SUHVHQWH DUWLJR� SRVVXL� FRPR� REMHWLYR� VLQWHWL]DU� D� LQWHUSUHWDomR� GDGD�
SHOR� 67)� VREUH� D� LPXQLGDGH� WULEXWiULD� GRV� OLYURV�� MRUQDLV�� SHULyGLFRV� H� R� SDSHO�
GHVWLQDGR� j� VXD� LPSUHVVmR��2� SULPHLUR� FDSLWXOR� GHVWH� HVWXGR� LUi� H[SOLFDU� QR� TXH�
FRQVLVWH�D� LPXQLGDGH�WULEXWiULD�GH�PDQHLUD�JHUDO��DSRQWDQGR�DV�GLIHUHQoDV�HQWUH�R�
FRQFHLWR�GHVWD�H�RV GH�LVHQomR�H�QmR�LQFLGrQFLD��3RVWHULRUPHQWH�KDYHUi�D�WHRUL]DomR
GH�PDQHLUD�HVSHFtILFD�VREUH�D�LPXQLGDGH�WULEXWiULD�GRV�OLYURV��HVWD SUHYLVWD�QR�DUWLJR�
����� 9,�� G�� GD�&RQVWLWXLomR� )HGHUDO GH� ������2� WHUFHLUR� FDStWXOR� VHUi� GHGLFDGR� j
SHVTXLVD� MXULVSUXGHQFLDO� GR� 67)� YHULILFDQGR� DV� SULQFLSDLV� GHFLV}HV� H� R�
SRVLFLRQDPHQWR� GD� FRUWH� VREUH� R� WHPD� HP� TXHVWmR�� 3RU� ILP�� p� DSUHVHQWDGD XPD�
EUHYH� H[SOLFDomR� GR� TXH� YHP� VHQGR� UHFHQWHPHQWH� GHEDWLGR� D� UHVSHLWR� GD�
SRVVLELOLGDGH�GR�ILP�GHVWD�LPXQLGDGH�HP�GHFRUUrQFLD�GD�SRVVtYHO�UHIRUPD�WULEXWiULD�H�
VXD�UHVSHFWLYD�UHSHUFXVVmR�
3DODYUDV� FKDYH�� ,PXQLGDGH� GRV� OLYURV�� 'LUHLWR� 7ULEXWiULR� -XULVSUXGrQFLD� VREUH�
LPXQLGDGH�WULEXWiULD�

$EVWUDFW� 7KLV�DUWLFOH�DLPV�WR�VXPPDUL]H�WKH�LQWHUSUHWDWLRQ�JLYHQ�E\�WKH�67)�RQ�WKH�
WD[� LPPXQLW\� RI� ERRNV�� QHZVSDSHUV�� SHULRGLFDOV� DQG� WKH� SDSHU� LQWHQGHG� IRU� LWV�
SULQWLQJ��7KH�ILUVW�FKDSWHU�RI�WKLV�VWXG\�ZLOO�H[SODLQ�ZKDW�FRQVWLWXWHV�WD[�LPPXQLW\�LQ�
JHQHUDO��SRLQWLQJ�RXW�WKH�GLIIHUHQFHV�LQ�WKH�FRQFHSW�RI�H[HPSWLRQ�DQG�QRQ �LQFLGHQFH��
6XEVHTXHQWO\�� WKHUH�ZLOO�EH�VSHFLILF� WKHRUL]LQJ�DERXW�WKH�WD[�LPPXQLW\�RI�ERRNV��DV�
SURYLGHG� IRU� LQ� DUWLFOH� ����� 9,�� G�� RI� WKH� )HGHUDO� &RQVWLWXWLRQ� RI� ������ 7KH� WKLUG�
FKDSWHU� ZLOO� EH� GHGLFDWHG� WR� WKH�67)
V� MXULVSUXGHQWLDO� UHVHDUFK��YHULI\LQJ�WKH�PDLQ�
GHFLVLRQV�DQG�SRVLWLRQLQJ�RI�WKH�FRXUW�RQ�WKH�WRSLF�LQ�TXHVWLRQ��)LQDOO\��,�ZLOO�SURYLGH�D�
EULHI H[SODQDWLRQ� RI� ZKDW� KDV� UHFHQWO\� EHHQ� GHEDWHG� UHJDUGLQJ� WKH� SRVVLELOLW\� RI�
HQGLQJ� WKLV� LPPXQLW\� DV� D� UHVXOW� RI� WKH� SRVVLEOH� WD[� UHIRUP� DQG� LWV� UHVSHFWLYH�
UHSHUFXVVLRQV�
.H\ZRUGV�%RRN�LPPXQLW\��7D[�ODZ��-XULVSUXGHQFH�RQ�WD[�LPPXQLW\

� $UWLJR� FLHQWtI LFR� HODERUDGR� FRPR� WUDEDOKR� I LQDO� GH� FRQFOXVmR� GR� &XUVR� GH� (VSHFLDOL]DomR� HP�
-XULVGLomR�)HGHUDO�± 7XUPD� �������

� *UDGXDomR�HP�'LUHLWR�SHOD�&(686&
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,QWURGXomR

e� QRWyULR� TXH� R� (VWDGR� EXVFD� VDWLVID]HU� RV� LQWHUHVVHV� GD� FROHWLYLGDGH�� DOPHMDQGR�

VHPSUH�D�FRQVHFXomR�GR�EHP�FRPXP��$�HIHWLYD�FDSWDomR�GH�UHFXUVRV�ILQDQFHLURV�VH�WRUQD�

QHFHVViULD� SDUD� TXH� R� (VWDGR� PDQWHQKD� VXD� HVWUXWXUD� IXQFLRQDQGR�� SDJDQGR� VXDV�

GHVSHVDV�H�DOFDQoDQGR�VXDV�ILQDOLGDGHV�

+i� EDVLFDPHQWH� GXDV� IRUPDV� SDUD� TXH� R� (VWDGR� FDSWH� UHFXUVRV� SDUD� RV� FRIUHV�

S~EOLFRV�� DWUDYpV�GH� UHFHLWDV�RULJLQiULDV��TXH�VmR�REWLGDV�DWUDYpV�GD�H[SORUDomR�GR�SUySULR�

SDWULP{QLR� HVWDWDO�� RX� HQWmR� GH� UHFHLWDV� GHULYDGDV�� HVWDV� GHFRUUHQWHV� GR� SDWULP{QLR� GR�

SDUWLFXODU��2�GLUHLWR� WULEXWiULR�HVWi�LQVHULGR�QHVWD�VHJXQGD�FDWHJRULD��SRLV�p�DWUDYpV�GR�SRGHU�

GH� LPSpULR�TXH�R�HVWDGR�FRHUFLWLYDPHQWH�REULJD�R�SDUWLFXODU�D�FRQWULEXLU�TXDQGR�HVWH�SUDWLFD�

XP�IDWR�JHUDGRU� �

$VVLP�FRPR�D�&RQVWLWXLomR�)HGHUDO�GH������DXWRUL]D��GHOLPLWD�H�GD�FRPSHWrQFLD�SDUD�

RV� (QWHV� LQVWLWXtUHP� GHWHUPLQDGRV� WULEXWRV�� HOD� WDPEpP� WUD]� DV� OLPLWDo}HV� DR� SRGHU� GH�

WULEXWDU��TXH�VmR�RV�SULQFtSLRV�H�DV�LPXQLGDGHV��H[SUHVVRV�QR�DUWLJR�����GD�&DUWD�0DJQD��

&DEH�GHVWDFDU�R�DUWLJR�D�VHJXLU��

$UW�� ���� 6HP� SUHMXt]R�GH�RXWUDV�JDUDQWLDV�DVVHJXUDGDV�DR�FRQWULEXLQWH��p�
YHGDGR�j�8QLmR��DRV�(VWDGRV��DR�'LVWULWR�)HGHUDO�H�DRV�0XQLFtSLRV�

,�� H[LJLU�RX�DXPHQWDU� WULEXWR�VHP�OHL�TXH�R�HVWDEHOHoD�

,,� � LQVWLWXLU� WUDWDPHQWR� GHVLJXDO� HQWUH� FRQWULEXLQWHV� TXH� VH� HQFRQWUHP� HP�
VLWXDomR� HTXLYDOHQWH�� SURLELGD� TXDOTXHU� GLVWLQomR� HP� UD]mR� GH� RFXSDomR�
SURI LVVLRQDO� RX� IXQomR� SRU� HOHV� H[HUFLGD�� LQGHSHQGHQWHPHQWH� GD�
GHQRPLQDomR�MXUtGLFD�GRV�UHQGLPHQWRV��WtWXORV�RX�GLUHLWRV�

,,,� � FREUDU�WULEXWRV�

D��HP�UHODomR�D� IDWRV�JHUDGRUHV�RFRUULGRV�DQWHV�GR�LQtFLR�GD�YLJrQFLD�GD�OHL�
TXH�RV�KRXYHU�LQVWLWXtGR�RX�DXPHQWDGR�

E�� QR� PHVPR�H[HUFtFLR� I LQDQFHLUR�HP�TXH�KDMD�VLGR�SXEOLFDGD�D� OHL�TXH�RV�
LQVWLWXLX�RX�DXPHQWRX�

� 9,/(/$��'DQLOR�9LHLUD� 'LUHLWR�)LQDQFHLUR�����HG��6DOYDGRU��-XVSRGLYP�������
� %5$6,/�� >&RQVWLWXLomR�������@��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��')��
3UHVLGrQFLD�GD�5HS~EOLFD��'LVSRQtYHO�HP���
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP
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F��DQWHV�GH�GHFRUULGRV�QRYHQWD�GLDV�GD�GDWD�HP�TXH�KDMD�VLGR�SXEOLFDGD�D
OHL� TXH� RV� LQVWLWXLX� RX� DXPHQWRX�� REVHUYDGR� R� GLVSRVWR� QD� DOtQHD�
E� �,QFOXtGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH������������

,9�� XWLOL]DU� WULEXWR FRP�HIHLWR�GH�FRQI LVFR�

9� � HVWDEHOHFHU� OLPLWDo}HV� DR� WUiIHJR� GH� SHVVRDV� RX� EHQV�� SRU� PHLR� GH�
WULEXWRV�LQWHUHVWDGXDLV�RX�LQWHUPXQLFLSDLV��UHVVDOYDGD�D�FREUDQoD�GH�SHGiJLR�
SHOD�XWLOL]DomR�GH�YLDV�FRQVHUYDGDV�SHOR�3RGHU�3~EOLFR�

9,�� LQVWLWXLU� LPSRVWRV�VREUH�

D��SDWULP{QLR��UHQGD�RX�VHUYLoRV��XQV�GRV�RXWURV�

E��WHPSORV�GH�TXDOTXHU�FXOWR�

F�� SDWULP{QLR�� UHQGD� RX� VHUYLoRV� GRV� SDUWLGRV� SROtWLFRV�� LQFOXVLYH� VXDV�
IXQGDo}HV�� GDV� HQWLGDGHV� VLQGLFDLV�GRV� WUDEDOKDGRUHV��GDV� LQVWLWXLo}HV�GH�
HGXFDomR� H� GH� DVVLVWrQFLD� VRFLDO�� VHP� I LQV� OXFUDWLYRV�� DWHQGLGRV� RV�
UHTXLVLWRV�GD�OHL�

G��OLYURV��MRUQDLV��SHULyGLFRV� H�R�SDSHO�GHVWLQDGR� D�VXD� LPSUHVVmR�

H�� IRQRJUDPDV�H�YLGHRIRQRJUDPDV�PXVLFDLV�SURGX]LGRV�QR�%UDVLO�FRQWHQGR�
REUDV�PXVLFDLV�RX� OLWHURPXVLFDLV�GH�DXWRUHV�EUDVLOHLURV�H�RX�REUDV�HP�JHUDO�
LQWHUSUHWDGDV� SRU� DUWLVWDV� EUDVLOHLURV� EHP� FRPR� RV� VXSRUWHV� PDWHULDLV� RX�
DUTXLYRV�GLJLWDLV�TXH�RV�FRQWHQKDP��VDOYR�QD�HWDSD�GH�UHSOLFDomR�LQGXVWULDO�
GH�PtGLDV�ySWLFDV�GH�OHLWXUD�D�ODVHU�

&RPR�YLVWR��Ki�GHWHUPLQDGRV�FDVRV�HP�TXH�D�&RQVWLWXLomR�OLPLWRX�R�SRGHU�GH�WULEXWDU�

GR� HVWDGR�� SURLELQGR� TXH� HQVHMDVVH D� FREUDQoD� HP� WDLV� VLWXDo}HV�� R� TXH� VH� FKDPD GH�

LPXQLGDGHV� WULEXWDULDV�� 'HQWUH� DV� GLYHUVDV� LPXQLGDGHV� H[LVWHQWHV�� HQFRQWUD�VH� DTXHOD�

SUHYLVWD�QR�DUWLJR������ LQFLVR�9,��DOtQHD� CG��� GD�&)�����HVWD� UHODFLRQDGD�DRV�OLYURV��MRUQDLV�H�

SHULyGLFRV�H�R�SDSHO�GHVWLQDGR�j�VXD�LPSUHVVmR��

$� TXHVWmR� FHQWUDO� GHVWH� HVWXGR� p� DSRQWDU� DV� SULQFLSDLV� GHFLV}HV� GR� 6XSUHPR�

7ULEXQDO� )HGHUDO� VREUH� HVWH� WHPD� WHQGR� HP� YLVWD� D� DWXDO� RUGHP� MXUtGLFD� FRQVWLWXFLRQDO� H�

FRQVLGHUDQGR�DV�PXGDQoDV�TXH�YHP�RFRUUHQGR�GHVGH�D�SURPXOJDomR�GD�&)����

&RP�HIHLWR��R�Q~PHUR�GH�MXOJDGRV�GR�67)�VREUH�R�WHPD�± LPXQLGDGH�GRV�OLYURV�± TXH�

YROWRX�j� WRQD�QRV�~OWLPRV�PHVHV��SULQFLSDOPHQWH�SHORV�TXH�WHPHP�R�VHX�HVYD]LDPHQWR�SHOD�

UHIRUPD� WULEXWiULD� HP� GHEDWH� QR� &RQJUHVVR�� EHP� GHPRQVWUD� D� LPSRUWkQFLD�GH�XP�HVWXGR�

PDLV� DSURIXQGDGR� GR� VHX� FRQWRUQR� FRQVWLWXFLRQDO��3DUD� WDQWR��QR�SULPHLUR�FDStWXOR��FRQVWD�

XPD�EUHYH�H[SOLFDomR GR�TXH�FRQVLVWH�D�LPXQLGDGH�WULEXWiULD�GH�PDQHLUD�JHUDO�H�D�GLIHUHQoD�

HQWUH� HVWD�� D� LVHQomR� H� D� QmR� LQFLGrQFLD�� 2� VHJXQGR� FDStWXOR p� GHVWLQDGR� D� WUDWDU� PDLV�

� 6$%%$*��(GXDUGR� 0DQXDO�GH�'LUHLWR�7ULEXWiULR� �����HG� 6DUDLYD������
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HVSHFLILFDPHQWH� GD� LPXQLGDGH� FRQVWDQWH� GR� DUWLJR� ����� 9,�� G��GD�&)�����(P�VHJXLGD� VmR�

DSUHVHQWDGDV�DOJXPDV�GHFLV}HV�GR�6XSUHPR�WULEXQDO�)HGHUDO�D�UHVSHLWR�GR�WHPD�WUDWDGR�TXH�

VmR PXLWR� UHOHYDQWHV�� FRPR� SRU� H[HPSOR� D� V~PXOD� YLQFXODQWH� Q~PHUR� ���� TXH� IRL�

UHFHQWHPHQWH� PRGLILFDGD�� HVWHQGHQGR�D� LPXQLGDGH�DRV� OLYURV�GLJLWDLV�H�VHXV�FRPSRQHQWHV�

LPSRUWDGRV�� 3RU� ILP�� GHVWDFD�VH� D� HYHQWXDO� PXGDQoD� TXH� SRGH� YLU�D� RFRUUHU�FDVR�KDMD�D�

LPSOHPHQWDomR�GD�&%6��&RQWULEXLomR�VREUH�%HQV�H�6HUYLoRV��

��,PXQLGDGHV�WULEXWiULDV�� LVHQomR�H�QmR�LQFLGrQFLD�

$V� LPXQLGDGHV� WULEXWiULDV� VmR� XPD� JDUDQWLD� FRQVWLWXFLRQDO� TXH� OLPLWDP� R� SRGHU� GH�

WULEXWDU�� (VWmR� SUHYLVWDV� QR� DUW�� ����� LQFLVR�9,��DUW����� LQFLVR�;;;,9��DUW������������ LQFLVR� ,��

DUW������ ����� LQFLVR� ,,,�� DUW������ ����� LQFLVR� ;�� DOtQHD� ³D´� H� DUW�� ����� ���� GD� &)����� (ODV�

GHOLPLWDP�D�FRPSHWrQFLD�WULEXWiULD�FRQIHULGD�SHOD�&RQVWLWXLomR�)HGHUDO�DRV�HQWHV�WULEXWDQWHV��

PXLWRV� DXWRUHV� GL]HP� TXH� VHULD XPD� FRPSHWrQFLD� WULEXWiULD� QHJDWLYD�� SRLV� HQTXDQWR� D�

FRPSHWrQFLD� WULEXWiULD� SRVLWLYD� GLVS}H� VREUH� DV� SRVVLELOLGDGHV� GH� LQVWLWXLomR� GH� XP�

GHWHUPLQDGR� WULEXWR�� D� LPXQLGDGH� GLVS}H� VREUH� R�TXH�QmR�SRGH�VHU� WULEXWDGR�� LPSHGLQGR�D�

LQFLGrQFLD�GH�OHL�VREUH�GHWHUPLQDGR�IDWR��

([LVWHP� DV� LPXQLGDGHV� VXEMHWLYDV�� TXH� VmR� FRQIHULGDV HP UD]mR GD FRQGLomR GH

GHWHUPLQDGD SHVVRD� FLWDPRV FRPR H[HPSOR DV FRQVWDQWHV QDV DOtQHDV D E H F GR DUW� ����

9,� -i D LPXQLGDGH REMHWLYD�� p� LQVWLWXtGD� HP� YLUWXGH� GH� GHWHUPLQDGRV� IDWRV�� EHQV� RX�

VLWXDo}HV�� (VWi� GHVFULWD� QD� DOtQHD� G�� H� p� D� LPXQLGDGH� GR� SUHVHQWH� HVWXGR�� DIDVWDQGR� D�

LQVWLWXLomR� GH� LPSRVWRV�VREUH�RV� OLYURV�� MRUQDLV��SHULyGLFRV�H�VREUH�R�SDSHO�GHVWLQDGR�j�VXD�

LPSUHVVmR��

$VVLP�� Mi� IRL� GHFLGLGR� TXH� D� LPXQLGDGH� FRQVWDQWH� GR� DUW�� ����� 9,�� G� GD� &)����

FRQWHPSOD� DSHQDV� RV� YHtFXORV�GH�FRPXQLFDomR�H� LQIRUPDomR��H�VmR�GH�QDWXUH]D�REMHWLYD��

QmR�VH�HVWHQGHQGR�jV�HGLWRUDV��DXWRUHV��HPSUHVDV�MRUQDOtVWLFDV� RX�GH�SXEOLFLGDGH��

� 3$8/6(1��/HDQGUR��&XUVR�GH�'LUHLWR�7ULEXWiULR�&RPSOHWR��� � HG� 6DUDLYD��������S�����

� 6$%%$*��(GXDUGR� 0DQXDO�GH�'LUHLWR�7ULEXWiULR� � ����HG���S�����
� %5$6,/��6XSUHPR�7LEXQDO )HGHUDO��5(�Q����������%UDVtOLD�� ��'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ��������
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,PSRUWDQWH� UHVVDOWDU� TXH� R� VLVWHPD� GDV� LPXQLGDGHV� DOFDQoD� VRPHQWH� D� REULJDomR�

WULEXWiULD�SULQFLSDO��TXH�VHULD�R�GHYHU�GH�SDJDU�RV�WULEXWRV�HP�VL��QmR�DWLQJLQGR�DV�REULJDo}HV�

WULEXWiULDV� DFHVVyULDV�� TXH� VmR� DTXHOHV� GHYHUHV� LQVWUXPHQWDLV� TXH�GHFRUUHP�GD�REULJDomR�

SULQFLSDO��FRPR�SRU�H[HPSOR�VRIUHU�D�ILVFDOL]DomR��4XHVWmR��LQFOXVLYH��Mi�GHFLGLGD�SHOR�67)��

3DUD�PDLRUHV�HVFODUHFLPHQWRV��FDEH�GHVWDFDU�R�DUW�����H�DUW�������DPERV�GR�&71���

$UW������ $�REULJDomR�WULEXWiULD�p�SULQFLSDO�RX�DFHVVyULD�

�����$ REULJDomR�SULQFLSDO�VXUJH�FRP�D�RFRUUrQFLD�GR�IDWR�JHUDGRU� �WHP�
SRU� REMHWR� R� SDJDPHQWR�GH� WULEXWR�RX�SHQDOLGDGH�SHFXQLiULD�H�H[WLQJXH�VH�
MXQWDPHQWH� FRP�R�FUpGLWR�GHOD�GHFRUUHQWH�

�����$�REULJDomR�DFHVVyULD�GHFRUUH�GD� OHJLVODomR� WULEXWiULD�H� WHP�SR U�
REMHWR�DV�SUHVWDo}HV��SRVLWLYDV�RX�QHJDWLYDV��QHOD�SUHYLVWDV�QR�LQWHUHVVH�GD�
DUUHFDGDomR�RX�GD�I LVFDOL]DomR�GRV�WULEXWRV�

$UW����� �����

3DUiJUDIR�~QLFR��$� OHJLVODomR�D�TXH�VH�UHIHUH�HVWH�DUWLJR�DSOLFD�VH�jV�
SHVVRDV�QDWXUDLV�RX� MXUtGLFDV��FRQWULEXLQWHV�RX�QmR��LQFOXVLYH�jV�TXH�JR]HP�
GH�LPXQLGDGH�WULEXWiULD�RX�GH�LVHQomR�GH�FDUiWHU�SHVVRDO�

1R�TXH�GL]� UHVSHLWR�D�FRPSDUDomR�GHVWD�FRP�D�LVHQomR��/XFLDQR�$PDUR�GL]�TXH�³�D�

GLIHUHQoD�HQWUH�D� LPXQLGDGH�H�D�LVHQomR�HVWi�HP�TXH�D�SULPHLUD�DWXD�QR�SODQR�GD�GHILQLomR�

GD�FRPSHWrQFLD�H�D�VHJXQGD�RSHUD�QR�SODQR�GR�H[HUFtFLR�GD�FRPSHWrQFLD´���

2� HQWHQGLPHQWR� PDMRULWiULR� GD� MXULVSUXGrQFLD� p�TXH�QD� LVHQomR�RFRUUH�D� LQFLGrQFLD�

WULEXWiULD�� SRUpP� Ki� XPD� GLVSHQVD� OHJDO� GR� SDJDPHQWR� GR� WULEXWR�� 1D� LPXQLGDGH� VHTXHU�

H[LVWH� R� H[HUFtFLR� GD� FRPSHWrQFLD� OHJLVODWLYD� SDUD� LQVWLWXLU� R� WULEXWR�� ORJR�� QmR� VH� IDOD� GH�

LQFLGrQFLD�

'LIHUHQWHPHQWH� GD� LPXQLGDGH� WULEXWiULD�� D� LVHQomR� HVWi� SUHYLVWD� QD� OHL�� RX� VHMD�� p�

LQIUDFRQVWLWXFLRQDO�� $VVLP�� WHQGR� VLGR� LQVWLWXtGR� GHWHUPLQDGR WULEXWR��VXUJH�D� LVHQomR�FRPR�

� %5$6,/�� 6XSUHPR� 7LEXQDO� )HGHUDO�� 5(� Q����������%UDVtOLD���'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ�������
�� %5$6,/�� /HL� Q�� ������� GH� ����� &yGLJR� 7ULEXWiULR� 1DFLRQDO�� %UDVtOLD� �� 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP��$FHVVR�HP����� MDQ�������

�� $0$52��/XFLDQR��'LUHLWR�WULEXWiULR�EUDVLOHLUR�����HG��S����
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XP�PRGR� GH� GHVRQHUDU� GHWHUPLQDGR� FRQWULEXLQWH� HP�GHWHUPLQDGD�VLWXDomR��3RGH�VHU�TXH�

KDMD� D� HQTXDGUDPHQWR� GH� XPD� VLWXDomR� QD� KLSyWHVH� GH� LQFLGrQFLD� GHVFULWD� QD�QRUPD��RX�

VHMD�� SRGH� VHU� TXH� RFRUUD� R� IDWR� JHUDGRU�� PDV� DWUDYpV� GD LVHQomR�KDYHUi�D�H[FOXVmR�GR�

FUpGLWR� WULEXWiULR�� $VVLP��D�SHVVRD�GR�FRQWULEXLQWH�QmR�SUHFLVD�DUFDU�FRP�R�{QXV�GH�SDJDU�

SHOR�VLPSOHV�IDWR�GD�QRUPD�OHJDO�WHU�LVHQWDGR�WDO�VLWXDomR��

-i� D� QmR� LQFLGrQFLD��FRQIRUPH�GL]�/HDQGUR�3DXOVHQ� ³�p�D�FRQVHTXrQFLD�GR� IDWR�GH�

XPD�GHWHUPLQDGD�VLWXDomR�QmR�VH�HQTXDGUDU�QDTXHOD�KLSyWHVH�GH�LQFLGrQFLD�GHVFULWD´���

2X� VHMD�� QR� FDVR� GD� ³QmR� LQFLGrQFLD´�� DVVLP�FRPR�QDV� LPXQLGDGHV� WULEXWiULDV��QmR�

RFRUUH�R�IDWR�JHUDGRU��Mi�QD�LVHQomR�R�IDWR�JHUDGRU�RFRUUH��PDV�Ki�GLVSHQVD� OHJDO�GR�FUpGLWR�

)DODQGR� GDV� LPXQLGDGHV�� p� LPSRUWDQWH� VDOLHQWDU� TXH� DSHVDU� GH� DV� SULQFLSDLV�

LPXQLGDGHV� HVWDUHP� SUHYLVWDV� QR� DUWLJR� ����� 9,�� GD� &)����� VH� UHIHULQGR� HVWDV�

HVSHFLILFDPHQWH�DRV� LPSRVWRV��HODV�QmR�VH�HVJRWDP�SRU�Dt��+i�RXWURV�GLVSRVLWLYRV�SUHYLVWRV�

QD� FRQVWLWXLomR�TXH� ID]HP�FRP�TXH�RXWURV� WULEXWRV��DOpP�GRV� LPSRVWRV��VHMDP� LPXQHV�HP�

GHWHUPLQDGRV�FDVRV�

0HVPR�TXH�D�FDUWD�FRQVWLWXFLRQDO��HP�DOJXQV�GLVSRVLWLYRV�IDOH�HP�³LVHQomR´��GHYH�VH�

HQWHQGHU�FRPR�VHQGR�XPD� LPXQLGDGH��SRLV�D�GHVRQHUDomR�HVWi�SUHYLVWD�QD�&RQVWLWXLomR�H�

QHVWD�VHGH�QmR�Ki�R�TXH�VH�GLVFXWLU�� WUDWD�VH�GH� OLPLWDomR�GH�FRPSHWrQFLD�WULEXWiULD��7HPD�

LQFOXVLYH�Mi�GHEDWLGR�H�GHFLGLGR�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO���

(0(17$� 5HFXUVR�H[WUDRUGLQiULR��$OFDQFH�GD�LPXQLGDGH�WULEXWiULD�
UHODWLYD� DRV� WtWXORV�GD�GtYLGD�DJUiULD�� � +i�SRXFR��HP�����������D�
6HJXQGD� 7XUPD� GHVWD� &RUWH�� DR� MXOJDU� R� 5(� ��������� UHODWRU� R�
HPLQHQWH� 0LQLVWUR� 0DXUtFLR� &RUUrD�� GHFLGLX�� SRU� XQDQLPLGDGH� GH�
YRWRV�� TXH�R������GR�DUWLJR�����GD�&RQVWLWXLomR��HPERUD�DOXGD�D�
LVHQomR�GH�WULEXWRV�FRP�UHODomR�jV�RSHUDo}HV�GH�WUDQVIHUrQFLD�GH�
LPyYHLV�GHVDSURSULDGRV�SDUD�ILQV�GH�UHIRUPD�DJUiULD��QmR�FRQFHGH�
LVHQomR��PDV��VLP�� LPXQLGDGH��TXH��SRU�VXD�YH]��WHP�SRU�ILP�QmR�
RQHUDU R�SURFHGLPHQWR�H[SURSULDWyULR�RX�GLILFXOWDU�D�UHDOL]DomR�GD�
UHIRUPD�DJUiULD��VHQGR�TXH�RV�WtWXORV�GD�GtYLGD�DJUiULD�FRQVWLWXHP�
PRHGD� GH� SDJDPHQWR� GD� MXVWD� LQGHQL]DomR� GHYLGD� SHOD�
GHVDSURSULDomR� GH� LPyYHLV� SRU� LQWHUHVVH� VRFLDO� H�� GDGR� R� VHX�
FDUiWHU� LQGHQL]DWyULR�� QmR� SRGHP�VHU� WULEXWDGRV��(VVD� LPXQLGDGH��
QR�HQWDQWR��QmR�DOFDQoD� WHUFHLUR�DGTXLUHQWH�GHVVHV�WtWXORV��R�TXDO��
QD�YHUGDGH��UHDOL]D�FRP�R�H[SURSULDGR�QHJyFLR�MXUtGLFR�HVWUDQKR�j�
UHIRUPD�DJUiULD��QmR�VHQGR�DVVLP� WDPEpP�GHVWLQDWiULR�GD�QRUPD�

�� 3$8/6(1��/HDQGUR��&XUVR�GH�'LUHLWR�7ULEXWiULR�&RPSOHWR������HG�������SiJ������ �
�� %5$6,/��6XSUHPR�7LEXQDO�)HGHUDO��5(�Q�����������%UDVtOLD��'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ�������



�

FRQVWLWXFLRQDO� HP� FDXVD�� � 'HVVD� RULHQWDomR� GLYHUJLX� R� DFyUGmR�
UHFRUULGR��5HFXUVR�H[WUDRUGLQiULR�FRQKHFLGR�H�SURYLGR�

$LQGD� FRPR� H[HPSOR� HVWi� R� GLVSRVWR� QR� DUW�� ���� ����� SRU� PDLV� TXH� FRQWHQKD� D�

SDODYUD� ³LVHQWD´� HP� VHX� FDSXW� HQWHQGH�VH� FRPR VHQGR DV� HQWLGDGHV� EHQHILFHQWHV� GH�

DVVLVWrQFLD�VRFLDO�LPXQHV��H�QmR�LVHQWDV��GH�FRQWULEXLomR�VRFLDO��'D�PHVPD�IRUPD�R�GLVSRVWR�

QR� DUW�� ���� ����� ;�� R� TXDO� WUiV� R� YRFiEXOR� ³QmR� LQFLGLUi´�� SRUpP� UHVWD� FODUR� WUDWDU�VH� GH�

YHUGDGHLUD LPXQLGDGH�

2� SUHVHQWH� DUWLJR�� QR� HQWDQWR� VH� GHVWLQD� D� DQDOLVDU� D� LPXQLGDGH� GRV� LPSRVWRV��

HVSHFLILFDPHQWH�DTXHOHV�TXH�LQFLGHP�VREUH�R�OLYUR��R�MRUQDO��R�SHULyGLFR�H�R�SDSHO�GHVWLQDGR�

D�LPSUHVVmR�GH�WDLV�YHtFXORV�GH�SHQVDPHQWR�

��,PXQLGDGH�GRV�OLYURV�MRUQDLV��SHULyGLFRV�H�R�SDSHO�GHVWLQDGR�D�VXD�LPSUHVVmR�

'LVSRVWD�QD�DOtQHD�G�� LQFLVR�9,��GR�DUW������GD�&DUWD�0DJQD��HVWD� LPXQLGDGH�p�XPD�

JDUDQWLD� IXQGDPHQWDO� TXH� HVWLPXOD�H� IDFLOLWD�R�DFHVVR�j�FXOWXUD�H� j�HGXFDomR��7HP�FRPR�

REMHWLYR�SURWHJHU�D�OLYUH�PDQLIHVWDomR�GH�SHQVDPHQWR�H�GH�FRPXQLFDomR��DOpP GH�JDUDQWLU�R�

DPSOR�H[HUFtFLR�GD�OLEHUGDGH�GH�H[SUHVVmR�LQWHOHFWXDO��DUWtVWLFD�H�FLHQWLILFD���

&RPR�GLWR��HOD�YLVD�SURWHJHU�R�GLUHLWR�IXQGDPHQWDO�GD�PDQLIHVWDomR�GH�SHQVDPHQWR��

FRQILJXUDQGR�VH�FRPR�XPD�JDUDQWLD�IXQGDPHQWDO��$VVLP��HP�GHFRUUrQFLD�GR�GLVSRVWR�QR�DUW��

��� � ��� GD� &)����� p� DWULEXtGD� D� HOD� XPD� FRQGLomR� GH� FODXVXOD� SpWUHD�� QmR� SRGHQGR� VHU�

UHYRJDGD�QHP�UHVWULQJLGD�SHOR�SRGHU�FRQVWLWXLQWH�GHULYDGR���

'H� WRGDV� DV� LPXQLGDGHV� SUHYLVWDV� QR� LQFLVR� 9,� GR� DUW�� ���� GD� &)�� HVWD� p� D�~QLFD�

SXUDPHQWH� REMHWLYD�� TXH� LPSHGH� DSHQDV� D� FREUDQoD� GRV� LPSRVWRV� TXH� LQFLGHP� VREUH� RV�

OLYURV�� MRUQDLV��SHULyGLFRV�H�VREUH�R�SDSHO�GHVWLQDGR�j�VXD�LPSUHVVmR��1mR�LPSRUWDQGR�TXHP�

FRPSURX�RX�TXHP�YHQGHX��R�TXH� LPSRUWD�p�R�REMHWR�� OLYUR��VHU�LPXQH��DVVLP�QmR�LUi�LQFLGLU�

,&06�TXDQGR�HVWH�VDL�GR�HVWDEHOHFLPHQWR�FRPHUFLDO��QHP�,3,�TXDQGR�VDL�GD�LQG~VWULD��QHP�

�� 3$8/6(1��/HDQGUR��&XUVR�GH�'LUHLWR�7ULEXWDULR�&RPSOHWR������HG��������SiJ����

�� &)����� $UW���������������1mR�VHUi�REMHWR�GH�GHOLEHUDomR�D�SURSRVWD�GH�HPHQGD�WHQGHQWH�D�DEROLU� ,��
D� IRUPD� IHGHUDWLYD�GH�(VWDGR� ,,� � R�YRWR�GLUHWR��VHFUHWR��XQLYHUVDO�H�SHULyGLFR� ,,,� � D�VHSDUDomR�GRV�
3RGHUHV� ,9� RV�GLUHLWRV�H�JDUDQWLDV� LQGLYLGXDLV�



�

,,� TXDQGR� p� HVWUDQJHLUR� H� LQJUHVVD� QR� WHUULWyULR� QDFLRQDO�� SRUpP� HVWmR� H[FOXtGDV� GD�

LPXQLGDGH��SRU�H[HPSOR�DV�OLYUDULDV��TXH�SDJDUmR�,5�GHFRUUHQWH�GH�VHXV�UHQGLPHQWRV�H�,378�

GH�VXD�SURSULHGDGH� LPyYHO���

0XLWRV� DXWRUHV� FKDPDP� R� GLVSRVWR� QD� DOtQHD� ³G´� GH� LPXQLGDGH� GH� LPSUHQVD��

LPXQLGDGH� FXOWXUDO��HQWUH�RXWURV� 0DV�R�TXH� LPSRUWD�GHVWDFDU�p�TXH�HVWD� LPXQLGDGH�YLVD�D�

EDUDWHDU�R�FXVWR�GRV� OLYURV��SDUD�DVVLP��DPSOLDU�R�DFHVVR�j�FXOWXUD��DOpP�GH�IDFLOLWDU�D�OLYUH�

PDQLIHVWDomR� GR� SHQVDPHQWR�� SUHVHUYDQGR� H� SURWHJHQGR� WRGRV� RV� GLUHLWRV� H� JDUDQWLDV�

LQGLYLGXDLV� �&)��DUW������,9��,;�H�;,9��

��-XULVSUXGrQFLD�GR�6XSUHPR�7ULEXQDO�)HGHUDO�D�UHVSHLWR�GR�GLVSRVWR�QR�
DUW������9,��G��GD�&)����

(P� UHODomR� D� LQWHUSUHWDomR� GDV� LPXQLGDGHV�� R� 67)� WHP� GDGR�� HP� GHWHUPLQDGRV�

FDVRV��FDUiWHU�DPSOLDWLYR�RX� UHVWULWLYR��1R�FDVR�HVSHFtILFR�GD� LPXQLGDGH�GRV�OLYURV��MRUQDLV��

SHULyGLFRV� H� R� SDSHO� GHVWLQDGR� j� VXD� LPSUHVVmR�� R� 67)� DGRWD� D� LQWHUSUHWDomR� PDLV�

DEUDQJHQWH� SRVVtYHO�� GH� PRGR� TXH� RV� MXOJDGRV� HVWHMDP� VHPSUH� VH� DGDSWDQGR� DRV� QRYRV�

IHQ{PHQRV�VRFLDLV�H�FXOWXUDLV��VH�SURMHWDQGR�DR�IXWXUR�

4XDQGR� DQDOLVDPRV� R� OLYUR� HP� VL�� YHPRV�TXH�R�FRQFHLWR�p�DPSOR�H�FRPSOH[R��HOH�

VHUYH�FRPR�PHLR�SDUD�SURSDJDU�XP�SHQVDPHQWR��SRGH�FRQWHU�XPD�EDVH�ItVLFD�HP�SDSHO�RX�

DWp� PHVPR� PtGLD� HOHWU{QLFD�� SRGH� WUD]HU� LQIRUPDo}HV� FLHQWLILFDV� RX� OHYLDQDV�� ([LVWHP�

LQ~PHUDV� SRVVLELOLGDGHV� SDUD� FDUDFWHUL]DU� R� OLYUR�� PDV� R� TXH� LPSRUWD� GHVWDFDU�p�TXH�HOHV�

GHYHP�WHU�XPD�ILQDOLGDGH�GH�JHUDomR�GH�LQIRUPDomR�H�WUDJDP�XP�WLSR�GH�FRQWH~GR���

(VWmR� LQFOXtGRV� QHVWH� FRQFHLWR� DTXHODV� LQIRUPDo}HV� WUDQVPLWLGDV� HP� IRUPDWR� GH�

DSRVWLODV��PDQXDLV�WpFQLFRV��HQWUH�RXWURV��

(0(17$� ,081,'$'(� � ,0326726� � /,9526��-251$,6��3(5,Ï',&26�(�
3$3(/� '(67,1$'2� ¬� ,035(662� � $3267,/$6�� 2� SUHFHLWR� GD� DOtQHD�
�G��GR� LQFLVR�9,�GR�DUWLJR�����GD�&DUWD�GD�5HS~EOLFD�DOFDQoD�DV�FKDPDGDV�
DSRVWLODV�� YHtFXOR� GH� WUDQVPLVVmR� GH� FXOWXUD� VLPSOLI LFDGR�� �67)�� 6HJXQGD�
7XUPD��5(���������� �����

�� $/(;$1'5(��5LFDUGR��'LUHLWR�7ULEXQiULR�(VTXHPDWL]DGR������HG��-XVSRGYP��������SiJ�����

�� 6$%%$*��(GXDUGR� 0DQXDO�GH�'LUHLWR�7ULEXWiULR� � ����HG���S����



�

,QFOXVLYH� Mi� IRL� GHFLGLGR� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO TXH� D� LPXQLGDGH� DOFDQoD�

WDPEpP�R�iOEXP�GH�ILJXULQKDV��&RQIRUPH�R�MXOJDGR�H[SRVWR�D�VHJXLU�

(0(17$� 
ÈOEXP� GH� I LJXULQKDV
�� $GPLVVLELOLGDGH�� $� LPXQLGDGH� WULEXWiULD�

VREUH� OLYURV�� MRUQDLV�� SHULyGLFRV� H�R�SDSHO�GHVWLQDGR�j�VXD� LPSUHVVmR� WHP�

SRU� HVFRSR� HYLWDU� HPEDUDoRV� DR� H[HUFtFLR� GD� OLEHUGDGH� GH� H[SUHVVmR�

LQWHOHFWXDO�� DUWtVWLFD�� FLHQWtI LFD� H� GH� FRPXQLFDomR �� EHP� FRPR� IDFLOLWDU� R�

DFHVVR�GD�SRSXODomR�j�FXOWXUD��j�LQIRUPDomR�H�j�HGXFDomR��2�&RQVWLWXLQWH��

DR� LQVWLWXLU� HVWD� EHQHVVH�� QmR� IH]� UHVVDOYDV� TXDQWR� DR� YDORU� DUWtVWLFR� RX�

GLGiWLFR��j�UHOHYkQFLD�GDV�LQIRUPDo}HV�GLYXOJDGDV�RX�j�TXDOLGDGH�FXOWXUDO� GH�

XPD� SXEOLFDomR�� 1mR� FDEH� DR� DSOLFDGRU� GD� QRUPD� FRQVWLWXFLRQDO� HP� WHOD�

DIDVWDU�HVWH�EHQHI tFLR�I LVFDO�LQVWLWXtGR�SDUD�SURWHJHU�GLUHLWR�WmR�LPSRUWDQWH�DR �

H[HUFtFLR� GD� GHPRFUDFLD�� SRU� IRUoD� GH� XP� MXt]R� VXEMHWLYR� DFHUFD� GD�

TXDOLGDGH�FXOWXUDO�RX�GR�YDORU�SHGDJyJLFR�GH�XPD�SXEOLFDomR�GHVWLQDGD�DR�

S~EOLFR�LQIDQWR�MXYHQLO���67)��5(���������� ������

2�67)�HQWHQGH�TXH�D� LPXQLGDGH�DOpP�GH�DOFDQoDU�RV�IDVFtFXORV�VHPDQDLV��DOFDQoD�

WDPEpP�RV�HQFDUWHV�H�FDSDV�D�VHUHP�GLVWULEXtGRV� MXQWDPHQWH�FRP�HOHV��

(0(17$� ³���� ,081,'$'(� 75,%87È5,$�� ,03257$d2� '(� (1&$57(6�

(� &$3$6� 3$5$� /,9526� ','È7,&26� $� 6(5(0� ',675,%8Ë'26� (0�

)$6&Ë&8/26� 6(0$1$,6� $26� /(,725(6� '2� -251$/���� 2� OLYUR�� FRPR�

REMHWR� GD LPXQLGDGH WULEXWiULD�� QmR� p� DSHQDV� R� SURGXWR� DFDEDGR�� PDV� R�

FRQMXQWR�GH�VHUYLoRV�TXH�R� UHDOL]D��GHVGH D�UHGDomR�DWp�D�UHYLVmR�GD�REUD��

VHP� UHVWULomR� GRV� YDORUHV� TXH� R� IRUPDP� H� TXH� D� &RQVWLWXLomR� SURWHJH��

3UHFHGHQWH�� ��� +LSyWHVH� HP� TXH� VH� SUHWHQGH� WULEXWDU� D� LPSRUWDomR� GH�

HQFDUWHV� H� FDSDV� SDUD� OLYURV� GLGiWLFRV� D� VHUHP� GLVWULEXtGRV�

HP IDVFtFXORV VHPDQDLV DRV� OHLWRUHV� GR� MRUQDO�� RV� TXDLV�� SRU� GLVSRVLomR�

FRQVWLWXFLRQDO�� HVWmR� H[FOXtGRV� GR� DOFDQFH� GR� SRGHU� GH� WULEXWDU� GD�

DXWRULGDGH�HVWDWDO��HP�WRGDV�DV� IDVHV�GH�VXD�HODERUDomR�� ,PSRVVLELOLGDGH��

$JUDYR�UHJLPHQWDO�QmR�SURYLGR���67)��5(��$J5J�� Q����������



��

4XDQWR�D�LPXQLGDGH�GH�MRUQDLV�H�SHULyGLFRV�HVWD�WDPEpP�p�DPSOD�H�LQFOXL�DWp�PHVPR�

DV�SURSDJDQGDV� IHLWDV�H� LPSUHVVDV�DOL�� IRL�GHFLGLGR�SHOR�67)�LQ~PHUDV�YH]HV�QHVWH�VHQWLGR��

8P�GRV� IXQGDPHQWRV�HVWi�HP�TXH�p�GDGR�D� LPXQLGDGH�SHOR� IDWR�GH�TXH p�DWUDYpV�GHVWDV�

SURSDJDQGDV�H�DQ~QFLRV�TXH�RV�MRUQDLV�FRQVHJXHP�IRQWH�GH�UHQGD�SDUD�DVVLP�WUDQVPLWLUHP�

D�LQIRUPDomR��

(0(17$� -251$,6� (� 3(5,2',&26� � ,�6�6�� � ,081,'$'(� 75,%87$5,$�

�(;(*(6(� '2� $57�� ���� ,,,�� '�� '$� (&�� 1�� ��������� $� ,081,'$'(�

(67$%(/(&,'$� 1$� &2167,78,d2� (� $03/$�� $%5$1*(1'2� 26�

6(59,d26� 35(67$'26� 3(/$� (035(6$� -251$/,67,&$� 1$�

75$160,66$2� '(� $181&,26� (� '(� 3523$*$1'$�� 5(&8562�

(;75$25',1È5,2� 12�&21+(&,'2�� �67)��5(��������������

(0(17$�� 75,%87È5,2�� ,032672� 62%5(� 6(59,d26�� 12� ,1&,'(�

62%5(� $181&,26� (� 38%/,&,'$'(� (0� -251$/�� 35(&('(17(� 5(�

��������3/(12�'(����������� 57-�������� ��67)��5(��������� ���� �

-i� QR� TXH�GL]� UHVSHLWR�D�VLPSOHV�GLVWULEXLomR�GH�HQFDUWHV�GH�SURSDJDQGD� HQWUHJXHV�

MXQWR� FRP� RV� MRUQDLV� RX� SHULyGLFRV�� R� 67)� HQWHQGHX� DXVHQWH� D� LPXQLGDGH�� 2X� VHMD� p�

QHFHVViULR�TXH�D�SURSDJDQGD�HVWHMD�LPSUHVVD�QR�FRUSR�GR�MRUQDO�SDUD�VHU�LPXQH��

(0(17$� 75,%87È5,2�� (1&$57(6� '(� 3523$*$1'$� ',675,%8Ë'26�

&20� -251$,6� (� 3(5,Ï',&26�� ,66�� $57�� ����� 9,�� G�� '$�

&2167,78,d2�� 9HtFXOR� SXEOLFLWiULR� TXH�� HP� IDFH� GH� VXD� QDWXUH]D�

SURSDJDQGtVWLFD�� GH� H[FOXVLYD� tQGROH�FRPHUFLDO��QmR�SRGH�VHU�FRQVLGHUDGR�

FRPR�GHVWLQDGR�j�FXOWXUD�H�j�HGXFDomR��UD]mR�SHOD�TXDO�QmR�HVWi�DEUDQJLGR�

SHOD� LPXQLGDGH� GH� LPSRVWRV� SUHYLVWD� QR� GLVSRVLWLYR� FRQVWLWXFLRQDO� VRE�

UHIHUrQFLD�� D� TXDO�� DGHPDLV�� QmR� VH� HVWHQGHULD�� GH� TXDOTXHU� IRUPD�� jV�

HPSUHVDV� SRU� HOHV� UHVSRQViYHLV�� QR� TXH� FRQFHUQH� j� UHQGD� EUXWD� DXIHULGD�

SHOR�VHUYLoR�SUHVWDGR�H�DR�OXFUR�OtTXLGR�REWLGR��5HFXUVR�QmR�FRQKHFLGR�� �5(�

��������������
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(0(17$� ,66�� LQFLGrQFLD� VREUH� VHUYLoRV� GH� GLVWULEXLomR� GH� HQFDUWHV� GH�

SURSDJDQGD�GH� WHUFHLURV�SRU�MRUQDLV�H�SHULyGLFRV��LQH[LVWrQFLD�GD�LPXQLGDGH�

SUHYLVWD� QR DUWLJR� ����� 9,�� G�� GD� &RQVWLWXLomR�� SUHFHGHQWH� �5( ���������

*DOYmR��'-������������67)�� $,��������� $J�5HJ������

$OpP� GLVVR�� R� 67)� HQWHQGH� TXH� QmR� Ki� UHVWULomR� TXDQWR� DR� FRQWH~GR� H� DV�

LQIRUPDo}HV�FRQWLGDV�QRV�OLYURV��MRUQDLV�H�SHULyGLFRV�VHUHP�RX�QmR�UHOHYDQWHV��QmR�SRGHQGR�

R�DSOLFDGRU�GD�QRUPD�LQVWLWXLU�XP�MXt]R�GH�YDORU�VREUH�R�TXH�SRGHULD�RX�QmR�VHU�LPXQH�

&RPR� SRU� H[HPSOR� QR� FDVR� GDV� OLVWDV� WHOHI{QLFDV�� TXH� IRUDP� FRQVLGHUDGDV� GH�

XWLOLGDGH� S~EOLFD� H�� SRUWDQWR�� LPXQHV� ³���� )LUPRX�VH� D� MXULVSUXGrQFLD QR� VHQWLGR� TXH� D�

LPXQLGDGH�FRQVWLWXFLRQDO�DVVHJXUDGD�j�SXEOLFDomR�GH�SHULyGLFRV�LPSHGH�D�FREUDQoD�GH�,66�

VREUH�D�HGLomR�GH�OLVWDV�WHOHI{QLFDV´���

8PD�GDV�GHFLV}HV�PDLV� LPSRUWDQWHV�VREUH�D�LPXQLGDGH�GRV�OLYURV�IRL�R�5(����������

MXOJDGR�HP���GH�PDUFR�GH�������QR TXDO�R�67)�HVWHQGHX�R�DOFDQFH�GD�LPXQLGDGH�WULEXWiULD�

SDUD� R� OLYUR� HOHWU{QLFR� �H�ERRN��� &RP� R� IXQGDPHQWR� GH�TXH D�&RQVWLWXLomR�QmR�VH� UHIHULX�

DSHQDV�DR�PpWRGR� LPSUHVVR�GH�SURGXomR�GRV� OLYURV��HOD�TXLV�DEUDQJHU�YDULDGDV�IRUPDV�GH�

WUDQVPLWLU�R�FRQWH~GR��LQFOXVLYH�DWUDYpV�GR�OLYUR�HOHWU{QLFR��� $R�LQWHUSUHWDU�R�DUW�������9,��G�GD�

&RQVWLWXLomR��GHYHPRV�OHYDU�HP�FRQWD�D�HPHUJrQFLD�GD�FXOWXUD�GLJLWDO��TXH�GHVGH�GR�ILQDO�GR�

VpFXOR� ;;� YHP� FDGD� YH]� VHQGR� PDLV� GLIXQGLGD�� VHQGR� QHFHVViULD� XPD� LQWHUSUHWDomR�

FRQVWLWXFLRQDO�HYROXWLYD��TXH�VH�DGHTXH�D�UHDOLGDGH��2X�VHMD��R�TXH�LPSRUWD�SDUD�FDUDFWHUL]DU�

D� LPXQLGDGH�HP�TXHVWmR�p�TXH�KDMD�OLEHUGDGH�GH�H[SUHVVmR��LQGHSHQGHQWH�GR�VXSRUWH�ItVLFR�

TXH�LUi�WUDQVPLWLU�WDO�FRQKHFLPHQWR�

(0(17$�� ³����$�LQWHUSUHWDomR�GDV�LPXQLGDGHV�WULEXWiULDV�GHYH�VH�SURMHWDU�QR�
IXWXUR� H� OHYDU� HP� FRQWD� RV� QRYRV� IHQ{PHQRV� VRFLDLV�� FXOWXUDLV� H�
WHFQROyJLFRV�� &RP� LVVR�� HYLWD�VH� R� HVYD]LDPHQWR� GDV�QRUPDV� LPXQL]DQWHV�
SRU� PHUR� ODSVR� WHPSRUDO�� DOpP�GH�VH�SURSLFLDU�D�FRQVWDQWH�DWXDOL]DomR�GR�
DOFDQFH�GH�VHXV�SUHFHLWRV�����2�DUW�������9,��G��GD�&RQVWLWXLomR�QmR�VH�UHIHUH�
DSHQDV� DR� PpWRGR� JXWHQEHUJXLDQR� GH� SURGXomR� GH� OLYURV�� MRUQDLV� H�
SHULyGLFRV�� 2� YRFiEXOR� ³SDSHO´� QmR� p�� GR� PHVPR� PRGR�� HVVHQFLDO� DR�
FRQFHLWR� GHVVHV� EHQV� I LQDLV�� 2� VXSRUWH� GDV� SXEOLFDo}HV� p� DSHQDV� R�
FRQWLQHQWH� �FRUSXV�PHFKDQLFXP��TXH�DEUDQJH�R�FRQWH~GR��FRUSXV�PLVWLFXP��

�� %5$6,/�� 6XSUHPR� 7LEXQDO�)HGHUDO��5(�Q����������%UDVtOLD���'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP���� MDQ������

�� %5$6,/��6XSUHPR�7LEXQDO�)HGHUDO��5(�Q����������%UDVtOLD���'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ������



��

GDV�REUDV��2�FRUSR�PHFkQLFR�QmR�p�R�HVVHQFLDO�RX�R�FRQGLFLRQDQWH�SDUD�R�
JR]R� GD� LPXQLGDGH�� SRLV� D� YDULHGDGH� GH� WLSRV� GH� VXSRUWH� �WDQJtYHO� RX�
LQWDQJtYHO��TXH�XP� OLYUR�SRGH� WHU�DSRQWD�SDUD�D�GLUHomR�GH�TXH�HOH�Vy�SRGH�
VHU�FRQVLGHUDGR�FRPR�HOHPHQWR�DFLGHQWDO�QR�FRQFHLWR�GH�OLYUR��$�LPXQLGDGH�
GH�TXH�WUDWD�R�DUW�������9,��G��GD�&RQVWLWXLomR��SRUWDQWR��DOFDQoD�R�OLYUR�GLJLWDO�
�H�ERRN����´�67)��5(���������������

1HVWH�PHVPR� MXOJDGR� IRL�GHFLGLGR�TXH�D� LPXQLGDGH�DOFDQoD�WDPEpP�R�GHQRPLQDGR�

³DXGLR�ERRN´��RX�DXGLROLYUR�

(0(17$� ³���� p� G LVSHQViYHO� SDUD� R�HQTXDGUDPHQWR�GR� OLYUR�QD� LPXQLGDGH�
HP� TXHVWmR� TXH� VHX� GHVWLQDWiULR� �FRQVXPLGRU�� WHQKD� QHFHVVDULDPHQWH�TXH�
SDVVDU�VXD�YLVmR�SHOR�WH[WR�H�GHFLI UDU�RV�VLJQRV�GD�HVFULWD��4XHUR�GL]HU�TXH�
D� LPXQLGDGH� DOFDQoD� R� GHQRPLQDGR� ³DXGLR� ERRN´�� RX� DXGLROLYUR� �OLYURV�
JUDYDGRV� HP� iXGLR�� VHMD� QR� VXSRUWH� &'�5RP�� VHMD� HP� TXDOTXHU� RXWUR����´
�67)��7ULEXQDO�3OHQR��5(���������� �����

1R�TXH�GL]�UHVSHLWR�DRV�DSDUHOKRV�OHLWRUHV�GH�OLYURV�HOHWU{QLFRV��RV�H�UHHGHDUV��R�67)�

DPSOLRX�D� LPXQLGDGH�DOFDQoDQGR�RV� WDPEpP��PDV�DSHQDV�HOHV��H[FOXLQGR�GD�LPXQLGDGH�RV�

VPDUWSKRQHV��WDEOHWV��H�HWF���

(0(17$�� ³���� $� WHOHRORJLD� GD� UHJUD� GH� LPXQLGDGH� LJXDOPHQWH� DOFDQoD� RV�
DSDUHOKRV� OHLWRUHV� GH� OLYURV� HOHWU{QLFRV� �RX� H�UHDGHUV�� FRQIHFFLRQDGRV�
H[FOXVLYDPHQWH� SDUD� HVVH� I LP�� DLQGD� TXH�� HYHQWXDOPHQWH�� HVWHMDP�
HTXLSDGRV�FRP�IXQFLRQDOLGDGHV�DFHVVyULDV�RX�UXGLPHQWDUHV�TXH�DX[LO LDP�D�
OHLWXUD� GLJLWDO�� WDLV� FRPR� GLFLRQiULR� GH�VLQ{QLPRV��PDUFDGRUHV��HVFROKD�GR�
WLSR� H� GR� WDPDQKR� GD� IRQWH� HWF�� (VVH� HQWHQGLPHQWR� QmR� p� DSOLFiYHO� DRV�
DSDUHOKRV�PXOWLIXQFLRQDLV��FRPR�WDEOHWV��VPDUWSKRQH�H�ODSWRSV��RV�TXDLV�YmR �
PXLWR� DOpP� GH� PHURV� HTXLSDPHQWRV� XWLOL]DGRV� SDUD� D� OHLWXUD� GH� OLYURV�
GLJLWDLV���´ �67)��7ULEXQDO�3OHQR��5(���������� �����

1HVVH�FDVR��SDUD�WHU�JR]R�GD�LPXQLGDGH��WHP�TXH�WHU�D�ILQDOLGDGH�GH�VHU�VRPHQWH�XP�

DSDUHOKR�OHLWRU�GH�OLYUR�GLJLWDO��H�QmR�XP�DSDUHOKR�PXOWLIXQFLRQDO�FRPR�RV�VPDUWSKRQHV��

2� &'� 5RP� WDPEpP�HVWi�HPEDUFDGR�QHVVD� LPXQLGDGH��VHUYLQGR�FRPR�VXSRUWH�GR�

OLYUR�� TXH� p� R� FRQWH~GR� DOL� IL[DGR�� 'HVWDFD�VH WHVH� ILUPDGD� HP� UHODomR� DR� WHPD� Q�� �����



��

³$ LPXQLGDGH WULEXWiULD FRQVWDQWH�GR�DUW�������9,��G��GD�&)����DSOLFD�VH�DR OLYUR HOHWU{QLFR��H�

ERRN���LQFOXVLYH�DRV�VXSRUWHV�H[FOXVLYDPHQWH�XWLOL]DGRV�SDUD�IL[i�OR�´��

1R� MXOJDPHQWR�GR�5(���������VH�GLVFXWLD�R�DOFDQFH�GD�LPXQLGDGH�DRV�FRPSRQHQWHV�

HOHWU{QLFRV�TXH�FRPSOHPHQWDYDP�H�DFRPSDQKDYDP�R�PDWHULDO�GLGiWLFR�LPSUHVVR��XWLOL]DGRV�

HP�FXUVR�SUiWLFR�GH�PRQWDJHP�GH�FRPSXWDGRUHV��� (�IRL�DVVLP�IL[DGD�D VHJXLQWH�WHVH���³�$�

LPXQLGDGH� GD� DOtQHD� ³G´� GR� LQFLVR� 9,� GR� DUWLJR� ���� GD� &RQVWLWXLomR� )HGHUDO� DOFDQoD�

FRPSRQHQWHV� HOHWU{QLFRV� GHVWLQDGRV�� H[FOXVLYDPHQWH�� D� LQWHJUDU� XQLGDGH� GLGiWLFD� FRP�

IDVFtFXORV´��

(P�DEULO�GH�������R�6XSUHPR�7ULEXQDO�)HGHUDO�HGLWRX�V~PXOD�YLQFXODQWH�D�UHVSHLWR�GR�

WHPD��$VVLP��DWUDYpV�GD�3URSRVWD�GH�VXPXOD�YLQFXODQWH��369�������SRU�GHFLVmR�XQkQLPH��D�

FRUWH� VXSUHPD� SDFLILFRX� R� VHX� HQWHQGLPHQWR� H� HVWHQGHX� D� LPXQLGDGH�DRV� OLYURV�GLJLWDLV�H�

VHXV� FRPSRQHQWHV� LPSRUWDGRV�XWLOL]DQGR�FRPR�SUHFHGHQWH�R�5(���������DFLPD�HVWXGDGR��

$JRUD�QmR�Vy�RV� OLYURV�HOHWU{QLFRV�VmR� LPXQHV��FRPR� WDPEpP�VHXV�DFHVVyULRV��VXSRUWHV�H�

OHLWRUHV�HOHWU{QLFRV����$VVLP��D�DWXDO�UHGDomR�GD�V~PXOD�YLQFXODQWH����WUD]�R�VHJXLQWH�

³�$ LPXQLGDGH�WULEXWiULD FRQVWDQWH�GR�DUW�������9,��G��GD�&)����DSOLFD�
VH� j� LPSRUWDomR� H� FRPHUFLDOL]DomR�� QR� PHUFDGR� LQWHUQR�� GR� OLYUR�
HOHWU{QLFR� �H�ERRN�� H� GRV� VXSRUWHV� H[FOXVLYDPHQWH� XWLOL]DGRV� SDUD�
IL[i�ORV�� FRPR� OHLWRUHV� GH� OLYURV� HOHWU{QLFRV� �H�UHDGHUV��� DLQGD� TXH�
SRVVXDP�IXQFLRQDOLGDGHV�DFHVVyULDV��³

4XDQWR� D� DQiOLVH� GR� SDSHO� HP� VL�� LPSRUWD� UHVVDOWDU� TXH� HVWH� p� R� ~QLFR� LQVXPR�

SURWHJLGR� QD� DOtQHD� ³G´�� SRLV� RV� RXWURV� � OLYURV�� MRUQDLV� H� SHULyGLFRV��� VmR� SURSULDPHQWH�

YHtFXORV� GH� SHQVDPHQWR�� 2� 67)� WHP� LQWHUSUHWDGR� OLWHUDOPHQWH� D� FRQVWLWXLomR�� YHGDQGR� R�

DOFDQFH� GD� LPXQLGDGH�D�RXWURV� WLSRV�GH� LQVXPRV�TXH�QmR�VHMDP�R�SDSHO�RX�DVVLPLOiYHLV�D�

HOH�� WHQGR�� SRUWDQWR�� XPD� LQWHUSUHWDomR� UHVWULWLYD� QHVVH� VHQWLGR�� $VVLP� HVWmR� H[FOXtGDV�GD�

�� %5$6,/��6XSUHPR�7LEXQDO�)HGHUDO��5(�Q����������%UDVtOLD�� 'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ������

�� 6$%%$*��(GXDUGR� 0DQXDO�GH�'LUHLWR�7ULEXWiULR� � ����HG���S�����

�� %5$6,/��6XSUHPR�7LEXQDO�)HGHUDO��5(�Q����������%UDVtOLD���'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ������
�� 67)�� 1RWtFLDV�� 67)� DSURYD� V~PXOD� YLQFXODQWH� VREUH� LPXQLGDGH� WULEXWiULD SDUD� OLYURV� HOHWU{QLFRV��
����� KWWS���ZZZ�VWI �MXV�EU�SRUWDO�FPV�YHU1RWLFLD'HWDOKH�DVS"LG&RQWHXGR ������	FDL[D%XVFD 1��
$FHVVR�HP����� MDQ������



��

LPXQLGDGH�GR�DUW�������9,��³G´�GD�&)�����D�LPSRUWDomR�GH�LQVXPRV�JUiILFRV����RV�PDTXLQiULRV�

H�SHoDV�QHFHVViULDV�D�SURGXomR�GH�MRUQDLV����DV�WLQWDV����HQWUH�RXWURV����'HVWDFR�RV�MXOJDGRV�

D�VHJXLU��VREUH�D�LQDSOLFDELOLGDGH�QR�FDVR�GH�RXWURV�LQVXPRV�H�D�LQWHUSUHWDomR�UHVWULWLYD�GDGD�

SHOR�6XSUHPR�QHVVHV�FDVRV�

(0(17$� $*5$92�5(*,0(17$/� (0�5(&8562� (;75$25',1È5,2��
75,%87È5,2�� ,081,'$'(� 75,%87È5,$� '2�$57�� �����9,��'��'$�&)��
$%5$1*Ç1&,$�� ,30)��,03266,%,/,'$'(�� ,17(535(7$d2�
5(675,7,9$�� $*5$92�,03529,'2�� ,�± 2�6XSUHPR�7ULEXQDO� )HGHUDO�
SRVVXL�HQWHQGLPHQWR�QR�VHQWLGR�GH�TXH�D�LPXQLGDGH�WULEXWiULD�SUHYLVWD�QR�
DUW�������9,��G��GD�&RQVWLWXLomR�)HGHUDO�GHYH�VHU�LQWHUSUHWDGD�UHVWULWLYDPHQWH�
H�TXH�VHX�DOFDQFH�� WUDWDQGR�VH�GH�LQVXPRV�GHVWLQDGRV�j�LPSUHVVmR�GH�
OLYURV��MRUQDLV�H�SHULyGLFRV��HVWHQGH�VH��H[FOXVLYDPHQWH��D�PDWHULDLV�TXH�VH�
PRVWUHP�DVVLPLOiYHLV�DR�SDSHO��DEUDQJHQGR��SRU�FRQVHTXrQFLD��RV�I LOPHV�H�
SDSpLV�IRWRJUiILFRV��3UHFHGHQWHV��,,�± $�LPXQLGDGH�SUHYLVWD�QR�DUW�������9,��
G��GD�/HL�0DLRU�QmR�DEUDQJH�DV�RSHUDo}HV�I LQDQFHLUDV� UHDOL]DGDV�SHOD�
DJUDYDQWH�� ,,,� ± $JUDYR�UHJLPHQWDO� LPSURYLGR ����67)� 5(��������� �����

(0(17$� $*5$92�5(*,0(17$/� 12�5(&8562� (;75$25',1È5,2��
75,%87È5,2�� ,&06�� ,081,'$'(��$57,*2� �����9,��µ'¶��'$�
&2167,78,d2�� $/&$1&(�� ,168026� (035(*$'26�1$�)$%5,&$d2�
'2�3$3(/�'(67,1$'2� ¬�&21)(&d2� '(�/,9526�� ,03266,%,/,'$'(��
&$5È7(5�2%-(7,92� '$�*$5$17,$� &2167,78&,21$/��
35(&('(17(6��$*5$92�5(*,0(17$/� '(63529,'2���67)� 5(�
��������� �����

(0(17$� ,&06��7LQWD� SDUD�LPSUHVVmR�GH�OLYURV��MRUQDLV��UHYLVWDV�H�
SHULyGLFRV��1mR�RFRUUrQFLD�GH�LPXQLGDGH�WULEXWiULD�� � (VWD�&RUWH�Mi�I LUPRX�R�
HQWHQGLPHQWR��D�WtWXOR�H[HPSOLI LFDWLYR��QRV�55((�������������������
��������� ����������������� H���������� GH�TXH�DSHQDV�RV PDWHULDLV�
UHODFLRQDGRV�FRP�R�SDSHO�� DVVLP��SDSHO�IRWRJUiI LFR��LQFOXVLYH�SDUD�
IRWRFRPSRVLomR�SRU�ODVHU��I LOPHV�IRWRJUiILFRV��VHQVLELOL]DGRV��QmR�
LPSUHVVLRQDGRV��SDUD�LPDJHQV�PRQRFURPiWLFDV�H�SDSHO�SDUD� WHOHIRWR�� HVWmR�
DEUDQJLGRV�SHOD�LPXQLGDGH�WULEXWiULD SUHYLVWD�QR�DUWLJR������9,���G���GD�
&RQVWLWXLomR��� 1R�FDVR��WUDWD�VH�GH�WLQWD�SDUD�LPSUHVVmR�GH�OLYURV��MRUQDLV��
UHYLVWDV�H�SHULyGLFRV��UD]mR�SRU�TXH�R�DFyUGmR�UHFRUULGR��SRU�WHU�HVVH�
LQVXPR�FRPR�DEUDQJLGR�SHOD�UHIHULGD�LPXQLGDGH��H��SRUWDQWR��LPXQH�DR�
,&06��GLYHUJLX�GD�MXULVSUXGrQFLD�GHVWD�&RUWH��5HFXUVR�H[WUDRUGLQiULR�
FRQKHFLGR�H�SURYLGR� �67)� 5( ��������� �����

�� %5$6,/��6XSUHPR�7LEXQDO�)HGHUDO��5(�Q����������%UDVtOLD���'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ������
�� %5$6,/�� 6XSUHPR� 7LEXQDO� )HGHUDO�� $J5� QR� 5(� ��������� %UDVtOLD��� 'LVSRQtYHO� HP��
KWWS���SRUWDO�VWI�MXV�EU���$FHVVR�HP���� MDQ������

�� %5$6,/��6XSUHPR�7LEXQDO�)HGHUDO��5(�Q����������%UDVtOLD���'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP���� MDQ������



��

&RP�D�6~PXOD�Q������GR�67)��DSURYDGD�HP�VHWHPEUR�GH�������ILFRX�HVWDEHOHFLGD�

TXH��HP�UHODomR�DRV�LQVXPRV��HVWmR�DEUDQJLGRV�SHOD�LPXQLGDGH�DOpP GR�SDSHO�SURSULDPHQWH�

GLWR�� WRGRV� DTXHOHV� DVVLPLOiYHLV� D� HOH�� FRPR� SRU� H[HPSOR� R� SDSHO� SDUD� LPSUHVVmR�� SDSHO�

WHOHIRWR��R�SDSHO�IRWRJUiILFR�HQWUH�RXWURV�WLSRV�

'HVWDFD�VH� D� 6~PXOD� ���� GR� 67)�� ³$� LPXQLGDGH� SUHYLVWD� QR� DUW�� ����� 9,�� G�� GD�

&RQVWLWXLomR� )HGHUDO� DEUDQJH� RV� ILOPHV� H�SDSpLV� IRWRJUiILFRV�QHFHVViULRV�j�SXEOLFDomR�GH�

MRUQDLV�H�SHULyGLFRV��´

1R� HQWDQWR� LPSRUWD� UHVVDOWDU� TXH� XPD� SDUWH� GD� GRXWULQD�� H� DOJXQV� MXOJDGRV� GR�

6XSUHPR�� WHP� GHIHQGLGR� D� LQWHUSUHWDomR� H[WHQVLYD� TXDQWR� DRV� LQVXPRV� SURWHJLGRV� SHOD�

LPXQLGDGH�� LQFOXVLYH�R�67)� Mi�VH�PDQLIHVWRX�TXH�³�R�OLYUR�QmR�p�DSHQDV�R�SURGXWR�DFDEDGR��

PDV�R�FRQMXQWR�GH�VHUYLoRV�TXH�R�UHDOL]D´����

$VVLP�� SRU� PDLV� TXH� D� RULHQWDomR� GDGD� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO� VHMD� QR�

VHQWLGR�GH� LQWHUSUHWDU� UHVWULWLYDPHQWH��PXLWRV�GRXWULQDGRUHV�H�DWp�PHVPR� D�6XSUHPD�&RUWH

WHP� GHIHQGLGR� D� LQWHUSUHWDomR� H[WHQVLYD�� 8P� JUDQGH� H[HPSOR� GLVVR� IRL� D� GHFLVmR� GD�

3ULPHLUD�7XUPD�GR�67)��TXH�HVWHQGHX�R�DOFDQFH�GD�LPXQLGDGH�DRV�SURGXWRV�LPSRUWDGRV�QR�

MXOJDPHQWR�GR�5(������������TXH�SRVWHULRUPHQWH�YHLR�D�VHU�HPEDUJDGR��&DEH�GHVWDFDU�TXH�

D� UHFRUUHQWH� DR� GHGX]LU� R� UHFXUVR� GHPRQVWURX� D� H[LVWrQFLD� GR� GLVVLGLR� MXULVSUXGHQFLDO� H�

GLVVH�

³1R�UDVWUR�GD�RULHQWDomR�MXULVSUXGHQFLDO�GR�6XSUHPR�7ULEXQDO�)HGHUDO�

DV� LPXQLGDGHV� WULEXWiULDV� GHYHP� VHU� LQWHUSUHWDGDV� UHVWULWLYDPHQWH��

SRLV�D� LPXQLGDGH�HQFHUUD� UHVWULomR�j�FDSDFLGDGH�DWLYD�WULEXWiULD�H�VH�

WUDWD� GH� XPD� H[RQHUDomR�� QR� QDVFHGRXUR��GR�GHYHU�JHUDO�GH�SDJDU�

WULEXWRV�� /RJR�� SRU� VHU� XPD� QRUPD� FRQFHVVLYD� GH� EHQHItFLR� ILVFDO��

QDGD� REVWDQWH� GH� PDWUL]� FRQVWLWXFLRQDO�� GHYH� VHU� LQWHUSUHWDGD�

�� 0$&+$'2�� +XJR� GH %ULWR��&XUVR�GH�'LUHLWR�7ULEXWiULR��S�������������&$55$=$��$QW{QLR�5RTXH��
&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�WULEXWiULR��S�������������
�� %5$6,/�� 6XSUHPR� 7LEXQDO� )HGHUDO�� 5(� ��������� %UDVtOLD��� 'LVSRQtYHO� HP�� KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ������
�� %5$6,/�� 6XSUHPR� 7LEXQDO� )HGHUDO�� $JUJ� QR� 5( ��������� %UDVtOLD��� 'LVSRQtYHO� HP��
KWWS���SRUWDO�VWI�MXV�EU���$FHVVR�HP�����MDQ������

�� %5$6,/�� 6XSUHPR� 7LEXQDO� )HGHUDO�� 5( ����������%UDVtOLD���'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ������



��

UHVWULWLYDPHQWH�� SRLV� D� UHJUD� p� R� SDJDPHQWR� GH� WULEXWRV�´ �5(�

����������IOV����������H��������

2� 0LQ�� &HOVR� GH� 0HOOR�� SRU� PDLV� TXH� GHIHQGD� XPD� LQWHUSUHWDomR� DPSOD� H�

H[WHQVLYD�� OHYRX�HP�FRQVLGHUDomR�R�SULQFtSLR�GD�FROHJLDOLGDGH�H�MXOJRX�RV�(PEDUJRV�GH�

'LYHUJrQFLDV� GH�PRGR�D�DGHTXDU�R�HQWHQGLPHQWR�GD�3ULPHLUD� WXUPD�FRP�D�RULHQWDomR�

GRPLQDQWH�GR�6XSUHPR��TXH�QR�FDVR�p�UHVWULWLYD�

³������ 7HQKR� VXVWHQWDGR�� FRP� IXQGDPHQWR� HP� DXWRUL]DGD� OLomR�
GRXWULQiULD�D�SRVVLELOLGDGH�GH�LQWHUSUHWDomR�H[WHQVLYD�GR�SRVWXODGR�GD�
LPXQLGDGH� WULEXWiULD�� QD� KLSyWHVH� SUHYLVWD� QR� DUW�� ����� 9,�� ³� G´�� GD�
&DUWD� 3ROtWLFD���&RQVLGHUR�� SRU� LVVR� PHVPR�� TXH� R� SRVWXODGR� GD�
LPXQLGDGH� TXDOLI LFD�VH� FRPR� LQVWUXPHQWR� GH�SURWHomR�FRQVWLWXFLRQDO�
YRFDFLRQDGR�D�SUHVHUYDU�GLUHLWRV�IXQGDPHQWDLV�± FRPR�D�OLEHUGDGH�GH�
LQIRUPDU�H�R�GLUHLWR�GR�FLGDGmR�GH�VHU�LQIRUPDGR�±��HP�RUGHP�D�HY LWDU�
XPD� VLWXDomR� GH� SHULJRVD� VXEPLVVmR� WULEXWiULD� GDV� HPSUHVDV�
MRUQDOtVWLFDV�DR�SRGHU�LPSRVLWLYR�GR�(VWDGR�����2FRUUH��QR�HQWDQWR��WDO�
FRPR� DQWHULRUPHQWH� DVVLQDOHL�� TXH� R� 6XSUHPR� 7ULEXQDO� )HGHUDO�� DR�
LQWHUSUHWDU�R�DOFDQFH�H�D�DEUDQJrQFLD�GD�FOiXVXOD� LQVFULWD�QR�DUW�������
9,��³�G´� GD�&RQVWLWXLomR��I LUPRX�RULHQWDomR�D�SURSyVLWR�GD�FRQWURYpUVLD�
RUD� HP� MXOJDPHQWR�� QR� VHQWLGR�GH�H[FOXLU��GR�kPELWR�GR� LQVWLWXWR�GD�
LPXQLGDGH� WULEXWiULD�� LWHQV� RX� LQVXPRV� RXWURV�� DOpP� GRV�
H[SUHVVDPHQWH� UHIHULGRV� H� GDTXHOHV�TXH�VH�UHYHODP�DVVLPLOiYHLV�DR�
SDSHO�� SURFHGHQGR� D� XPD� YHUGDGHLUD� LQWHUSUHWDomR� UHVWULWLYD� GR�
SUHFHLWR�FRQVWLWXFLRQDO�HP�UHIHUrQFLD´� ��

2� 0LQLVWUR� DLQGD� GHVWDFRX� RXWURV� MXOJDGRV� GR�6XSUHPR�TXH� ILUPDUDP�D�RULHQWDomR�

UHVWULWLYD� SDUD� DTXHOHV� FDVRV� HP� TXH� IRL� SOHLWHDGD� D� LPXQLGDGH� SDUD� DOpP� GRV� SDSHLV� H�

DVVLPLOiYHLV�D�HOH

$*5$92� 5(*,0(17$/� (0� 5(&8562� (;75$25',1È5,2��
75,%87È5,2�� ,66�� ,081,'$'(� 75,%87È5,$�'2�$57�������9,�� µ'¶��'$�&)��
$%5$1*Ç1&,$�� 6(59,d26� '(� &20326,d2� *5È),&$��
,03266,%,/,'$'(�� ,17(535(7$d2� 5(675,7,9$� �� $*5$92�
,03529,'2�� ,� ± $� LPXQLGDGH� WULEXWiULD� SUHYLVWD� QR� DUW�� ����� 9,�� µG¶�� GD�
&RQVWLWXLomR� )HGHUDO� QmR� DEUDQJH� RV� VHUYLoRV� GH� FRPSRVLomR� JUiI LFD��
3UHFHGHQWHV� �� ,,� ± 2� 6XSUHPR� 7ULEXQDO� )HGHUDO� SRVVXL� HQWHQGLPHQWR� QR�
VHQWLGR� GH� TXH� D� LPXQLGDGH� HP� GLVFXVVmR� GHYH� VHU� LQWHUSUHWDGD�
UHVWULWLYDPHQWH� �� ,,,� ± $JUDYR� UHJLPHQWDO� LPSURYLGR��� �5(� ��������$J5�0*��
5HO��0LQ��5,&$5'2� /(:$1'2:6.,�

�� %5$6,/�� 6XSUHPR� 7LEXQDO� )HGHUDO�� 5(� ���������� I OV�� ����� ���� H� ����%UDVtOLD��� 'LVSRQtYHO� HP��
KWWS���SRUWDO�VWI�MXV�EU���$FHVVR�HP�����MDQ������

�� %5$6,/�� 6XSUHPR� 7LEXQDO� )HGHUDO�� 5( ����������%UDVtOLD�� 'LVSRQtYHO�HP��KWWS���SRUWDO�VWI �MXV�EU���
$FHVVR�HP����� MDQ������



��

³$*5$92� 5(*,0(17$/� 12� 5(&8562� (;75$25',1È5,2��
75,%87È5,2�� ,032672� 62%5(� 6(59,d26� ± ,66�� ,081,'$'(�
75,%87È5,$�� $57�� ����� ,1&�� 9,�� $/Ë1($� '�� '$� &2167,78,d2� '$�
5(3Ò%/,&$�� (;7(162� $26� 6(59,d26� '(� &20326,d2�*5È),&$� ��
,03266,%,/,'$'(�� 35(&('(17(6�� $*5$92� 5(*,0(17$/� $2� 48$/�
6(� 1(*$� 3529,0(172�� ´� �5(� ��������$J5�63�� 5HO�� 0LQ�� &È50(1�
/Ò&,$�

$VVLP�� FRQIRUPH� D� V~PXOD� ����GR�67)��D� LPXQLGDGH�QmR�HVWi� UHVWULWD�VRPHQWH�DR�

SDSHO� HP� VL�� HOD� p� H[WHQVLYD� FRP� UHODomR� DRV� ILOPHV� H� SDSpLV� IRWRJUiILFRV�QHFHVViULRV�D�

SXEOLFDomR�GH� MRUQDLV�H�SHULyGLFRV��3RUpP��HVWD� LPXQLGDGH�QmR�GHYH�VHU�DSOLFDGD�GH�PRGR�

DPSOR� H� LUUHVWULWR�� ³� D� SUHWHQVmR� GH� HVWHQGHU� D� JDUDQWLD� FRQVWLWXFLRQDO� GD� LPXQLGDGH�

WULEXWiULD��HP� LQILQLWR�H�UHJUHVVR��GH�PRGR�D�DEDUFDU�RV�LQVXPRV�HPSUHJDGRV�QD�IDEULFDomR�

GR�SDSHO��QmR�HQFRQWUD�JXDULGD�QD� MXULVSUXGrQFLD´�� 3RUWDQWR�D� LPXQLGDGH�GR�DUWLJR������9��

³G´� DWp� R� SUHVHQWH� PRPHQWR� WHP�VH�GHPRQVWUDGR� UHVWULWD�QRV�GHPDLV�FDVRV��SRU�H[HPSOR�

FRP� UHODomR� DV� WLQWDV�� DV� PiTXLQDV� H� DSDUHOKRV� XWLOL]DGRV� SRU� HPSUHVD� MRUQDOtVWLFD�� D�

LPSRUWDomR�GH�LQVXPRV�JUiILFRV��HQWUH�RXWURV�

��&RQVLGHUDo}HV�ILQDLV�

$WXDOPHQWH�WHP�VXUJLGR�FHUWD�GLVFXVVmR�D�UHVSHLWR�GR�ILP�GD�LPXQLGDGH�WULEXWiULD�GRV�

OLYURV��IDWR�HVWH�TXH�PHUHFH�QRVVD�WRWDO�DWHQomR��YLVWR�TXH�FRP�D�UHIRUPD�WULEXWiULD�SURSRVWD�

SRU�3DXOR�*XHGHV� �PLQLVWUR�GD�HFRQRPLD� LPSOLFDULD�QD�H[WLQomR�GH�DOJXQV� WULEXWRV��GHQWUH�

RV�TXDLV�GR�3,6�H�&2),16�TXH�VHULDP�VXEVWLWXtGRV�SHOD�&RQWULEXLomR�VREUH�%HQV�H�6HUYLoRV�

�&%6��� � $� &%6��TXH�VHJXH�R�PRGHOR�GR� ,PSRVWR�VREUH�YDORU�DJUHJDGR� �,9$��SUHVHQWH�QD�

8QLmR� (XURSHLD� H� HP� RXWURV� SDtVHV�� IRL SURSRVWD� SDUD� VLPSOLILFDU� D� WULEXWDomR� VREUH� R�

FRQVXPR��FRQFHQWUDQGR�HP�DSHQDV�XP�WULEXWR�WRGDV�DV�FREUDQoDV��

2FRUUH�TXH FRP�D�LQVWLWXLomR�GHVWD�FRQWULEXLomR�QmR�KDYHULD�PDLV�DOtTXRWD�]HUR�SDUD�

DV� FRQWULEXLo}HV� GR� 3,6�&RILQV� LQFLGHQWHV� VREUH� D� UHFHLWD� EUXWD� GHFRUUHQWH� GH� YHQGD� GH�

OLYURV�� RX� VHMD�� GLIHUHQWHPHQWH� GR� TXH� SUHYr� R� DUWLJR ���� GD� 9, /HL� Q�� ���������� FDVR� D�

��%5$6,/�� 6XSUHPR� 7LEXQDO� )HGHUDO�� 5(� �������� $J5�� %UDVtOLD��� 'LVSRQtYHO� HP��
KWWS���SRUWDO�VWI�MXV�EU���$FHVVR�HP�����MDQ������



��

SURSRVWD� GH� UHIRUPD� WULEXWiULD� DSUHVHQWDGD� SHOR� PLQLVWUR� GD� (FRQRPLD� �3URMHWR� GH� /HL�

���������� VHMD�DSURYDGR��DFDEDULD�SRU�WULEXWDU�RV�OLYURV���

&RP�D�H[WLQomR�GR�3,6�&2),16�H�D�DSURYDomR�GD�QRYD�OHJLVODomR��D�DOtTXRWD�VHUi�

GH� ����� LQFLGHQWH� GLUHWDPHQWH� VREUH� D� UHFHLWD� EUXWD� DXIHULGD� FRP� D� FRPHUFLDOL]DomR� GH�

OLYURV� H�SHULyGLFRV�H�QmR�PDLV�VHUi�DOtTXRWD�]HUR��)DWR�HVWH�TXH�FDVR�VH�FRQFUHWL]H� HVWDUi�

HP�FRQIOLWR�FRP�RV�SURSyVLWRV�FRQVWLWXFLRQDLV��SRLV�RV� OLYURV� FRQIRUPH�R�DUW�������9,��G��GD�

&)����VmR�LPXQHV��QmR�SRGHQGR�R�SRGHU�S~EOLFR�LQVWLWXLU� LPSRVWR�VREUH�HOHV��

3RU�PDLV�TXH�HVWLYHUPRV�IDODQGR�GH�XPD�IXWXUD�FRQWULEXLomR�± D�&%6� H�QmR�GH�XP�

LPSRVWR�SURSULDPHQWH�GLWR��LVWR�IHUH�R�REMHWLYR�PDLRU�TXH�R�SRGHU�FRQVWLWXLQWH�TXLV�SURWHJHU���

$VVLP�� LQ~PHUDV�GLVFXVV}HV�HVWmR�VHQGR� WUDYDGDV�D�UHVSHLWR�GLVWR��SRLV�SRU�XP�ODGR�

FRQFRUGR�TXH�D�UHIRUPD�WULEXWiULD�p�IXQGDPHQWDO�SDUD�D�UHWRPDGD�HFRQ{PLFD�H D�JHUDomR�GH�

HPSUHJRV� HP� QRVVR� SDtV�� PDV� SHOR� RXWUR� DSUHVHQWD� DOJXQV� SRQWRV� TXHVWLRQiYHLV��

SULQFLSDOPHQWH�QR�TXH�GL]� UHVSHLWR�D�HYHQWXDO� WULEXWDomR�GRV� OLYURV�� $�LPXQLGDGH�GRV�OLYURV�

VXUJLX�QD�FRQVWLWXLomR�GH������H�HVWi�SUHVHQWH�DWp�KRMH�QD�&RQVWLWXLomR�GH������

'HYH�VH� DWHQWDU� QmR� DSHQDV� DR� VHQWLGR� OLWHUDO� GD� QRVVD� &RQVWLWXLomR�� PDV�VLP�DR�

TXH� R� SRGHU� FRQVWLWXLQWH� SUHWHQGHX� DR� SURLELU� D� LQVWLWXLomR� GH� LPSRVWR�VREUH�RV� OLYURV��(OH�

QmR�TXHULD�DSHQDV�EDUDWHDU�R�FXVWR�GDV�REUDV��PDV�VLP�GLIXQGLU�D�FXOWXUD��ID]HQGR�FRP�TXH�

HVWH� IRVVH� DFHVVtYHO� D� WRGD� SRSXODomR�� $OpP� GLVVR� R� TXH� VH� EXVFRX� IRL� HYLWDU� TXH�

FHQVXUDVVHP�RV� OLYURV�DWUDYpV�GRV� WULEXWRV��SRLV�R�LQWHUHVVDQWH�SDUD�XP�SDtV�GHPRFUiWLFR�p�

WHU� R� OLYUH� DFHVVR� D� LQIRUPDomR�� H� TXDQWR� PDLV� HGLWRUDV�� OLYURV� H� FRQWH~GRV� VHQGR�

GLVSRQLELOL]DGRV� PDLV�SUy[LPRV�HVWDUi�HVWH LGHDO��

&RQIRUPH� HVWXGDGR� QR� SUHVHQWH� DUWLJR� R� 6XSUHPR� 7ULEXQDO� )HGHUDO� Mi� WHP�

HQWHQGLPHQWR� SDFLILFDGR� GH� TXH� HVWD� LPXQLGDGH� VH� WUDWD� GH� XPD� JDUDQWLD�

IXQGDPHQWDO��GHYHQGR�R�DSOLFDGRU�GD QRUPD� ID]HU�XPD� LQWHUSUHWDomR�HYROXWLYD�FRP�

YLVWD�D�DGHTXDU�RV�MXOJDGRV�GH�DFRUGR�FRP�D�HYROXomR�GD�VRFLHGDGH�H�QHVWH�FDVR�GD�

WHFQRORJLD� WDPEpP� YLVWR� TXH DWXDOPHQWH� PXLWRV� OLYURV� H� FRQWH~GRV� HVWmR� VHQGR�

GLVSRQLELOL]DGRV� YLUWXDOPHQWH�� DPSOLDQGR� R� DFHVVR� DR� FRQKHFLPHQWR� H� D� FXOWXUD�GH�

�� 3RQWHV��+HOHQLOVRQ�&XQKD�H�-XOLDQD�)RQVHFD��$� LQFRQVWLWXFLRQDO� WHQWDWLYD�GH� WULEXWDomR�GRV�OLYURV��
&RQMXU�� ������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�FRQMXU�FRP�EU������DJR����FRQVXOWRU�WULEXWDULR�
LQFRQVWLWXFLRQDO�WHQWDWLYD�WULEXWDFDR�OLYURV���$FHVVR�HP����� MDQ������

�� 0DFKDGR� 6HJXQGR�� +XJR� GH� %ULWR�� 7ULEXWDomR� GH� OLYURV� UHDEUH� GLVFXVVmR� VREUH� QDWXUH]D� GDV�
FRQWULEXLo}HV�� &RQMXU�� ������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�FRQMXU�FRP�EU������DJR����FRQVXOWRU�
WULEXWDULRD�WULEXWDFDR�OLYURV�FEV�UHDEUH�GLVFXVVDR�QDWXUH]D�
FRQWULEXLFRHV��a�WH[W $���FULD�&��$��&��$�R���GD���&%6���H�TXDQGR���GD���FULD�&
��$��&��$�R���GD���&%6� ��$FHVVR�HP����� MDQ������



��

PXLWDV� SHVVRDV�� 6H� WUDWD� GH� XPD� LPXQLGDGH� TXH�� DVVLP� FRPR� DV� RXWUDV�� p� GH�

H[WUHPD�LPSRUWkQFLD��YLVWR�TXH�HOD�SUHVHUYD�D�OLEHUGDGH�GH�H[SUHVVmR��GH�LPSUHQVD�H�

GH�FRPXQLFDomR��HVWi�SUHYLVWD�QD�&RQVWLWXLomR��SURWHJH�RV�GLUHLWRV�IXQGDPHQWDLV�H�p�

XPD�FODXVXOD�SpWUHD�

5()(5È1&,$6

$/(;$1'5(��5LFDUGR��'LUHLWR�7ULEXQiULR�(VTXHPDWL]DGR������HG��-XVSRGYP������

$0$52��/XFLDQR��'LUHLWR�WULEXWiULR�EUDVLOHLUR������HG���6DUDLYD������

%5$6,/��>&RQVWLWXLomR�������@��&RQVWLWXLomR GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������
%UDVtOLD��')��3UHVLGrQFLD�GD�5HS~EOLFD��'LVSRQtYHO�HP���
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP

%5$6,/��/HL��������GH����GH�RXWXEUR�GH�������&yGLJR�7ULEXWiULR�1DFLRQDO��������'LVS}H�
VREUH�R�6LVWHPD�7ULEXWiULR�1DFLRQDO�H�LQVWLWXL�QRUPDV�JHUDLV�GH�GLUHLWR�WULEXWiULR�DSOLFiYHLV�j�
8QLmR��(VWDGRV�H�0XQLFtSLRV��%UDVtOLD��')��3UHVLGrQFLD�GD�5HS~EOLFD��GLVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP�

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��$J5�QR�5(����������'LVSRQtYHO�HP��KWWS���ZZZ�VWI�JRY�EU��
QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��$,���������$J�5HJ�'LVSRQtYHO�HP��KWWS���ZZZ�VWI�JRY�EU��
QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO )HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q������������'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������'LVSRQtYHO� HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������'LVSRQtYHO� HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������'LVSRQtYHO� HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q������������'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q�����������'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������56��'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q� ��������56��'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������



��

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������(6�'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������63�'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������56�'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������'LVSRQtYHO� HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q�����������'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q�����������'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q�����������'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������'LVSRQtYHO� HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q����������'LVSRQtYHO� HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q�����������'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����IHY�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q���������63�'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

%UDVLO��6XSUHPR�7ULEXQDO�)HGHUDO��5HFXUVR�([WUDRUGLQiULR�Q���������63�'LVSRQtYHO�HP�
�KWWS���ZZZ�VWI�JRY�EU��QR�VLWH���$FHVVR�HP����MDQ�������

&$55$=$��$QW{QLR�5RTXH��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�WULEXWiULR������HG��0DOKHLURV��
������

0DFKDGR�6HJXQGR��+XJR�GH�%ULWR��7ULEXWDomR�GH�OLYURV�UHDEUH�GLVFXVVmR�VREUH�QDWXUH]D�GDV�
FRQWULEXLo}HV��&RQMXU��������'LVSRQtYHO�HP��KWWSV���ZZZ�FRQMXU�FRP�EU������DJR�
���FRQVXOWRU�WULEXWDULRD�WULEXWDFDR�OLYURV�FEV�UHDEUH�GLVFXVVDR�QDWXUH]D�
FRQWULEXLFRHV��a�WH[W $���FULD�&��$��&��$�R���GD���&%6���H�TXDQGR���GD��
�FULD�&��$��&��$�R���GD���&%6���$FHVVR�HP�����MDQ������

0$&+$'2��+XJR�GH�%ULWR��&XUVR�GH�'LUHLWR�7ULEXWiULR��0DOKHLURV������
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