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1D� DWXDOLGDGH�� OHLD�VH�� HP� SOHQR� VpFXOR� ;;,�� FRPSUHHQGH�VH� TXH� R�

$FHVVR�j�-XVWLoD�WHP�VRIULGR�GLYHUVDV�DOWHUDo}HV��SULQFLSDOPHQWH�FRQVLGHUDQGR�

� 0HVWUDQGR�HP�&LrQFLD�-XUtGLFD�SHOD�8QLYHUVLGDGH�GR�9DOH�GR�,WDMDt�± 81,9$/,�± 6&��%ROVLVWD�
)$3(6&�81,9$/,��3yV�*UDGXDQGR�HP�-XULVGLomR�)HGHUDO�SHOD�(VFROD�GD�0DJLVWUDWXUD�)HGHUDO�
GR� (VWDGR� GH� 6DQWD� &DWDULQD� ± (60$)(6&� H� HP�'LUHLWR� $PELHQWDO� SHOD� )DFXOGDGH &(56��
*UDGXDGR� HP� 'LUHLWR� SHOD� 8QLYHUVLGDGH� GR� 9DOH� GR� ,WDMDt� ± 81,9$/,�� FRP� R� WtWXOR� 0pULWR�
(VWXGDQWLO�� $GYRJDGR� �2$%�6&� ��������� 0HPEUR� GD� &RPLVVmR� (VWDGXDO� GD� 2$%�6&� HP��
'HVHQYROYLPHQWR�H� ,QIUDHVWUXWXUD��0HPEUR�GD�FRPLVVmR GD�2$%��6XEVHomR�GH� ,WDMDt�6&��HP���
$QiOLVH� GH� &RQWDV� 3~EOLFDV�� &9�� KWWS���ODWWHV�FQST�EU������������������� (�PDLO��
DGY�PD\NRQIDJXQGHV#JPDLO�FRP��7HOHIRQH�SDUD�FRQWDWR������������������

Ϯ 'RXWRU� ������� H� 0HVWUH� ������� HP� 'LUHLWR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD��
*UDGXDomR� HP� 'LUHLWR� ������� H� HP� )LORVRILD� �������� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD�
&DWDULQD��0DJLVWUDGR�HVWDGXDO� GHVGH� ������ 'HVHPEDUJDGRU� QR�7ULEXQDO� GH� -XVWLoD� GH�6DQWD�
&DWDULQD��7-6&���GHVGH�������)RL�-XL]�WLWXODU�GR�75(�6&��RFXSDQGR�RV�FDUJRV�GH�9LFH�3UHVLGHQWH�
H�&RUUHJHGRU��)RL����9LFH�3UHVLGHQWH�GR�7ULEXQDO�GH�-XVWLoD�GH�6DQWD�&DWDULQD�H�3UHVLGHQWH�GD�
&RUWH�QR�ELrQLR������������e�GRFHQWH�WLWXODU�GRV�&XUVRV�GH�0HVWUDGR�H�'RXWRUDGR�QR�3URJUDPD�
GH� 3yV�JUDGXDomR� 6WULFWR� 6HQVX� HP� &LrQFLD� -XUtGLFD� GD� 8QLYHUVLGDGH� GR� 9DOH� GR� ,WDMDt� �
81,9$/,��3URIHVVRU��HP�QtYHO�GH�HVSHFLDOL]DomR��GD�GLVFLSOLQD�6RFLRORJLD�-XGLFLiULD�GD�$FDGHPLD�
-XGLFLDO�GR�7-6&��3URIHVVRU�FRQYLGDGR�GR�3URJUDPD�3yV�*UDGXDomR�3URILVVLRQDO�HP�'LUHLWR�GD�
8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD�� HP� QtYHO� GH� 0HVWUDGR�� ([�'LUHWRU� ([HFXWLYR� GD�
$FDGHPLD�-XGLFLDO�H�GR�&HQWUR�GH�(VWXGRV�-XUtGLFRV�&(-85��&RQFOXLX�3yV�GRXWRUDPHQWR�SHOD�
)DFXOGDGH�GH�'LUHLWR�GD 8QLYHUVLGDGH�GH�/LVERD���������FRP�3URMHWR�H�3ODQR�GH�(VWXGRV�VRE�R�
WtWXOR��3URFHVVR�H�-XULVGLomR��1RYDV�3HUVSHFWLYDV�QD�&HQD�&RQWHPSRUkQHD���VRE�D�6XSHUYLVmR�
GR�3URI��'U��$QWyQLR�3HGUR�%DUEDV�+RPHP��&9��KWWS���ODWWHV�FQST�EU�������������������(�PDLO��
SHGURPDQRHO�DEUHX#JPDLO�FRP



VH�D�TXHVWmR�GD�LQVHUomR�GH�QRYDV�WHFQRORJLDV��QRYRV�FDVRV�DSUHVHQWDGRV�DR�

3RGHU�-XGLFLiULR�± GHFRUUHQWHV�GHVVD�HYLGHQWH�SyV�PRGHUQLGDGH��H�VREUHWXGR� D�

SHUFHSomR� GD� QHFHVViULD� DWXDOL]DomR� TXH� GHYH�VH� KDYHU� QR� TXH� VH� UHIHUH� D�

FRQFHSomR�GH�XP�HIHWLYR�$FHVVR�j�-XVWLoD�

&RP�R�VXUJLPHQWR�GH�QRYDV�WHFQRORJLDV��EHP�FRPR�FRQVLGHUDQGR�DTXL�

R� DGYHQWR� GD� LPSOHPHQWDomR� GHVVDV� QR� 3RGHU� -XGLFLiULR�� SRGH�VH� GL]HU� TXH�

WRUQD�VH�IXQGDPHQWDO�D�DWXDOL]DomR�GD�YLVmR�H�FRQFHLWXDomR�GH�$FHVVR�j�-XVWLoD��

VREUHWXGR�QR�TXH�VH�UHIHUH�j�WXWHOD�GRV�GDGRV�H�LQIRUPDo}HV��

3URS}H�VH�HQWmR� DERUGDU�R�$FHVVR�j�-XVWLoD�GH�IRUPD�D�QRWDU�RV�QRYRV�

PHFDQLVPRV�GLVSRQtYHLV�GH�VROXomR�GH�FRQIOLWR��D�FXOWXUD�GH�SD]�GLVVHPLQDGD�QR�

3RGHU� -XGLFLiULR� 1DFLRQDO�� H� LQFOXVLYH� GHVWDFDU� D� UHFHQWH� MXGLFLDOL]DomR� GD�

WHPiWLFD� SURWHomR� GH� GDGRV�� WUD]LGD� FRP� rQIDVH�� SyV� HGLomR� GD� OHL� GH� Q��

������������/HL�*HUDO�GH�3URWHomR�GH�'DGRV���

(P�VXPD��UHLWHUD�VH�TXH�R SUHVHQWH�HVWXGR�SRVVXL�SRU�REMHWR D�DQiOLVH�

SRQWXDO� GR� DFHVVR� j� MXVWLoD�� VRE� D� yWLFD� GDV� QRYDV� WHFQRORJLDV� H� GD� UHFHQWH�

MXGLFLDOL]DomR�GH�FRQIOLWRV�FRP�EDVH�QD�OHL�JHUDO�GH�SURWHomR�GH�GDGRV�

3DUWLQGR�GD�WpFQLFD�GR�UHIHUHQWH���ILJXUD�FRPR�REMHWLYR�JHUDO��DQDOLVDU�R�

$FHVVR�j�-XVWLoD�QHVWD�YLYHQFLDGD�SyV�PRGHUQLGDGH��VREUHWXGR�FRP�IXOFUR�QD�

SHUFHSomR�H�FRQYLYrQFLD�FRP�DV�QRYDV�WHFQRORJLDV�

&RPR�REMHWLYR�HVSHFtILFR��HQILP��EXVFD�VH DERUGDU�RV�UHFHQWHV�FDVHV�

EDVHDGRV�QD�QRYD�OHL�JHUDO�GH�SURWHomR�GH�GDGRV��FRPR�XP�QRYR�SDUkPHWUR�GH�

FRQWUROH�GRV�GDGRV�H�LQIRUPDomR��XWLOL]DQGR�VH��SRUWDQWR��GR�DFHVVR�j�MXVWLoD�

3DUD�VH�GHVHQYROYHU�D�EDVH�OyJLFD�GHVWH�DUWLJR�QD�IDVH�GH�LQYHVWLJDomR��

RSWRX�VH��QRV�PROGHV�GD�+XPLOGDGH�&LHQWtILFD� SHOD�DGRomR�GR�0pWRGR�,QGXWLYR����

� $�SHUVSHFWLYD�FRQFHLWXDO�GD�7pFQLFD�GR�5HIHUHQWH��HQWHQGLGD�FRPR�D��>���@�H[SOLFLWDomR�SUpYLD�
GR�PRWLYR��REMHWLYR�H�SURGXWR�GHVHMDGR��GHOLPLWDQGR�R�DOFDQFH�WHPiWLFR�H�GH�DERUGDJHP�SDUD�
XPD�DWLYLGDGH� LQWHOHFWXDO�� HVSHFLDOPHQWH�SDUD�XPD�SHVTXLVD��� IRL�H[WUDtGD�GD�REUD� 3$62/'��
&HVDU�/XL]��0HWRGRORJLD�GD�3HVTXLVD�-XUtGLFD� WHRULD�H�SUiWLFD������HG��)ORULDQySROLV��&RQFHLWR�
(GLWRULDO��������S������
� ³>���@�EDVH�OyJLFD�GD�GLQkPLFD�GD�3HVTXLVD�&LHQWtILFD�TXH�FRQVLVWH�HP�SHVTXLVDU�H�LGHQWLILFDU�DV�
SDUWHV� GH� XP� IHQ{PHQR� H� FROHFLRQi�ODV� GH�PRGR� D� WHU� XPD� SHUFHSomR� RX� FRQFOXVmR� JHUDO´��
3$62/'��&HVDU�/XL]��0HWRGRORJLD�GD�SHVTXLVD�MXUtGLFD��WHRULD�H�SUiWLFD��S������



$V� WpFQLFDV� GH�SHVTXLVD� DFLRQDGDV�SDUD� VH� FXPSULU� FRP�D� ILQDOLGDGH�

SURSRVWD�SHOR�PpWRGR�HOHLWR�VmR�DV�GH�3HVTXLVD�'RFXPHQWDO�H�%LEOLRJUiILFD���D�

&DWHJRULD� H�R�&RQFHLWR�2SHUDFLRQDO���

$V� DGRo}HV� GHVVDV� ~OWLPDV� IHUUDPHQWDV� VmR� QHFHVViULDV� SDUD� VH�

HVWDEHOHFHU��FRP�FODUH]D�QHFHVViULD��R�$FRUGR�6HPkQWLFR� HQWUH�RV�HVFULWRUHV�H�

R�OHLWRU��HV��D�ILP�GH�VH�HVWDEHOHFHU��PLQLPDPHQWH��TXDLV�VmR�RV�SUHVVXSRVWRV�

WHyULFRV�TXH�FRQGX]HP�R�GHVHQYROYLPHQWR��LQFOXVLYH�LGHROyJLFR���GHVWH�HVWXGR���

-XVWLILFD�VH�SRUWDQWR�D�SUHVHQWH�SHVTXLVD�SHOD�DWXDOLGDGH GD�WHPiWLFD��

SULQFLSDOPHQWH�YHULILFDQGR�VH�TXH�D�SUREOHPiWLFD�SRVVXL�UHSHUFXVVmR�SUiWLFD�QR�

FRWLGLDQR�GR�3RGHU�-XGLFLiULR�1DFLRQDO��FRP�HQIRTXH�QR�TXH�VH�UHIHUH�jV�QRYDV�

WHFQRORJLDV�H�GHVWDFD�VH�DTXL�D�QyYHO� OHJLVODomR�VREUH�SURWHomR�GH�GDGRV�QR�

%UDVLO �

%XVFD�VH��DLQGD�FRPR�SURSyVLWR��FDXVDU�XPD�UHIOH[mR�H�FRQWULEXLU�SDUD�

R�HVFODUHFLPHQWR�GR��D��OHLWRU��D��DFHUFD�GHVWH�UHODWR�GH�SHVTXLVD DR�GHVWDFDU D�

UHOHYkQFLD�GD�GLVFXVVmR��VHMD�VRE�R�YLpV�GR�DFHVVR�j�MXVWLoD��EHP�FRPR�QR�TXH�

FRQFHUQH�jV�QRYDV�WHFQRORJLDV�TXH�IDFLOLWDP�H�DSHUIHLoRDP�D�MXULVGLomR��H�DLQGD��

D�WHPiWLFD�GD�SURWHomR�GH�GDGRV�TXH�HQFRQWUD�VH�HP�FRQVWUXomR�DWXDOPHQWH�QR�

%UDVLO��

�� '2�$&(662�¬�-867,d$�(�$�3Ï6�02'(51,'$'(

� ³>���@� 7pFQLFD� GH LQYHVWLJDomR� HP� OLYURV�� UHSHUWyULRV� MXULVSUXGHQFLDLV� H� FROHWkQHDV� OHJDLV´��
3$62/'��&HVDU�/XL]��0HWRGRORJLD�GD�3HVTXLVD�-XUtGLFD� WHRULD�H�SUiWLFD� S�������
� ³>���@�SDODYUD�RX�H[SUHVVmR�HVWUDWpJLD�j�HODERUDomR�H�RX�j�H[SUHVVmR�GH�XPD�LGHLD´��3$62/'��
&HVDU�/XL]��0HWRGRORJLD�GD�3HVTXLVD�-XUtGLFD��WHRULD�H�SUiWLFD��S�������
� ³>���@�GHILQLomR�HVWDEHOHFLGD�RX�SURSRVWD�SDUD�XPD�SDODYUD�RX�H[SUHVVmR��FRP�R�SURSyVLWR GH�
TXH� WDO� GHILQLomR� VHMD� DFHLWD� SDUD� RV� HIHLWRV� GDV� LGHLDV� H[SRVWDV´�� 3$62/'�� &HVDU� /XL]��
0HWRGRORJLD�GD�3HVTXLVD�-XUtGLFD��WHRULD�H�SUiWLFD��S������
� ³>���@�DWR�SHOR�TXDO�RV�HQYROYLGRV�QXP�SURFHVVR�FRPXQLFDWLYR�SDUWLOKDP�RV�VLJQLILFDGRV�SDUD�DV�
SDODYUDV�H�H[SUHVV}HV�TXH�HVWmR�HVFUHYHQGR�RX�IDODQGR´��3$62/'��&HVDU�/XL]��0HWRGRORJLD�
GD�3HVTXLVD�-XUtGLFD��WHRULD�H�SUiWLFD��S�������
� ³>���@� YDPRV�D�HQWHQGHU�SRU� LGHRORJtD�D�XQ�FXHUSR�GH� LGHDV�TXH�H[SUHVDQ�HO� IXQFLRQDPLHQWR�
GHVHDEOH� GH� OD� VRFLHGDG�� SRU� SDUWH GH� XQ� JUXSR� KXPDQR� R� FROHFWLYR� VRFLDO�� ,PSOLFDQ� XQD�
UHSUHVHQWDFLyQ�\�HYDOXDFLyQ�SROtWLFR�VRFLDO� H[LVWHQWH� SDUD� XQ�PRPHQWR� KLVWyULFR�GHWHUPLQDGR��
SODQWHDQ�XQ�WLSR�GH�VRFLHGDG�LGHDO�R�GHVHDEOH�D�TXH�VH�DVSLUD��\�SUHVFULEHQ�ODV�DFFLRQHV�SROtWLFDV�
TXH� SHUPLWDQ�� \D� VHD� DFHUFDU� OR� H[LVWHQWH� FRQ� OR� LGHDO� >«@´�� 6$$9('5$�� )HUQDQGR� -DLPH�
(VWHQVVRUR��0HGLR�DPELHQWH�H�LGHRORJtD��OD�GLVFXVLyQ�S~EOLFD�HQ�&KLOH�������������6DQWLDJR��
$ULDGQD�8QLYHUVLGDG�GH�6DQWLDJR�GH�&KLOH�± 86$&+��������S�����



1D�SyV�PRGHUQLGDGH����LPSHULRVR�GHVWDFDU�TXH�D�WHPiWLFD�DFHVVR�

j�MXVWLoD��HPERUD�SDUHoD�Mi�HVJRWDGD�SHOD�VLQJHOH]D�GR�WHPD��FXPSUH�DTXL�GL]HU�

TXH�� FRQVLGHUDGR� R� DYDQoR� GD� 6RFLHGDGH�� WDO� DVVXQWR� FRQWLQXD� H� FRQWLQXDUi�

VHQGR�IXQGDPHQWDO�QR�FDPSR�GRV�GHEDWHV�H�GDV�GLVFXVV}HV�WHyULFDV��VREUHWXGR�

YLiYHO�SDUD�R�FDPSR�GD�DSOLFDELOLGDGH��IRUWH�QR��DSHUIHLoRDPHQWR�GR�VLVWHPD�GH�

MXVWLoD�HP�WRGR�R�WHUULWyULR�QDFLRQDO��

'HVWDFD�VH�TXH�D�FDWHJRULD�³DFHVVR�j�MXVWLoD´��WHQGR�FRPR�FRQFHLWR�

RSHUDFLRQDO� R� GLVSRVWR� SRU� 5RGULJXHV���� GD� VHJXLQWH� IRUPD�� ³DFHVVR� D� XPD�

GHWHUPLQDGD� RUGHP� GH� YDORUHV� H� GLUHLWRV� IXQGDPHQWDLV� SDUD� R� VHU� KXPDQR���

3DUWLQGR�VH�GR�SUHVVXSRVWR�GH�TXH�R�FLGDGmR�VH�YDOH�GD�WXWHOD�MXULVGLFLRQDO�GH�

IRUPD�OHJtWLPD�D�VDWLVID]HU�VXD�SUHWHQVmR��SULQFLSDOPHQWH�VH�HVVD�IRU�GH�RUGHP�

IXQGDPHQWDO��MXVWLILFD�VH�D�FRQVROLGDomR�GD�UHIHULGD�FDWHJRULD��

$FHUFD� GR� HIHWLYR� DFHVVR� j� MXVWLoD�� HVFODUHFH� VREUHWXGR� TXH�� R�

FLGDGmR�DOpP�GH�WHU�R�GLUHLWR�GR�DFHVVR��WDO�DFHVVR�GHYH�VHU�HIHWLYR�GH�IRUPD�TXH�

VH� OHJtWLPR�� MXVWLILFDGR� H� GHQWUR� GD� UD]RDELOLGDGH�� R� MXULVGLFLRQDGR� SRVVD�

SURYRFDU�� REWHU� H� H[HFXWDU� XPD� SUHWHQVmR� GLDQWH� GR� 3RGHU� -XGLFLiULR�� QHVVH�

VHQWLGR�SUHFRQL]D�$EUHX����

>���@� R� DFHVVR� j� GHFLVmR� MXGLFLDO�� DOLiV�� FRQVWLWXL� LPSRUWDQWH�
TXHVWmR� SROtWLFD�� XPD� YH]� TXH� QmR� Ki� YHUGDGHLUR� (VWDGR�
'HPRFUiWLFR� GH� 'LUHLWR� TXDQGR� R� FLGDGmR� QmR� FRQVHJXH�
SURYRFDU��REWHU�H�H[HFXWDU�D�WXWHOD�MXULVGLFLRQDO�

&RQVLGHUDQGR�DVVLP��R�GLVSRVWR�DFLPD��SRGH�VH�LQFOXVLYH VH�GL]HU��

GD� DXVrQFLD� GH� XP� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR�� TXDQGR� GD� LQpUFLD� H�

LQJHUrQFLD� GR� 3RGHU� -XGLFLiULR� TXDQGR� SURYRFDGR� D� DWHQGHU� GLUHLWRV� VRFLDLV��

HFRQ{PLFRV�H�GH�RUGHP�IXQGDPHQWDO�j�PDQXWHQomR�GD�MXVWLoD��

3RGH�VH�FRQVLGHUDU�R�DFHVVR�j�MXVWLoD�LQFOXVLYH�FRPR�XP�SULQFtSLR�

KLVWyULFR�TXH�GXUDQWH�RV�DQRV Mi�VRIUHX�VLJQLILFDWLYD�DOWHUDomR�QRV� WHPSRV�HP�

�� ³$�SyV�PRGHUQLGDGH�p��SRU�LVVR��FRPR�XP�PRYLPHQWR�LQWHOHFWXDO��D�FUtWLFD�GD�PRGHUQLGDGH��D�
FRQVFLrQFLD�GD�QHFHVVLGDGH�GH�HPHUJrQFLD�GH�XPD�RXWUD�YLVmR�GH�PXQGR��D�FRQVFLrQFLD�GR�ILP�
GDV�ILORVRILDV�GD�KLVWyULD�H�GD�TXHEUD�GH�JUDQGHV�PHWDQDUUDWLYDV��GHPDQGDQGR�QRYRV�DUUDQMRV�
TXH�VHMDP�FDSD]�GH�LU�DOpP�GRV�KRUL]RQWHV�IL[DGRV�SHORV�GLVFXUVRV�GD�PRGHUQLGDGH´��%,77$5��
(GXDUGR�&��%��2���'LUHLWR�QD�SyV�PRGHUQLGDGH��UHIOH[}HV�IUDQNIXUWLDQDV�����HG��5LR�GH�-DQHLUR��
)RUHQVH�8QLYHUVLWiULD��������S������
�� 52'5,*8(6��+RUiFLR�:DQGHUOHL��$FHVVR�j�MXVWLoD�QR�GLUHLWR�SURFHVVXDO�EUDVLOHLUR��6mR�
3DXOR����$FDGrPLFD��������S������
�� $%5(8�� 3HGUR� 0DQRHO�� $FHVVR� j� MXVWLoD� H� MXL]DGRV� HVSHFLDLV�� R� GHVDILR� KLVWyULFR� GD�
FRQVROLGDomR�GH�XPD�MXVWLoD�FLGDGm�QR�%UDVLO��)ORULDQySROLV��&RQFHLWR�(GLWRULDO��������S� ����



TXH� YLYLD�VH� QR� %UDVLO� VRE� SUHVVmR� GR� UHJLPH�PLOLWDU�� 7RPD]LQL� H� 0DFKDGR��

DFHUFD�GLVWR��OHPEUDP�TXH��

2�OHJLVODGRU�FRQVWLWXLQWH�IH]�TXHVWmR�GH�FRQWHPSODU�R�SULQFtSLR�
GR�DFHVVR�j�MXVWLoD�QD� OHJLVODomR�FRQVWLWXFLRQDO�DWXDO��SRLV��QR�
SDVVDGR�KLVWyULFR�EUDVLOHLUR� WDO�JDUDQWLD�Mi�VRIUHX�UHVWULo}HV�SRU�
PHLR�GR�$WR�,QVWLWXFLRQDO�Q�����GH����GH�GH]HPEUR�GH�������HP�
VHX� DUWLJR� ���� TXH� GLVSXQKD�� ³H[FOXHP�VH� GH� TXDOTXHU�
DSUHFLDomR�MXGLFLDO�WRGRV�RV�DWRV�SUDWLFDGRV�GH�DFRUGR�FRP�HVWH�
$WR�,QVWLWXFLRQDO�H�VHXV�$WRV�&RPSOHPHQWDUHV��EHP�FRPR�VHXV�
UHVSHFWLYRV� HIHLWRV´�� (QWUHWDQWR�� FRP� R� UHVWDEHOHFLPHQWR� GD�
RUGHP�GHPRFUiWLFD�HP�QRVVR�SDtV��D� OHJLVODomR�FRQVWLWXFLRQDO�
DWXDO� DPSOLRX� D� RSomR� GRV� FLGDGmRV� EUDVLOHLURV� DR� DFHVVR� DR�
3RGHU�-XGLFLiULR�

2� DPSOR� DFHVVR� DR� MXGLFLiULR� DJRUD HQFRQWUD�VH� FRP� VWDWXV� GH�

FOiXVXOD� SpWUHD� QD� &RQVWLWXLomR� )HGHUDO�� HVSHFLILFDPHQWH� QR� DUWLJR� ���� LQFLVR�

;;;9��TXDQGR�SUHGL]�TXH��³D�OHL�QmR�H[FOXLUi�GD�DSUHFLDomR�GR�3RGHU�-XGLFLiULR�

OHVmR� RX� DPHDoD� D� GLUHLWR´���� (QWUHWDQWR�� QD� DWXDOLGDGH�� D� H[FHVVLYD�

MXGLFLDOL]DomR�WHP�WRUQDGR�R�VLVWHPD�GH� MXVWLoD�VREUHFDUUHJDGR��VREUHWXGR�HP�

UD]mR�GD�QmR�FRQVFLrQFLD�GR� MXULVGLFLRQDGR�HP�DFHVVDU�D� MXVWLoD�VRPHQWH�HP�

FDVRV� UHOHYDQWHV� H� GH�H[WUHPD�XUJrQFLD��D� FXOWXUD�GH�SD]�H�GH� UHVROXomR�GH�

FRQIOLWRV�GH�IRUPD�DPLJiYHO�WRUQRX�VH�R�PRWH�GR�PRPHQWR��FRP�UD]mR��

1RWH�VH�TXH�R�DFHVVR�j�MXVWLoD��GHYH�VHU�WDQWR�DFHVVtYHO��EHP�FRPR�

SURGX]LU� UHVXOWDGRV�VLJQLILFDQWHV�D� WRGRV��GH� IRUPD� LQGLVWLQWD�H� LJXDOLWiULD��1mR�

GHYH�VH�KDYHU�GLVFULPLQDomR�GH�FODVVH��RX�TXDLVTXHU�IDYRUHFLPHQWRV�HP�UD]mR�

GH� VWDWXV� RX� SRGHU�� SRLV� FDVR� DVVLP� KDMD� R� 3RGHU� -XGLFLiULR�� HVVH� VHJXH�

IURQWDOPHQWH�HP�GHVHQFRQWUR�FRP�D�HVVrQFLD�GR�DFHVVR�j�MXVWLoD��SHQVDGR�SHOR�

OHJLVODGRU�j�pSRFD�GD�FULDomR�GH�WRGR�VLVWHPD�MXGLFLiULR��

1HVVD�SHUVSHFWLYD��VDOLHQWD�&DSSHOOHWWL�H�*DUWK����

$� H[SUHVVmR� �DFHVVR� j� MXVWLoD�� p� UHFRQKHFLGDPHQWH� GH� GLItFLO�
GHILQLomR��PDV�VHUYH�SDUD�GHWHUPLQDU�GXDV�ILQDOLGDGHV�EiVLFDV�
GR� VLVWHPD� MXUtGLFR� ± R� VLVWHPD� SHOR� TXDO� DV� SHVVRDV� SRGHP�
UHLYLQGLFDU� VHXV� GLUHLWRV� H�RX� UHVROYHU� VHXV� OLWtJLRV� VRE� RV�
DXVStFLRV�GR�(VWDGR��3ULPHLUR��R�VLVWHPD�GHYH�VHU� LJXDOPHQWH�
DFHVVtYHO� D� WRGRV�� VHJXQGR�� HOH� GHYH�SURGX]LU� UHVXOWDGRV�TXH�
VHMDP�LQGLYLGXDLV�H�VRFLDOPHQWH�MXVWRV�

�� 720$=,1,�� 9ROQHL� &HOVR�� 0$&+$'2�� 0D\FRQ� )DJXQGHV�� 2� ORFXV� GD� FRQFLOLDomR� H� GD�
PHGLDomR�QD�EXVFD�SHOR�OHJtWLPR�GLUHLWR�DR�DFHVVR�j� MXVWLoD�QD�3yV�PRGHUQLGDGH� 5HYLVWD�GR�
&(-85�7-6&��3UHVWDomR�-XULVGLFLRQDO��Y�����Q�����S�����������
�� %5$6,/�� &RQVWLWXLomR� )HGHUDO� GH� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP��$FHVVR�HP�����IHY�������
�� &$33(//(77,��0DXUR��*$57+��%U\DQW��$FHVVR�j�MXVWLoD��7UDGXomR�(OOHQ�*UDFLH�1RUWKIOHHW��
3RUWR�$OHJUH��6pUJLR�$QW{QLR�)DEULV��������S������



$�SHUVSHFWLYD�GD�LJXDOGDGH�QR�TXH�WDQJH�R�DFHVVR�j�MXVWLoD�WRUQD�

VH� DOJR� GLJQR� GH� UHOHYDQWH� GLVFXVVmR�� SULQFLSDOPHQWH� TXDQGR� REVHUYD�VH� R�

LQVWLWXWR�GD�JUDWXLGDGH�GD�MXVWLoD��RX�VHMD��QLQJXpP�SRGH�VHU�SULYDGR�GH�DFHVVDU�

D�MXVWLoD�QHP�VHTXHU�SHOD�VXD�VLWXDomR�HFRQ{PLFD��ORJR�SRGH�VH�GL]HU�TXH�WDO�

SRVWXODGR�GR�DFHVVR�j�MXVWLoD�SRVVXL�FDUiWHU�IXQGDPHQWDO��YH]�TXH�RULXQGR�GD�

HVVrQFLD�GD�SUHVHUYDomR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��

1HVWH�VHQWLGR��UHLWHUD�0HQGRQoD����SRQWXDQGR�GH�IRUPD HQIiWLFD WDO�

TXHVWmR�VXVFLWDGD�DFLPD��FRQIRUPH��

2� GLUHLWR� GH� DFHVVR� j� MXVWLoD� p� UHYHODGR� FRPR� IyUPXOD� GH�
UHDOL]DomR� GR� DFHVVR� DR� GLUHLWR� TXH� FRQJUHJD� R� GLUHLWR� j�
LQIRUPDomR� MXUtGLFD� H� R� GLUHLWR� j� SURWHomR� MXUtGLFD�� H� FRPR�
H[SUHVVmR�GD�SUHUURJDWLYD�GH�DFHVVR�DRV�7ULEXQDLV�FRQVDJUDGD�
QR�GLUHLWR�j�WXWHOD�MXULVGLFLRQDO�H�QD�JDUDQWLD�GH�TXH�D�QLQJXpP�
SRGH�VHU�GHQHJDGD�MXVWLoD�SRU�LQVXILFLrQFLD�HFRQ{PLFD�

'HVWH� PRGR�� HP� FXUWDV� OLQKDV�� EXVFRX�VH HVFODUHFHU VHP�

SUHWHQVmR� GH� HVJRWDU� D� WHPiWLFD� QHVWH� FDStWXOR� XPD� LQWURGXomR� GD� YDVWD�

FRQFHLWXDomR�GR�DFHVVR�j MXVWLoD ± VHMD�HP�VHQWLGR�DPSOR��EHP�FRPR�HP�VHQWLGR�

HVWULWR��� VREUHWXGR�HVFODUHFHQGR�TXH� QR�GHFRUUHU�GRV�DQRV��FRQIRUPH�H[SRVWR��

DV�OHJLVODo}HV�WHQGHP�D�VH�PRGLILFDU��FRQVLGHUDQGR�VH�VREUHWXGR�D�HYROXomR�GD�

VRFLHGDGH�H�DV�WHFQRORJLDV�TXH�QHOD�VH�LQVWDODP��

1R�SUy[LPR�FDStWXOR�DERUGDU�VH�i�MXVWDPHQWH�D�LPSOHPHQWDomR�GDV�

QRYDV�WHFQRORJLDV�QR�kPELWR�GR�3RGHU�-XGLFLiULR��YLVDQGR�VH�VHPSUH�R�HIHWLYR�

DFHVVR�j�MXVWLoD�H�PHOKRU�HIHWLYLGDGH�GD�MXULVGLomR��DSHUIHLoRDQGR�VH��VHMD�FRP�

PHFDQLVPRV�GH�~OWLPD�JHUDomR��D�H[HPSOR�DWp�PHVPR�GD�YHULILFDGD�XWLOLGDGH�GD�

LQWHOLJrQFLD�DUWLILFLDO�QRV�WULEXQDLV��EHP�FRPR�RXWURV�DSDUDWRV�WHFQROyJLFRV��WRGRV�

DSWRV�D�IRUQHFHU�DR�MXULVGLFLRQDGR�XPD�PHOKRU�H[SHULrQFLD�QR�TXH�VH�UHIHUH�D�

-XVWLoD�%UDVLOHLUD��

�� 0(1'21d$��-�-��)ORUHQWLQR�GRV�6DQWRV��$FHVVR�HTXLWDWLYR�DR�GLUHLWR�H�j�MXVWLoD��6mR�3DXOR��
$OPHGLQD��������S�������
�� (P�VHQWLGR�HVWULWR��UHIHUH�VH�DSHQDV�D�DFHVVR�j�WXWHOD�MXULVGLFLRQDO��RX�VHMD��j�FRPSRVLomR�GH�
OLWtJLRV�SHOD�YLD�MXGLFLDO��,QVHUH�VH�H�RSHUD��SRU�SULQFtSLR��QR�XQLYHUVR�GR�SURFHVVR��-i�HP�VHQWLGR�
PDLV�DPSOR�HPERUD�LQVXILFLHQWH��TXHU�VLJQLILFDU�DFHVVR�j�WXWHOD�GH�GLUHLWRV�RX�LQWHUHVVHV�YLRODGRV��
DWUDYpV�GH�PHFDQLVPRV�MXUtGLFRV�YDULDGRV��MXGLFLDLV�RX�QmR��1XP�H�QRXWUR�FDVR��RV�LQVWUXPHQWRV�
GH� DFHVVR� j� MXVWLoD� SRGHP� WHU� QDWXUH]D� SUHYHQWLYD�� UHSUHVVLYD� RX� UHSDUDWyULD�� %(1-$0,1��
$QWRQLR� +HUPDQ� 9DVFRQFHOORV�� $� LQVXUUHLomR� GD� DOGHLD� JOREDO� FRQWUD� R� SURFHVVR� FLYLO�
FOiVVLFR��DSRQWDPHQWRV�VREUH�D�RSUHVVmR�H�D�OLEHUWDomR�MXGLFLDLV�GR�PHLR�DPELHQWH�H�GR�
FRQVXPLGRU� %'-XU�� %UDVtOLD�� ')�� S�� ������� 'LVSRQtYHO� HP���
KWWS���EGMXU�VWM�MXV�EU��GVSDFH�KDQGOH����������!��$FHVVR�HP�����IHY��������



�� '$6� 129$6� 7(&12/2*,$6� ,03/(0(17$'$6� 12� 32'(5�

-8',&,È5,2�&202�&2175,%872�¬�-85,6',d­2��VXUJLPHQWR�GD�,QWHOLJrQFLD�

$UWLILFLDO��,$�

7RUQD�VH�FHGLoR�TXH�DWXDOPHQWH�D�WHFQRORJLD�DGHQWUD�HP�WRGDV�DV�

HVIHUDV�GD�6RFLHGDGH��FRORFD�VH�rQIDVH�DTXL�QD�VXD�YLVLELOLGDGH�GHQWUR�GR�3RGHU�

-XGLFLiULR�%UDVLOHLUR��FRPR�IRUPD�GH�DSHUIHLoRDPHQWR�GR�DFHVVR�j�MXVWLoD��

3HUFHEH�VH�VREUHWXGR�HP�PRPHQWRV�DWXDLV�GH�FRQYLYrQFLD�FRP�D�

SDQGHPLD�GR�&29,'����TXH��D�WHFQRORJLD�VXUJH�FRPR�PHFDQLVPR�IXQGDPHQWDO�

H� GH� UHOHYkQFLD� ³VDOYDGRUD´� QR� TXH� VH� UHIHUH� WDQWR� D� YLGD� SURFHVVXDO�� VHMD�

WDPEpP�DFDGrPLFD�H�HPSUHVDULDO�HP�WRGRV�RV�FDQWRV�GH�QRVVR�SDtV��

0DUWLQV��GHVWDFD�GH�IRUPD�SUHFLVD�TXH��WDQWR�R�7ULEXQDO�GH�-XVWLoD�

GH� 6DQWD� &DWDULQD�� EHP� FRPR� D� -XVWLoD� )HGHUDO�� WHP� PRVWUDGR� UHOHYDQWH�

GHVHPSHQKR� XWLOL]DQGR�VH� GDV� YLGHRFRQIHUrQFLDV�� WUDEDOKRV� UHPRWRV�� H�

VREUHWXGR� IDOD�VH� LQFOXVLYH� GD� SRVVLELOLGDGH� GH� XPD� QRYD� WHFQRORJLD� D� VHU�

GLIXQGLGD�DLQGD�PDLV��SDUD�DX[tOLR�GR�3RGHU�-XGLFLiULR��D�,QWHOLJrQFLD�$UWLILFLDO��,$���

TXH�DLQGD��FRQIRUPH�R�PHVPR�DXWRU����

>���@� 1R� FDPSR� MXUtGLFR�� D� LQWHOLJrQFLD� DUWLILFLDO� Mi� HQFRQWUD�
P~OWLSODV� XWLOL]Do}HV�� HPERUD� DLQGD� HVWHMD� HP� IDVH� LQFLSLHQWH��
3RU� H[HPSOR�� SRGH� VHU� HPSUHJDGD� SDUD� H[WUDLU� LQIRUPDo}HV�
UHOHYDQWHV�GH�WH[WRV�OHJDLV��FRPR�DV�IDOKDV�PDLV�UHFRUUHQWHV�HP�
FRQWUDWRV�EDQFiULRV��TXH�OHYDP�D�TXHVWLRQDPHQWRV�MXGLFLDLV���RX�
SURFXUDU� DUJXPHQWRV� IUHTXHQWHPHQWH� XVDGRV� SDUD� EDVHDU�
GHFLV}HV� MXGLFLDLV�� DMXGDQGR� D� DXPHQWDU� R� VXFHVVR� GRV� TXH�
SRVWXODP�QD�-XVWLoD��$OpP�GH�JDQKR�VLJQLILFDWLYR�GH� WHPSR��p�
FRPXP� TXH� DV� WDUHIDV� UHDOL]DGDV� FRP� D� DVVLVWrQFLD� GH� ,$�
VXSHUHP� R� GHVHPSHQKR� GD� PHVPD� DWLYLGDGH� SUDWLFDGD� SRU�
DVVLVWHQWHV�MXUtGLFRV�RX�DGYRJDGRV�QRYDWRV�

$OpP�GH�WRGR�R�SURFHVVR�GH�HYROXomR�WHFQROyJLFD�TXH�H[SHULPHQWD�

R�3RGHU�-XGLFLiULR�1DFLRQDO��QRWH�VH�TXH�D�,QWHOLJrQFLD�$UWLILFLDO��FRQIRUPH�FLWDGR�

DFLPD��QmR�VH�WUDWD�GH�XP�PHUR�DYDQoR�GD�DXWRPDomR��QHP�GH�PHFDQLVPR�GH�

DSHUIHLoRDPHQWR�VRPHQWH��PDV�WUDWD�VH�GH�IHUUDPHQWD� WRWDOPHQWH�QRYD�H�FRP�

SRWHQFLDO�UHYROXFLRQiULR�H�GH�WUDQVIRUPDomR�GD�-XVWLoD��QRV�PROGHV�D�FRQVROLGDU�

XPD�'HPRFUDFLD�'LJLWDO�LQFOXVLYD��DGHPDLV��FRQIRUPH�VDOLHQWDGR�DQWHULRUPHQWH��

�� 0$57,16��7LDJR�GR�&DUPR��$FHVVR�j�-XVWLoD�H�SDQGHPLD��5HYLVWD�-XV�1DYLJDQGL�� ,661�
����������� 7HUHVLQD�� DQR� ���� Q�� ������ ��� MDQ�� ������ 'LVSRQtYHO� HP��
KWWSV���MXV�FRP�EU�DUWLJRV��������$FHVVR�HP�����IHY�������



(VWDGR�'HPRFUiWLFR�p�VREUHWXGR�DTXHOH�TXH�FRQFHGH�DR�FLGDGmR�HIHWLYLGDGH�QR�

DFHVVR�j�MXVWLoD��

$FHUFD�GD�FRQFHLWXDomR�GH�'HPRFUDFLD�'LJLWDO��)UHLWDV�H�7HL[HLUD��

VDOLHQWDP�TXH��

>���@�$�GHPRFUDFLD�GLJLWDO�H[S}H��FRP�QLWLGH]�tPSDU��RV�YLHVHV�D�
VHUHP� HQIUHQWDGRV� SHOD� VRFLHGDGH� QD� WRPDGD� GD� GHFLVmR�� 2�
HVFODUHFLPHQWR�P~WXR�H�D�JHUDomR�GHOLEHUDGD�GH�QRYRV�KiELWRV�
VRFLDLV� FRQVWLWXHP� R� FHUQH� GR� SURMHWR� GH� DSHUIHLoRDPHQWR� GD�
GHFLVmR� GHPRFUiWLFD� HP� UHGH��$ILQDO�� D� GHPRFUDFLD� QmR�SRGH�
FRQWLQXDU�D�VHU�R�PDVVLYR�LQVWUXPHQWR�GH�GRPLQDomR��D�VHUYLoR�
GR� GHVHQYROYLPHQWR� HUU{QHR�� 3DUD� FRQFUHWL]DU� R�
GHVHQYROYLPHQWR� TXH� LPSRUWD�� p� R� PRPHQWR� GH� SURPRYHU� D�
GHPRFUDFLD�GLJLWDO��SDUWLFLSDWLYD�H�GLVWULEXtGD�FRPR�R�PHOKRU�GRV�
PRGHORV��QmR�PDLV�SRU�PHUD�H[FOXVmR�DRV�GHPDLV�

'HVWDFD�VH� SRLV� DTXL� D� UHDO� QHFHVVLGDGH� GH� LQFOXVmR� GH� WRGRV��

QHVVH�SURFHVVR�HYROXWLYR�RFRUUHQWH�QR�kPELWR�GR�3RGHU�-XGLFLiULR��KDMD�YLVWD�TXH�

WRGD�LQRYDomR�HPHUJHQWH�H�SRVWD�DR�S~EOLFR��HQWHQGH�VH�TXH�GHYD�REVHUYDU�D�

LJXDOGDGH�

$GHPDLV�� DFHUFD� GD� IXQFLRQDOLGDGH� GD� ,QWHOLJrQFLD� $UWLILFLDO� HP�

EHQHItFLR�GRV�WULEXQDLV��YHMDPRV�D�FRPSUHHQVmR�GH�0DUWLQV��0DFKDGR�H�*URFN����

(VWD�IXQFLRQDOLGDGH�p�GH�JUDQGH�DX[tOLR��SRLV�HYLWD�D�GLVWULEXLomR�
GH�FDXVDV�D�MXL]�LQFRPSHWHQWH��R�TXH�Vy�HP������UHSUHVHQWRX�
�������SURFHVVRV��PRQWDQWH�FRUUHVSRQGHQWH�D����GH�WXGR�R�TXH�
IRL�GLVWULEXtGR�SDUD�D�SULPHLUD� LQVWkQFLD�GD�-XVWLoD�)HGHUDO�GRV�
WUrV�HVWDGRV�GR�6XO�GR�SDtV� >���@�&DVR�D�LQWHOLJrQFLD�DUWLILFLDO�QmR�
HVWLYHVVH�DWXDQGR��KDYHULD�QHFHVVLGDGH�GH�TXH�VHUYHQWXiULRV�GD�
-XVWLoD�IL]HVVHP�PDQXDOPHQWH�R�ILOWUR�H�R�HQFDPLQKDPHQWR�SDUD�
R� PDJLVWUDGR�� D� ILP� GH� TXH� HVWH� GHVSDFKDVVH� SRU� VXD�
LQFRPSHWrQFLD��&RP�R�XVR�GD�LQWHOLJrQFLD�DUWLILFLDO��R�SURFHVVR�p�
GLVWULEXtGR� RUJLQDOPHQWH� SDUD� R� MXt]R� FRUUHWR�� GLVSHQVDQGR� DV�
SHVVRDV� TXH� VHUYHP� j� -XVWLoD� SDUD� DWLYLGDGHV� GH� PDLRU�
LQWHOHFWXDOLGDGH�H�SUHPrQFLD�

1R� 6XSUHPR� 7ULEXQDO� )HGHUDO� �67)��� D� ,QWHOLJrQFLD� $UWLILFLDO�

LPSOHPHQWDGD�� GHQRPLQDGD� 9LFWRU�� WHP� UHGX]LGR� R� WHPSR� GH� WDUHID� GH� ���

�� )5(,7$6�� -XDUH]�� 7(,;(,5$�� $QGHUVRQ� 9LFKLQNHVNL� 'HPRFUDFLD� GLJLWDO� H� $YDOLDomR�
&RQWLQXDGD�GH�3ROtWLFDV�3~EOLFDV� 5HYLVWD�%UDVLOHLUD�GH�(VWXGRV�3ROtWLFRV��Y�������S�������QRY��
GH�������'LVSRQtYHO�HP��KWWSV���SRV�GLUHLWR�XIPJ�EU�UEHS�LQGH[�SKS�UEHS�DUWLFOH�YLHZ������ $FHVVR�
HP�����VHW�������
�� 0$57,16��7LDJR�GR�&DUPR��0$&+$'2��0D\NRQ�)DJXQGHV��*52&.��*DEULHOD��'HPRFUDFLD�
'LJLWDO� H� RV� SRGHUHV� GD� 5HS~EOLFD�� 0,*$/+$6�� 'LVSRQtYHO� HP��
KWWSV���PLJDOKDV�XRO�FRP�EU�GHSHVR��������GHPRFUDFLD�GLJLWDO�H�RV�SRGHUHV�GD�UHSXEOLFD��
$FHVVR�HP�����IHY��������



PLQXWRV��SDUD�LQFUtYHLV�����FLQFR��VHJXQGRV��GH�DFRUGR�FRP�LQIRUPDomR�GR�3RUWDO�

&RQYHUJrQFLD�'LJLWDO����

&RORFD�VH�rQIDVH�DTXL��KDMD�YLVWD�TXH�D�DGHUrQFLD�GD�,QWHOLJrQFLD�

$UWLILFLDO�SHOD�6XSUHPD�&RUWH�%UDVLOHLUD��UHSHUFXWLX�HP�WRGR�R�%UDVLO��$WXDOPHQWH�

SUDWLFDPHQWH�WRGRV�RV�WULEXQDLV�GR�SDtV�SRVVXHP�DOJXP�PHFDQLVPR�TXH�FRQWD�

FRP�D�DJLOLGDGH H�HILFLrQFLD�GD�,QWHOLJrQFLD�$UWLILFLDO��H�VH�DLQGD�QmR�SRVVXHP��

EUHYHPHQWH�XWLOL]DUmR VHP�G~YLGD�DOJXPD��SRLV�R�IXWXUR�FKHJRX��

$LQGD�GH�DFRUGR�FRP�R�SUHGLWR�SHOR�UHIHULGR�3RUWDO�DFLPD����

2�SURMHWR�IRL�GHVHQYROYLGR�HP�SDUFHULD�FRP�D�8QLYHUVLGDGH�GH�
%UDVtOLD� �8Q%��� 2� QRPH� 9LFWRU� p� KRPHQDJHP� D� 9LFWRU� 1XQHV�
/HDO�� PLQLVWUR� GR� 67)� GH� ����� D� ������ DXWRU� GD� REUD�
�&RURQHOLVPR�� (Q[DGD� H� 9RWR�� H� SULQFLSDO� UHVSRQViYHO� SHOD�
VLVWHPDWL]DomR� GD� MXULVSUXGrQFLD� GR� 67)� HP� 6~PXOD�� R� TXH�
IDFLOLWRX� D� DSOLFDomR� GRV� SUHFHGHQWHV MXGLFLDLV� DRV� UHFXUVRV��
EDVLFDPHQWH�R�TXH�p�IHLWR�SRU�9LFWRU�

(VWD� WHFQRORJLD� DSOLFDGD� DR� 3RGHU� -XGLFLiULR�� SRVVXL� GLYHUVRV�

GHVGREUDPHQWRV�� LQFOXLQGR�GHEDWHV�DFLUUDGRV�H�DWp�PHVPR�FUtWLFDV��HQWUHWDQWR�

GHL[D�VH�DTXL�UHJLVWUDGR�D�FRPSUHHQVmR�GH�TXH�D�LPSOHPHQWDomR�GD�,QWHOLJrQFLD�

$UWLILFLDO��,$���VXUJH�XQLFDPHQWH�FRP�ERP�LQWXLWR�GH�IHUUDPHQWD�PHLR�H�QmR�ILP��

DEULQGR�VH�R�GHEDWH�TXDQGR�IDOD�VH�GD�SRVVLELOLGDGH�GH�XP�MXL]�URE{�± FRQIRUPH�

%RLQJ�H�5RVD����HQWUHWDQWR�DLQGD�DVVLP�PHVPR�VH�KRXYHVVH�HVWH�WDO�PDJLVWUDGR�

URERWL]DGR��VXD�IXQomR�DLQGD�VHULD�PHLR��FRP�VXSHUYLVmR�H�FDORU�KXPDQR��VHQGR�

~WLO�QDV�IXQo}HV�GH�FODVVLILFDomR�H�UHODWRULD����VHPSUH�QR�LQWXLWR�GH�SURSRUFLRQDU�

DR�MXULVGLFLRQDGR�XP�HIHWLYR�DFHVVR�j�MXVWLoD��

�� 0$5,$12��5DIDHO��35(6&277��5REHUWD��9LFWRU��D�,$�GR�67)��UHGX]LX�WHPSR�GH�WDUHID�GH����
PLQXWRV� SDUD� FLQFR� VHJXQGRV�� &219(5*Ç1&,$� ',*,7$/�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�FRQYHUJHQFLDGLJLWDO�FRP�EU�FJL�FJLOXD�H[H�V\V�VWDUW�KWP"8VHU$FWLYH7HPSODWH VLWH	L
QIRLG �����	VLG ���$FHVVR�HP�����IHY��������
�� 0$5,$12��5DIDHO��35(6&277��5REHUWD��9LFWRU��D�,$�GR�67)��UHGX]LX�WHPSR�GH�WDUHID�GH����
PLQXWRV� SDUD� FLQFR� VHJXQGRV�� &219(5*Ç1&,$� ',*,7$/�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�FRQYHUJHQFLDGLJLWDO�FRP�EU�FJL�FJLOXD�H[H�V\V�VWDUW�KWP"8VHU$FWLYH7HPSODWH VLWH	L
QIRLG �����	VLG ���$FHVVR�HP�����IHY�������
�� %2,1*��'DQLHO�+HQULTXH�$UUXGD��526$��$OH[DQGUH�0RUDLV�GD��(QVLQDQGR�XP�URE{�D�MXOJDU�
3UDJPiWLFD�� 'LVFULFLRQDULHGDGH�� +HXUtVWLFDV� H� YLHVHV� QR� XVR� GH� DSUHQGL]DGR� GH�PiTXLQD� QR�
-XGLFLiULR��)ORULDQySROLV��(0DLV�������
�� 6HJXQGR�%RLQJ�H�5RVD��QD�IXQomR�FODVVLILFDGRUD��D�LQWHOLJrQFLD�DUWLILFLDO�VHOHFLRQD�LQIRUPDo}HV�
~WHLV� SDUD� TXH� RV� KXPDQRV� SURILUDP� GHFLV}HV�� FRPR�� SRU� H[HPSOR�� LQGLFDQGR� WH[WRV� OHJDLV�
DSOLFiYHLV��SUHFHGHQWHV�H�HQTXDGUDPHQWR�GR�SURFHVVR�D�FHUWRV�SDUkPHWURV�OHJDLV��1HVWH�FDPSR��
D� LQWHOLJrQFLD� DUWLILFLDO� SRGH� VXEVLGLDU� GHFLV}HV� GH� DGPLVVmR� GH� UHFXUVRV� H[WUDRUGLQiULRV��
FODVVLILFDQGR�DTXHOHV�TXH� VDWLVID]HP�DR� UHTXLVLWR�GD� UHSHUFXVVmR�JHUDO�� -i� QR� XVR� UHODWRU�� D
IXQomR� GD� LQWHOLJrQFLD� DUWLILFLDO� VH� DPSOLD�� SDUD� VHU� XPD� HVSpFLH� GH� DVVHVVRU� GR� MXOJDGRU��
HODERUDQGR�DV�PLQXWDV�GH�GHFLVmR�TXH�VHUmR�XVDGDV�SHOR�PDJLVWUDGR��%2,1*��'DQLHO�+HQULTXH�
$UUXGD�� 526$�� $OH[DQGUH� 0RUDLV� GD�� (QVLQDQGR� XP� URE{� D� MXOJDU�� 3UDJPiWLFD�



(P�VXPD��RV�WULEXQDLV��FRP�UD]mR��YHP�UHDOPHQWH�FRPSUHHQGHQGR�

VHU� XP� FDPLQKR� YLiYHO� SDUD� DSHUIHLoRDPHQWR� GR� 3RGHU� -XGLFLiULR�� D�

LPSOHPHQWDomR�GD� ,QWHOLJrQFLD�$UWLILFLDO� �,$��HP�VXD�HVWUXWXUD��2���� �VHJXQGR��

9LFH�3UHVLGHQWH� GR�7ULEXQDO� GH� -XVWLoD� GH�6DQWD�&DWDULQD� �7-6&���'U�� 9ROQHL�

&HOVR�7RPD]LQL��SRU�H[HPSOR��GHVWDFD�HP�HQWUHYLVWD�� TXH��

$�~QLFD�VDtGD�p� LQYHVWLU�QR�GHVHQYROYLPHQWR�GH�SURJUDPDV�GH�
LQWHOLJrQFLD� DUWLILFLDO� SDUD� TXH� SRVVDPRV� MXOJDU� FRP� PDLRU�
DJLOLGDGH� HVVDV� Do}HV� HP� PDVVD�� 7DPEpP� SUHFLVDPRV�
GHVHQYROYHU�D�LGHLD�GH�Do}HV�FROHWLYDV��+RMH��R�Q~PHUR�GH�Do}HV�
LQGLYLGXDLV� p� FRQVLGHUiYHO� H� DV� Do}HV� FROHWLYDV� � GH� FDXVDV��
SDUWHV�H�LQWHUHVVHV�FRPXQV�� VmR�SRXFR�XWLOL]DGDV�

6HQGR� DVVLP�� WHQGR�VH� D� FLrQFLD� GH� TXH� RV� WULEXQDLV� UHDOPHQWH�

SRVVXHP� R� LQWHUHVVH� GH� FRQVWDQWHPHQWH� EXVFDU� XPD� SUHVWDomR� MXULVGLFLRQDO�

PDLV�FpOHUH�H�TXDOLILFDGD��VREUHWXGR�QRV�PROGHV�GDV�QRYDV�WHFQRORJLDV��SRGH�VH�

GL]HU�TXH�JDQKD�R�MXULVGLFLRQDGR��GDQGR�VH�PDLRU�HIHWLYLGDGH�QR�TXH�FRQFHUFH�R�

WmR�FRPHQWDGR�HIHWLYR�DFHVVR�j�MXVWLoD��

(QILP�� SDVVD�VH� D� GHVWDFDU� HVSHFLILFDPHQWH� D� UHSHUFXVVmR� GD�

1RYD� /HL�*HUDO� GH� 3URWHomR� GH�'DGRV� QR� %UDVLO �/*3'��� HVVD� TXH� LQFOXVLYH�

SRVVLELOLWRX� R� DFHVVR� j� MXVWLoD� GH� DXWRULGDGHV� FRPSHWHQWHV�� OHJLWLPDQGR�

VREUHWXGR�D�WXWHOD�GRV�GDGRV�H�GDQGR�VH�R�GHYLGR�GHVWDTXH�H� LPSRUWkQFLD�DR�

'LUHLWR�'LJLWDO�HP�QRVVR�SDtV��HPERUD�VHMD�WXGR�UHFHQWH��HQWUHWDQWR�HVSHUD�VH�D�

HIHWLYLGDGH�GH�WDO�OHJLVODomR��FRQIRUPH�VH�H[S}H�GHWDOKDGDPHQWH�D�VHJXLU�

�� '$�/(,�*(5$/�'(�3527(d­2�'(�'$'26��MXGLFLDOL]DomR�H�FRQVWUXomR�

GR�WHPD�QR�%UDVLO

$ /HL )HGHUDO� GH� Q�� ������������ �/HL� *HUDO� GH� 3URWHomR� GH� 'DGRV�

3HVVRDLV� ± /*3'��� DSURYDGD� HP� ������ JDQKRX� HVSDoR� DSyV� RLWR� DQRV� GH�

GHEDWH�� HQWUDQGR� HP� YLJRU� HP� VHWHPEUR� GH� ������ SRVVLELOLWDQGR� DLQGD� XP�

'LVFULFLRQDULGDGH�� +HXUtVWLFDV� H� YLHVHV� QR� XVR� GH� DSUHQGL]DGR� GH� PiTXLQD� QR� -XGLFLiULR��
)ORULDQySROLV��(0DLV�������
�� 5('$d­2�� (QWUHYLVWD�� �$� VDtGD� p� LQYHVWLU� HP� SURJUDPDV� GH� LQWHOLJrQFLD� DUWLILFLDO��� VXJHUH�
7RPD]LQL�� 127Ë&,$6� ± 32'(5� -8',&,È5,2� '(� 6$17$� &$7$5,1$� 'LVSRQtYHO� HP��
KWWSV���ZZZ�WMVF�MXV�EU�ZHE�LPSUHQVD���HQWUHYLVWD�D�VDLGD�H�LQYHVWLU�HP�SURJUDPDV�GH�
LQWHOLJHQFLD�DUWLILFLDO�VXJHUH�WRPD]LQL"LQKHULW5HGLUHFW WUXH��$FHVVR�HP�����IHY��������



SHUtRGR�GH�����GH]RLWR�PHVHV��SDUD�WRGD�H�TXDOTXHU�HPSUHVD TXH�SRVVXD�GDGRV�

VRE�VHX�GRPtQLR��VH�DGDSWH�D�OHJLVODomR����

,QVSLUDGD� QD� *HQHUDO� 'DWD� 3URWHFWLRQ� 5HJXODWLRQ �*'35��� OHJLVODomR�

HXURSHLD�TXH�UHJXODPHQWD�R�WUDWDPHQWR�GH�GDGRV�QRV�SDtVHV�HXURSHXV��D�/*3'�

YLVD� HVWDEHOHFHU� UHJUDV� FODUDV� QR� TXH� VH� UHIHUH� D� FROHWD�� DUPD]HQDPHQWR� H�

VREUHWXGR� FRPSDUWLOKDPHQWR� GH� GDGRV� SHVVRDLV�� HYLWDQGR�VH� DVVLP� DEXVRV�

H[FHVVLYRV�HP�GHWULPHQWR�GR�FRQVXPLGRU���

$�SUHVHQWH� OHJLVODomR�VXUJH�SULQFLSDOPHQWH�FRP� LQWXLWR�GH�SURSRUFLRQDU�

HIHWLYD�VHJXUDQoD�MXUtGLFD�DR�FRQVXPLGRU�DQWH�DR�IRUQHFLPHQWR�GH�VHXV�GDGRV��

EHP�FRPR�UHVSDOGDQGR�MXULGLFDPHQWH�R�FRQVXPLGRU�QDV�KLSyWHVHV�GH�YD]DPHQWR�

GH�GDGRV����

'HVGH�D�VXD�HGLomR��D� UHFHQWH� OHJLVODomR�TXH�YHUVD�VREUH�D� WXWHOD�GRV�

GDGRV�YHP�GHPRQVWUDQGR�TXH�VH�WHUi�XPD�ORQJD�GLVFXVVmR�DR�ORQJR�GRV�DQRV��

VREUHWXGR�QR�TXH�VH�UHIHUH�DR�FRPSDUWLOKDPHQWR�GH�GDGRV��WUDWDPHQWR�H�LVWR�VRE�

D�yWLFD�LQFOXVLYH�GDV�ELJ�WHFKV ± JUDQGHV�FRUSRUDo}HV�JOREDLV�TXH�SUDWLFDPHQWH�

FRQVWLWXHP�XP�PRQRSyOLR�PXQGLDO�QR�TXH�WDQJH�D�WHFQRORJLD��H�MXVWDPHQWH�SRU�

LVWR��R�FRQVXPLGRU�SRGH�DLQGD�ILFDU�HP�GHVYDQWDJHP��FDVR�QmR�KDMD�HIHWLYLGDGH�

H�DSOLFDomR�VHYHUD�GD�OHJLVODomR��

&LHQWHV� GLVWR�� 0DFKDGR� H� 6RXWR�� HQYLDUDP� DR� &RQVXOWRU� -XUtGLFR�

�&21-85��� XP� EUHYH� DUWLJR� UHODWDQGR� D� SUREOHPiWLFD� TXH� HQYROYH� D� /*3'��

HVSHFLILFDPHQWH�QR�TXH�VH�UHIHUH�D�QRYD�SROtWLFD�GH�SULYDFLGDGH�GRV�GDGRV�GR�

ZKDWVDSS��KDMD�YLVWD�TXH��

$� JUDQGH� TXHVWmR� QHVVD� GLQkPLFD� WUDWD�VH� MXVWDPHQWH� GD�
XWLOL]DomR�GRV�GDGRV�SHODV�HPSUHVDV�FDGDVWUDGDV�QR�:KDWV$SS�
%XVLQHVV�� FDVR� WHQKDP� GH� IRUPD� LUUHJXODU� XWLOL]DQGR�VH� GRV�
GDGRV� GH� IRUPD� DEXVLYD�� SURPRYHQGR�VH� DVVLP� PDUNHWLQJ� H�

�� 121(6��)HUQDQGD��/*3'��R�TXH�GL]�D�QRYD�OHL�EUDVLOHLUD�GH�SURWHomR�GH�GDGRV�H�FRPR�HOD�
SRGH�LPSDFWDU�D�HVWUDWpJLD�GH�PDUNHWLQJ�GH�VXD�HPSUHVD��5(68/7$'26�',*,7$,6��'LVSRQtYHO�
HP��KWWSV���UHVXOWDGRVGLJLWDLV�FRP�EU�EORJ�R�TXH�H�OJSG���$FHVVR�HP����IHY��������
Ϯϳ 121(6��)HUQDQGD��/*3'��R�TXH�GL]�D�QRYD�OHL�EUDVLOHLUD�GH�SURWHomR�GH�GDGRV�H�FRPR�HOD�
SRGH�LPSDFWDU�D�HVWUDWpJLD�GH�PDUNHWLQJ�GH�VXD�HPSUHVD��5(68/7$'26�',*,7$,6��
'LVSRQtYHO�HP��KWWSV���UHVXOWDGRVGLJLWDLV�FRP�EU�EORJ�R�TXH�H�OJSG���$FHVVR�HP����IHY�������
Ϯϴ 2�YD]DPHQWR�GH�GDGRV�p�D�IDOKD�GH�VHJXUDQoD�TXH�PDLV�GHYH�SUHRFXSDU�R�XVXiULR��WHQGR�HP�
YLVWD� WUDWDU�VH�GH�XP�DFHVVR� LQGHYLGR�FRP�ILQV� LOtFLWRV�D�SURYHGRUHV�H�SODWDIRUPDV�HOHWU{QLFDV�
SDUD� URXER�GH�GDGRV�SHVVRDLV� RX�HP�XPD�PHUFDQWLOL]DomR�QmR�DXWRUL]DGD�GHVWHV�GDGRV�� ,Q��
%$55(72�),/+2��0DUFHOR�9DQGUp�5LEHLUR��2V�&RQWRUQRV�-XUtGLFRV�GD�/HL�*HUDO�GH�3URWHomR�GH�
'DGRV�)UHQWH�DR�&RQVXPR�QR�$PELHQWH�9LUWXDO�����������I��7&&��*UDGXDomR� � &XUVR�GH�'LUHLWR��
8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��6DQWD�5LWD��������'LVSRQtYHO�HP����$FHVVR�HP�����IHY�������
Ϯϵ62872��6DELQH�0�OOHU��0$&+$'2��0D\NRQ�)DJXQGHV��/*3'�H�D�QRYD�SROtWLFD�GH�SULYDFLGDGH�
GRV� GDGRV� GR� :KDWV$SS�� &21-85�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�FRQMXU�FRP�EU������MDQ�
���RSLQLDR�OJSG�SROLWLFD�SULYDFLGDGH�ZKDWVDSS��$FHVVR�HP�����IHY�������



GLUHFLRQDPHQWR� GH� VHUYLoR� H� FRQWH~GR�� GD� PHVPD� IRUPD� R�
)DFHERRN��>���@ HVSHUD�VH�TXH�D�/HL�*HUDO�GH�3URWHomR�GH�'DGRV�
�/*3'��GHPRQVWUH�HIHWLYLGDGH�H�DSOLFDELOLGDGH��VREUHWXGR�FRP�
VLJQLILFDWLYR� LQFHQWLYR� H� JHVWmR� GR� yUJmR� UHJXODGRU� H� VRE�
UHVSDOGR� GRV� JRYHUQRV� H� DXWRULGDGHV�� D� ILP� GH� TXH� RV� GDGRV�
VHQVtYHLV�GRV�FLGDGmRV�EUDVLOHLURV�QmR�ILTXHP�D�PHUFr�GH�XP�
FRQJORPHUDGR� GH� HPSUHVDV� PXOWLPLOLRQiULDV� H� R� VHU� KXPDQR�
WHQKD� VXD� GLJQLGDGH� YLOLSHQGLDGD�� VHQGR� WUDQVIRUPDGR�HP�XP�
PHUR�SURGXWR�QHVVH�FRQKHFLGR�GLOHPD�GDV�UHGHV�

2UD��D�DERUGDJHP�DFLPD�QDUUD�HP�WH[WR�HVSHFtILFR�D�TXHVWmR�GD�QRYD�

SROtWLFD�GH�SULYDFLGDGH�GH�GDGRV��HVVD�TXH�Mi�JDQKRX�PDQFKHWH�MXVWDPHQWH�HP�

UD]mR�GD�SRVVtYHO�YLRODomR�D�UHFHQWH�/*3'�EUDVLOHLUD�

&RPSUHHQGH�VH� TXH� HVVD� OyJLFD� GDV� ELJ� WHFKV HP� FRLELU� RV�

FRQVXPLGRUHV�D�FRQWLQXDUHP�XWLOL]DQGR�VHXV�SURGXWRV��GHYH�VHU�FRPEDWLGD�FRP�

HVWH� PDUFR� UHJXODWyULR� QRUPDWLYR�� SULQFLSDOPHQWH� WUD]HQGR� FRQFRUUrQFLD� H�

PHOKRUHV�RSo}HV�DR�FOLHQWH�ILQDO��

(PERUD� KDMD� PXLWRV� RXWURV� GHVGREUDPHQWRV� QR� TXH� WDQJH� D� /*3'��

HQIDWL]D�VH� DTXL� GH� IRUPD� VLPpWULFD� DR� SURSRVWR� GHVGH�R� SULPHLUR� FDStWXOR�� D�

TXHVWmR�GR�DFHVVR�j�MXVWLoD�HP�SURO�GR�GLUHLWR�GRV�FRQVXPLGRUHV�H�D�XWLOL]DomR�

GHVWH� DUFDERXoR� QRUPDWLYR� HP�SURO� GD� WXWHOD� MXUtGLFD� GRV� GDGRV� GH� WRGRV� RV�

EUDVLOHLURV��

1HVWH� LQWHULP�� R�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO� �03')��� IRUD� R�

UHVSRQViYHO�SRU�SURSRU�D�SULPHLUD�$omR�&LYLO�3~EOLFD�GR�%UDVLO��WHQGR�FRPR�EDVH�

D� /HL� *HUDO� GH� 3URWHomR� GH� 'DGRV�� 2� FDVR� VH� GHVGREUD� QD� FRQVWDWDomR� GH�

IRUQHFLPHQWR�GH�GDGRV��OLVWD�GH�FRQWDWRV� FHGLGR�GH�DFRUGR�FRP�LQWHUHVVH�GR�

SRVVtYHO�FOLHQWH��H�VHQGR�YHQGLGRV�QD�PRQWD�GH�5������TXDUHQWD�H�GRLV�UHDLV��D�

5����������TXDWURFHQWRV�H�VHVVHQWD�H�GRLV�UHDLV�H�QRYHQWD�FHQWDYRV�����

$�GHPDQGD�DFLPD�PHQFLRQDGD�IRUD�H[WLQWD��HP�UD]mR�GD�DXVrQFLD�GH�

LQWHUHVVH�SURFHVVXDO���� YH]� TXH�R� VLWH� TXH�SRVVLYHOPHQWH� YHQGLD�RV� GDGRV� Mi�

ϯϬ 5('$d­2�� /*3'� JHUD� SULPHLUD� DomR� FLYLO� S~EOLFD� GHVGH� VXD� LPSOHPHQWDomR��
(&200(5&(%5$6,/��'LVSRQtYHO�HP�KWWSV���ZZZ�HFRPPHUFHEUDVLO�FRP�EU�QRWLFLDV�OJSG�JHUD�
SULPHLUD�DFDR�FLYLO�SXEOLFD�GHVGH�VXD�
LPSOHPHQWDFDR���a�WH[W -�&��$�����&��$����FRQKHFLGD���D���SULPHLUD�VHJXQGD��
'IHLUD���������$FHVVR�HP�����IHY��������
�� 9,7$/�� 'DQLOR�� 3ULPHLUD� $&3� EDVHDGD� QD� /*3'� p� LQGHIHULGD� SRUTXH� VLWH� GD� Up� HVWi� HP�
PDQXWHQomR�� &21-85�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�FRQMXU�FRP�EU������VHW����SHWLFDR�LQLFLDO�
DFDR�FLYLO�SXEOLFD�EDVHDGD�OJSG�LQGHIHULGD��$FHVVR�HP�����IHY��������



HVWDYD�HP�PDQXWHQomR��IRUD�GR�DU��TXDQGR�DFHVVDGR�SHOD�-XVWLoD��ORJR�SHUGHX�

VH�R�REMHWR�GD�DFWLR��

(QWUHWDQWR�� D� GHPDQGD� IRUD� XP� PDUFR� QR� TXH� VH� UHIHUH� D� WHPiWLFD��

UHIRUoDQGR�D�SRVVLELOLGDGH�GH�DFHVVDU�D�MXVWLoD��MXVWDPHQWH�SDUD�JDUDQWLU�GLUHLWRV�

FROHWLYRV�GH�PLOKDUHV�GH�FRQVXPLGRUHV�TXH�DWp�HQWmR�YHP� WHQGR�VHXV�GDGRV�

FRPHUFLDOL]DGRV�� H� HP� FRQWUDSDUWLGD� ERPEDUGHDGRV� YLGH� D� OyJLFD� GR�

FRQVXPLVPR��VHQGR�GLUHFLRQDGRV�GH�IRUPD�SURSRVLWDO�D�VDWLVID]HP�R�LQWHUHVVH�

GH�JUDQGHV�FRUSRUDo}HV��

6REUH�HVVD�GLWD�OyJLFD�GR�FRQVXPLVPR��%DXPDQ�� VDOLHQWD�TXH��

FRQVXPLVPR� FRUUHVSRQGH� ³>���@� QmR� WDQWR� j� VDWLVIDomR� GH�
QHFHVVLGDGHV� �FRPR� VXDV� ³YHUV}HV� RILFLDLV´� WHQGHP� D� GHL[DU�
LPSOtFLWR��� PDV� D� XP� YROXPH� H� XPD� LQWHQVLGDGH� GH� GHVHMRV�
VHPSUH�FUHVFHQWHV��R�TXH�SRU�VXD�YH]�LPSOLFD�R�XVR�LPHGLDWR�H�
D� UiSLGD� VXEVWLWXLomR� GRV� REMHWRV� GHVWLQDGRV� D� VDWLVID]r�OD��
1RYDV� QHFHVVLGDGHV� H[LJHP� QRYDV�PHUFDGRULDV�� TXH� SRU� VXD�
YH]� H[LJHP� QRYDV� QHFHVVLGDGHV� H� GHVHMRV�� R� DGYHQWR� GR
FRQVXPLVPR�LQDXJXUD�XPD�HUD�GH�³REVROHVFrQFLD�HPEXWLGD´�GRV�
EHQV�RIHUHFLGRV�QR�PHUFDGR�>���@´�

%DXPDQ�� FRQIRUPH� DFLPD�� GHL[D� QtWLGR� TXH� Mi� p� LQHUHQWH� DR� VHU�

KXPDQR�HVVH�GHVHMR�YRUD]�SHOR�FRQVXPR��VHPSUH�FUHVFHQWH��DGHPDLV�HQWmR��WDO�

GHVHMR�DFDED�SRU�VHU�LQVXIODGR�DLQGD�PDLV�FRP�R�GLWR�FRPSDUWLOKDPHQWR�DEXVLYR�

GH�GDGRV�FRP�LQWHQo}HV�GH�VDWLVID]HU�FDGD�YH]�PDLV�RV�LQWHUHVVHV�LQGLYLGXDLV�

GH�TXHP�DOPHMD�WULSOLFDU�VHXV�OXFURV�FRP�GLUHFLRQDPHQWR�SURSRVLWDO�GH�FRQWH~GR�

H�PDUNHWLQJ��

6XUJH� HQWmR� HVWD� FRPHQWDGD� OHJLVODomR�� H[DWDPHQWH� FRP� R�

SURSyVLWR� GH� WXWHODU� WDLV� LQWHQo}HV�� LPSRQGR� UHJUDV�� FULDQGR� DWp�PHVPR� XPD�

DJrQFLD� UHJXODGRUD� HVSHFtILFD�� D� $JrQFLD� 1DFLRQDO� GH� 3URWHomR� GH� 'DGRV�

�$13'��� WXGR�� HVSHUD�VH�� FRP� R� LQWXLWR� GH� ILQDOPHQWH� UHJXODU� WDO� TXHVWmR� QR�

%UDVLO��PHVPR�DSyV�GLYHUVRV�RXWURV�PDUFRV�QRUPDWLYRV��PDV�HVSHFLILFDPHQWH�

UHIHUHQWH�DRV�GDGRV��SURSRUFLRQDQGR�LQFOXVLYH�YLD�DFHVVR�j�MXVWLoD��D�WXWHOD�GRV�

LQWHUHVVHV�GD�FROHWLYLGDGH��

3RVWR� LVWR��FRQIRUPH�GHVWDFDGR�DQWHULRUPHQWH�� UHDILUPD�VH�TXH�R�

SURSyVLWR�GHVWH�FDStWXOR�QmR�VXUJH�FRP�D�SUHWHQVmR�GH�HVJRWDU�D�WHPiWLFD��PDV�

VLP�GH�EXVFDU�DJXoDU�R� LQWHUHVVH�GR� OHLWRU�D�SHVTXLVDU��H� VLP��GHVHQYROYHU�R�

ϯϮ %$80$1�� =\JPXQW��9LGD� SDUD� FRQVXPR�� D� WUDQVIRUPDomR� GDV� SHVVRDV� HP�PHUFDGRULDV��
7UDGXomR�GH�&DUORV�$OEHUWR�0HGHLURV��5LR�GH�-DQHLUR��=DKDU��������S� ��



KiELWR�SHOD� SHVTXLVD�� SULQFLSDOPHQWH�QHVWH� WHPD�GH� VXPD� LPSRUWkQFLD�� H� TXH�

ILJXUD�QD�SDXWD�GR�GLD�QDV�GLVFXVV}HV�VREUH�WHFQRORJLD�H�LQRYDomR ± VREUHWXGR�

GHQWUR�GR�3RGHU�-XGLFLiULR�1DFLRQDO��QR�SUHVHQWH�PRPHQWR�GR�%UDVLO��

$� GLVFXVVmR� p� LQWHUHVVDQWH�� SRVVXL� GLYHUVRV� GHVGREUDPHQWRV��

VREUHWXGR�H�HQILP�GHVWDFD�VH�SHOD�LPSRUWkQFLD�GD�UHGREUDGD�H�LJXDO�DWHQomR�TXH�

R�FRQVXPLGRU�GHYH�SRVVXLU�QDV�VXDV�UHODo}HV�FRQVXPHULVWDV��DOLiV��YDOH�VHPSUH�

OHPEUDU�TXH�QmR�H[LVWH�DOPRoR�JUiWLV��H�TXDQGR�DOJR�VH�DSUHVHQWD�JUDWXLWDPHQWH��

R�SURGXWR�p�YRFr��

&216,'(5$d®(6�),1$,6

(P� VXPD�� UHWRPD�VH� DR� REMHWLYR� JHUDO� H� HVSHFtILFRV� SDUD� WUD]HU�

HVWDV�FRQVLGHUDo}HV�ILQDLV��

&RPR� REMHWLYR� JHUDO� SUHWHQGHX�VH� DQDOLVDU� R� DFHVVR� j� MXVWLoD��

VREUHWXGR�FRP�IXOFUR�QD�SHUFHSomR�H�FRQYLYrQFLD�FRP�DV�QRYDV�WHFQRORJLDV��

&RPR�REMHWLYR�HVSHFtILFR��SUHWHQGHX�VH�DERUGDU�RV�UHFHQWHV�FDVHV�

EDVHDGRV�QD�QRYD�OHL�JHUDO�GH�SURWHomR�GH�GDGRV��FRPR�XP�QRYR�SDUkPHWUR�GH�

FRQWUROH�GRV�GDGRV�H�LQIRUPDomR��XWLOL]DQGR�VH��SRUWDQWR��GR�DFHVVR�j�MXVWLoD�

&RQFOXL�VH� D� SDUWLU� GHVWHV� REMHWLYRV� TXH� UHDOPHQWH� R� 3RGHU�

-XGLFLiULR�SRVVXL� LQWHUHVVH�QD� LPSOHPHQWDomR�GH�QRYDV� WHFQRORJLDV��H�QmR�Vy�

HVWH�� PDV� RV� GHPDLV� SRGHUHV� LJXDOPHQWH� YHP� DGRWDQGR� PHFDQLVPRV�

LQWHOLJHQWHV��D�ILP�GH�TXH�VH�HVWDEHOHoD�XPD�GHPRFUDFLD�GLJLWDO�LQFOXVLYD�D�WRGRV��

'HVWDFRX�VH�D�UHOHYkQFLD�GD�,QWHOLJrQFLD�$UWLILFLDO��HVVD�TXH�VXUJH�

QmR� VRPHQWH� FRPR� XPD� HYROXomR� GD� DXWRPDomR�� PDV� VLP� GH� IRUPD� D�

UHYROXFLRQDU� D� HVWUXWXUD� GR� 3RGHU� -XGLFLiULR�� FRP� LQWXLWR� PHLR�� GH� WUD]HU�

HILFLrQFLD��FHOHULGDGH�H�PHOKRUDU�SUHVWDomR�MXULVGLFLRQDO��

1R�TXH�VH�UHIHUH�DR�PDUFR�QRUPDWLYR�GD�/HL�*HUDO�GH�3URWHomR�GH�

'DGRV��/*3'���YHULILFRX�VH�TXH�WDO�OHJLVODomR�VXUJH�FRPR�EDVH�D�GLVSRQLELOL]DU�

R� HIHWLYR� DFHVVR� j� MXVWLoD� QR� TXH� VH� UHIHUH� D� WXWHOD� GRV� GDGRV�GRV� FLGDGmRV�

EUDVLOHLURV��

9HULILFRX�VH�REYLDPHQWH�SROrPLFDV�HQYROYHQGR�D�/*3'��KDMD�YLVWD�

GH� TXH� D� GLVFXVVmR� MXUtGLFD� VREUH� D� WHPiWLFD� p� UHFHQWH� H� FDUHFH� GH�

DSHUIHLoRDPHQWR��HQWUHWDQWR�D�OHJLVODomR�TXH�HPHUJH�WHP�JUDQGH�SRWHQFLDO�GH�

UHVJXDUGDU�R�'LUHLWR�&ROHWLYR��



,QFHQWLYD�VH�SRLV�R�DSURIXQGDPHQWR�GD� WHPiWLFD� D� ILP�GH�TXH�R�

OHLWRU� SHVTXLVH� DFHUFD� GR� WHPD� DTXL� DERUGDGR�� FRQVLGHUDGD� D� UHOHYkQFLD� GR�

GHEDWH�VREUH�WHFQRORJLD�H�LQRYDomR�TXH�SHUPHLD�DWXDOPHQWH�R�%UDVLO��

5()(5Ç1&,$�'$6�)217(6�&,7$'$6

$%5(8�� 3HGUR� 0DQRHO�� $FHVVR� j� MXVWLoD� H� MXL]DGRV� HVSHFLDLV�� R� GHVDILR�

KLVWyULFR�GD�FRQVROLGDomR�GH�XPD�MXVWLoD�FLGDGm�QR�%UDVLO��)ORULDQySROLV��&RQFHLWR�

(GLWRULDO�������

%$55(72�),/+2��0DUFHOR�9DQGUp�5LEHLUR��2V�&RQWRUQRV�-XUtGLFRV�GD�/HL�*HUDO�
GH�3URWHomR�GH�'DGRV�)UHQWH�DR�&RQVXPR�QR�$PELHQWH�9LUWXDO�����������I��7&&�
�*UDGXDomR� � &XUVR�GH�'LUHLWR��8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��6DQWD�5LWD��
������'LVSRQtYHO�HP����$FHVVR�HP�����IHY�������

%$80$1�� =\JPXQW��9LGD� SDUD� FRQVXPR�� D� WUDQVIRUPDomR� GDV� SHVVRDV� HP�
PHUFDGRULDV��7UDGXomR�GH�&DUORV�$OEHUWR�0HGHLURV��5LR�GH�-DQHLUR��=DKDU�������

%(1-$0,1�� $QWRQLR� +HUPDQ� 9DVFRQFHOORV�� $� LQVXUUHLomR� GD� DOGHLD� JOREDO�

FRQWUD� R� SURFHVVR� FLYLO� FOiVVLFR�� DSRQWDPHQWRV� VREUH� D� RSUHVVmR� H� D�

OLEHUWDomR�MXGLFLDLV�GR�PHLR�DPELHQWH�H�GR�FRQVXPLGRU� %'-XU��%UDVtOLD��')��

S�� ������� 'LVSRQtYHO� HP��� KWWS���EGMXU�VWM�MXV�EU��GVSDFH�KDQGOH����������!��

$FHVVR�HP�����IHY�������

%,77$5�� (GXDUGR� &�� %�� 2�� � 'LUHLWR� QD� SyV�PRGHUQLGDGH�� UHIOH[}HV�

IUDQNIXUWLDQDV�����HG��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD�������

%2,1*��'DQLHO�+HQULTXH�$UUXGD��526$��$OH[DQGUH�0RUDLV�GD��(QVLQDQGR�XP�

URE{�D�MXOJDU� 3UDJPiWLFD��'LVFULFLRQDULHGDGH��+HXUtVWLFDV�H�YLHVHV�QR�XVR�GH�

DSUHQGL]DGR�GH�PiTXLQD�QR�-XGLFLiULR��)ORULDQySROLV��(0DLV�������

%5$6,/�� &RQVWLWXLomR� )HGHUDO� GH� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP�� $FHVVR� HP��
���IHY�������

&$33(//(77,�� 0DXUR�� *$57+�� %U\DQW�� $FHVVR� j� MXVWLoD�� 7UDGXomR� (OOHQ�
*UDFLH�1RUWKIOHHW��3RUWR�$OHJUH��6pUJLR�$QW{QLR�)DEULV�������

)5(,7$6�� -XDUH]�� 7(,;(,5$�� $QGHUVRQ� 9LFKLQNHVNL� 'HPRFUDFLD� GLJLWDO� H�
$YDOLDomR�&RQWLQXDGD� GH� 3ROtWLFDV� 3~EOLFDV� 5HYLVWD� %UDVLOHLUD� GH� (VWXGRV�
3ROtWLFRV�� Y�� ����� S�� ����� QRY�� GH� ������ 'LVSRQtYHO� HP��



KWWSV���SRV�GLUHLWR�XIPJ�EU�UEHS�LQGH[�SKS�UEHS�DUWLFOH�YLHZ������ $FHVVR�HP�����
VHW�������

0$5,$12��5DIDHO��35(6&277��5REHUWD��9LFWRU��D�,$�GR�67)��UHGX]LX�WHPSR�GH�
WDUHID� GH� ��� PLQXWRV� SDUD� FLQFR� VHJXQGRV�� &219(5*Ç1&,$� ',*,7$/��
'LVSRQtYHO� HP��
KWWSV���ZZZ�FRQYHUJHQFLDGLJLWDO�FRP�EU�FJL�FJLOXD�H[H�V\V�VWDUW�KWP"8VHU$FWLYH
7HPSODWH VLWH	LQIRLG �����	VLG ���$FHVVR�HP�����IHY��������

0$57,16�� 7LDJR� GR� &DUPR�� $FHVVR� j� -XVWLoD� H� SDQGHPLD�� 5HYLVWD� -XV�
1DYLJDQGL��,661������������7HUHVLQD��DQR�����Q�����������MDQ��������'LVSRQtYHO�
HP��KWWSV���MXV�FRP�EU�DUWLJRV��������$FHVVR�HP�����IHY�������

BBBBBBBBBBBBBBBBBBBBBBB�� 0$&+$'2�� 0D\NRQ� )DJXQGHV�� *52&.��
*DEULHOD��'HPRFUDFLD�'LJLWDO�H�RV�SRGHUHV�GD�5HS~EOLFD��0,*$/+$6��'LVSRQtYHO�
HP�� KWWSV���PLJDOKDV�XRO�FRP�EU�GHSHVR��������GHPRFUDFLD�GLJLWDO�H�RV�
SRGHUHV�GD�UHSXEOLFD��$FHVVR�HP�����IHY��������

0(1'21d$�� -�-�� )ORUHQWLQR� GRV� 6DQWRV�� $FHVVR� HTXLWDWLYR� DR� GLUHLWR� H� j�
MXVWLoD��6mR�3DXOR��$OPHGLQD�������

121(6��)HUQDQGD��/*3'��R�TXH�GL]�D�QRYD�OHL�EUDVLOHLUD�GH�SURWHomR�GH�GDGRV�
H� FRPR� HOD� SRGH� LPSDFWDU� D� HVWUDWpJLD� GH� PDUNHWLQJ� GH� VXD� HPSUHVD��
5(68/7$'26� ',*,7$,6�� 'LVSRQtYHO� HP��
KWWSV���UHVXOWDGRVGLJLWDLV�FRP�EU�EORJ�R�TXH�H�OJSG���$FHVVR�HP����IHY�������
3$62/'��&HVDU�/XL]��0HWRGRORJLD�GD�3HVTXLVD�-XUtGLFD� WHRULD�H�SUiWLFD������

HG��)ORULDQySROLV��&RQFHLWR�(GLWRULDO�������

5('$d­2�� (QWUHYLVWD�� �$� VDtGD� p� LQYHVWLU� HP� SURJUDPDV� GH� LQWHOLJrQFLD�
DUWLILFLDO��� VXJHUH� 7RPD]LQL�� 127Ë&,$6� ± 32'(5� -8',&,È5,2� '(� 6$17$�
&$7$5,1$� 'LVSRQtYHO�HP��KWWSV���ZZZ�WMVF�MXV�EU�ZHE�LPSUHQVD���HQWUHYLVWD�D�
VDLGD�H�LQYHVWLU�HP�SURJUDPDV�GH�LQWHOLJHQFLD�DUWLILFLDO�VXJHUH�
WRPD]LQL"LQKHULW5HGLUHFW WUXH��$FHVVR�HP�����IHY��������

5('$d­2��/*3'�JHUD�SULPHLUD�DomR�FLYLO�S~EOLFD�GHVGH�VXD� LPSOHPHQWDomR��
(&200(5&(%5$6,/�� 'LVSRQtYHO�
HP�KWWSV���ZZZ�HFRPPHUFHEUDVLO�FRP�EU�QRWLFLDV�OJSG�JHUD�SULPHLUD�DFDR�FLYLO�
SXEOLFD�GHVGH�VXD�
LPSOHPHQWDFDR���a�WH[W -�&��$�����&��$����FRQKHFLGD���D���SULP
HLUD�VHJXQGD��'IHLUD���������$FHVVR�HP�����IHY�������

52'5,*8(6�� +RUiFLR� :DQGHUOHL�� $FHVVR� j� MXVWLoD� QR� GLUHLWR� SURFHVVXDO�

EUDVLOHLUR��6mR�3DXOR����$FDGrPLFD�������

6$$9('5$�� )HUQDQGR� -DLPH� (VWHQVVRUR�� 0HGLR� DPELHQWH� H� LGHRORJtD�� OD�

GLVFXVLyQ� S~EOLFD� HQ� &KLOH�� ����������� 6DQWLDJR�� $ULDGQD�8QLYHUVLGDG� GH�

6DQWLDJR�GH�&KLOH�± 86$&+�������



62872��6DELQH�0�OOHU��0$&+$'2��0D\NRQ�)DJXQGHV��/*3'�H�D�QRYD�SROtWLFD�

GH� SULYDFLGDGH� GRV� GDGRV� GR� :KDWV$SS�� &21-85�� 'LVSRQtYHO� HP��

KWWSV���ZZZ�FRQMXU�FRP�EU������MDQ����RSLQLDR�OJSG�SROLWLFD�SULYDFLGDGH�

ZKDWVDSS��$FHVVR�HP�����IHY�������

720$=,1,��9ROQHL�&HOVR��0$&+$'2��0D\FRQ )DJXQGHV��2�ORFXV�GD�FRQFLOLDomR�

H� GD� PHGLDomR� QD� EXVFD� SHOR� OHJtWLPR� GLUHLWR� DR� DFHVVR� j� MXVWLoD� QD� 3yV�

PRGHUQLGDGH� 5HYLVWD�GR�&(-85�7-6&��3UHVWDomR�-XULVGLFLRQDO��Y�����Q�����S��

���������

9,7$/��'DQLOR��3ULPHLUD�$&3�EDVHDGD�QD�/*3'�p�LQGHIHULGD�SRUTXH�VLWH�GD�Up�

HVWi� HP� PDQXWHQomR�� &21-85�� 'LVSRQtYHO� HP��

KWWSV���ZZZ�FRQMXU�FRP�EU������VHW����SHWLFDR�LQLFLDO�DFDR�FLYLO�SXEOLFD�

EDVHDGD�OJSG�LQGHIHULGD��$FHVVR�HP�����IHY�������


