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���� 2�&DVR�$QD�&DUROLQD���D�EULQFDQWH�GR�EXPED�PHX�ERL������������������������������������������������ ���������� $QD�&DUROLQD�H�VXD�IDPtOLD����������������������������������������������������������������������������������������������������� ������������� $�SUp�KLVWyULD�H�KLVWyULD�GH�$QD�&DUROLQD���������������������������������������������������������������������������� ������������ 2�UHODFLRQDPHQWR�FRP�VHXV�IDPLOLDUHV�������������������������������������������������������������������������������� ���������� $�HVFROD�GH�$QD�&DUROLQD������������������������������������������������������������������������������������������������������ ������������ $QD�&DUROLQD�QD�HVFROD����������������������������������������������������������������������������������������������������������� ���������� 5HVSRQGHQGR�DV�TXHVW}HV�GD�SHVTXLVD�������������������������������������������������������������������������������� ������������ � �� TXHVWmR�� TXH� H[SHFWDWLYDV� D� PmH� WHP� HP� UHODomR� DR� GHVHQYROYLPHQWR� H�HVFRODUL]DomR�GH�$QD�&DUROLQD"��������������������������������������������������������������������������������������������� ������������� � ��TXHVWmR��FRPR�D�IDPtOLD�SDUWLFLSD�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�$QD�&DUROLQD"����������������������������������������������������������������������������������������������������������������������������������� ��������������� $�SHUVSHFWLYD�GD�PmH������������������������������������������������������������������������������������������������������������� �������������� $�SDUWLU��GDV�REVHUYDo}HV�QR�FRQWH[WR�HVFRODU��GD�FDVD�H�GH�RXWURV�DPELHQWHV������������ ������������ � �� TXHVWmR�� TXDLV� VmR� RV� IDWRUHV� GH� LPSHGLPHQWR� H� GH� IDYRUHFLPHQWR� GHVWD�SDUWLFLSDomR������������������������������������������������������������������������������������������������������������������������������ ������������� � ��TXHVWmR��TXH�UHODomR�H[LVWH�HQWUH�DV�H[SHFWDWLYDV�H�D� IRUPD�GH�SDUWLFLSDomR�GD�IDPtOLD�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�$QD�&DUROLQD"��������������������������������������� ����������� ,QIHUrQFLDV�FRQFOXVLYDV�D�UHVSHLWR�GR�&DVR�$QD�&DUROLQD������������������������������������������������ ����&$3Ì78/2��� $/*80$6�,1)(5È1&,$6�&21&/86,9$6������������������������������������� �������� ,QIHUrQFLDV�VREUH�D�SULPHLUD�TXHVWmR��TXH�H[SHFWDWLYDV�WrP�RV�SDLV�HP�UHODomR�DR�GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GDV� FULDQoDV� GLDJQRVWLFDGDV� FRP�7'$�+���������������������������������������������������������������������������������������������������������������������������������������

������
���� ,QIHUrQFLDV� VREUH� D� VHJXQGD� TXHVWmR�� FRPR� RV� SDLV� SDUWLFLSDP� GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GHVWDV�FULDQoDV"���������������������������������������������������������������� �����
���� ,QIHUrQFLDV� VREUH� D� WHUFHLUD� TXHVWmR�� TXH� IDWRUHV� RV� SDLV� DSRQWDP� FRPR�LPSHGLPHQWR�H�FRPR�IDYRUHFLPHQWR�GHVWD�SDUWLFLSDomR"���������������������������������������������������� �����
���� ,QIHUrQFLDV�VREUH�D�TXDUWD�TXHVWmR��TXH�UHODo}HV�H[LVWHP�HQWUH�DV�H[SHFWDWLYDV�H�DV�IRUPDV� GH� SDUWLFLSDomR� GRV� SDLV� QR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GHVWDV�FULDQoDV"����������������������������������������������������������������������������������������������������������������������������������

���������� 2XWUDV�LQIHUrQFLDV�SRVVtYHLV�GH�VHUHP�IHLWDV�D�SDUWLU�GRV�FDVRV�HVWXGDGRV����������� ���������� $�PRELOL]DomR�GRV�SDLV�FRP�D�SHVTXLVD���������������������������������������������������������������������������������� ���������� $V�H[SHFWDWLYDV�H�DV� IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�GHVWDV�FULDQoDV�VmR�GLIHUHQWHV�GDV� H[SHFWDWLYDV� H� IRUPDV� GH� SDUWLFLSDomR� GRV� SDLV� GDV� RXWUDV�FULDQoDV"���������������������������������������������������������������������������������������������������������������������������������������
������������ 6REUH�D�HVFROD������������������������������������������������������������������������������������������������������������������������������ ������������ 3HVVRDO�GD�HVFROD������������������������������������������������������������������������������������������������������������������������ ������������ $�PHWRGRORJLD���������������������������������������������������������������������������������������������������������������������������� ������������ $V�SURIHVVRUDV���������������������������������������������������������������������������������������������������������������������������� ������������ (VWUXWXUD�H�IXQFLRQDPHQWR�GD�HVFROD�������������������������������������������������������������������������������������� �������� 3DUD�ILQDOL]DU����������������������������������������������������������������������������������������������������������������������������� ����� 5()(5È1&,$6������������������������������������������������������������������������������������������������������������������������ ����� $3È1',&(6� ����� $1(;26������������������������������������������������������������������������������������������������������������������������������������ ������
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�� ,1752'8d®2�
�

e�UHGXQGDQWH�IDODU�TXH�VmR�RV�SDLV�RX�VHXV�VXEVWLWXWRV�RV�SULPHLURV�VXMHLWRV�FRP�RV�
TXDLV�D�FULDQoD�LQWHUDJH�TXDQGR�YHP�DR�PXQGR��SRLV�D�FRQGLomR�EiVLFD�SDUD�TXH�HVWD�FULDQoD�LQLFLH�
R�VHX�SHUFXUVR�H�VH�FRQVWLWXD�FRPR�VXMHLWR�p�TXH�WHQKD�DOJXpP�TXH�FXLGH�GHOD��$�PmH�RX�TXHP�
H[HUFH�HVWD� IXQomR�WURFD�D� IUDOGD�GR�EHEr��DPDPHQWD�R�H��DR�PHVPR�WHPSR��FRQYHUVD�FRP�HOH��
GLVSHQVD�OKH� DWHQomR�� QRPHLD� REMHWRV� SDUD� HOH�� Gi� VLJQLILFDGR� DRV� VHXV� PRYLPHQWRV���� (VWHV�
SULPHLURV�FRQWDWRV�SURSRUFLRQDP�j�FULDQoD�XP�UHSHUWyULR�GH�DSUHQGL]DJHQV�VLJQLILFDWLYDV�TXH�VmR�
HYLGHQFLDGDV�Mi�QR�ILQDO�GR�SULPHLUR�DQR�GH�YLGD��

&RP�R�SDVVDU�GR�WHPSR��R�EHEr��TXH�D�SULQFtSLR�WLQKD�XPD�GHSHQGrQFLD�WRWDO�GD�PmH��
DJRUD� Mi� VH� ORFRPRYH�� H[SORUD� R� HVSDoR� FRP� GHVHQYROWXUD� H� ID]� XVR� GDV� SULPHLUDV� HVWUXWXUDV�
OLQJ�tVWLFDV�FRQVWUXtGDV��2�Q~PHUR�GH�VXMHLWRV�FRP�RV�TXDLV�LQWHUDJH�WDPEpP�DXPHQWD�DR�ORQJR�
GR� WHPSR��$JRUD�� Mi� QmR� p�PDLV� D�PmH��PDV� R� SDL�� RV� LUPmRV� RX� RV� VHXV� VXEVWLWXWRV��e� QHVWH�
SULPHLUR� JUXSR� GH� VXMHLWRV� �� D� IDPtOLD� �� TXH� R� EHEr� DOFDQoD� RV� VHXV� SULPHLURV� HVWiJLRV� GH�
GHVHQYROYLPHQWR�H�RFXSD�XP�OXJDU�TXH�OKH�p�GHVWLQDGR��D�SDUWLU�GDV�UHODo}HV�TXH�HVWDEHOHFH�FRP�
HVWDV�ILJXUDV�SDUHQWDLV��

(VWD�FULDQoD��PHVPR�DQWHV�GH�QDVFHU��Mi�KDELWD�XP�OXJDU�QR�GHVHMR�GH�VHXV�SDLV�H�HVWH�
GHVHMR� VH� FRQVWLWXL� QXP� GRV� SULQFLSDLV� QRUWHDGRUHV� GDV� VXDV� H[SHFWDWLYDV� H� GD� PDQHLUD� FRPR�
DFRPSDQKDUmR�R�UHEHQWR�DR�ORQJR�GR�VHX�GHVHQYROYLPHQWR��1XPD�VRFLHGDGH�FDSLWDOLVWD�H�XUJHQWH�
FRPR�D�QRVVD��D�HVFRODUL]DomR�GHVWD�FULDQoD�ORJR�VHUi�LQLFLDGD��PXLWDV�YH]HV��QD�FUHFKH�H�GHSRLV�
QD�SULPHLUD�HVFROD��1HVWHV�QRYRV�FRQWH[WRV��HOD�p�VROLFLWDGD�D�GHPRQVWUDU�GHWHUPLQDGDV�DWLWXGHV��
KiELWRV� H� KDELOLGDGHV�� FRQGL]HQWHV� FRP� DV� DSUHQGL]DJHQV� HVFRODUHV� TXH� DQWHV� QmR� OKH� IRUDP�
H[LJLGRV��2V�SDLV��DJRUD��FULDP�H[SHFWDWLYDV�HP�UHODomR�D�HVWDV�QRYDV�DSUHQGL]DJHQV��SRLV�HVSHUDP�
TXH�VHX�ILOKR�FRQWLQXH�D�VH�GHVHQYROYHU�H�VH�HVFRODUL]DU��

0DV�QHP�VHPSUH�D�LQVWLWXLomR�HVFRODU�FRQVHJXH�DWHQGHU�DRV�DQVHLRV�H�jV�H[SHFWDWLYDV�
GRV�SDLV�H�GDV�SUySULDV�FULDQoDV��1R�QRVVR�3DtV��XP�GRV�PDLV�VLJQLILFDWLYRV�LQGtFLRV�GD�GLILFXOGDGH�
GD�HVFROD�SDUD�DWHQGHU�R�TXH�OKH�p�GHPDQGDGR�p�R�JUDQGH�FRQWLQJHQWH�GH�FULDQoDV�H�DGROHVFHQWHV�
IRUD�GHVWD� LQVWLWXLomR��EHP�FRPR�D�JUDQGH�GHIDVDJHP�HQWUH� LGDGH�H� VpULH�HVFRODU�GRV�TXH�HVWmR�
QHOD��(VWD�VLWXDomR�DLQGD�VH�WRUQD�PDLV�SUHRFXSDQWH�HP�VH�WUDWDQGR�GD�HVFRODUL]DomR�GH�VXMHLWRV�
TXH��GH�IRUPD�SHUPDQHQWH�RX�WHPSRUiULD��GHPDQGDP�GD�HVFROD�XP�DWHQGLPHQWR�GLIHUHQFLDGR�DR�
ORQJR� GR� SURFHVVR� HQVLQR�DSUHQGL]DJHP�� RX� VHMD�� RV� VXMHLWRV� FRP� QHFHVVLGDGHV� HGXFDWLYDV�
HVSHFLDLV ��
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6LOYD� ������� S�� ����� GLVFRUUHQGR� VREUH� LQFOXVmR� HVFRODU�� ID]� R� VHJXLQWH�
TXHVWLRQDPHQWR�� ´&RPR�SHQVDU� HP� LQFOXVmR� VH� Ki� XPD� VRFLHGDGH� TXH� HVWLJPDWL]D� H�RXWUD�TXH�
FRQWLQXD�D�FULDU�LPDJHQV�HVWHUHRWLSDGDV"�6H�QR�%UDVLO��Ki�PDLV�GH���PLOK}HV�H�����PLO�SRUWDGRUHV�
GH� GHILFLrQFLD� H[FOXtGRV� GR� HQVLQR� UHJXODU"µ� (VWD� VLWXDomR� VH� GHYH� j� H[LVWrQFLD� GH� LQ~PHURV�
IDWRUHV�� FRPR� DSRQWD� 0HQGHV� �������� SRXFD� RIHUWD� GH� VHUYLoRV�� UHGH� GH� VHUYLoR� VHJUHJDGRUD��
GLVFULPLQDWyULD� H� PDUJLQDOL]DQWH�� RPLVVmR� GR� SRGHU� S~EOLFR� H� LQFHQWLYR� j� LQLFLDWLYD� SULYDGD� H�
SHUVSHFWLYDV�QHJDWLYDV�GD�HYROXomR�GR�DWHQGLPHQWR�HP�UHODomR�jV�QHFHVVLGDGHV��

(VWDV� FULDQoDV� FRP� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV�� DR� ORQJR� GH� VHX�
GHVHQYROYLPHQWR��SRU�LQ~PHURV�IDWRUHV��DSUHVHQWDP�GHWHUPLQDGRV�LPSHGLPHQWRV�QR�SURFHVVR�GH�
DSUHQGHU�� $SHVDU� GHVVHV� LPSHGLPHQWRV�� FRQWLQXDP� D� VH� FRQVWLWXLU�� HQTXDQWR� VXMHLWRV�� FRPR� DV�
GHPDLV�FULDQoDV��RX�VHMD��DWUDYpV�GDV�LQWHUDo}HV�TXH�HVWDEHOHFHP�FRP�RXWURV�VXMHLWRV�GR�VHX�PHLR�
VyFLR�FXOWXUDO�� 2V� VHXV� SDLV� WDPEpP� GHPRQVWUDP� DQVHLRV� H� H[SHFWDWLYDV� HP� UHODomR� DR� VHX�
GHVHQYROYLPHQWR� H� DV� VXDV� DSUHQGL]DJHQV� HVFRODUHV��3RU� LVVR�PHVPR�p�TXH�SRGHP�H�GHYHP�VH�
WUDQVIRUPDU� HP� SDUFHLURV� GD� HVFROD� QR� SURFHVVR� GH� HVFRODUL]DomR� GRV� VHXV� ILOKRV�� H�
FRQVHT�HQWHPHQWH��QRV�SURFHVVRV�GH�LQFOXVmR�HVFRODU�H�VRFLDO�GHVWHV�VXMHLWRV��

&RQVLGHUDQGR� D� LPSRUWkQFLD� GHVWD� SDUFHULD� HP� UHODomR� DR� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR�� SULQFLSDOPHQWH�� GDV� FULDQoDV� FRP� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV� H��
HVSHFLILFDPHQWH�� GDV� TXH� DSUHVHQWDP� 7UDQVWRUQR� GH� 'pILFLW� GH� $WHQomR�+LSHUDWLYLGDGH�
�7'$�+�� p� TXH� PH� SURSXV� D� LQYHVWLJDU� $� UHODomR� HQWUH� DV� H[SHFWDWLYDV� H� IRUPDV� GH�
SDUWLFLSDomR� GRV� SDLV� QR� SURFHVVR� GH� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GR� VHX� ILOKR�
GLDJQRVWLFDGR�FRP�7'$�+���

2� 7'$�+ � p� FRQVLGHUDGR� SHOD� QHXURSVLTXLDWULD� FRPR� XP� SUREOHPD� GH� VD~GH�
PHQWDO�� FODVVLILFDQGR�R� FRPR� XP� WUDQVWRUQR� GR� GHVHQYROYLPHQWR� FRP� WUrV� FDUDFWHUtVWLFDV�
HVVHQFLDLV�� D� GHVDWHQomR�� D� KLSHUDWLYLGDGH� H� D� LPSXOVLYLGDGH� �'60�,9�75�� ������� $� PHGLFLQD�
HQIDWL]D�TXH�WDO�WUDQVWRUQR�WHP�XP�JUDQGH�LPSDFWR�QD�YLGD�GD�SHVVRD�DFRPHWLGD�SRU�HOH��FULDQoDV��
DGROHVFHQWHV�H�DGXOWRV��H�GDV�RXWUDV�SHVVRDV�FRP�DV�TXDLV�LQWHUDJH��IDPLOLDUHV��SURIHVVRUHV��DPLJRV�
HWF����'LILFXOGDGHV�GH� UHODFLRQDPHQWR� IDPLOLDU�� VRFLDO� H� DFDGrPLFR�SRGHUmR�VHU� DOJXPDV�GH� VXDV�
FRQVHT�rQFLDV�� DOpP� GD� SUREDELOLGDGH� GH� HVWDU� DFRPSDQKDGR�� WDPEpP�� GH� RXWURV� WUDQVWRUQRV�
PHQWDLV��

                                                                                                                                                         

 !"#$%&'(&'( )*)+"*),-&%!&') )*!.','(-&'(&,/0("')1,2(345&6&7(03%&8('!*,*)%",.4&9&!3&,':(7);%&0( (0("7(&<&('!*,#$%&
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2�PHX�LQWHUHVVH�SHORV�SDLV�H�SRU�HVWDV�FULDQoDV�p�SRU�VHU�R�7'$�+�XP�FRQWURYHUWLGR�
WUDQVWRUQR�HP�GLVFXVVmR�DWXDOPHQWH��FRPR�PRVWUD�:HUQHU��������S�������TXDQGR�FULWLFD�D�IRUPD�
FRPR�HVWH�H�RXWURV�WUDQVWRUQRV�VmR�DYDOLDGRV�H�GLDJQRVWLFDGRV��

 !!!"# $# %&'()*+,-.&# /01101# /),2'314)%&1# &%&**0# ,4*,561# /0# 71&# /0# 401401# 0# 8*&5,19#

0:,;&*,/&1# /0# 4,:# (&*+,# <70# 10*50+# 8,*,# 4*,'1(&*+,*# 0+# 1)',)1# /0# /&0'-,#

+,')(014,-=01# <70# 8&/0+# 10*# '&*+,)19# <7,'/&# 10# %&'1)/0*,# &# %&'40>4&# /0# 5)/,# /,#

%*),'-,!#$#(,:4,#/0#,40'-.&#'7+,#1,:,#/0#,7:,9#,'401#/0#10*#7+,#)'%,8,%)/,/0#/,#%*),'-,#

8,*,#+,'40*#,#,40'-.&9#8&/0#1)2')()%,*#7+,#(,:4,#/0#+&4)5,-.&#/0%&**0'40#/0#)'?+0*&1#

(,4&*01#0'4*0#&1#<7,)1#8*&8&14,1#80/,232)%,1#)',/0<7,/,1!#�
2� HVWXGR� GR� WHPD� p� MXVWLILFDGR� WDPEpP� SHOD� HVFDVVH]� GH� LQYHVWLJDo}HV� VREUH� DV�

FRQGLo}HV� GH� HIHWLYDomR� H� RV� UHVXOWDGRV� GR� SURFHVVR� GH� LQFOXVmR� H�� QHVWD� ODFXQD� HVWmR� DV� TXH�
LQYHVWLJDP�R�HQYROYLPHQWR�GD�IDPtOLD�QR�SURFHVVR�GH�HVFRODUL]DomR�GHVWDV�FULDQoDV��FRPR�UHODWD�
0HQGHV��������S�������

 !!!"#@,:4,+#0147/&1# 1&;*0# ,1# %&'/)-=01#/0# 0(04)5,-.&#0#&1# *017:4,/&1#/,# )'%:71.&#8,*,#

<70# 10# 8&11,# ,5,:),*# ,# 5,*),;):)/,/0# 0'4*0# ,1# /)(0*0'401# %&'/)-=01# /0# )'%,8,%)/,/09# ,#

5,*),;):)/,/0# )'4*,%,402&*),19# &1# *017:4,/&1# ',1# %*),'-,1# %&+# '0%011)/,/01# 0/7%,4)5,1#

0180%),)1# A%&+# +0/)/,1# +7:4)/)+0'1)&',)1B9# ,# 80*180%4)5,# 0'5&:5)/,# ',# %&+7')/,/0#

01%&:,*# A0180%),:+0'40# 8*&(011&*01# *027:,*01# 0# /0+,)1# ,:7'&1B# 0# 1071# 0(0)4&1# ',#

,%011);):)/,/0#/0#*0%7*1&1#0#10*5)-&1#0# !"#!$%$&'("#(#)*(+(*, -%!"#'!"#+!./0%!"# A2*)(&#

'&11&B9#0'4*0#&74*&1#,180%4&1!##�
$�'HFODUDomR�GH�6DODPDQFD��������WDPEpP�HQIDWL]D�D�LPSRUWkQFLD�GD�SDUFHULD�FRP�RV�

SDLV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GDV�FULDQoDV�FRP�QHFHVVLGDGHV�HGXFDWLYDV�
HVSHFLDLV�� GL]HQGR� TXH� D� HGXFDomR� GHODV� GHYH� VHU� GLYLGLGD� HQWUH� SDLV� H� SURILVVLRQDLV�� PDV� TXH�
DTXHOHV�SUHFLVDP�GH�DSRLR�SDUD�DVVXPLU�HVWH�SDSHO���

$LHOOR��������S������GL]�TXH�DSHVDU�GD�QHFHVVLGDGH�GH�HQYROYHU�RV�SDLV�FRP�R�WUDEDOKR�
HVFRODU� GHVWDV� FULDQoDV� FRQVWDU� GD� FLWDGD� GHFODUDomR�� LVWR� QmR� VLJQLILFD� TXH� HVWHMD� DFRQWHFHQGR��
´(VWH�IDWR�SRGH�VHU�FRQVWDWDGR�SHOR�UHGX]LGR�Q~PHUR�GH�WUDEDOKRV�H�SHODV�GLVFXVV}HV�H�SHVTXLVD�
HQYROYHQGR�D�HVFROD�LQFOXVLYD��DV�TXDLV�ID]HP�UHIHUrQFLD�j�SDUWLFLSDomR�GD�IDPtOLD�GD�FULDQoD�FRP�
QHFHVVLGDGHV� HVSHFLDLVµ�� $� PHVPD� DXWRUD� ������� S�� ���� DLQGD� DFUHVFHQWD�� TXDQGR� MXVWLILFD� D�
QHFHVVLGDGH� GH� SDUFHULD� HQWUH� D� IDPtOLD� H� D� HVFROD�� ´$�SDUWLFLSDomR�QD� HVFROD� LQFOXVLYD� WDPEpP�
SURYHULD�DRV�SDLV�PDLRU�FRPSUHHQVmR�GR�SURFHVVR�GH�LQFOXVmR�TXDQWR�D�VHXV�REMHWLYRV��EHQHItFLRV�
H�SRVVtYHLV�OLPLWHVµ���

-XVWLILFR�� WDPEpP�� WHU�HVFROKLGR�HVWD�SUREOHPiWLFD�SDUD� LQYHVWLJDomR��SHOR�IDWR�GH�R�
WHPD� HVWDU� UHODFLRQDGR� FRP� D� PLQKD� WUDMHWyULD� FRPR� HGXFDGRUD�� 7UDMHWyULD� HVWD� TXH�� GHVGH� R�
LQtFLR��HVWHYH�YROWDGD�SDUD�R�WUDEDOKR�HVFRODU�FRP�FULDQoDV�GDV�TXDWUR�SULPHLUDV�VpULHV�GR�HQVLQR�
IXQGDPHQWDO� FRPR� SURIHVVRUD�� VXSHUYLVRUD� HVFRODU�� RULHQWDGRUD� HGXFDFLRQDO�� SVLFRSHGDJRJD� H��
WDPEpP�� FRPR�SURIHVVRUD�GRV� FXUVRV�GH� OLFHQFLDWXUDV� �3HGDJRJLD��/HWUDV��*HRJUDILD��(GXFDomR�



 16 

$UWtVWLFD� HWF���� FXMD� GLVFLSOLQD� PLQLVWUDGD� WUDWD� H� GLVFXWH� RV� SURFHVVRV� GH� GHVHQYROYLPHQWR� H�
DSUHQGL]DJHP�GR�VHU�KXPDQR��

&RPSUHHQGHU�D�UHODomR�HQWUH�DV�H[SHFWDWLYDV�H�D�SDUWLFLSDomR�GRV�SDLV�QR�SURFHVVR�GH�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GDV� FULDQoDV� GLDJQRVWLFDGDV� FRP� 7'$�+� IRL� R� SULQFLSDO�
REMHWLYR� GHVWD� LQYHVWLJDomR� H� RV� SDVVRV� TXH� GHL� SDUD� WHQWDU� DOFDQoi�OR� �REMHWLYRV� HVSHFtILFRV��
IRUDP�� ��� LGHQWLILFDU� H[SHFWDWLYDV� GRV� SDLV� HP� UHODomR� DR� SURFHVVR� GH� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR�GH�VHX�ILOKR�GLDJQRVWLFDGR�FRP�7'$�+�����HQXPHUDU�PHGLGDV�TXH�RV�SDLV�WRPDP�
MXQWR� j� HVFROD� H� QRXWURV� FRQWH[WRV� WHQGR� HP� YLVWD� DV� VXDV� H[SHFWDWLYDV� !" #GHQWLILFDU� IDWRUHV�
DSRQWDGRV� SHORV� SDLV� TXH� FRQWULEXHP� SDUD� IDFLOLWDU� H�RX� GLILFXOWDU� D� SDUWLFLSDomR� QR�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR�GH� VHX� ILOKR� GLDJQRVWLFDGR� FRP�7'$�+�� H���� UHIOHWLU� VREUH� D�
UHODomR�HQWUH�H[SHFWDWLYDV�H�IRUPDV�GH�SDUWLFLSDomR�LGHQWLILFDGDV�QR�SURFHVVR�GH�LQYHVWLJDomR��

5DSSDSRUW� ������� UHODWD� DOJXQV� WUDEDOKRV� HP� TXH� LQWHUDo}HV� HQWUH� SDLV� H� FULDQoDV��
HQWUH�DV�TXDLV�DV�KLSHUDWLYDV�� IRUDP�REMHWRV�GH�HVWXGR��2�SULPHLUR�D�VHU� UHDOL]DGR�IRL�R�GH�%HOO�
�������� (VWH� DXWRU� UHODFLRQRX� FODVVHV� GH� FRPSRUWDPHQWRV� GDV� FULDQoDV� FRPR� IUDFR�
GHVHQYROYLPHQWR�VHQVRULRPRWRU�H�GHVRUGHQV�GH�FRPSRUWDPHQWR�H�VXDV�LQIOXrQFLDV�QRV�SDLV��%HOO�
FKDPRX� GH� ´UHSHUWyULR� GH� Do}HVµ� D�PDQHLUD� FRPR�RV� SDLV� OLGDP� FRP� D� FULDQoD� FRQIRUPH�XP�
GHWHUPLQDGR�REMHWLYR��VHP�HVWDV�PDQHLUDV�VH�WRUQDUHP�WpFQLFDV�IL[DV�GH�VRFLDOL]DomR�GD�FULDQoD��2�
DXWRU�DSRQWD�TXH�WDO�UHSHUWyULR�VH�FRQVWLWXL�FRPR�UHVXOWDGR�GD�SUHVVmR�FXOWXUDO��GD�HVWLPXODomR�GR�
REMHWR�GD�DFXOWXUDomR�H�GDV�FDUDFWHUtVWLFDV�GDV�FULDQoDV��

6WHYHQV²/RQJ���������HP�VHX�HVWXGR�VREUH�D�UHODomR�GR�QtYHO�GH�DWLYLGDGH�GD�FULDQoD�
H� R� WLSR� GH� SUiWLFD� HGXFDWLYD� DGRWDGD� SHORV� DGXOWRV�� FLWDGR� SRU� 5DSSDSRUW�� GHVFREULX� TXH� DV�
FULDQoDV� KLSHUDWLYDV� HUDP� GLVFLSOLQDGDV� FRP�PDLV� VHYHULGDGH�� SULQFLSDOPHQWH� TXDQGR� UHFHELDP�
HVWH� UyWXOR��2�DXWRU�YHULILFRX� WDPEpP�TXH�D�VHYHULGDGH�GDV�SUiWLFDV� WLQKD�XPD�UHODomR�FRP�RV�
VHQWLPHQWRV�TXH�RV�DGXOWRV�PDQLIHVWDYDP�HP�UHODomR�j�FULDQoD���

&DPSEHOO� �������� DLQGD� HP� 5DSSDSRUW� �������� SURFXURX� YHULILFDU� RV� SDGU}HV� GH�
LQWHUDomR� PmH�ILOKR� HP� WDUHIDV� FRJQLWLYDV� XVDQGR� XP� JUXSR� GH� FULDQoDV� TXH� HOD� FKDPRX� GH�
UHIOH[LYDV��LPSXOVLYDV�H�KLSHUDWLYDV��$�DXWRUD�FRQFOXLX�TXH�D�KDELOLGDGH�GD�FULDQoD�HP�FRPSOHWDU�D�
WDUHID� IRL� UHVSRQViYHO�� HP� SDUWH�� SHOR� JUDX� GH� HQYROYLPHQWR� GD� PmH� QD� VROXomR� GD� WDUHID��
(VSHFLILFDPHQWH� FRP� DV� FULDQoDV� KLSHUDWLYDV�� &DPSEHOO� GL]� TXH� DV�PmHV� IRUQHFLDP�PDLV� DMXGD�
ItVLFD��PDLV�HQFRUDMDPHQWR�H�VXJHVW}HV�GH�FRQWUROH�GH�LPSXOVR�GXUDQWH�D�WDUHID�GLItFLO��GR�TXH�DV�
PmHV� GDV� FULDQoDV� LPSXOVLYDV�� &XULRVDPHQWH�� PDLRU� DMXGD� WDPEpP� IRL� GDGD� SHODV� PmHV� GDV�
FULDQoDV�UHIOH[LYDV��(VVH�DFKDGR�SRGHULD�VHU�H[SOLFDGR�HP�WHUPRV�GDV�H[SHFWDWLYDV�GHVVDV�PmHV��
GL]�5DSSDSRUW��������S��������

�
 



 17 

 !"#$%!" &'!" ()*'+,'!" *#-./!*0'!" -1&%)*'#" +$1" %!2).2.)')" '!" 2')%3'!" 2'+21" 4.'+21" '!"#$%!" &1!"

1.2)1!"&1*!"5).-1!6"-1)4.%"%/'!"-1&%)*'#"2%)"%7-%(2'2*0'!"#'*!"8'*7'!"&%")%'/*9',$1"%"!%+2*)"4.%"

!%.!" 3*/:1!" -1&%)*'#" !'2*!3'9;</'!=" >1)" 1.2)1" /'&16" '!" #$%!" &'!" ()*'+,'!" )%3/%7*0'!" 2%+&%#" '"
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5)'."#'*!"'/21"&%")%'/*9',$1="�
(VVD� FRPSUHHQVmR� WHYH� FRPR� EDVH� GDGRV� FROHWDGRV� GH� HQWUHYLVWDV�� RV� TXDLV�

HYLGHQFLDUDP� TXH� DV�PmHV� GR� JUXSR� GH� FULDQoDV� LPSXOVLYDV� UHODWDUDP� TXH� WLQKDP� H[SHFWDWLYDV�
PDLV� EDL[DV� HP� UHODomR� jV� UHDOL]Do}HV� GDV� FULDQoDV� GR� TXH� DV� RXWUDV� PmHV�� ,VVR� SRGH� OHYDU� j�
VHJXLQWH� FRQFOXVmR��GL]�5DSSDSRUW� �������S�� ����� ´GLIHUHQoDV�QDV� H[SHFWDWLYDV�GDV�PmHV�SRGHP�
UHIOHWLU�HVWLORV�FRJQLWLYRV�GLIHUHQWHVµ��

2XWUR�DFKDGR�GHVWD�SHVTXLVD�p�TXH�DV�FULDQoDV�KLSHUDWLYDV�FRPHQWDYDP�PDLV�VREUH�R�
SUySULR�GHVHPSHQKR��VXJHULQGR�TXH�GH�DFRUGR�FRP�D�GLILFXOGDGH�GD�WDUHID�H�FRP�D�GLILFXOGDGH�GH�
PDQWHU�D�DWHQomR��Ki�XP�DXPHQWR�GD�DWLYLGDGH�YHUEDO��1HVVH�HVWXGR��IRL�VXJHULGR�WDPEpP�TXH�DV�
GLIHUHQoDV�GH�FRPSRUWDPHQWR�GDV�PmHV�SRGHULD�VHU�GHYLGR�DR�VHJPHQWR�VRFLDO��Mi�TXH�DV�PmHV�GDV�
FULDQoDV�KLSHUDWLYDV�HUDP��JHUDOPHQWH��GH�QtYHO� VyFLR�HFRQ{PLFR�PDLV� DOWR��GR�TXH�DV�PmHV�GDV�
FULDQoDV�LPSXOVLYDV���

1RXWUR�HVWXGR�GH�&DPSEHOO��������UHODWDGR�SRU�5DSSDSRUW��IRUDP�FRPSDUDGRV�WUrV�
JUXSRV�GH�SDUHV�PmH�ILOKR��WUH]H�SDUHV�PmH�FULDQoD�QRUPDO��WUH]H�SDUHV�PmH�FULDQoD�KLSHUDWLYD�H�
WUH]H� SDUHV� PmH�FULDQoD� FRP� GLILFXOGDGHV� GH� DSUHQGL]DJHP��� SDUD� YHULILFDU� VH� DV� FULDQoDV�
KLSHUDWLYDV�HOLFLDYDP�PDLV�IHHGEDFN�H�VH�VXDV�PmHV�HVWUXWXUDYDP�PDLV�D�WDUHID�GR�TXH�DV�PmHV�GRV�
RXWURV�JUXSRV��2�UHVXOWDGR�PRVWURX�TXH�GH�IDWR�DV�FULDQoDV�KLSHUDWLYDV�HOLFLDUDP�H�PDQWLYHUDP�
XP�DOWR�QtYHO�GH�LQWHUDomR��SRU�UHTXLVLWDU�PDLV�IHHGEDFN�H�ID]HU�PDLV�FRPHQWiULRV��3RU�RXWUR�ODGR��
VXDV�PmHV�GHUDP�PDLV�VXJHVW}HV��PDLV�HQFRUDMDPHQWR�H�GLFDV�GH�FRQWUROH�GR�FRPSRUWDPHQWR�H�
PDLV� GHVDSURYDomR� GR� TXH� DV� RXWUDV� PmHV�� 'HPRQVWUDUDP� DVVLP� TXH� HVWUXWXUDUDP� D� WDUHID� H�
RWLPL]DUDP�R�GHVHPSHQKR�GH�VHXV�ILOKRV�H�UHVSRQGHUDP�DR�HVWLOR�FRJQLWLYR�GDV�FULDQoDV��

5DSSDSRUW��������S��������HP�VXD�SHVTXLVD�,QWHUDomR�PmH�ILOKR��LQIOXrQFLD�GD�KLSHUDWLYLGDGH�
GD� FULDQoD� QR� FRPSRUWDPHQWR� PDWHUQR�� YHULILFRX� D� KLSyWHVH� GH� TXH� DV�PmHV� GH� FULDQoDV� KLSHUDWLYDV�
GHVHQYROYHP� DWLWXGHV� HP� UHODomR� D� WDLV� FULDQoDV� H� DR� FRPSRUWDPHQWR� GDV� PHVPDV� TXH� VmR�
GLIHUHQWHV� GDV� TXH� DSUHVHQWDP� DV� PmHV� GH� FULDQoDV� QRUPDLV�� 3DUD� LVWR�� HOD� XWLOL]RX� R� 3$5,�
�3DUHQWDO�� $WWLWXGH� 5HVHDUFK� ,QVWUXPHQW��� IRUPD� ,9�� GHVHQYROYLGR� SRU� 6FKDHIHU� H� %HOO� ��������
DSOLFDQGR�HP�XP�JUXSR�H[SHULPHQWDO�GH�PmHV�GH�FULDQoDV�KLSHUDWLYDV�H�XP�JUXSR�GH�FRQWUROH�GH�
PmHV�GH�FULDQoDV�QRUPDLV��2�UHVXOWDGR�GHVWH�HVWXGR�QmR�PRVWURX�GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�
RV�GRLV�JUXSRV�GH�PmHV��R�TXH�VXJHULX�SDUD�HVWD�DXWRUD���

 !!!"#$%&#'#()*&+',)-).'.&#.'#/+)'01'#023#4#%5'#-'+)6-&7#.&#8&%#/35*3+,'5&0,3#$%&#7&-&#

'8#52&8#.&88&#,)*3#.&#8%9&),3#'#&:*+&88'+#',),%.&8#.);&+&0,&8#.'8#$%&#&:*+&88'+)'5#.)'0,&#

.&#3%,+3# ;)7(3#023#()*&+',)-3#3%#.'8#$%&#&:*+&883%#3#<+%*3#.&#52&8#.&#/+)'01'8#023#

()*&+',)-'8!#�
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$SHVDU�GH�WHU�FKHJDGR�D�HVWD�FRQFOXVmR��D�SUySULD�DXWRUD�SRQGHUD�TXH�HVWH�DFKDGR�VH�
UHIHUH�jV�DWLWXGHV�OLVWDGDV�QR�3$5,�H�TXH��WDOYH]��VH�IRVVHP�RXWUDV�DWLWXGHV�D�VHUHP�DYDOLDGDV��DV�
GLIHUHQoDV�HQWUH�RV�JUXSRV�RFRUUHULDP��(QWUH�DV�VXJHVW}HV�TXH�ID]�SDUD�RXWUDV�YHULILFDo}HV�HVWi�D�
FRQYHQLrQFLD�GH�H[DPLQDU�D�KLSyWHVH�GH�TXH�R�VHJPHQWR�VRFLDO�p�XP�SRGHURVR�GHWHUPLQDQWH�GH�
VHPHOKDQoDV� GH� DWLWXGHV� GDV�PmHV�� VREUHSRQGR�VH� DV� FDUDFWHUtVWLFDV� GD� FULDQoD� �5$33$3257��
�������

%DUNOH\� �������� QmR� IDODQGR� HVSHFLILFDPHQWH� GR� VHJPHQWR� VRFLDO�� UHIRUoD� D�
LPSRUWkQFLD�GD�FULDQoD�FRP�7'$�+�VHU�HQWHQGLGD�D�SDUWLU�GR�FRQWH[WR�QR�TXDO�HVWi� LQVHULGD�H�
GDV�LQWHUDo}HV�TXH�QHOH�HVWDEHOHFH��FLWDQGR�D�IDPtOLD�FRPR�R�VHX�FRQWH[WR�PDLV�LPHGLDWR��(OH�GL]�
TXH� D�GHVSHLWR�GR�SRQWR�GH�YLVWD�GH�TXH�R�GHVHQYROYLPHQWR�GR�7'$�+�SRVVXL�SUHGLVSRVLomR�
ELROyJLFD�IRUWH��QmR�VH�SRGH�QHJDU�RV�SRGHURVRV�HIHLWRV�TXH�DV�LQWHUDo}HV�VRFLDLV�GHYHP�SURGX]LU�
QDV�H[SUHVV}HV�GR�7'$�+�HP�XPD�FULDQoD��

2� DXWRU� WDPEpP� DILUPD� TXH� HVWXGRV� VREUH� R� FRPSRUWDPHQWR� GH� FULDQoDV� FRP�
7'$�+� H� D� UHODomR� GHODV� FRP� VHXV� SDLV� IRUDP� SXEOLFDGRV� SRU� YROWD� GH� ������1XP�GRV� VHXV�
HVWXGRV�VREUH�D�LQWHUDomR�GD�FULDQoD�FRP�VXD�PmH��YHULILFRX�TXH�FULDQoDV�FRP�R�WUDQVWRUQR�HUDP�
PXLWR�PHQRV�VXEPLVVDV��PDLV�QHJDWLYDV��PDLV�FDSD]HV�GH�DEVWHU�VH�GDV�WDUHIDV�H�PHQRV�FDSD]HV�GH�
SHUVLVWLU�HP�FRQFRUGDU�FRP�DV�GLUHWUL]HV�LPSRVWDV�SRU�VXDV�PmHV��(VWDV�PmHV�GHUDP�PDLV�RUGHQV��
IRUDP�WDPEpP�PDLV�QHJDWLYDV�H��DOJXPDV�YH]HV��UHVSRQGHUDP�PHQRV�jV�LQWHUDo}HV�GH�VHX�ILOKR��
TXDQGR�FRPSDUDGDV�jV�RXWUDV�PmHV��(OH�WDPEpP�YHULILFRX�FRPR�&DPSEHOO��TXH�DV�FULDQoDV�FRP�
7'$�+�IDODYDP�PDLV�GXUDQWH�DV�LQWHUDo}HV��%$5./(<���������

(P�RXWUR�HVWXGR��%DUNOH\��������S�������YHULILFRX�DOJR�GLIHUHQWH���
 !"#$%!&'()$*(&"+",-("$,-($(##(#$./0+1"%/#$'($"0%(&!23(#$4-'!*!4$./4$!$"'!'($5(46/&!$

07/$./4$/$#(8/9:$;&"!02!#$4!"#$0/*!#$./4$($#(4$<=>?@$!A&(#(0%!*!4$4-"%/$4!"#$

./0+1"%/#$'/$,-($ .&"!02!#$4!"#$*(1B!#$(4$!46/#$/#$C&-A/#:$D0%&(%!0%/)$(4$0(0B-4!$

'!#$"'!'(#$(#%-'!'!#)$!#$.&"!02!#$./4$<=>?@$#($./4A/&%!&!4$./4/$#(-#$#(4(1B!0%(#$

#(4$ <=>?@$ E$ ()$ /6*"!4(0%()$ 0(0B-4$ '/#$ '/"#$ C&-A/#$ '($ 47(#$ #($ ./4A/&%/-$ '($

4!0("&!$#(4(1B!0%(:$>##"4$(8"#%($(#A(&!02!$'($,-($/#$&(1!."/0!4(0%/#$'(##!#$+!4F1"!#$

4(1B/&(4$ -4$ A/-./)$ 4!#$ BG$ (*"'H0."!#$ '($ ,-($ 07/$ #($ %/&0!&7/$ ./4A1(%!4(0%($

0/&4!%"*/#:$�
6REUH�DV�LQWHUDo}HV�GDV�FULDQoDV�FRP�7'$�+�H�VHXV�SDLV��%DUNOH\�H�-DPHV�7DOOPDGJH�

FRPSDUDUDP� LQWHUDo}HV� JUDYDGDV� HQWUH� PmHV� H� FULDQoDV� FRP� R� WUDQVWRUQR� FRP� JUDYDo}HV� GH�
LQWHUDo}HV�HQWUH�DV�FULDQoDV�H�VHXV�SDLV��(OHV�QRWDUDP�TXH�DV�FULDQoDV�HUDP�PHQRV�QHJDWLYDV�FRP�
VHXV� SDLV� H� PDLV� FDSD]HV� GH� SHUPDQHFHU� HP� WDUHIDV� GR� TXH� TXDQGR� HVWDYDP� FRP� VXDV� PmHV��
%DUNOH\�OHYDQWD�D�KLSyWHVH�GH�TXH�WDO�GLIHUHQoD�GH�FRPSRUWDPHQWR�HQWUH�HVWDV�FULDQoDV�H�VHXV�SDLV�
SRGH� HVWDU� UHODFLRQDGD� j� PDLRU� UHVSRQVDELOLGDGH� TXH� DV� PmHV� WrP� GH� LQWHUDJLU� FRP� HODV� QR�
DPELHQWH�GRPpVWLFR��6RPDGR�D� LVWR��GL]�HOH��TXH�HVVDV�PmHV�WDPEpP�SDUHFHP�FRQWDU�PDLV�FRP�
UD]mR� H� DIHWR�SDUD� FRQTXLVWDU� D� VXEPLVVmR�GH� VHX� ILOKR� DWUDYpV�GH� LQVWUXo}HV��1R�HQWDQWR�� HVVD�
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IRUPD�GH�DERUGDJHP�SRXFR�IXQFLRQD�FRP�DV�FULDQoDV�FRP�7'$�+��SHOD�SUySULD�GLILFXOGDGH�TXH�
HODV� WrP� GH� VHJXLU� LQVWUXo}HV� H� GH� VHQVLELOL]DUHP�VH� FRP� HORJLRV�� (VWH� DXWRU� DWULEXL� j� PDLRU�
REHGLrQFLD� DR� SDL�� SRU� SDUWH� GHVVDV� FULDQoDV�� SHOR� IDWR� GDTXHOH� UDFLRQDOL]DU� H� UHSHWLU�PHQRV� DV�
RUGHQV�H�WDPEpP�SHOD�DSUHVHQWDomR�GH�SXQLomR�LPHGLDWD�DR�FRPSRUWDPHQWR�GD�FULDQoD��$SRQWD�
WDPEpP�R�SRUWH�H�D�PDLRU�IRUoD�ItVLFD�GR�SDL�FRPR�LQWLPLGDGRUHV�GR�FRPSRUWDPHQWR�GD�FULDQoD�
FRP�7'$�+��

([LVWHP� SRXFDV� SHVTXLVDV� VREUH� DV� LQWHUDo}HV� GH� FULDQoDV� FRP� 7'$�+� H� VHXV�
LUPmRV�� SRUpP� DOJXPDV�PRVWUDP� TXH� HVWDV� LQWHUDo}HV� VmR� GLIHUHQWHV� TXDQGR� FRPSDUDGDV� FRP�
DTXHODV�HQWUH�FULDQoD�VHP�7'$�+�H�VHXV�LUPmRV��$TXHODV�FULDQoDV�FRPSRUWDP�GH�PDQHLUD�PDLV�
GLVUXSWLYD��JULWDP�FRP�RV�LUPmRV�H�VmR�PDLV�SURSHQVDV�D�VH�FRPSRUWDUHP�GH�IRUPD�LQDSURSULDGD�
H�GDQRVD��SULQFLSDOPHQWH�TXDQGR�VmR�PDLV�QRYDV��%$5./(<���������

2V�FRQIOLWRV�TXH�VXUJHP�GD� LQWHUDomR�GD�FULDQoD�FRP�7'$�+�H�VHXV�SDLV�SDUHFHP�
VHU�FDXVDGRV�SRU�DPERV�RV�SyORV��SRUpP�D�FULDQoD�SDUHFH�FRQWULEXLU�PDLV�SDUD�LVWR��GL]�%DUNOH\��
2XWUDV�SHVTXLVDV�DSRQWDGDV�SRU�HOH�SDUHFHP�FRQILUPDU�HVWH�DFKDGR��-i�VH�YHULILFRX�TXH��TXDQGR�
XPD� FULDQoD� FRP� 7'$�+� LQJUHVVD� HP� XPD� FODVVH�� SURIHVVRUHV� H� PmHV� GmR� PDLV� RUGHQV��
UHSULPHP�H�GLVFLSOLQDP�PDLV�D�FULDQoD��)RL�YHULILFDGR�WDPEpP�TXH��TXDQGR�XPD�FULDQoD�FRP�R�
WUDQVWRUQR�p�FRORFDGD�HP�XP�JUXSR�QRYR��VHXV�FROHJDV�VH�FRPSRUWDP�FRPR�PmHV��DX[LOLDQGR�H�
GDQGR�RUGHQV�j�FULDQoD��(VWHV�FROHJDV�SRGHUmR�ILFDU�LUULWDGRV�H�LQVXOWDU�D�FULDQoD��FDVR�IDOKHP�QR�
DX[tOLR��RX�DIDVWDUHP�VH�GHOD��%$5./(<����������

0XLWDV� SHVTXLVDV�� SDUD� REWHQomR�GH� WLWXODomR�GH�PHVWUH� H�GRXWRU�QDV�XQLYHUVLGDGHV�
EUDVLOHLUDV�� QR� SHUtRGR� GH� ����� D� ������ IRUDP� IHLWDV� WHQGR� FRPR� WHPD� SULQFLSDO� R� 7'$�+�
�0,1,67Ê5,2�'$�&,È1&,$�(�7(&12/2*,$���������SRUpP�HQWUH�HODV��FRQVHJXL� ORFDOL]DU�
XP�Q~PHUR� UHGX]LGR�GH� WUDEDOKRV�TXH� WUDWDVVHP�GD� UHODomR�GRV�SDLV�H�RX�GH�RXWURV�IDPLOLDUHV�
FRP�D�FULDQoD�GLDJQRVWLFDGD�FRP�HVWH�WUDQVWRUQR��'HQWUH�HVWH�Q~PHUR�HVWi�R�WUDEDOKR�GH�1XQHV�
��������TXH��HP�3RUWR�$OHJUH��SURFXURX�LQYHVWLJDU�D�SHUFHSomR�TXH�DV�FULDQoDV�FRP�7'$�+��FRP�
7UDQVWRUQR�GH�&RQGXWD�H�FRP�7UDQVWRUQR�'HVDILDGRU�2SRVLWLYR�H�FULDQoDV�VHP�HVWHV�WUDQVWRUQRV�
WrP�GD�IDPtOLD��3DUWLFLSDUDP�GR�VHX�HVWXGR����FULDQoDV�FRP�LGDGHV�HQWUH���H����DQRV��GLYLGLGDV�HP�
GRLV�JUXSRV��*��FOtQLFR�H�*��QmR�FOtQLFR���$�SHVTXLVDGRUD�XVRX�FRPR�LQVWUXPHQWRV�XPD�ILFKD�GH�
GDGRV� VRFLRGHPRJUiILFRV�� D� &KLOG� %HKDYLRU� &KHFNOLVW� �&%&/��� R� 7HVWH� 0DWUL]HV� 3URJUHVVLYDV�
&RORULGDV�GH�5DYHQ�(VFDOD�(VSHFLDO�H�R�7HVWH�GH�$SHUFHSomR�)DPLOLDU��)$7���1XQHV�FKHJRX�j�
FRQFOXVmR�GH�TXH�R�JUXSR�QmR�FOtQLFR�HQFRQWURX�PDLV�VROXo}HV�SRVLWLYDV�SDUD�VHXV�FRQIOLWRV�HP�
FRPSDUDomR�DR�JUXSR�FOtQLFR��(VWH�JUXSR�HYLGHQFLRX�DVVLP�D�DSHUFHSomR�GH�XP�IXQFLRQDPHQWR�
IDPLOLDU�PDLV�FRQIOLWLYR�RX�GLVIXQFLRQDO�TXH�DV�FULDQoDV�VHP�R�WUDQVWRUQR��
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.XQUDWK� �������� WDPEpP� HP�3RUWR�$OHJUH�� VH� SURS{V� D� LQYHVWLJDU� TXDLV� HVWUDWpJLDV�
HGXFDWLYDV�TXH�SDLV�GH�FULDQoDV�FRP�7'$�+�XWLOL]DP��DOpP�GDV�TXH�HOHV�DYDOLDP�PDLV�HILFD]HV�QD�
HGXFDomR�GHVVDV�FULDQoDV��(VWD�SHVTXLVDGRUD�FKHJRX�j�FRQFOXVmR�GH�TXH�HVWHV�SDLV��SRU�HVWDUHP�
HVWUHVVDGRV�SHOD�GLILFXOGDGH� UHIHUHQWH� j� HGXFDomR�GH� VHXV� ILOKRV�� XWLOL]DP�VH�GH� HVWUDWpJLDV�PDLV�
FRHUFLWLYDV� GR� TXH� LQGXWLYDV�� (VWD� FRQFOXVmR�� VHJXQGR� D� DXWRUD�� DSRQWD� SDUD� D� QHFHVVLGDGH� GH�
DSRLR�H�RULHQWDomR�DRV�SDLV�GHVVDV�FULDQoDV��SRU�SURILVVLRQDLV�GD�iUHD�GH�VD~GH��SDUD�TXH�SRVVDP�
FRORFDU�HP�SUiWLFD�R�TXH�DYDOLDP�FRPR�PDLV�HILFD]��

%RUJHV� �������� HP� )RUWDOH]D�� &HDUi�� DQDOLVRX� D� UHODomR� TXH� R� DOXQR� FRP�7'$�+�
HVWDEHOHFH� FRP� D� OHLWXUD�� LGHQWLILFDQGR� VXDV� SULQFLSDLV� GLILFXOGDGHV� QHVWD� DWLYLGDGH�� DV�
LQWHUIHUrQFLDV�QD�DSUHQGL]DJHP�RX�D�H[LVWrQFLD�GH�DVVRFLDomR�HQWUH�HVWH�WUDQVWRUQR�H�SUHMXt]RV�QD�
DSUHQGL]DJHP�GHVWHV�HVWXGDQWHV��1HVWH�HVWXGR��IRUDP�DYDOLDGRV����VXMHLWRV�QD�IDL[D�HWiULD�GH����D�
��� DQRV� TXH� IUHT�HQWDYDP� GXDV� HVFRODV� GHVWD� FDSLWDO� �XPD� S~EOLFD� H� XPD� SULYDGD��� 8PD� GDV�
FRQVWDWDo}HV�GD�UHIHULGD�SHVTXLVDGRUD��D�SDUWLU�GR�TXH�DQDOLVRX��IRL�TXH�WDQWR�DV�SUiWLFDV�HVFRODUHV��
FRPR�DV�IDPLOLDUHV�GH�OHLWXUD�YLYHQFLDGDV�SHORV�VXMHLWRV�SDUHFHP�LQDGHTXDGDV�H�GHVIDYRUiYHLV�SDUD�
TXH� HVWDV� FULDQoDV� GRPLQHP� D� OHLWXUD� H� IRUPHP� R� KiELWR� GH� OHU�� $� DXWRUD� DSRQWRX� FRPR� XP�
DJUDYDQWH� GHVWD� LQDGHTXDomR� H� GHVIDYRUHFLPHQWR� R� GHVFRQKHFLPHQWR� WDQWR� SRU� SDUWH� GRV�
SURIHVVRUHV�� FRPR� GRV� SDLV� D� UHVSHLWR� GRV� VLQWRPDV� H� LPSOLFDo}HV� GR� 7'$�+� VREUH� D�
DSUHQGL]DJHP��

(P� VH� WUDWDQGR� GH� H[SHFWDWLYDV� GRV� SDLV�� RXWURV� HVWXGRV�� QmR� HVSHFLILFDPHQWH� GH�
FULDQoDV� FRP� 7'$�+�� PDV� FRP� 1(( �� WDPEpP� IRUDP� ORFDOL]DGRV�� 'HOODEULGD� �������� HP�
)ORULDQySROLV��HP�VXD�WHVH�DQDOLVD�DV�PRWLYDo}HV�H�DV�H[SHFWDWLYDV�GDV�IDPtOLDV�TXH�VHOHFLRQDUDP�R�
&ROpJLR�&RUDomR�GH�-HVXV��ORFDOL]DGR�QD�PHVPD�FLGDGH��SDUD�SURSRUFLRQDU�HGXFDomR�IRUPDO�D�VHXV�
ILOKRV� GHILFLHQWHV�� HQWUH� DV� GpFDGDV� GH� ����� D� ������8WLOL]DQGR�VH� GD� DQiOLVH� GH� GRFXPHQWRV� H�
HQWUHYLVWDV� UHDOL]DGDV� FRP� IDPLOLDUHV�� SURIHVVRUHV� H� H[�DOXQRV�� FKHJRX� j� FRQFOXVmR� GH� TXH� DV�
PRWLYDo}HV�H�DV�H[SHFWDWLYDV�GHVWD�HVFROKD�GHYHUDP�VH�PDLV�SHOD�EXVFD�GH�XP�FROpJLR�GH�WUDGLomR��
TXH�RIHUHFHVVH�D�RSRUWXQLGDGH�GH�FRQYtYLR�GRV�VHXV�ILOKRV�FRP�SHVVRDV�GR�PHVPR�QtYHO�VRFLDO��
GR�TXH�SHOD�H[SHFWDWLYD�FRP�UHODomR�jV�SRVVLELOLGDGHV�GH�HVFRODUL]DomR��3RUpP��DLQGD�EXVFDYDP�
XP�DWHQGLPHQWR�PDLV�HVFRODUL]DQWH�H�D� LQVWLWXLomR��VHP�DFUHGLWDU�QR�SRWHQFLDO�GH�DSUHQGL]DJHP�
GHVVHV�DOXQRV��SURFXURX�LPSOHPHQWDU�DWLYLGDGHV�GH�YLGD�GLiULD��FRPXQV�QDV�HVFRODV�HVSHFLDLV�GD�
pSRFD���'HOODEULGD�WDPEpP�FRQFOXL�TXH�DV�IDPtOLDV�WUDYDUDP�XPD�OXWD�FRQWUD�D�H[FOXVmR�GH�VHXV�
ILOKRV�GRV�HVSDoRV�GHVWLQDGRV�DRV�QmR�GHILFLHQWHV��ID]HQGR�FRP�TXH�SHUFRUUHVVHP�D�VXD�WUDMHWyULD�
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GH� YLGD� H� HVFRODU�� FKHJDVVHP� DR� ILQDO� GR� (QVLQR� )XQGDPHQWDO� H� TXH� WDPEpP� WLYHVVHP� XPD�
RFXSDomR�SURILVVLRQDO��

2OPRV� ������� SURFXURX� ID]HU� XP� OHYDQWDPHQWR� GDV� H[SHFWDWLYDV� GD� IDPtOLD� GR�
DGROHVFHQWH�VXUGRFHJR �HP�UHODomR�DR�WUDEDOKR��VD~GH��HGXFDomR�H�VRFLDOL]DomR�H�D� LGHQWLILFDomR�
GDV�PHWDV� SDUD� R� IXWXUR� LPHGLDWR� GHOHV��$� FROHWD� GH� GDGRV� IRL� UHDOL]DGD�SRU�PHLR� GH� OHLWXUD� H�
DQiOLVH�GRV�SURQWXiULRV��HQWUHYLVWDV�HVWUXWXUDGDV�FRP�DV�PmHV�H�SURIHVVRUDV�GRV�DGROHVFHQWHV��H�D�
DSOLFDomR� GR� 3ODQHMDPHQWR� )XWXUR� 3HVVRDO� FRP� HVWDV� PmHV� H� RV� SURILVVLRQDLV� GD� HVFROD�
�LQVWUXPHQWR� TXH� OHYDQWD� R� Pi[LPR� GH� LQIRUPDo}HV� SRVLWLYDV� GR� DGROHVFHQWH� VREUH� VXDV�
SRVVLELOLGDGHV� H� KDELOLGDGHV� QDV� iUHDV� GH� WUDEDOKR�� OD]HU�� VD~GH��� $R� DQDOLVDU� RV� GDGRV�� R�
SHVTXLVDGRU� FRQFOXLX� TXH� DV� PmHV� VXSHUSURWHJHP� VHXV� ILOKRV�� QmR� FRQWULEXLQGR� SDUD� TXH�
GHVHQYROYDP� VHXV� SRWHQFLDLV� DWp� HP� DWLYLGDGHV� VLPSOHV�� QmR� WrP� H[SHFWDWLYDV� UHIHUHQWHV� jV�
SRVVLELOLGDGHV� GHVVHV� MRYHQV� VH� LQVHULUHP�QR�PHUFDGR�GH� WUDEDOKR� H� QmR� LGHQWLILFDP� FRQGLo}HV�
SDUD�VXD�VRFLDOL]DomR��

5XELQW��������SURFXURX�HQWHQGHU�DV�YLYrQFLDV�H�DV�H[SHFWDWLYDV�GH�PmHV�GH�FULDQoDV�H�
DGROHVFHQWHV� FRP� 6tQGURPH� GH� 'RZQ� �6'��� 1R� VHX� HVWXGR�� IRUDP� HQWUHYLVWDGDV� VHLV� PmHV�
VHOHFLRQDGDV�GH� DFRUGR� FRP�D� LGDGH�GRV� ILOKRV� FRP�6'�� VHQGR� WUrV�PmHV�GH�DGROHVFHQWHV��TXH�
DWXDOPHQWH�YLYHQFLDP�D�EXVFD�SHOD�LQFOXVmR�VRFLDO�GRV�ILOKRV��H�WUrV�PmHV�GH�EHErV��TXH�HVWmR�PDLV�
SUy[LPDV� DR�PRPHQWR� GR� GLDJQyVWLFR��2V� GDGRV� FROKLGRV�PRVWUDUDP� TXH�� RV� SDLV� LQLFLDUDP� D�
EXVFD�SRU�DWHQGLPHQWR�H�HVFROD��DSyV�R�FKRTXH�GR�GLDJQyVWLFR��D�HTXLSH�GH�VD~GH�IRL�GHVFULWD�GH�
IRUPD�QHJDWLYD�QR�PRPHQWR�GR�GLDJQyVWLFR��SRUpP��FRPR�LPSRUWDQWH�SDUD�D�DFHLWDomR�H�SDUD�R�
GHVHQYROYLPHQWR�GD�FULDQoD��D�IDPtOLD��DVVLP�FRPR�D�VRFLHGDGH��IRL�UHODWDGD�FRPR�SUHFRQFHLWXRVD��
HVSHFLDOPHQWH� PHPEURV� TXH� QmR� HVWmR� SUy[LPRV� GR� Q~FOHR� IDPLOLDU�� RV� SDLV� H� LUPmRV� IRUDP�
GHVFULWRV� FRPR� LPSRUWDQWHV�� SRUpP� FRP� SDSpLV� VHFXQGiULRV� QR� TXH� VH� UHIHUH� DRV� FXLGDGRV�
GLiULRV��DV�PmHV�UHODWDUDP�TXH�D�IDPtOLD��LUPmRV�H�SDLV��SDUWLFLSDP�DWLYDPHQWH�GD�YLGD�GD�FULDQoD�
RX�DGROHVFHQWH�FRP�6'��PDV�GL]HP�VHUHP�HODV�DV�SULQFLSDLV�UHVSRQViYHLV�SHORV�FXLGDGRV�GLiULRV��
(VWDV� PmHV�� VHJXQGR� R� SHVTXLVDGRU�� UHFRQKHFHP� DV� OLPLWDo}HV� GH� VHXV� ILOKRV�� PDV� UHVVDOWDP�
LQ~PHUDV�TXDOLGDGHV��FRQVLGHUDP�LPSRUWDQWH�D�VH[XDOLGDGH��PDV�GHPRQVWUDP�GLILFXOGDGH�HP�OLGDU�
FRP�HVWD�TXHVWmR��H�WHPHP�R�IXWXUR��MXVWLILFDQGR�TXH�FRQKHFHP�DV�OLPLWDo}HV�GH�TXHP�DSUHVHQWD�
HVWD�VtQGURPH�H�RV�SUHFRQFHLWRV�GD�VRFLHGDGH���

&ROQDJR�H�%LDVROL�$OYHV��������S�����HP�VHX�WUDEDOKR�VREUH�DV�1HFHVVLGDGHV�GH�)DPtOLDV�
GH� %HErV� FRP� 6tQGUPH� GH� 'RZQ� �� 6'�� VXEVtGLRV� SDUD� XPD� SURSRVWD� GH� LQWHUYHQomR�� FRQVWDWDUDP� TXH� DV�

                                                 
 

 ! "#$%&'()#(*$+ , + -($%+ *.-&$/+0/( %+ +#%*12& ( %+ 3*"2& '&.4*0+%+"5 '+#"+0%& .#*/+" 6*.*/+17(" 0& 

%("(03&63*.(0/& %( 8+4*6*%+%(" (%#'+'*&0+*"5 -$&9*""*&0+*" ( "&'*+*": ;<!=>?!5 @AABC: 
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H[SHFWDWLYDV�LQLFLDLV�GRV�SDLV�GHVWDV�FULDQoDV��GLDQWH�GDV�SULPHLUDV�REVHUYDo}HV�TXH�UHFHEHUDP�GRV�
SURILVVLRQDLV�GD�iUHD�GD�VD~GH��p�GH�TXH�VHXV�ILOKRV�QmR�VH�GHVHQYROYHULDP����

 !!!"# $%&&%'(# %)*+,# -.,/(0# %)*+,%&# 1.&/(&-%&# '(&# /%2&# .32'.452%1%,# 6+.# .).&# &.#

-(14%1%,# .78,2(&# (9&.13%'(1.&# '(# 5(,/(1-%,.4-(# .# '(# '.&.43()32,.4-(# '.# &.+&#

9.9:&!#  !!!"# ;(,(# 5(4&.6<:452%0# =# ,.'2'%# 6+.# (# 9.9:# /1(*1.'2%0# &+%&# .7/.5-%-23%&#

,.)>(1%3%,# .# .).&# /%&&%3%,0# 245)+&23.0# %# 6+.&-2(4%1# %&# /1.32&?.&# @/.&&2,2&-%&AB.2-%&#

/.)(&#/1(B2&&2(4%2&#'%#C1.%#'%#&%D'.0#)(*(#%/E&#(#4%&52,.4-(#'(#9.9:!#�
2JDPD� �������� HVWXGDQGR� VREUH� R� HQYROYLPHQWR� GD� IDPtOLD� FRP� D� HVFROD�� SURS{V�

LGHQWLILFDU�RV�IDWRUHV�TXH�OHYDP�j�IDOWD�GH�HQYROYLPHQWR�GRV�IDPLOLDUHV�FRP�D�HVFROD�HVSHFLDO�H�XP�
GRV� VHXV� REMHWLYRV� HVSHFtILFRV� IRL� FRPSDUDU� DV� H[SHFWDWLYDV� HQWUH� DTXHODV� IDPtOLDV� FXMRV� ILOKRV�
LQJUHVVDUDP�UHFHQWHPHQWH�QD�LQVWLWXLomR�H�DV�TXH�RV�ILOKRV�IUHT�HQWDYDP�R�HVSDoR�HVFRODU�Ki�PDLV�
WHPSR�� (P� UHODomR� D� HVWH� REMHWLYR�� FKHJRX� j� FRQFOXVmR� GH� TXH� DV� IDPtOLDV� GRV� DOXQRV� PDLV�
UHFHQWHV� WrP� QtYHO� GH� H[SHFWDWLYDV� PDLRU� GR� TXH� D� HVFROD� HVSHFLDO� SRGH� RIHUHFHU�� SRU� DLQGD�
FRQIXQGLUHP�R�WUDEDOKR�QD�LQVWLWXLomR�FRP�SURFHGLPHQWRV�TXH�RIHUHoD�D�FXUD��(QWUH�DV�IDPtOLDV�
TXH� WrP� ILOKRV�PDWULFXODGRV� Ki�PDLV� WHPSR�� YHULILFRX� XP� FHUWR� HVWDGR� GH� GHVkQLPR�� SRU� VHXV�
ILOKRV�QmR�WHUHP�HYROXtGR�R�WDQWR�TXH�HVSHUDYDP��1HVWD�SHVTXLVD��D�DXWRUD�LGHQWLILFRX�D�DXVrQFLD�
GH�LQWHUDomR�HQWUH�HVWDV�IDPtOLDV�H�D�HVFROD��FRPR�FRQVHT�rQFLD�GD�LQWHUSUHWDomR�HTXLYRFDGD�TXH�
DV� SULPHLUDV� ID]HP� GR� SDSHO� GD� VHJXQGD�� &RQFOXL�� SRUWDQWR� TXH� Ki� QHFHVVLGDGH� GH� DV� HVFRODV�
HVSHFLDLV� UHSHQVDUHP� VXDV� SRVWXUDV� HP� UHODomR� QmR� VRPHQWH� DR� DSUHQGL]DGR� GR� DOXQR�� PDV�
WDPEpP�HP�UHODomR�DR�HQYROYLPHQWR�IDPLOLDU��

$V� SHVTXLVDV� DFLPD� UHODWDGDV� GHPRQVWUDP� R� LQWHUHVVH� GRV� SHVTXLVDGRUHV� HP�
DSURIXQGDU� RV� HVWXGRV� VREUH� DV� LQWHUDo}HV� HQWUH� DV� FULDQoDV� FRP� 7'$�+� H� DV� FULDQoDV� FRP�
RXWUDV� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV� H� VHXV� SDLV�� 7DLV� HVWXGRV� WrP� R� LQWXLWR� GH� VXEVLGLDU�
IDPLOLDUHV�� SURIHVVRUHV� H� RXWURV� VXMHLWRV� XP�PHOKRU� HQWHQGLPHQWR� GR� GHVHQYROYLPHQWR� GHVWDV�
FULDQoDV��(VWDV�SHVTXLVDV�WDPEpP�DSRQWDP�D�QHFHVVLGDGH�GH�HQYROYLPHQWR�H�SDUFHULD�GRV�SDLV�QR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GHVWDV�FULDQoDV���

$OJXQV� WUDEDOKRV� GHVWD� QDWXUH]D� Mi� HVWmR� VHQGR� GHVHQYROYLGRV� QR�%UDVLO��8P�GHOHV�
GHQRPLQDGR� ´7UHLQDPHQWR� 'RPLFLOLDU� GH� )DPLOLDUHV� GH� ,QGLYtGXRV� (VSHFLDLVµ� p� GHVHQYROYLGR�
SRU� $LHOOR�� SURIHVVRUD� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 6mR� &DUORV�� QD� FLGDGH� GH� 6mR� &DUORV�� (VWD�
SHVTXLVDGRUD�UHODWD�TXH��GDV����FULDQoDV�H�MRYHQV�TXH�SDUWLFLSDUDP�GR�VHUYLoR�QRV�~OWLPRV���DQRV��
���HVWmR�HP�HVFRODV��(�TXH���FULDQoDV�TXH�QmR�WLQKDP�TXDOTXHU�WLSR�GH�DWHQGLPHQWR�QR�LQtFLR�GR�
WUDEDOKR�� DWXDOPHQWH� IUHT�HQWDP� DOJXPD� LQVWLWXLomR� HGXFDWLYD� SULYDGD� RX� SDUWLFXODU�� 2XWUD�
REVHUYDomR�TXH�IRL�IHLWD�FRP�D�SUHVWDomR�GR�VHUYLoR�p�TXH�´>���@�TXDQGR�VH�DPSOLD�D�UHGH�GH�DSRLR�
RIHUHFLGD� j� IDPtOLD� �QR� FDVR�� HVFROD� H� SDUFHULD� FRP� SURILVVLRQDLV��� RV� SDLV� WRUQDP�VH� PDLV�
SRQGHUDGRV�� VHXV� QtYHLV� GH� HVWUHVVH� GLPLQXHP� H� D� TXDOLGDGH� GH� VXDV� LQWHUDo}HV� PHOKRUDµ�
�$,(//2���������S�������
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2XWURV� WUDEDOKRV� WDPEpP�IRUDP�H�HVWmR�VHQGR�GHVHQYROYLGRV�FRP�SDLV�GH�FULDQoDV�
FRP�QHFHVVLGDGHV�HGXFDWLYDV�HVSHFLDLV�FRP�R�REMHWLYR�GH�DSRLR�H�HVFODUHFLPHQWR�D�HOHV�VREUH�DV�
QHFHVVLGDGHV�GH�VHXV�ILOKRV��-(686��������78/(6.,�HW�DO����������

(P� UHODomR�� HVSHFLILFDPHQWH�� jV� SHVTXLVDV� VREUH� R� 7'$�+�� RV� DXWRUHV� SDUWHP� GH�
XPD� SHUVSHFWLYD� H�RX� FRQVWDWDomR� GH� XP� GLDJQyVWLFR� PpGLFR� H� SVLFROyJLFR� SDUD� DQDOLVDU� DV�
LQWHUDo}HV� HQWUH� D� FULDQoD�KLSHUDWLYD�RX�GLDJQRVWLFDGD�FRP�7'$�+�H� VHXV�SDLV��(VWHV�HVWXGRV��
SDUWLQGR�GH� WDO� SHUVSHFWLYD�GR� WUDQVWRUQR�� VH� DWrP�DRV� VLQWRPDV� H� jV� IXQo}HV�SVLFROyJLFDV� VHP�
OHYDU�HP�FRQVLGHUDomR�DVSHFWRV�VXEMHWLYRV��&RPR�EHP�GL]�/HJQDQL��������S������HP�VHX�WUDEDOKR�
7UDQVWRUQR� GH� GpILFLW� GH�$WHQomR�+LSHUDWLYLGDGH�� XP� HVWXGR� SVLFDQDOtWLFR� ´1mR�p�SRVVtYHO�SHQVDU��GH�XP�
ODGR�� DV� IXQo}HV� SVLFROyJLFDV� GD� HVIHUD� GD� FRQVFLrQFLD� �SHQVDPHQWR�� DWHQomR�� PHPyULD��
OLQJXDJHP��H��GH�XP�RXWUR�ODGR��RV�HOHPHQWRV�LQFRQVFLHQWHV�VXEMHWLYRVµ��

1HVWH� WUDEDOKR�� SDUWL� GH� XPD� SHUVSHFWLYD� GLIHUHQWH� �PDV� QmR� VXILFLHQWH��� SDUD�
FRPSUHHQGHU� D� UHODomR� HQWUH� DV� H[SHFWDWLYDV� H� D� SDUWLFLSDomR� GRV� SDLV� QR� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR�GHVWD�FULDQoD��FRQVLGHUDQGR�RV�VXMHLWRV�GD�SHVTXLVD�FRPR�VXMHLWRV�GH�GHVHMR��R�TXH�
UHTXHUHX� D� FRQVLGHUDomR� GD� GLPHQVmR� FRQVFLHQWH�� PDV� WDPEpP� LQFRQVFLHQWH� GHVWD� UHODomR��
3DUWLQGR� GHVWD� FRQVLGHUDomR�� UHYLVLWHL�� SULQFLSDOPHQWH�� )UHXG��/DFDQ��.OHLQ��:LQQLFRWW� H� RXWURV�
DXWRUHV� TXH� GLVFXWHP� R� GHVHQYROYLPHQWR� QXPD� SHUVSHFWLYD� SVLFDQDOtWLFD�� SDUD� GDUHP� VXSRUWH�
WHyULFR�DR�HVWXGR��

3DUD� TXH� SXGHVVH� REWHU� PDLRUHV� HVFODUHFLPHQWRV� VREUH� D� DERUGDJHP� PpGLFD� GR�
7'$�+�� SDUD� VXEVLGLDU� D� GLVFXVVmR�� WHyULFRV� TXH� HVWXGDP� HVWH� WUDQVWRUQR� WDPEpP� IRUDP�
FRQVXOWDGRV��6mR�DOJXQV�GHOHV��%DUNOH\��5RKGH�H�0DWWRV��%HQF]LN��*ROGVWHLQ�H�*ROGVWHLQ�H�RXWURV��
$XWRUHV�TXH�ID]HP�XPD�DERUGDJHP�GD�HGXFDomR�QXPD�SHUVSHFWLYD�LQFOXVLYD��&KDUORW��6]\PDQVN\��
0DQWRDQ�H�RXWURV��WDPEpP�IRUDP�UHYLVLWDGRV��

3DUD�PDLRU� FRPSUHHQVmR� GHVWH� HVWXGR� H� GD� VXD� SHUVSHFWLYD�� SHQVHL� VHU� QHFHVViULR��
QHVWH� PRPHQWR�� HVFODUHFLPHQWRV� VREUH� DOJXQV� FRQFHLWRV� TXH� HVWmR� SUHVHQWHV� QR� SHUFXUVR� GR�
WUDEDOKR��6mR�HOHV��H[SHFWDWLYDV��SDUWLFLSDomR��GHVHQYROYLPHQWR��HVFRODUL]DomR�HGXFDomR�LQFOXVLYD�H�
IDPtOLD��

$V� H[SHFWDWLYDV� GRV� SDLV�� DTXL�� VmR� HQWHQGLGDV� FRPR� DTXLOR� TXH� HVSHUDP� H� TXH�
GHPDQGDP�DR�ILOKR��&RPSRUWDP�GXDV�GLPHQV}HV��SRLV�DR�PHVPR�WHPSR�HP�TXH�VH�SDXWDP�SHODV�
H[LJrQFLDV� VRFLDLV� H� FXOWXUDLV�� WDPEpP� VmR� H[SUHVV}HV� GH� VHXV� GHVHMRV� LQFRQVFLHQWHV�� 6mR�
HOHPHQWRV�TXH�DFUHGLWR�VHU�QRUWHDGRUHV�GD�IRUPD�FRPR�RV�SDLV�SRGHP�SDUWLFLSDU�GR�SURFHVVR�GH�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GD�FULDQoD��

3DUWLFLSDU�VLJQLILFD�WHU�RX�ID]HU�SDUWH�GH�XP�IDWR�RX�HYHQWR��PDV�WDPEpP�FRPXQLFDU�XP�
IDWR� RX� HYHQWR� �)(55(,5$�� ������� GRQGH� VH� FRQFOXL� TXH� D� SDUWLFLSDomR� p� XP� SURFHVVR�
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LQWHUDWLYR�� FRPXQLFDWLYR�� RQGH� DV� SDODYUDV�� RV� VLJQLILFDQWHV� WrP� LPSRUWkQFLD� tPSDU� SDUD� RV�
LQWHUORFXWRUHV�� �$�SDUWLFLSDomR�GRV�SDLV��DTXL��p�HQWHQGLGD�FRPR�HVWH�SURFHVVR�GH�FRPXQLFDomR�
QmR�VRPHQWH�HQWUH�RV�SDLV�H�ILOKRV��PDV�GHVWHV�FRP�RXWUDV�SHVVRDV�H�HP�RXWURV�FRQWH[WRV�FRPR�R�
HVFRODU��SRU�H[HPSOR��SRUpP�VHP�LPSOLFDU�VRPHQWH�HP�SUHVHQoD�ItVLFD�GHVWHV�SDLV��PDV�QR�TXH�VH�
ID]�SUHVHQWH�GHOHV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GD�FULDQoD��

$V� H[SHFWDWLYDV� H� D�V�� IRUPD�V�� GH� SDUWLFLSDomR� GRV� SDLV� SRGHP� ID]HU� GLIHUHQoD� QD�
KLVWyULD� GD� FULDQoD�� SRLV� SDUWLQGR� GD� FRPSUHHQVmR� GH� TXH� DV� H[SHFWDWLYDV� IHLWDV� SRU� HOHV� HP�
UHODomR�DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR�VH�FRQILJXUDP�FRPR�GHPDQGDV�H�FRPR�WDO�VH�
WUDGX]HP��GH�XPD�IRUPD�RX�GH�RXWUD��QXPD�FDGHLD�GH�VLJQLILFDQWHV��(VWDV�FULDQoDV��FRPR�VXMHLWRV�
GH� OLQJXDJHP��VmR�PDUFDGDV�SRU�HVWHV�VLJQLILFDQWHV�H�HVWDV�PDUFDV�SRGHUmR� LQIOXLU�VREUHPDQHLUD�
QR�GHVHQYROYLPHQWR�GHVWHV�VXMHLWRV���

'HVHQYROYLPHQWR�H�HVFRODUL]DomR�VmR�FRQFHLWRV�TXH�HVWmR�LQWHU�UHODFLRQDGRV��1mR�
WRPHL� R� GHVHQYROYLPHQWR� FRPR� XP� SURFHVVR� GLYLGLGR� HP� IDVHV� RX� HVWiJLRV� D� ULJRU�� PDV� XP�
SURFHVVR�FXMR�SULQFLSDO�PRWRU�p�D�SXOVmR�GH�YLGD�TXH�KDELWD�HP�WRGRV�QyV�H�TXH�ID]�FRP�TXH�HP�
WRGRV�RV�PRPHQWRV�GHVWD�YLGD��PRPHQWRV�TXH�LQFOXHP�QHFHVVDULDPHQWH�D�LQWHUDomR�FRP�R�RXWUR��
R� FRPSRQHQWH� HUyWLFR� HVWHMD� SUHVHQWH� FRP�PDLV� RX�PHQRV� YLJRU� H� IDFXOGDGHV� SVtTXLFDV� VHMDP�
GHVHQYROYLGDV� FRPR� D� DWHQomR�� D� PHPyULD�� D� SHUFHSomR�� D� LQWHOLJrQFLD���� (VFRODUL]DomR� p� R�
PRPHQWR� GR� GHVHQYROYLPHQWR� TXH� DFRQWHFH� HP� UHODomR� j� IRUPDomR� GH� DWLWXGHV�� KDELOLGDGHV��
KiELWRV�H�DTXLVLomR�GH�FRQKHFLPHQWRV�VLVWHPDWL]DGRV�TXH�VmR�HVSHFtILFRV�GR�FRQWH[WR�HVFRODU��$�
VXD� LPSRUWkQFLD� HVWi� QR� IDWR� GH� TXH� LPSXOVLRQD� R� GHVHQYROYLPHQWR� GH� DVSHFWRV� QRYRV� GR�
SVLTXLVPR�GRV�VXMHLWRV��SHOR�JUDQGH�HVSDoR�TXH�WRPD�HP�VXDV�YLGDV�H�SHOD�IRUPD�GLIHUHQFLDGD�GR�
WUDEDOKR�H�LQWHUDo}HV�TXH�DFRQWHFHP�QD�HVFROD��9,*276.,���������

(GXFDomR� LQFOXVLYD�� QHVWH� WUDEDOKR�� p� DTXHOD� TXH� SHUPLWH� D� HPHUJrQFLD� GD�
VLQJXODULGDGH�GRV� VXMHLWRV��PDV�TXH� DR�PHVPR� WHPSR� OKHV�GrHP�R�VHQWLGR�GH�SHUWHQFLPHQWR�D�
XPD� FRPXQLGDGH� UHJLGD� SRU� QRUPDV� H� YDORUHV� GD� FXOWXUD�� &RQVLGHUDQGR� TXH� D� HGXFDomR� GD�
FULDQoD� DFRQWHFH� QD� IDPtOLD�� QD� HVFROD� H� QRXWUDV� LQVWLWXLo}HV� H�QD� VRFLHGDGH� HP�JHUDO�� D� IDPtOLD�
LQFOXVLYD�� D� HVFROD� LQFOXVLYD�� D� VRFLHGDGH� LQFOXVLYD� VmR� DTXHODV� HP� TXH� HVWH� SURFHVVR� HGXFDWLYR�
DFRQWHFH�OHYDQGR�HP�FRQVLGHUDomR�D�GLDOpWLFD�HQWUH�R�TXH�Ki�GH�VLQJXODULGDGH�H�GH�LJXDOGDGH�HQWUH�
RV�VXMHLWRV��

$�IDPtOLD�D�TXDO�PH�UHILUR�p�D�TXH�WHP�GLVWLQWDV�FRQILJXUDo}HV�H�TXH�DEDUFD�XPD�UHGH�
PDLV� DEHUWD� GH� UHODo}HV�� FXMDV� IRUPDV� GH� YLQFXODomR� HQWUH� VHXV� PHPEURV� QmR� VmR� VRPHQWH� D�
VDQJ�tQHD��8PD�IDPtOLD� LQVHULGD�QXP�FRQWH[WR�GH�HPDQFLSDomR�H�PDLRU�SDUWLFLSDomR�GD�PXOKHU�
QR� PHUFDGR� GH� WUDEDOKR�� GH� VXSHUYDORUL]DomR� GD� LQGLYLGXDOLGDGH�� GH� JOREDOL]DomR� H� GH� UiSLGR�
DYDQoR�GD�FLrQFLD�H�GD�LQIRUPDomR��)DPtOLD�RQGH�RV�SDSpLV�GRV�VHXV�PHPEURV�VmR�IOXLGRV��RQGH�D�
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REHGLrQFLD� LQTXHVWLRQiYHO� GRV� ILOKRV� QmR� H[LVWH� PDLV�� )DPtOLDV� PDUFDGDV� SHOD� FRUUHULD� H� SHOR�
FRQVXPR��RQGH�R�VWDWXV�GH�WHU�p�OHYDGR�jV�~OWLPDV�FRQVHT�rQFLDV��

$SUHVHQWDUHL�R�HVWXGR�UHDOL]DGR�HP�VHLV�FDStWXORV��DOpP�GHVWD�LQWURGXomR��2�VHJXQGR�
FDStWXOR�FRQWpP�R�GHWDOKDPHQWR�GD�PHWRGRORJLD�VHJXLGD�QR�HVWXGR��D�PHWRGRORJLD�GR�HVWXGR�GH�
FDVR���FDUDFWHUL]DQGR�RV�FRQWH[WRV�H�VXMHLWRV�GD�SHVTXLVD��EHP�FRPR�RV�SURFHGLPHQWRV�H�UHFXUVRV�
PHWRGROyJLFRV�XVDGRV��2�WHUFHLUR��DERUGD�R�7'$�+�D�SDUWLU�GD�SHUVSHFWLYD�GD�QHXURSVLTXLDWULD�
H�WHP�FRPR�REMHWLYR�D�DSURSULDomR�GDV�SULQFLSDLV�GLVFXVV}HV�VREUH�HVWH�WUDQVWRUQR��SDUD�SRVWHULRU�
SRVLFLRQDPHQWR�H�UHIOH[mR�DR�ORQJR�GR�WUDEDOKR��8PD�RXWUD�SHUVSHFWLYD�SDUD�DERUGDU�DV�FULDQoDV�
GLDJQRVWLFDGDV� FRP�7'$�+�H� VXD� IDPtOLD� p� WUDWDGD�QR�TXDUWR�FDStWXOR��8PD�SHUVSHFWLYD�TXH�
OHYD� HP� FRQWD� D� VXEMHWLYLGDGH� H� D� VLQJXODULGDGH� GRV� SDLV� H� GDV� FULDQoDV� SDUD� DOpP� GR� SRVVtYHO�
WUDQVWRUQR� ²� D� SVLFDQDOtWLFD�� (VWD� DERUGDJHP� WHP� R� REMHWLYR� GH� VLQDOL]DU� D� LQVXILFLrQFLD� �RX� R�
HTXtYRFR"�� GD� DERUGDJHP� QHXURSVLTXLiWULFD� GR� 7'$�+�� TXDQGR� VH� WHQWD� FRPSUHHQGHU� DV�
LQWHUDo}HV�HQWUH�HVWD�FULDQoD�H�VHXV�SDLV�H�RXWUDV�SHVVRDV��1R�TXLQWR�FDStWXOR��Ki�UHIOH[}HV�VREUH�
DV� H[SHFWDWLYDV� H� SDUWLFLSDomR� GRV� SDLV� QR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GH� VHXV� ILOKRV� QR�
FRQWH[WR�GD�VRFLHGDGH�DWXDO��7HP�R�SURSyVLWR�GH�VLWXDU�D�LQYHVWLJDomR�QXP�FRQWH[WR�PDLRU�H�GDU�
VXEVtGLRV�SDUD�SHQVDUPRV�VREUH�DV�H[SHFWDWLYDV�H�SDUWLFLSDomR�GRV�SDLV�GDV�FULDQoDV�GLDJQRVWLFDGD�
FRP�7'$�+��

4XDWUR�FDVRV�HVWmR�UHODWDGRV�QD�VH[WD�SDUWH�H�HVWH�UHODWR�WHP�D�LQWHQomR�GH�PRVWUDU�
HP� FDGD� XP� GHOHV�� GH� IRUPD� VLQJXODU�� FRPR� DV� TXHVW}HV� �REMHWLYRV�� GR� HVWXGR� IRUDP� VHQGR�
UHVSRQGLGDV�� 5HVHUYHL� SDUD� D� FRQFOXVmR� DOJXPDV� LQIHUrQFLDV� FRQFOXVLYDV�� D� SDUWLU� GRV� FDVRV�
HVWXGDGRV�� GRV� REMHWLYRV� SHUVHJXLGRV� H� GH� RXWUDV� TXHVW}HV� TXH� IRUDP� SRVVtYHLV� GH� VHUHP�
UHVSRQGLGDV�� 3RUpP�� DR� ID]HU� HVWDV� LQIHUrQFLDV�� HVWDYD� FLHQWH�GDV� VXDV� OLPLWDo}HV��SRU� WHU� FRPR�
EDVH�GDGRV�FROKLGRV�D�SDUWLU�GH�XPD�PHWRGRORJLD�TXH�QmR�VXJHUH�JHQHUDOL]Do}HV��

(VSHUR�TXH�D� OHLWXUD�GR�FDPLQKR�SHUFRUULGR�H�GRV�DFKDGRV�GHVWH�HVWXGR�FRODERUHP�
SDUD�TXH�HGXFDGRUHV�H�IDPtOLD�UHIOLWDP�VREUH�D�LPSRUWkQFLD�GH�VH�FRQVLGHUDU�R�SHUFXUVR�SHFXOLDU�
TXH� FDGD� FULDQoD� ID]� HP� LQWHUDomR� FRP� SDLV�� SURIHVVRUHV� H� RXWURV� VXMHLWRV� TXH� OKH� VmR�
VLJQLILFDWLYRV�DR�ORQJR�GR�VHX�GHVHQYROYLPHQWR�H�HVFRODUL]DomR��D�GHVSHLWR�GH�TXDOTXHU�UyWXOR�RX�
GLILFXOGDGHV�TXH�SRVVDP�VXUJLU�DR�ORQJR�GHVWH�SURFHVVR��
�
��������
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&$3Ì78/2���²�$�0(72'2/2*,$��
$�LQYHVWLJDomR�VH�FDUDFWHUL]D�EDVLFDPHQWH�FRPR�XPD�SHVTXLVD�QR�kPELWR�GD�HGXFDomR�

HVSHFLDO��*RQ]iOH]��������S������GL]�TXH��´1mR�Ki�G~YLGD�GH�TXH��SDUD�PXLWRV�DXWRUHV��R�FDPSR�
GD�HGXFDomR�HVSHFLDO� FRQVWLWXL�XP�kPELWR�GH�SUHRFXSDomR� WHyULFD�H�FLHQWtILFD� LPSRUWDQWH�H�XP�
Q~FOHR� WHPiWLFR�RULJLQDGRU� GH� VXDV� SHVTXLVDVµ�� ,VVR� VH� WRUQRX�XPD�GDV� FDXVDV� GR� DXPHQWR�GH�
SHVTXLVDV� H� HYHQWRV�QHVWD� iUHD��(VWH� DXWRU� DSRQWD�TXH��PHVPR� ORFDOL]DQGR�D�HGXFDomR�HVSHFLDO�
FRPR� XPD� GLVFLSOLQD� FLHQWtILFD�� DOpP� GH� VHU� XPD� FLrQFLD� DSOLFDGD�� H[LVWH� D� GLILFXOGDGH� GH�
IXQGDPHQWDomR�GD�VXD�SRVLomR�HSLVWHPROyJLFD��

(VWD� GLILFXOGDGH� WDPEpP� HVWi� SUHVHQWH� QHVWD� LQYHVWLJDomR�� SRLV� FRPR� FRQVWUXLU�
FRQKHFLPHQWR�� D� SDUWLU� GD� SUREOHPiWLFD� FRORFDGD�� VH� RV� VXMHLWRV� H� RV� FRQWH[WRV� TXH� IRUDP�
HQYROYLGRV�QD�SHVTXLVD�FRPSRUWDP�SHUVSHFWLYDV�H�ROKDUHV�GLYHUVRV"�3RUpP�XPD�RSomR�GHYHUi�VHU�
IHLWD�� PHVPR� TXH� GH� PDQHLUD� SURYLVyULD�� (� IRL� QD� VROLGmR� GRV� FRQIOLWRV� SHVVRDLV� TXH� EXVTXHL�
VXEVtGLRV� QDV� PLQKDV� FRQFHSo}HV� GH� VRFLHGDGH�� GH� VXMHLWR� H� GH� FRQKHFLPHQWR� FRQVWUXtGDV� DR�
ORQJR�GD�PLQKD�KLVWyULD�H�TXH�UHFRQVWUXR�QR�PHX�GLD�D�GLD��D�SDUWLU�GDV�LQWHUDo}HV�TXH�HVWDEHOHoR�
FRP�RV�RXWURV�VXMHLWRV�QXP�FRQWH[WR�RX�FRQWH[WRV�VRFLDLV�H�FXOWXUDLV�GHWHUPLQDGRV��SDUD�GHFLGLU�
TXH�FDPLQKR�RX�FDPLQKRV�WULOKDU��PHWRGRORJLD��SURFHGLPHQWRV���FRP�R�REMHWLYR�GH�UHVSRQGHU�jV�
TXHVW}HV�DTXL�FRORFDGDV��

&RPSUHHQGR�TXH�RV�FRQWH[WRV�TXH�IRUDP�HQYROYLGRV�QR�HVWXGR�ID]HP�SDUWH�GH�XPD�
UHDOLGDGH�VRFLDO��SROtWLFD�H�HFRQ{PLFD��PDV�D�WHQWDWLYD�GH�DSUHHQGHU�HVWHV�VHXV�DVSHFWRV�p�SHOD�YLD�
GD�OLQJXDJHP��SRLV�VmR�FRQWH[WRV�VLPEyOLFRV��2V�VXMHLWRV�FRP�RV�TXDLV�LQWHUDJL�VmR�SHVVRDV�TXH�VH�
FRQVWLWXtUDP�D�SDUWLU�GD�VXD� LQVHUomR�QHVWH�FRQWH[WR�H�VmR�VXMHLWRV�VLQJXODUHV�TXH�UHVSRQGHP�jV�
GHPDQGDV� GR� PHLR� GH� IRUPD� GLIHUHQFLDGD�� SRLV� DSHVDU� GH� WHUHP� VH� FRQVWLWXtGR� H� HVWDUHP� VH�
FRQVWLWXLQGR�D�SDUWLU�GD�LQWHUDomR�FRP�RXWURV��HVWD�FRQVWLWXLomR�FRPSRUWD�XPD�VXEMHWLYLGDGH�TXH�
p� IRQWH� GH� VHQWLPHQWRV�� SHQVDPHQWRV� H� DomR�� 6mR� VXMHLWRV� LQFRPSOHWRV�� EDUUDGRV�� GH� GHVHMR� H�
FRPR�WDO��GR�LQFRQVFLHQWH��

2�FRQKHFLPHQWR�p�FRQVWUXtGR�D�SDUWLU�GHVWD�FRQGLomR�GHVHMDQWH�GRV�VXMHLWRV�H�p�SRU�
HOD�TXH�HOHJHP�REMHWRV��SDUD�VHUHP�DSUHHQGLGRV��8P�FRQKHFLPHQWR�TXH�QXQFD�FKHJDUi�j�YHUGDGH�
WRWDO�� SRLV� R� REMHWR� GHVWH� JR]R� DEVROXWR� p� XP�REMHWR�SHUGLGR� H� MDPDLV� HQFRQWUDGR�� SRU� LVVR�R�
FRQKHFLPHQWR� p� SURYLVyULR� H� D� FLrQFLD� QmR� p� QHXWUD�� SRLV� RV� VXMHLWRV� TXH� FRQVWURHP� R�
FRQKHFLPHQWR� ID]HP� XP�SHUFXUVR� SUySULR� D� SDUWLU� GHVWD� FRQGLomR��*XHUUD� HW� DO�� ������� S�� ����
GL]HP�TXH��´>���@�DWp�PHVPR�R�PDLV�LQVLJQLILFDQWH�GHWDOKH�WpFQLFR�HVFROKLGR�SURGX]LGR�XWLOL]DGR�
SHOR� KRPHP� VH� FRORFD�� LQHYLWDYHOPHQWH�� FRPR� FRQVHT�rQFLD� GH� VXD� YLVmR� GH� VL�PHVPR� FRPR�
VXMHLWR�H��PDLV�HVSHFLILFDPHQWH��FRPR�VXMHLWR�GD�FLrQFLD�²SURGXWRU�GH�VDEHUHVµ� 
�
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���� 2�PpWRGR�
 

2�HVWXGR� IRL� IHLWR� VHJXLQGR�XPD�PHWRGRORJLD�TXH�SHUPLWLX�FRPSUHHQGHU�D� UHODomR�
HQWUH�DV�H[SHFWDWLYDV�H�D�SDUWLFLSDomR�GRV�SDLV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�
FULDQoDV�GLDJQRVWLFDGDV�FRP�7'$�+��0DV�SDUD�TXH�HVWH� LQWXLWR�IRVVH�DOFDQoDGR��IRL�QHFHVViULR�
FRQVLGHUDU� DV� P~OWLSODV� GHWHUPLQDo}HV� GDV� DWLWXGHV� H� FRQGXWDV� GHVWHV� VXMHLWRV� TXDLV� VHMDP�� DV�
GHWHUPLQDo}HV� VRFLDLV�� HFRQ{PLFDV�� SROtWLFDV� H� FXOWXUDLV�� PDV� WDPEpP� DV� GH� RUGHP� SVtTXLFD�
�FRQVFLHQWHV� H� LQFRQVFLHQWHV��� 2� HVWXGR� GH� FDVR� IRL� D� WpFQLFD� TXH� GHX� FRQGLomR� GH� PDLRU�
DSUR[LPDomR�GRV�VXMHLWRV�GD�SHVTXLVD��SRLV�HOH�FRQVLGHUD�TXDOTXHU�XQLGDGH�VRFLDO�FRPR�XP�WRGR�
H��DR�PHVPR�WHPSR��SRVVLELOLWD�XP�FRQKHFLPHQWR�PDLV�JOREDO�GR�FRQWH[WR���

3iGXD��������S������IDOD�GDV�YDQWDJHQV�GR�HVWXGR�GH�FDVR��
! "#$%&' &" ()#' *+' ,'&" #"- ('*#.&"-)&' %/) $0(*.() 1%" -")2.3) ) )*42.#" &' 

.*&.56&%' "/ #%) %*.(.&)&"7 /)# 0 %/) $"*$)$.5) &" )8-)*9"- ()-)($"-6#$.()# /).# 

./,'-$)*$"# &' $"/) 1%" #" "#$4 ,"#1%.#)*&'7 8"/ ('/' #"% ,-'("##' &" 

&"#"*5'25./"*$': ;:::< ="#/' #" ('*#.&"-)*&' 1%" ' ,"#1%.#)&'-7 )' #" ,-','- 

&"#"*5'25"- #%) .*5"#$.9)>+' )$-)50# &' "#$%&' &" ()#'7 ?4 ,)-$) &" )29%*# ,-"##%,'#$'# 

$"@-.('#7 ' ()#' ,-',-.)/"*$" &.$' #" ('*#$-@. *' ,-'("##' &" ,"#1%.#)7 A /"&.&) 1%" #" 

.&"*$.B.()/ '# /C2$.,2'# B)$'-"# 1%" ('*('--"/ ,)-) #%) ('*B.9%-)>+': �
(VWD�PHVPD�DXWRUD�GL]�TXH�R�HVWXGR�GH�FDVR�p�XPD�WpFQLFD�´IOH[tYHOµ�TXH�SHUPLWH�DR�

SHVTXLVDGRU�SDVVDU�GD�GHVFULomR�j�LQWHUSUHWDomR�j�PHGLGD�TXH�YDL�UHDOL]DQGR�D�VXD�SHVTXLVD��
$QGUp��������S������QRV�RULHQWD�VREUH�D�JHQHUDOL]DomR�GDV�FRQFOXV}HV��TXDQGR�VH�ID]�

XP� HVWXGR� GH� FDVR�� $SUHVHQWD�VH� ´FRP� EDVH� QRV� GDGRV� REWLGRV� H� QR� SRVLFLRQDPHQWR� GR�
SHVTXLVDGRU��XPD�GDV�SRVVtYHLV�YHUV}HV�GR�FDVR��GHL[DQGR�VH�DEHUWD�D�SRVVLELOLGDGH�SDUD�RXWUDV�
OHLWXUDV�YHUV}HV�DFDVR�H[LVWHQWHVµ���
�
���� 2V�VXMHLWRV�
� &RQVLGHUHL� FRPR� VXMHLWRV� GD� SHVTXLVD� RV� SDLV� H� VXDV� FULDQoDV� GLDJQRVWLFDGDV� FRP�
7'$�+�H�FRPR�LQIRUPDQWHV��DV�SURIHVVRUDV��RV�FRRUGHQDGRUHV�H�GLUHWRUDV�GDV�HVFRODV��7UrV�GDV�
TXDWUR� FULDQoDV� IRUDP�VHOHFLRQDGDV�SRU� LQWHUPpGLR�GD�SVLTXLDWUD�GD� LQIkQFLD�GH�XPD� LQVWLWXLomR�
ILODQWUySLFD�GH�6mR�/XtV��2&$�6mR�/XtV���H�D�RXWUD��SRU�XPD�QHXURSHGLDWUD�GD�FRPXQLGDGH�QR�VHX�
FRQVXOWyULR�SDUWLFXODU��QD�PHVPD�FLGDGH��QR�HVWDGR�GR�0DUDQKmR��(VWDV�FULDQoDV�WLQKDP�HQWUH����
D����DQRV�GH�LGDGH���

)RUDP�VHOHFLRQDGRV�SDLV�GH�XPD�PHQLQD��$QD�&DUROLQD����DQRV��H�SDLV�GH���PHQLQRV�
�%UXQR�����DQRV��/XFDV����DQRV�H�)HOLSH�)LOKR�����DQRV���)L]�DVVLP�HVWD�VHOHomR�SHOD�IDFLOLGDGH�TXH�
WLYH� GH� HQFRQWUDU� PDLV� FULDQoDV� GR� VH[R� PDVFXOLQR� GLDJQRVWLFDGDV� FRP� R� WUDQVWRUQR�� R� TXH�
FRQILUPD� RV� HVWXGRV� HVWDWtVWLFRV� TXH� GL]HP� TXH� R� 7'$�+� p� PXLWR� PDLV� IUHT�HQWH� QR� VH[R�
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PDVFXOLQR�� FRP� UD]}HV� GH� ���� D� ����� GHSHQGHQGR� GR� WLSR� H� GR� FRQWH[WR� �'60�,9�75�� �������
2XWUR�SRQWR�GH�MXVWLILFDWLYD�IRL�SHOR�IDWR�GH�WHU�SRVVLELOLGDGHV�GH�FROHWD�GH�GDGRV�UHIHUHQWHV�DRV�
JrQHURV��

$�HVFROKD�GD� IDL[D�HWiULD� �R� LQWHUYDOR�GH���D����DQRV��HVWi� UHODFLRQDGD�DR�IDWR�GH�D�
OLWHUDWXUD�PpGLFD�GL]HU�TXH�HVWDV�FULDQoDV��JHUDOPHQWH��DSUHVHQWDP�DQRV�GH�UHSHWrQFLD�HVFRODUHV��
FRPR�XPD�GDV�FRQVHT�rQFLDV�GRV�VLQWRPDV�GR�WUDQVWRUQR��DR�IDWR�WDPEpP�GH�TXH�R�GLDJQyVWLFR��
IUHT�HQWHPHQWH��p�IHLWR�DSyV�R� LQJUHVVR�GD�FULDQoD�QR�HQVLQR�IRUPDO�H�DLQGD��j�SRVVLELOLGDGH�GH�
REVHUYDU� FRPR� HVWDV� FULDQoDV� HVWmR� VH� SRVLFLRQDQGR� RX� Mi� VH� SRVLFLRQDUDP� HP� UHODomR� j�
SUREOHPiWLFD�HGLSLDQD���

2XWUR� FULWpULR� GH� HVFROKD� IRL� HP� UHODomR� DR� QtYHO� VyFLR�HFRQ{PLFR� GRV� SDLV��
6HOHFLRQHL����FULDQoDV��$QD�&DUROLQD��)HOLSH�)LOKR�H�/XFDV��RULXQGDV�GH�IDPtOLDV�GH�EDL[D�UHQGD��(�
XPD�GDV�IRUPDV�GH�REHGHFHU�D�HVWH�FULWpULR�IRL�VHOHFLRQDU�DV�TXH�IUHT�HQWDYDP�DV�HVFRODV�GD�UHGH�
S~EOLFD� GH� 6mR� /XtV� �HVWDGXDLV� H�RX� PXQLFLSDLV��� 2V� SDLV� GD� TXDUWD� FULDQoD� �%UXQR�� IRUDP�
VHOHFLRQDGRV�HQWUH� IDPtOLDV�FRP�UHQGD�GH��QR�PtQLPR�����VDOiULRV�PtQLPRV��$�IRUPD�GH�EXVFDU�
HVWHV�SDLV�IRL�SHOD�VHOHomR�GH�XPD�FULDQoD�TXH�HVWDYD�IUHT�HQWDQGR�XPD�HVFROD�GD�UHGH�SDUWLFXODU�
GH�HQVLQR�GD�FRPXQLGDGH��FXMD�PHQVDOLGDGH�ILFDYD�HP�WRUQR�RX�DFLPD�GH�5����������(VWH�YDORU�
IRL� DVVLP� GHILQLGR�� SHOD� REVHUYDomR� TXH� IL]�� QD� pSRFD�� VREUH� RV� YDORUHV� GDV� PHQVDOLGDGHV� GH�
HVFRODV�TXH�VH�ORFDOL]DYDP�HP�EDLUURV�GD�FDPDGD�PpGLD�GD�SRSXODomR�ORFDO��

$V�LGDGHV�GHVWHV�SDLV�VH�ORFDOL]DYDP�QD�IDL[D�GRV����D����DQRV�DSUR[LPDGDPHQWH�H�R�
JUDX�GH�HVFRODULGDGH�YDULDYD�GH�QmR�DOIDEHWL]DGR�DR�WHUFHLUR�JUDX��7DQWR�D�LGDGH�FRPR�R�JUDX�GH�
HVFRODULGDGH�GHVWHV�VXMHLWRV�QmR�REHGHFHUDP�D�QHQKXP�FULWpULR�GH�VHOHomR���
�
���� 2V�SURFHGLPHQWRV�H�UHFXUVRV�PHWRGROyJLFRV�
������ 2V�FRQWDWRV�LQLFLDLV�H�DV�HQWUHYLVWDV�
�

&RQWDWRV� LQLFLDLV� IRUDP� IHLWRV� FRP� SDLV� H� FULDQoDV� H� SHVVRDO� GDV� HVFRODV� H� WLYHUDP�
LQtFLR�QR�PrV�GH�VHWHPEUR�GH�������SURORQJDQGR�VH�DWp�IHYHUHLUR�GH�������(VWHV�FRQWDWRV�WLYHUDP�
R� REMHWLYR� GH� HVFODUHFHU� D� HVWHV� VXMHLWRV� RV� SURSyVLWRV� GR� WUDEDOKR� H� FRQVHJXLU� GHOHV� R�
FRQVHQWLPHQWR�� SDUD� TXH� RV� SURFHGLPHQWRV� IRVVHP� UHDOL]DGRV�� (VSHFLILFDPHQWH�� HP� UHODomR� j�
HVFROD�GH�%UXQR��IL]�GRLV�FRQWDWRV��R�SULPHLUR�DFRQWHFHX�FRP�D�GLUHWRUD�GD�VXD�DQWLJD�HVFROD�DLQGD�
QR� VHJXQGR� VHPHVWUH� GH� ����� H� R� VHJXQGR�� DFRQWHFHX� FRP� D� GLUHWRUD� GD� VXD� QRYD� HVFROD� HP�
MDQHLUR�GH�������,VWR�IRL�QHFHVViULR��SHOR�IHFKDPHQWR�UHSHQWLQR�GD�HVFROD�DQWHULRU���

$� HQWUHYLVWD� XVDGD� IRL� D� RULHQWDGD�� FRQVWLWXtGD� GH� XP� URWHLUR� FRP� XP� Q~PHUR�
GHWHUPLQDGR�GH�SHUJXQWDV�DEHUWDV��(QWUHYLVWD�QD�TXDO�´2�HQWUHYLVWDGRU�IRFDOL]D�VXD�DWHQomR�VREUH�
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XPD� H[SHULrQFLD� GDGD� H� VHXV� HIHLWRV� ²� LVWR� TXHU� GL]HU� TXH� VDEH�SRU� DQWHFLSDomR�RV� WySLFRV� RX�
LQIRUPDo}HV� TXH� GHVHMD� REWHU� FRP� D� HQWUHYLVWDµ� �3É'8$�� ������ S�� �����'XUDQWH� D� UHDOL]DomR�
GHVWH� SURFHGLPHQWR�� KRXYH� PRPHQWRV� GH� DTXHFLPHQWR� HP� TXH� FROHWHL� GDGRV� LQLFLDLV� GRV�
SDUWLFLSDQWHV�� PRPHQWRV� GH� TXHVW}HV� GHVHQFDGHDGRUDV� TXH� WUD]LD� j� WRQD� R� WHPD� FHQWUDO� GD�
SHVTXLVD�� H� PRPHQWRV� GH� FRPSUHHQVmR� H� GH� VtQWHVH� GH�PLQKD� SDUWH� VREUH� DV� FRORFDo}HV� GRV�
HQWUHYLVWDGRV��&RQGX]L� HVWHV�PRPHQWRV�SHGLQGR�HVFODUHFLPHQWRV�DRV�HQWUHYLVWDGRV�� IRFDOL]DQGR�
VXD� DWHQomR� TXDQGR�GHVYLDYDP�GDV� TXHVW}HV� H�SHGLQGR� DSURIXQGDPHQWR�GR� FRQWH~GR��TXDQGR�
FRQVLGHUDYD�VXDV�UHVSRVWDV�VXSHUILFLDLV���

2� XVR� GHVWH� LQVWUXPHQWR� UHTXHUHX� R� FRQKHFLPHQWR� GH� IDWRUHV� TXH� SXGHVVHP�
LQWHUIHULU�QD�TXDOLGDGH�GRV�GDGRV�FROKLGRV�H�TXH�VH�UHIHUHP�DR�LQIRUPDQWH��'HQWUH�HVWHV�IDWRUHV��
+DJXHWWH��������GHVWDFD�RV�VHJXLQWHV��

• D� H[SHFWDWLYD� GH� TXH� UHVSRVWDV� GDGDV� SRVVDP� LQIOXHQFLDU� SRVLWLYDPHQWH� VXD� VLWXDomR�
IXWXUD��

• IDOWD� GH� HVSRQWDQHLGDGH� SRU� IDWRUHV� WDLV� FRPR�� SUHVHQoD� GH� RXWUDV� SHVVRDV� GXUDQWH� D�
HQWUHYLVWD��R�PDQHMR�H�DV�FDUDFWHUtVWLFDV�GR�HQWUHYLVWDGRU�HWF��

• GHVHMR�GH�DJUDGDU�TXDQGR�SHUFHEH�RV�SRVLFLRQDPHQWRV�GR�HQWUHYLVWDGRU��
• IDWRUHV� LGLRVVLQFUiWLFRV�TXH�SRGHP�DOWHUDU�D�DWLWXGH�GR�HQWUHYLVWDGR�FRP�UHODomR�DR�TXH�

HOH�LUi�UHODWDU��
• KDELOLGDGHV�SDUD�UHFRUGDU�H�UHODWDU�RV�IDWRV�SDVVDGRV��

$� SUHVHQoD� GHVWHV� IDWRUHV� IRL� SRU� PLP� FRQVLGHUDGD� FRPR� GDGRV� VLJQLILFDWLYRV� GD�
SHVTXLVD� �QD�PHGLGD�GR�SRVVtYHO���SRLV�HVWLYH�GLVSRVWD�D�FDSWDU�QmR�Vy�DV� LQIRUPDo}HV�REMHWLYDV�
VREUH�D�SUREOHPiWLFD�HP�HVWXGR��PDV�WDPEpP�RV�DVSHFWRV�VXEMHWLYRV�GHVWDV�LQIRUPDo}HV��

(QWUHYLVWDV�FRP�RV�SDLV��FULDQoDV�H�SHVVRDO�GD�HVFROD�IRUDP�UHDOL]DGDV�QR�LQtFLR�H�QR�
ILQDO� GR� VHPHVWUH� OHWLYR� GH� ����� �WHPSR� GH� GXUDomR� GD� SHVTXLVD��� &RP� RV� SULPHLURV�� HVWDV�
HQWUHYLVWDV�DFRQWHFHUDP�QD�SUySULD�UHVLGrQFLD�GH�FDGD�IDPtOLD��FRP�H[FHomR�GDV�HQWUHYLVWDV�FRP�D�
PmH� GH�$QD�&DUROLQD� TXH� DFRQWHFHUDP� QD� FDVD� GD� ELVDYy�PDWHUQD� GD�PHQLQD�� SRU� HVFROKD� GD�
SUySULD�PmH��1mR� H[LJL� TXH�SDL� H�PmH� HVWLYHVVHP�SUHVHQWHV�� GHL[DQGR� D� FULWpULR� H�GHVHMR�GHOHV�
SDUWLFLSDUHP�RX�QmR�GR�SURFHGLPHQWR��2�SDL�H�D�PmH�GH�%UXQR�SDUWLFLSDUDP�GDV�GXDV�HQWUHYLVWDV�
H�R�PHVPR�DFRQWHFHX�FRP�RV�SDLV�GH�)HOLSH�)LOKR��2�SDL�GH�/XFDV��VRPHQWH�QD�HQWUHYLVWD�ILQDO��
HVWHYH� SUHVHQWH�� PHVPR� DVVLP� HP� FDUiWHU� LQIRUPDO�� (P� UHODomR� DRV� SDLV� GH� $QD� &DUROLQD��
VRPHQWH�D�PmH�SDUWLFLSRX�GRV�GRLV�SURFHGLPHQWRV���

(VWDV� HQWUHYLVWDV� WLYHUDP� R� REMHWLYR� GH� FROHWDU� LQIRUPDo}HV� VREUH� D� HVWUXWXUD� H� D�
GLQkPLFD� IDPLOLDU� H� VREUH� DV� H[SHFWDWLYDV� H� D� SDUWLFLSDomR� GRV� SDLV� QR� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR�GDV�FULDQoDV��$�GXUDomR�GH�FDGD�SURFHGLPHQWR�YDULRX�GH�XPD�KRUD�H�WULQWD�PLQXWRV�
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D� XPD� KRUD� H� TXDUHQWD� PLQXWRV�� $SHVDU� GHVWHV� SURFHGLPHQWRV� VHUHP� UHVHUYDGRV� DRV� SDLV��
LQWHUIHUrQFLDV� LQIRUPDLV� DFRQWHFHUDP� SHOD� SUHVHQoD� GH� RXWURV� IDPLOLDUHV� QD� FDVD�� GD� SUySULD�
FULDQoD�H�DWp�GH�DQLPDLV���

$V�FULDQoDV�IRUDP�HQWUHYLVWDGDV�QD�HVFROD��HP�ORFDLV�GHWHUPLQDGRV�SHOD�GLUHomR��IRUD�
GD�VDOD�GH�DXOD��VDOD�GH�LQIRUPiWLFD��VDOD�GD�GLUHomR��VDOD�GRV�SURIHVVRUHV��UHIHLWyULR��ELEOLRWHFD���H�
R� WHPSR�GH�FDGD�XPD�YDULRX�HQWUH����D����PLQXWRV��'XDV�GDV�FULDQoDV�IRUDP�HQWUHYLVWDGDV�HP�
GRLV�PRPHQWRV��)L]�GXDV�HQWUHYLVWDV�LQLFLDLV�FRP�)HOLSH�)LOKR��FRP�R�VHX�FRQVHQWLPHQWR���SRU�WHU�
WLGR�SUREOHPDV�WpFQLFRV�FRP�R�JUDYDGRU�H�D�HQWUHYLVWD�LQLFLDO�GH�$QD�&DUROLQD�DFRQWHFHX�HP�GXDV�
VHVV}HV��SRLV� D�PHQLQD��QD�SULPHLUD�� HVWDYD� LQTXLHWD� H�SHGLX�SDUD�YROWDU� j� VDOD�GH�DXOD��$�RXWUD�
SDUWH�GD�VXD�HQWUHYLVWD�DFRQWHFHX�HP�GDWD�SRVWHULRU��(VWHV�SURFHGLPHQWRV�IRUDP�LQWHUFDODGRV�FRP�
SHUtRGRV�HP�TXH�DV�FULDQoDV�GHVHQKDYDP��GHVHQKRV�GD�HVFROD�H�GD�IDPtOLD��H�PRPHQWRV�HP�TXH�
HUDP�HQWUHYLVWDGDV��2V�GHVHQKRV��$QH[R�$��IRUDP�XVDGRV�FRPR�DOWHUQDWLYD�GH�DERUGDU�H�PRWLYDU�
DV�FULDQoDV�DR�GLiORJR��IRUDP�XVDGRV�FRPR�´SUp�WH[WRVµ��SRLV�FRPR�EHP�GL]�&KHPDPD���������S��
������
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(1A0'<'6! �
(VWHV�GLiORJRV�TXH�DFRQWHFHUDP�GXUDQWH�H�GHSRLV�GRV�GHVHQKRV�WLYHUDP�R�REMHWLYR�GH�

FROHWDU� D� SHUFHSomR�GHVWHV� VXMHLWRV� VREUH� VL� H� VREUH�R� UHODFLRQDPHQWR�TXH� HVWDEHOHFHP�FRP�RV�
SDLV��IDPLOLDUHV��SURIHVVRUHV��FROHJDV��DPLJRV�H�RXWUDV�SHVVRDV��

1D� HVFROD�� DV� HQWUHYLVWDV� UHDOL]DGDV� FRP� DV� SURIHVVRUDV� WLYHUDP� D� SUHVHQoD� RX� GD�
GLUHWRUD�RX�GR�FRRUGHQDGRU�D��SHGDJyJLFR�D��RX�GH�RXWUR�D��SURIHVVRU�D��FRP�HVWD�IXQomR��0DV�
WDPEpP� KRXYH� PRPHQWR� HP� TXH� R� FRRUGHQDGRU� RX� D� SURIHVVRUD� HVWHYH� D� VyV� HP� SDUWH� GRV�
SURFHGLPHQWRV��(VWH�IRL�R�FDVR�GR�FRRUGHQDGRU�H�GD�SURIHVVRUD�GD�HVFROD�GH�)HOLSH�)LOKR��SHOD�
DOHJDomR�GH�DJHQGDV�LQFRPSDWtYHLV�H�GD�SURIHVVRUD��DSRLR�SHGDJyJLFR��GD�HVFROD�GH�/XFDV�TXH�VH�
DXVHQWRX� GD� VDOD� HP� PHLR� DR� SURFHGLPHQWR�� $V� HQWUHYLVWDV� LQLFLDLV� DFRQWHFHUDP� FRP� DV�
SURIHVVRUDV�GDV�FULDQoDV�GR�DQR�DQWHULRU�j�SHVTXLVD��������H�DV�ILQDLV��FRP�DV�SURIHVVRUDV�UHJHQWHV�
TXH�HVWLYHUDP�FRP�D�FULDQoD�GXUDQWH�R�SULPHLUR�VHPHVWUH�OHWLYR�GH�������$VVLP�SURFHGL��SHOR�IDWR�
GH�DV�SURIHVVRUDV�GH������QmR�VHUHP�DV�PHVPDV�GR�DQR�DQWHULRU��SRUWDQWR�QmR�SRGHULDP�IRUQHFHU�
LQIRUPDo}HV�D�UHVSHLWR�GDV�FULDQoDV��SRU�QmR�WHUHP�FRP�HODV�WUDEDOKDGR��$�H[FHomR�ILFRX�SDUD�DV�
HQWUHYLVWDV� FRP� D� SURIHVVRUD� GH� %UXQR�� SRLV�� FRP� HOD�� WDQWR� D� LQLFLDO� FRPR� D� ILQDO�� IRUDP�
UHDOL]DGDV��SHOR�PRWLYR�GH�HX�QmR� WHU� WLGR�PDLV�FRQWDWR�FRP�D�SURIHVVRUD�GD�VXD�DQWLJD�HVFROD��
$VVLP��SDUD�TXH�R�REMHWLYR�GD�HQWUHYLVWD�LQLFLDO�QmR�IRVVH�LQYDOLGDGR��UHDOL]HL�HVWH�SURFHGLPHQWR�
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VRPHQWH�QR�ILQDO�GR�SULPHLUR�ELPHVWUH� OHWLYR��SDUD�TXH�D�SURIHVVRUD� WLYHVVH� WHPSR�GH�FRQYtYLR�
FRP�R�DOXQR��

2� REMHWLYR� GHVWDV� HQWUHYLVWDV� IRL� FROHWDU� LQIRUPDo}HV� VREUH� D� HVWUXWXUD� H�
IXQFLRQDPHQWR� GD� HVFROD�� VREUH� D� FULDQoD� H� VREUH� DV� H[SHFWDWLYDV� H� D� SDUWLFLSDomR�GRV� SDLV� QR�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GD� FULDQoD �� $� GXUDomR� GHVWHV� SURFHGLPHQWRV� YDULRX� GH� XPD�
KRUD� H� YLQWH� PLQXWRV� D� XPD� KRUD� H� FLQT�HQWD� PLQXWRV�� $� H[FHomR� ILFRX� SDUD� DV� HQWUHYLVWDV�
UHDOL]DGDV� FRP�DV�SURIHVVRUDV�GH�/XFDV�� FRP�D�SULPHLUD�� D�GXUDomR� IRL�GH����PLQXWRV�H�FRP�D�
VHJXQGD�����PLQXWRV��

�
������ $�REVHUYDomR�SDUWLFLSDQWH�
�

(VWLYH� SUHVHQWH� QDV� HVFRODV�� QDV� FDVDV� GDV� FULDQoDV� H�QRXWURV� FRQWH[WRV� �TXDGUD� GH�
HVSRUWH�� FXUVR�GH�0DWHPiWLFD��FDVD�GD�SURIHVVRUD�SDUWLFXODU��DSUHVHQWDo}HV�GH�EXPED�PHX�ERL���
SDUD�SRGHU�FROHWDU�GDGRV�D�UHVSHLWR�GDV�FRQGXWDV�GRV�VXMHLWRV�HQYROYLGRV�QD�SHVTXLVD�H�VREUH�R�
FRQWH[WR� QR� TXDO� HVWHV� VXMHLWRV� LQWHUDJLDP�� 8WLOL]HL�� SDUD� LVWR�� R� SURFHGLPHQWR� GD� REVHUYDomR�
SDUWLFLSDQWH��Mi�TXH�R�LQWXLWR�GHVWD�LQYHVWLJDomR�HUD�FRPSUHHQGHU�D�UHODomR�HQWUH�DV�H[SHFWDWLYDV�H�
D�SDUWLFLSDomR�GRV�SDLV�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GDV�FULDQoDV���

$QGUp��������S������GL]�TXH�HVWD�REVHUYDomR�´p�FKDPDGD�GH�SDUWLFLSDQWH�SRUTXH�SDUWH�
GR�SULQFtSLR�GH�TXH�R�SHVTXLVDGRU� WHP�VHPSUH�XP�JUDX�GH� LQWHUDomR�FRP�D�VLWXDomR�HVWXGDGD��
DIHWDQGR�D�H� VHQGR�SRU�HOD� DIHWDGRµ��+DJXHWWH� ��������FDUDFWHUL]DQGR�D�REVHUYDomR�SDUWLFLSDQWH�
FRPR�XP�SURFHGLPHQWR�H[WUHPDPHQWH�IOH[tYHO��DOHUWD�VREUH�DOJXQV�IDWRUHV�H[WHUQRV�TXH�SRGHP�
GLVWRUFHU� RV� GDGRV� FROKLGRV� VREUH� RV� IHQ{PHQRV� HVWXGDGRV�� 6mR� HOHV�� R� YLpV� VyFLR�FXOWXUDO��
SURILVVLRQDO�LGHROyJLFR��LQWHUSHVVRDO��HPRFLRQDO�H�QRUPDWLYR�GR�REVHUYDGRU��

$�SDUWLU�GHVWHV�YLHVHV�HQXPHUDGRV�SHOD�DXWRUD��p�LPSRUWDQWH�HQIDWL]DU�TXH��TXDQGR�R�
SHVTXLVDGRU�HVWDEHOHFH�XPD� LQWHUDomR�FRP�VHX�REMHWR�GH�SHVTXLVD�� WRUQD�VH� LPSRVVtYHO�HOLPLQDU�
WRGRV�HVWHV�IDWRUHV�TXH�SRGHP�GLVWRUFHU�RV�GDGRV�FROHWDGRV��2�SHVTXLVDGRU�p�XPD�VXEMHWLYLGDGH�
H��SRUWDQWR��QmR� WHP�FRPR�HVWXGDU�RV� IHQ{PHQRV� HVWDQGR�HOH�GHVSURYLGR�GH� VXDV�FRQFHSo}HV��
DWLWXGHV� H� YDORUHV�� SRLV� GH� DQWHPmR� VXD� IRUPD� GH� YHU�� VHQWLU� H� DJLU� QR�PXQGR� p� UHVSRQViYHO��
LQFOXVLYH��SHOD�HVFROKD�TXH�ID]�HQWUH�RV�SUREOHPDV�D�VHUHP�OHYDQWDGRV�H�UHVSRQGLGRV�GXUDQWH�XP�
SURFHVVR�GH�SHVTXLVD��

�
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5DSRVR��������S�������GL]�DOJR�D�HVWH�UHVSHLWR��
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3DUD�R�&DVR�%UXQR��IL]����REVHUYDo}HV�QD�HVFROD�H�XPD�GHODV�IRL�IHLWD�GXUDQWH�D�)HVWD�

GDV�0mHV��FRP�GXUDomR�GH����KRUDV�H�PHLD�H�DV�GHPDLV��GXUDQWH�D�URWLQD�HVFRODU��GHQWUR�H�IRUD�GD�
VDOD�GH�DXOD���FRP�GXUDomR�PpGLD�GH����KRUDV�H����PLQXWRV�FDGD�XPD��5HDOL]HL����REVHUYDo}HV�QD�
FDVD�GD�VXD�SURIHVVRUD�SDUWLFXODU��FRP�GXUDomR�PpGLD�GH����KRUDV�H����PLQXWRV�FDGD�XPD��XPD�
REVHUYDomR�QD�UHVLGrQFLD�GXUDQWH����KRUD��H�XPD�REVHUYDomR�QR�FXUVR�GH�0DWHPiWLFD�TXH�%UXQR�
IUHT�HQWDYD����YH]HV�SRU�VHPDQD��FRP�GXUDomR�GH����KRUD�H����PLQXWRV��

$V�REVHUYDo}HV�SDUWLFLSDQWHV�GH�/XFDV�H�VHXV�SDLV�DFRQWHFHUDP�QD�HVFROD��HP�FDVD��QD�
UXD�H�HP�GXDV�TXDGUDV�GD�)80'(/��)XQGDomR�0XQLFLSDO�GH�'HVSRUWR�H�/D]HU���RQGH�D�FULDQoD�
WHYH� DXODV� GH� IXWHERO� GH� VDOmR�� GXUDQWH� R� SULPHLUR� VHPHVWUH� GH� ������ 1D� HVFROD�� IL]� ���
REVHUYDo}HV��$�SULPHLUD�REVHUYDomR�DFRQWHFHX�QR�SULPHLUR�GLD�GH�DXOD�GR�VHPHVWUH��$�VHJXQGD��
GXUDQWH� D� SULPHLUD� UHXQLmR� GH� SDLV� H� GXURX� ��� KRUD� H� ��� PLQXWRV�� $V� RXWUDV� REVHUYDo}HV�
DFRQWHFHUDP�GXUDQWH�D�URWLQD�HVFRODU��GHQWUR�H�IRUD�GD�VDOD�GH�DXOD���&RP�H[FHomR�GD�VHJXQGD��DV�
REVHUYDo}HV� WLYHUDP�GXUDomR�PpGLD�GH����KRUDV�H����PLQXWRV��1D� UHVLGrQFLD�GD� IDPtOLD�� IL]����
REVHUYDo}HV�FRP�GXUDomR�PpGLD�GH����KRUD�H����PLQXWRV�FDGD�XPD��$LQGD�REVHUYHL�PmH�H�ILOKR�
QR� SHUFXUVR� GH� FDVD� DWp� R� SRQWR� GH� {QLEXV� H� HVWD� REVHUYDomR� GXURX� DSUR[LPDGDPHQWH� ���
PLQXWRV��1DV�TXDGUDV�GD�)80'(/��DFRQWHFHUDP����REVHUYDo}HV�FRP�XP�WHPSR�PpGLR�GH����
KRUDV�DSUR[LPDGDPHQWH�SDUD�FDGD�SURFHGLPHQWR��
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$V�REVHUYDo}HV�GR�&DVR�)HOLSH�)LOKR�DFRQWHFHUDP�QD�HVFROD�RQGH�IUHT�HQWDYD�D�VDOD�GH�
HQVLQR� UHJXODU�� HP� FDVD� H� QD� HVFROD� RQGH� IUHT�HQWDYD� D� 6DOD� GH� 5HFXUVR�� 1D� HVFROD�� IRUDP�
UHDOL]DGDV����REVHUYDo}HV��$�SULPHLUD�DFRQWHFHX�QR�SULPHLUR�GLD�GH�DXOD�GR�VHPHVWUH� OHWLYR��$�
WHUFHLUD� REVHUYDomR� IRL� UHDOL]DGD� GXUDQWH� D� UHXQLmR� TXH� D� HTXLSH� GD� (GXFDomR� (VSHFLDO� GD�
6(0('� �6HFUHWDULD�0XQLFLSDO� GH�(GXFDomR�� IH]� FRP� D� SDUWLFLSDomR�GRV� SDLV� GH� FULDQoDV� FRP�
1((�GD�HVFROD��FRP�GXUDomR�GH����KRUD��$V�GHPDLV��GXUDQWH�DV�DWLYLGDGHV�HVFRODUHV�GHQWUR�H�IRUD�
GD�VDOD�GH�DXOD��&RP�H[FHomR�GR�WHPSR�GH�REVHUYDomR�GD�UHXQLmR��DV�GHPDLV�WLYHUDP�XP�WHPSR�
PpGLR� GH� ��� KRUDV� H� ��� PLQXWRV� FDGD� XPD�� 1D� UHVLGrQFLD� GD� IDPtOLD�� IL]� ��� REVHUYDo}HV� H�
GXUDUDP�HP�PpGLD����PLQXWRV�FDGD��1D�6DOD�GH�5HFXUVRV��SURFHGL�D����REVHUYDo}HV�FRP�WHPSR�
PpGLR�SDUD�FDGD�XPD�GH����KRUDV�H����PLQXWRV��

&RP� $QD� &DUROLQD� H� VHXV� SDLV�� UHDOL]HL� ��� REVHUYDo}HV� QD� HVFROD�� $� TXDUWD� GHODV�
DFRQWHFHX�GXUDQWH�XPD�UHXQLmR�GH�SDLV�H�PHVWUHV�H�WHYH�D�GXUDomR�GH����KRUD�H����PLQXWRV��$V�
GHPDLV�� GXUDQWH� DV� DWLYLGDGHV� HVFRODUHV� GHQWUR� H� IRUD� GD� VDOD� GH� DXOD�� FRP� XP� WHPSR� GH�
DSUR[LPDGDPHQWH� ��� KRUDV� H� ��� PLQXWRV� SDUD� FDGD� XPD�� 1R� DPELHQWH� IDPLOLDU�� IL]� ���
REVHUYDo}HV�����QD�FDVD�GD�ELVDYy�GD�PHQLQD�H�D�RXWUD��QD�FDVD�GH�XPD�GDV�WLDV�DYyV���FXMR�WHPSR�
PpGLR�GH�FDGD�IRL�GH����PLQXWRV�����REVHUYDo}HV�IRUDP�IHLWDV�GXUDQWH�D�DSUHVHQWDomR�GR�JUXSR�
IROFOyULFR�TXH�FRQWD�FRP�D�SDUWLFLSDomR�GD�PmH��GD�PHQLQD�H�GH�RXWURV�IDPLOLDUHV�H�HODV�GXUDUDP�
HP�PpGLD����KRUDV�FDGD�XPD��

(VWHV� SURFHGLPHQWRV� WLYHUDP� VHPSUH� R� REMHWLYR� GH� REVHUYDU�� SULQFLSDOPHQWH�� D�
FULDQoD�UHDOL]DQGR�DV�VXDV�DWLYLGDGHV�HVFRODUHV�H�H[WUD�HVFRODUHV�HP�LQWHUDomR�FRP�RV�SDLV�RX�XP�
GRV�SDLV��DTXHOH�TXH�VH�SURSXQKD�D�DMXGDU�R�ILOKR���FRP�SHVVRDV�GD�IDPtOLD��LUPmRV��WLDV��SULPRV��
DYyV��H�FRP�RXWUDV�SHVVRDV��HPSUHJDGRV��YL]LQKRV��FROHJDV��SURIHVVRUHV��GLUHWRUHV��FRRUGHQDGRUHV�
H�RXWURV�IXQFLRQiULRV�GD�HVFROD���3URFHGL�D�HVWDV�REVHUYDo}HV�HP�WUrV�PRPHQWRV��R�SULPHLUR�IRL�
UHODWLYR�j�FKHJDGD�GDV�FULDQoDV�RX�D�PLQKD�FKHJDGD�QR�DPELHQWH�GD�REVHUYDomR�H�RX� LQtFLR�GD�
DWLYLGDGH�� R� VHJXQGR� PRPHQWR�� UHODWLYR� j� UHDOL]DomR� GD� DWLYLGDGH�� H� R� WHUFHLUR�� DR� ILQDO� GD�
DWLYLGDGH�H�RX�VDtGD�GD�FULDQoD�H�RX�GRV�SDLV��

7DQWR�DV�HQWUHYLVWDV��FRPR�DV�REVHUYDo}HV�IRUDP�UHDOL]DGDV�OHYDQGR�HP�FRQVLGHUDomR�
R� WUDQVFXUVR�GR�SULPHLUR� VHPHVWUH� OHWLYR�GH������GD�HVFROD�GH�FDGD�FULDQoD��(VWD�FRQVLGHUDomR�
WHYH� R� REMHWLYR� GH� SHUFHEHU� PXGDQoDV� HP� UHODomR� jV� H[SHFWDWLYDV� H� SDUWLFLSDomR� GRV� SDLV� QR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR�H�WDPEpP�SDUD�TXH�HX�SXGHVVH�WHU�WHPSR�GH�REVHUYDU�
RV�IDWRUHV�HQYROYLGRV�QHVWH�SURFHVVR��SRLV�FRPR�R�HVWXGR�VH�WUDWRX�GH�XPD�SHVTXLVD�QR�kPELWR�
GR�GHVHQYROYLPHQWR�H�GD�HVFRODUL]DomR��R�IDWRU�WHPSR�VH�WRUQRX�XPD�YDULiYHO� LPSRUWDQWH�QHVWH�
FDVR��

�
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������ 2�JUDYDGRU��D�PiTXLQD�IRWRJUiILFD��R�URWHLUR�GDV�HQWUHYLVWDV�H�D�ILFKD�GH�REVHUYDomR�
�

)L]� XVR� GR� JUDYDGRU� HP� WRGDV� DV� HQWUHYLVWDV�� SDUD� TXH� SXGHVVHP� VHU� RXYLGDV� H�
WUDQVFULWDV�QD�tQWHJUD�SRVWHULRUPHQWH��*UDYHL�WDPEpP�DV�REVHUYDo}HV�TXH�UHDOL]HL�QR�DPELHQWH�GD�
FDVD� GH� FDGD� FULDQoD� H� RXWUDV� TXH� UHDOL]HL� IRUD� GD� UHVLGrQFLD� GD� IDPtOLD� �QD� FDVD� GD� SURIHVVRUD�
SDUWLFXODU�H�QR�FXUVR�GH�0DWHPiWLFD�GH�%UXQR�H�QD�6DOD�GH�5HFXUVR�GH�)HOLSH�)LOKR���)L]�R�XVR�
GHVWH�UHFXUVR�QHVWHV�DPELHQWHV��SRU�SHUFHEHU�TXH�VHULD�SRVVtYHO�D�JUDYDomR�GDV�LQWHUDo}HV�HQWUH�RV�
VXMHLWRV�REVHUYDGRV��$�PiTXLQD�IRWRJUiILFD�IRL�XVDGD�HP�WRGDV�DV�REVHUYDo}HV�SDUWLFLSDQWHV��QRV�
PRPHQWRV�HP�TXH�MXOJXHL�TXH�DV�FHQDV�VH�UHODFLRQDYDP�FRP�RV�REMHWLYRV�GD�SHVTXLVD�H�TXDQGR�
SHUFHELD� HYHQWRV� GR� FRQWH[WR� TXH�PH� DMXGDULDP� D� FRPSUHHQGHU�PHOKRU� RV� VXMHLWRV� H�R�REMHWR�
HVWXGDGR��$OJXQV�GHVWHV�UHJLVWURV�IRWRJUiILFRV�FRPS}HP�R�$QH[R�%���8VHL�WDPEpP�HVWH�UHFXUVR�
QDV�HQWUHYLVWDV�FRP�DV�FULDQoDV�QRV�PRPHQWRV�HP�TXH�GHVHQKDYDP�H�HVFUHYLDP���

$V�HQWUHYLVWDV�IRUDP�SDXWDGDV�SRU�XP�URWHLUR�TXH�UHTXHULD�GDGRV�GH�LGHQWLILFDomR�GRV�
VXMHLWRV�H�FRQWLQKD�TXHVW}HV�UHODWLYDV�j�SUREOHPiWLFD�HP�HVWXGR�H�DRV�VHXV�REMHWLYRV��$SrQGLFHV�
$�� %�� &��'�� (�� )�� H�*���'DGRV� GDV� REVHUYDo}HV� SDUWLFLSDQWHV� IRUDP� UHJLVWUDGRV� HP� ILFKDV� GH�
REVHUYDomR� �$SrQGLFHV� +� H� ,��� FXMD� LPSUHVVmR� JUiILFD� GHVLJQDYD� HVSDoRV� H� PRPHQWRV� jV�
LQWHUDo}HV�FRPR�XQLGDGH�GH�DQiOLVH��LQWHUDomR�PmH�FULDQoD��LQWHUDomR�DOXQR�SURIHVVRUD��LQWHUDomR�
PmH�SURIHVVRUD�� LQWHUDomR� SDL�SURIHVVRUD� HWF���� 3RU� VH� WUDWDU� GH� REVHUYDomR� SDUWLFLSDQWH� FXMD�
FDUDFWHUtVWLFD� SULQFLSDO� p� TXH�R�SHVTXLVDGRU� IDoD�SDUWH�GRV� HYHQWRV�SHVTXLVDGRV�� WHQWHL� ID]HU�RV�
UHJLVWURV� HVFULWRV� QR� PRPHQWR� GRV� DFRQWHFLPHQWRV�� SRUpP� KRXYH� VLWXDo}HV� HP� TXH� HVWHV�
UHJLVWURV� IRUDP� LQWHUURPSLGRV� H� IHLWRV� SRVWHULRUPHQWH� �ORJR� GHSRLV��� SDUD� QmR� TXHEUDU� D�
QDWXUDOLGDGH�GD�RFRUUrQFLD�GH�WDLV�HYHQWRV��)L]�R�XVR�GHVWHV�UHFXUVRV�ID]HQGR�HVFODUHFLPHQWRV�H�
SHGLQGR�R�FRQVHQWLPHQWR�DRV�SDUWLFLSDQWHV�GR�HVWXGR��
�
������ 2�WUDWDPHQWR�H�DSUHVHQWDomR�GRV�GDGRV�
�

2UJDQL]HL�� FRGLILTXHL� H� FDWHJRUL]HL� RV� GDGRV� FROHWDGRV� QDV� HQWUHYLVWDV� VHJXLQGR� R�
PpWRGR� GH� $QiOLVH� GH� &RQWH~GR�� HVSHFLILFDPHQWH�� IL]� XPD� DQiOLVH� WHPiWLFD� TXH� ´FRQVLVWH� HP�
GHVFREULU�RV�¶Q~FOHRV�GH�VHQWLGRV·�TXH�FRPS}HP�D�FRPXQLFDomR�H�FXMD�SUHVHQoD�RX�IUHT�rQFLD�GH�
DSDULomR�SRGHP�VLJQLILFDU�DOJXPD�FRLVD�SDUD�R�REMHWLYR�DQDOtWLFR�HVFROKLGRµ��%$5',1��������S��
������3RUWDQWR��XVHL�R�WHPD�FRPR�D�PLQKD�XQLGDGH�GH�UHJLVWUR�TXH��QR�FDVR��IRUDP�DV�DILUPDo}HV�
H� DV� SURSRVLo}HV� GRV� HQWUHYLVWDGRV�� SRU� DYDOLDU� TXH� VHULD� DGHTXDGR� j� SHVTXLVD�� SRLV�� VHJXQGR�
%DUGLQ� ������� D� DQiOLVH� WHPiWLFD� p�PXLWR� XWLOL]DGD� TXDQGR� TXHUHPRV� HVWXGDU� R� TXH�PRWLYD� DV�
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RSLQL}HV�� DV� DWLWXGHV�� RV� YDORUHV�� DV� FUHQoDV� H� DV� WHQGrQFLDV� HP� UHVSRVWDV� j� YiULRV� WLSRV� GH�
LQVWUXPHQWRV��GHQWUH�HOHV�DV�HQWUHYLVWDV���

&RQVLGHUHL�FRPR�XQLGDGH�GH�FRQWH[WR�RV�UHODWRV�H�DV�UHVSRVWDV�GRV�HQWUHYLVWDGRV�jV�
TXHVW}HV�IHLWDV��WHQGR�HP�YLVWD�RV�REMHWLYRV�GR�HVWXGR��$�UHJUD�GH�FRQWDJHP�IRL�D�IUHT�rQFLD�GH�
DSDULomR� GDV� XQLGDGHV� GH� UHJLVWUR�� SRUpP� QmR� DV� FRQVLGHUHL� VRPHQWH� SRU� HVWD� UHJUD�� SRLV� XPD�
VLPSOHV�DSDULomR�DSHQDV�RX�D�VXD�DXVrQFLD�WDPEpP�IRUDP�OHYDGDV�HP�FRQVLGHUDomR��3RUWDQWR��IRL�
QD�IUHT�rQFLD�RX�DXVrQFLD�GH�DSDULomR�GHVWDV�XQLGDGHV�GH�UHJLVWUR�TXH�EXVTXHL�DV�VLJQLILFDo}HV�D�
HODV� VXEMDFHQWHV�� 8WLOL]HL� GHVWH� UHFXUVR� FRPR� IRUPD� GH� FDSWDU� QmR� Vy� DV� PHQVDJHQV�
GHFODUDGDPHQWH�FRQVFLHQWHV�GRV�VXMHLWRV�GD�SHVTXLVD��PDV�WDPEpP�DV�LQFRQVFLHQWHV��

3DUD�HIHWXDU�D�FDWHJRUL]DomR�GRV�GDGRV�GDV�HQWUHYLVWDV��IL]�R�LQYHQWiULR�TXH�FRQVLVWH�
HP� LVRODU� DV�XQLGDGHV�GH� UHJLVWUR�DR� ORQJR�GR� WH[WR�H�� HP�VHJXLGD�� UHRUJDQL]DU�DV�PHQVDJHQV�D�
SDUWLU� GH� DOJXQV� FRQFHLWRV�FDWHJRULDV�SUpYLDV� FRPR�´H[SHFWDWLYDVµ�� ´IRUPDV�GH�SDUWLFLSDomRµ��$�
SDUWLU� GHVWDV�� RXWUDV� WDQWDV� FDWHJRULDV� Vy� IRUDP� SRVVtYHLV� GH� VHUHP� GHILQLGDV�� DWUDYpV� GD�
RUJDQL]DomR� H� FODVVLILFDomR� GRV� HOHPHQWRV�� 6mR� HODV�� SURILVVLRQDOL]DomR�� GHVHQYROYLPHQWR� GH�
KDELOLGDGHV��GHVHQYROYLPHQWR�GH�DWLWXGHV�H�RXWUDV��&RQVWUXt�DOJXQV�TXDGURV�GHPRQVWUDWLYRV�GHVWD�
FDWHJRUL]DomR�H��DEDL[R�GH�FDGD�XP��VXD�DQiOLVH��DOJXPDV�LQIHUrQFLDV�H�FRQFOXV}HV��$RV�UHJLVWURV�
HVFULWRV� GDV� REVHUYDo}HV� SDUWLFLSDQWHV�� DFUHVFHQWHL� GDGRV� FROHWDGRV� GR� UHJLVWUR� IRWRJUiILFR� H�
IRQRJUiILFR��(VWHV� UHJLVWURV� IRUDP� WUDQVIRUPDGRV� HP� WH[WRV�GHVFULWLYRV�GDV� LQWHUDo}HV� HQWUH�RV�
VXMHLWRV�GD�SHVTXLVD��FRQWHQGR�WDPEpP�DOJXPDV�LQIHUrQFLDV�H�LQWHUSUHWDo}HV�H�FRQFOXV}HV�GR�TXH�
IRL�REVHUYDGR��

'HSRLV�GH�VXEPHWLGRV�DR�WUDWDPHQWR�DFLPD�GHVFULWR��DSUHVHQWHL�RV�GDGRV�HP�IRUPDWR�
GH� UHODWRV�GH�FDVRV��&DGD�FDVR� WUD]�XPD�VtQWHVH�GDV� LQIRUPDo}HV�TXH�DGTXLUL� FRP�RV�VXMHLWRV�H�
FRQWH[WRV��DWUDYpV�GRV�SURFHGLPHQWRV�H�UHFXUVRV�GH�SHVTXLVD��(VWHV�GDGRV�VmR�DFRPSDQKDGRV�GH�
LQIHUrQFLDV�H� LQWHUSUHWDo}HV��$�SULPHLUD�SDUWH�GH�FDGD�FDVR� WUDWD�GD�FULDQoD�H�VXD�IDPtOLD� �D�VXD�
SUp�KLVWyULD�H�KLVWyULD�H�R�UHODFLRQDPHQWR�FRP�RV�SDLV�H�IDPLOLDUHV���D�VHJXQGD��VREUH�D�FULDQoD�QD�
HVFROD��HVWUXWXUD�H�IXQFLRQDPHQWR�GD�VXD�HVFROD��R�UHODFLRQDPHQWR�H�DV�GLILFXOGDGHV�H�IDFLOLGDGHV�
HVFRODUHV�� H� DV� LQWHUYHQo}HV� IHLWDV� QHVWH� FRQWH[WR� GLDQWH� GHVWDV� GLILFXOGDGHV� H� IDFLOLGDGHV��� QD�
WHUFHLUD� SDUWH�� WHQWR� UHVSRQGHU� DV� TXHVW}HV� GD� SHVTXLVD�� QD� TXDUWD� H� ~OWLPD� SDUWH�� DSUHVHQWR�
LQIHUrQFLDV�FRQFOXVLYDV�UHODWLYDV�DR�FDVR��

&RGLQRPHV� IRUDP�GDGRV�SDUD� DV� LQVWLWXLo}HV� H�SDUD� FDGD�SDUWLFLSDQWH�GHVWH� HVWXGR��
FRP�R�REMHWLYR�GH�SUHVHUYDU�OKHV�D�LGHQWLGDGH��
�
�
�
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&$3Ì78/2� �� �� $%25'$*(0� 1(85236,48,É75,&$� '2� 75$1672512� '(�
'e),&,7�'(�$7(1d®2�+,3(5$7,9,'$'(�²�7'$�+�

�
$ERUGDUHL�QR�SUHVHQWH�FDStWXOR�R�7UDQVWRUQR�GH�'pILFLW�GH�$WHQomR�+LSHUDWLYLGDGH�

�7'$�+��D�SDUWLU�GD�SHUVSHFWLYD�QHXURSVLTXLiWULFD��3DUD�WDO�SURSyVLWR��PDQXDLV�GH�SVLTXLDWULD�H�
GH� FODVVLILFDomR� GH� WUDQVWRUQRV� PHQWDLV� IRUDP� FRQVXOWDGRV�� EHP� FRPR� DOJXPDV� SURGXo}HV�
WHyULFDV�PDLV�UHFHQWHV�TXH�VH�EDVHLDP�HP�SHVTXLVDV�UHDOL]DGDV��SULQFLSDOPHQWH��QRV�(8$��RQGH�R�
7'$�+� p� PDLV� HVWXGDGR� DWXDOPHQWH�� $� GHILQLomR�� DV� SULQFLSDLV� FDUDFWHUtVWLFDV�� DV� SRVVtYHLV�
FDXVDV��RV�FULWpULRV�GLDJQyVWLFRV�XVDGRV��R�SURFHVVR�GH�DYDOLDomR�H�R�WUDWDPHQWR�GR�7'$�+�VmR�
RV�DVSHFWRV�TXH�VHUmR�GLVFXWLGRV�DTXL���

(VWD� SDUWH� GR� HVWXGR� WHP� R� REMHWLYR� GH� ID]HU� FRP� TXH� QRV� DSURSULHPRV� GHVWDV�
GLVFXVV}HV��SDUD�TXH��SRVWHULRUPHQWH��HX�SRVVD�PH�SRVLFLRQDU�H�DUWLFXODU�DV�UHIOH[}HV�D�UHVSHLWR�GR�
WHPD�DR�ORQJR�GHVWH�WUDEDOKR��
�
���� 'HILQLomR�
�

2�7'$�+�p�FRQVLGHUDGR�SHOD�QHXURSVLTXLDWULD�FRPR�XP�SUREOHPD�GH�VD~GH�PHQWDO��
FODVVLILFDQGR�R� FRPR� XP� WUDQVWRUQR� GR� GHVHQYROYLPHQWR� FRP� WUrV� FDUDFWHUtVWLFDV� HVVHQFLDLV�� D�
GHVDWHQomR��D�KLSHUDWLYLGDGH�H�D�LPSXOVLYLGDGH��7HP�XP�JUDQGH�LPSDFWR��QD�PDLRULD�GRV�FDVRV��QD�
YLGD�GD�SHVVRD�SRUWDGRUD� �FULDQoDV��DGROHVFHQWHV�H�DGXOWRV��H�GDV�SHVVRDV�FRP�DV�TXDLV� LQWHUDJH�
�IDPLOLDUHV��SURIHVVRUHV��DPLJRV�HWF���'LILFXOGDGHV�GH�UHODFLRQDPHQWR�IDPLOLDU��VRFLDO�H�DFDGrPLFR�
SRGHUmR� VHU� DOJXPDV� GH� VXDV� FRQVHT�rQFLDV�� DOpP� GD� SUREDELOLGDGH� GH� HVWDU� DFRPSDQKDGR��
WDPEpP��GH�RXWURV�WUDQVWRUQRV�PHQWDLV��

2� 0DQXDO� GH� 'LDJQyVWLFR� H� (VWDWtVWLFR� GH� 7UDQVWRUQRV� 0HQWDLV� GD� $VVRFLDomR�
$PHULFDQD� GH� 3VLTXLDWULD� �'60�,9�75�� ������ S�� ����� DVVLP� GHILQH� R� 7'$�+� SHODV� VXDV�
FDUDFWHUtVWLFDV�H�FULWpULRV�GH�GLDJQyVWLFRV��

 !"#$#"%&$'(%)"#!&((&*")#+!,-!.$#*(%-$*-!,&!/01)")%!,&! %&*23-45)6&$#%)7),#,&!"-*()(%&!

*89! 6#,$3-! 6&$()(%&*%&! ,&! ,&(#%&*23-! &4-8! :)6&$#%)7),#,&;)968+()7),#,&<! 9#)(!

1$&=>&*%&! &! ?$#7&! ,-! =8&! #=8&+&! %)6)"#9&*%&! -@(&$7#,-! *-(! )*,)7',8-(! &9! *'7&+!

&=8)7#+&*%&! ,&! ,&(&*7-+7)9&*%-! AB$)%0$)-!  CD!  +?8*(! ()*%-9#(! :)6&$#%)7-;)968+()7-(!

=8&! "#8(#9! "-96$-9&%)9&*%-! ,&7&9! %&$! &(%#,-! 6$&(&*%&(! #*%&(! ,-(! E! #*-(<! 9#(!

98)%-(!)*,)7',8-(!(3-!,)#?*-(%)"#,-(!,&6-)(<!#6F(!#!6$&(&*2#!,-(!()*%-9#(!6-$!#+?8*(!

#*-(<!&(6&")#+9&*%&!*-!"#(-!,-(!)*,)7',8-(!"-9!-!.)6-!G$&,-9)*#*%&9&*%&!/&(#%&*%-!

AB$)%0$)-! HCD!  +?89! "-96$-9&%)9&*%-! ,&7),-! #-(! ()*%-9#(! ,&7&! &(%#$! 6$&(&*%&! &9!

6&+-!9&*-(!,-)(!"-*%&I%-(!A6-$!&ID<!&9!"#(#!&!*#!&("-+#!-8!%$#@#+:-C!AB$)%0$)-!BCD!/&7&!

:#7&$! "+#$#(! &7),J*")#(! ,&! )*%&$1&$J*")#! *-! 18*")-*#9&*%-! (-")#+<! #"#,J9)"-! -8!

-"86#")-*#+! 6$F6$)-! ,-! *'7&+! ,&! ,&(&*7-+7)9&*%-! AB$)%0$)-! /CD!  ! 6&$%8$@#23-! *3-!

-"-$$&!&I"+8()7#9&*%&!,8$#*%&!-!"8$(-!,&!89!.$#*(%-$*-!K+-@#+!,-!/&(&*7-+7)9&*%-<!

L(=8)M-1$&*)#!-8!-8%$-!.$#*(%-$*-!G()"F%)"-!&!*3-!0!9&+:-$!&I6+)"#,#!6-$!89!-8%$-!

%$#*(%-$*-! 9&*%#+! A6-$! &ID<! .$#*(%-$*-! ,-! 589-$<! .$#*(%-$*-! ,&!  *()&,#,&<!

.$#*(%-$*-!/)((-")#%)7-!-8!.$#*(%-$*-!,#!G&$(-*#+),#,&C!AB$)%0$)-!LCD!
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2� 7'$�+� H� RV� VXMHLWRV� TXH� DSUHVHQWDP� VHXV� VLQWRPDV�� DR� ORQJR� GR� WHPSR��
UHFHEHUDP� QRPHDo}HV� H� WHUPLQRORJLDV� GLYHUVDV� SRU� WHQGrQFLDV� H� GLVFXVV}HV� UHODFLRQDGDV� j� VXD�
HWLRORJLD�H�VXDV�FDUDFWHUtVWLFDV�IXQGDPHQWDLV��:(,66���������

• ´LGLRWDV�ORXFRVµ��´LQVDQLGDGH�LPSXOVLYDµ�H�´LQLELomR�GHIHFWLYDµ��H[SUHVV}HV�GR�ILQDO�GR�
VpFXOR�;,;���

• ´GHIHLWRV�PyUELGRV�GH�FRQWUROH�PRUDOµ���6WLOO���������
• ´FULDQoDV�RUJDQLFDPHQWH�LPSXOVLRQDGDVµ��DSyV�D�3ULPHLUD�*XHUUD�0XQGLDO���
• 6tQGURPH�GH�/HVmR�&HUHEUDO�0tQLPD��6WUDXVV�H�&ROHJDV���������
• 'LVIXQomR�&HUHEUDO�0tQLPD�²�'&0��&OHPHQWH�H�3HWHUV���������
• 6tQGURPH�+LSHUFLQpWLFD�GD�,QIkQFLD��&,'���������H�'60�,,���������
• 'LVW~UELR�GH�'pILFLW�$WHQomR�FRP�RX�VHP�KLSHUDWLYLGDGH�²�''$��'60�,,,���������
• 'LVW~UELR�GH�'pILFLW�GH�$WHQomR�SRU�+LSHUDWLYLGDGH�²�''$+��'60�,,,�5��������
• 7UDQVWRUQRV�+LSHUFLQpWLFRV��&,'������������
• 7UDQVWRUQR�GH�'pILFLW�GH�$WHQomR�+LSHUDWLYLGDGH�²�7'$�+��'60�,9�������H�'60�

,9�75����������
(VWHV� GRLV� ~OWLPRV� PDQXDLV� DSRQWDP� GRLV� JUXSRV� EiVLFRV� GH� VLQWRPDV� SDUD� R�

WUDQVWRUQR��RV�TXH�LQFOXHP�D�GHVDWHQomR�H�RV�TXH�LQFOXHP�D�KLSHUDWLYLGDGH�LPSXOVLYLGDGH��GDQGR�
R�PHVPR� SHVR� SDUD� HOHV�� FRQWUDULDQGR�R�'60�,,,�5� �������� TXH� FRORFDYD� XP�SHVR�PDLRU� QRV�
VLQWRPDV�GD�KLSHUDWLYLGDGH��

�
���� $V�SRVVtYHLV�FDXVDV�GR�7'$�+�
�

1mR� H[LVWHP� HVWXGRV� FRQFOXVLYRV� VREUH� R� TXH� FDXVD� R� 7'$�+�� SRUpP� XP�
VLJQLILFDWLYR�Q~PHUR�GH�SHVTXLVDV�YHP�VHQGR�GHVHQYROYLGR�FRP�HVWH�REMHWLYR��

�
������ 2�FpUHEUR�H�R�7'$�+�
�

3HVTXLVDV�DWXDLV�DSRQWDP�XPD�GLVIXQomR�HP�VXMHLWRV�FRP�7'$�+�QD�UHJLmR�RUELWDO�
IURQWDO�H�VXDV�FRQH[}HV�FRP�R�Q~FOHR�FDXGDGR�TXH�SRU�VXD�YH]�VH�FRQHFWD�FRP�R�VLVWHPD�OtPELFR�
�%DUNOH\���������7rP�VLGR�HQFRQWUDGDV��WDPEpP��DOWHUDo}HV�QD�UHJLmR�GR�FyUWH[�SDULHWDO�SRVWHULRU�
�5RKGH�H�%HQF]LN���������&LHQWLVWDV�WrP�VXJHULGR�TXH�D�GRSDPLQD�H�D�QRUDGUHQDOLQD��VXEVWkQFLDV�
FKDPDGDV�QHXURWUDQVPLVVRUHV��TXH�WrP�D�IXQomR�GH�WUDQVPLWLU�LQIRUPDo}HV�GH�XP�QHXU{QLR�SDUD�
RXWUR��HVWmR�GLPLQXtGDV�QRV�VXMHLWRV�FRP�7'$�+��
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(P�UHODomR�j�HVWUXWXUD�GR�FpUHEUR��%DUNOH\��������GL]�TXH�HVWXGRV�PDLV�UHFHQWHV�QRV�
(VWDGRV�8QLGRV�YHULILFDUDP�TXH�D�UHJLmR�IURQWDO�GLUHLWD��HVWUXWXUDV�QR�JkQJOLR�EDVDO�H�UHJL}HV�QR�
ODGR�GLUHLWR�GR�FHUHEHOR�HUDP�PHQRUHV�HP�FULDQoDV�FRP�R�WUDQVWRUQR��TXDQGR�FRPSDUDGDV�FRP�
FULDQoDV� QRUPDLV�� 2XWURV� SHVTXLVDGRUHV� YHULILFDUDP� WDPEpP� PHQRU� DWLYLGDGH� FHUHEUDO� QHVWDV�
FULDQoDV��DR�UHDOL]DUHP�WDUHIDV�TXH�UHTXHULDP�LQLELomR��TXDQGR�FRPSDUDGDV�FRP�FULDQoDV�VHP�R�
7'$�+���

�
������ 2V�IDWRUHV�JHQpWLFRV�H�DPELHQWDLV�

�
$V�HYLGrQFLDV�GRV�HVWXGRV�DWXDLV� VREUH�DV�FDXVDV�GR�7'$�+��DSHVDU�GH�QmR�VHUHP�

GHILQLWLYDV�� DSRQWDP�SDUD� IDWRUHV� JHQpWLFRV� H� DPELHQWDLV� �52'+(��0$7726�H�&2/6���������
FRP�XP�SHVR�PDLRU�SDUD�RV�SULPHLURV���

2V� IDWRUHV� JHQpWLFRV�� YiULRV� HVWXGRV� HQYROYHQGR� IDPtOLDV� GHPRQVWUDUDP� TXH� Ki�
XPD� VLJQLILFDWLYD� UHFRUUrQFLD� IDPLOLDO� SDUD� R� WUDQVWRUQR��2� ULVFR�SDUD�RV�SDLV�GDV� FULDQoDV� FRP�
7'$�+�WHUHP�R�PHVPR�WUDQVWRUQR�p�GH�GXDV�D�RLWR�YH]HV�PDLRU��VH�FRPSDUDGRV�j�SRSXODomR�HP�
JHUDO� �52+'(�� �0$7726�� �&2/6���������(VWHV� HVWXGRV�PRVWUDP� WDPEpP�TXH�RV� LUPmRV�GH�
VXMHLWRV� FRP� 7'$�+� DSUHVHQWDP� PDLRU� SUHYDOrQFLD� GR� WUDQVWRUQR� GR� TXH� PHLR� LUPmRV�� +i�
PDLRU�SUHYDOrQFLD�� WDPEpP��HQWUH�RV�SDUHQWHV�HP�VHJXQGR�JUDX�GDV�FULDQoDV�FRP�7'$�+��HP�
UHODomR�DRV�SDUHQWHV�GDTXHODV�VHP�R�WUDQVWRUQR��3HVTXLVDV�PRVWUDUDP�WDPEpP�TXH�DV�SDWRORJLDV�
HQFRQWUDGDV�QDV�FULDQoDV�H�QRV�DGROHVFHQWHV�FRP�7'$�+�VmR�HQFRQWUDGDV�QDV�VXDV�IDPtOLDV��$�
FRPRUELGDGH�PDLV� VLJQLILFDWLYD� HQFRQWUDGD� IRL� FRP� RV� 7UDQVWRUQR�'HVDILDGRU�2SRVLWLYR� H� GH�
&RQGXWD��(VWHV� HVWXGRV� FRP� IDPtOLDV� VXJHUHP�TXH�GHYH�KDYHU� IDWRUHV� JHQpWLFRV� FRPXQV� FRPR�
FDXVD�GR�WUDQVWRUQR��52+'(��0$7726��&2/6���������

(VWXGRV�FRP�JrPHRV�YHULILFDUDP�TXH�D�SUHVHQoD�GR�WUDQVWRUQR�p�VLJQLILFDWLYDPHQWH�
PDLRU�HQWUH�JrPHRV�PRQR]LJyWLFRV�GR�TXH�HQWUH�RV�GL]LJyWLFRV��7DPEpP�VH�YHULILFRX�XPD�PDLRU�
SUHYDOrQFLD� GR� WUDQVWRUQR� QRV� SDLV� ELROyJLFRV� GDV� FULDQoDV� DFRPHWLGDV� GR� TXH� HQWUH� RV� SDLV�
DGRWLYRV��XP�SHUFHQWXDO�GH�����SDUD�RV�SULPHLURV�H�����SDUD�RV�VHJXQGRV��52+'(��0$7726���
&2/6���������

(VWXGRV� PROHFXODUHV� GR� 7'$�+� WDPEpP� HVWmR� VHQGR� UHDOL]DGRV� QRV� ~OWLPRV�
WHPSRV��1HVWDV�SHVTXLVDV�H�HP�RXWUDV��QmR�VH�HVSHUD�GHVFREULU�XP�~QLFR�JHQH�UHVSRQViYHO�SHOR�
7'$�+��´������R�PDLV�SURYiYHO�p�TXH�RV�IDWRUHV�JHQpWLFRV�HQYROYLGRV�VHMDP��QD�YHUGDGH��YDULDQWHV�
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IXQFLRQDLV� DSDUHQWHPHQWH� QRUPDLV� GH� JHQHV� FRQKHFLGRV�� H� TXH� XPD� FRPELQDomR� SDUWLFXODU� GH�
DOHORV �VHMD�QHFHVViULD�SDUD�FRQIHULU�VXVFHWLELOLGDGHµ��52+'(��0$7726��&2/6���������S��������

%DUNOH\��������S������DSRQWD�SDUD�HVWD�PHVPD�GLUHomR��TXDQGR�GL]�TXH��VHP�G~YLGD��DV�
SHVTXLVDV�FKHJDUmR�j�FRQFOXVmR�TXH�R�7'$�+�UHVXOWD�GH�P~OWLSORV�JHQHV��

 !!!"# $%&'()*+,-./-%*-0#1-23')2+2#,-4)5)6+478#3'-#8#9:;<=#4-2'.*+#&-#/>.*)1.82#?-%-20#

86844-%&8# -/# 68/()%+@A-2# 1+4*)6'.+4-2# %+2# 1-228+2# 184*+&84+2# &-# 9:;<=# 3'+%&8#

68/1+4+&8#B3'-.+2#2-/#8#*4+%2*84%80#18)2#8#9:;<=#C#6-4*+/-%*-#'/+#68/()%+@78#&-#

'/#68/1.-D8#&-#*4+@82#E'/+%820#-#-22-#68/1.-D8#&-#*4+@82#C#?-4+./-%*-#&-*-4/)%+&8#

184#/>.*)1.82#?-%-2!#��
2V�IDWRUHV�DPELHQWDLV��D�QLFRWLQD�GR�IXPR�GR�FLJDUUR�H�EHELGDV�DOFRyOLFDV�WrP�VLGR�

DSRQWDGDV�FRPR�FDXVDV�GH�DQRUPDOLGDGHV�GR�FpUHEUR�QDV�UHJL}HV�GR�Q~FOHR�FDXGDGR�H�QDV�UHJL}HV�
IURQWDLV� �%$5./(<�� ������� (VWH� DXWRU� GL]� TXH� Vy� Ki� HYLGrQFLDV� GH� DVVRFLDo}HV� HQWUH� HVWDV�
VXEVWkQFLDV�H�R�7'$�+��UHVVDOWDQGR�TXH�XP�HVWXGR�TXH�IH]�XP�FRQWUROH�GD�KLVWyULD�IDPLOLDU�H�R�
IXPR� GHX� PDLV� VXEVtGLRV� SDUD� VH� SHQVDU� QD� SRVVLELOLGDGH� GR� IXPR� QD� JUDYLGH]� HVWDU� PDLV�
UHODFLRQDGR�FRP�HVWH�WUDQVWRUQR���

&RQGLo}HV� GD� JHVWDomR� RX� GR� SDUWR� WDPEpP� WrP� VLGR� DVVRFLDGDV� DR� WUDQVWRUQR��
&RPSOLFDo}HV� FRPR� WR[HPLD�� HFODPSVLD�� SyV�PDWXULGDGH� IHWDO�� GXUDomR�GR�SDUWR�� HVWUHVVH� IHWDO��
EDL[R�SHVR� DR�QDVFHU�� KHPRUUDJLD� SUp�SDUWR� H�Pi� VD~GH�PDWHUQD� IRUDP� HVWXGDGDV� H�� DSHVDU�GH�
GLYHUJrQFLDV��UHIRUoDP�D�LGpLD�GH�TXH�WDLV�FRPSOLFDo}HV�SRGHP�SUHGLVSRU�DR�7'$�+��52+'(��
0$7726��&2/6���������

$� H[SRVLomR� DR� FKXPER� WDPEpP� IRL� DVVRFLDGD� DR� 7'$�+��(VWH�PHWDO� VHP� YDORU�
ELROyJLFR� FRQKHFLGR� SRGH� HQYHQHQDU� R� VLVWHPD� HQHUJpWLFR� KXPDQR� �*2/'67(,1��
*2/'67(,1�� ������� (VWHV� DXWRUHV� FRQWDP� TXH� FULDQoDV� TXH� LQJHULDP� SHGDoRV� GH� SDUHGH� GH�
FDVDV�DQWLJDV�TXH�FRQWLQKDP�WLQWDV�FRP�FKXPER�QD�VXD�FRPSRVLomR�PRUUHUDP�HQYHQHQDGDV�SRU�
HGHPD� FHUHEUDO�� $V� FULDQoDV� TXH� VREUHYLYHUDP� GHVHQYROYHUDP� SUREOHPDV� GH� DSUHQGL]DGR� H�
FRPSRUWDPHQWR���

$GLWLYRV� TXtPLFRV� �FRUDQWHV� H� FRQVHUYDQWHV�� H� R� Do~FDU� Mi� IRUDP� DSRQWDGRV� FRPR�
IDWRUHV�TXH�SRGHULDP�FDXVDU�RX�LQWHQVLILFDU�RV�VLQWRPDV�GR�7'$�+�H�SHVTXLVDV�IRUDP�UHDOL]DGDV�
FRP�R� REMHWLYR� GH� VH� YHULILFDU� WDLV� HIHLWRV��8P�GHVVHV� HVWXGRV� p� R� GH�&RQQHUV� ��������'L]� RV�
DXWRUHV�TXH�´������HVWH�HVWXGR�QmR�FRQVHJXLX�GHPRQVWUDU�TXDOTXHU�HIHLWR�VXEVWDQFLDO�GRV�DGLWLYRV��
FRUDQWHV�RX�FRQVHUYDQWHV�VREUH�R�FRPSRUWDPHQWRµ��*2/'67(,1��*2/'67(,1��������S�������
%DUNOH\� ������� GL]� TXH�QRV�(8$��QD�GpFDGD�GH����� WRUQRX�VH�SRSXODU� D� LGpLD�GH�TXH�R� Do~FDU�
FDXVDYD� R� 7'$�+�� PDV� TXH� D� TXDQWLGDGH� GH� SHVTXLVDV� UHDOL]DGDV� SDUD� YHULILFDU� WDO� HIHLWR�
                                                 
 

#F+&+# '/+#&+2# ,+4)+%*-2# 8'# 1822G,-)2# 584/+2#&-#'/+# 2-3HI%6)+#&-#:J;#8'#?-%-# KLM=:NO#P;99MQO#FMRQ0#

STTU0#1!#VTW!#
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FKHJDUDP� D� FRQFOXV}HV�� JHUDOPHQWH�� QHJDWLYDV� D� HVVH� UHVSHLWR�� 1D� YHUGDGH�� RV� HVWXGRV� TXH�
DSRQWDP� D� DOLPHQWDomR� FRPR�XP� IDWRU� DPELHQWDO� TXH�SRGH� FDXVDU�R� WUDQVWRUQR��QmR�PRVWUDP�
HYLGrQFLDV� VXILFLHQWHV�GH� UHODomR�GH� FDXVD� H� IHLWR� HQWUH� HVWH� IDWRU� H�R�7'$�+��6HJXQGR�:HLVV�
�������S�������´([LVWH�DLQGD�DOJXPD�FRQWURYpUVLD�DFHUFD�GH�XPD�SHTXHQD�PLQRULD�GH�FULDQoDV�SUp�
HVFRODUHV�KLSHUDWLYDV�TXH�UHDJHP�FRP�FRPSRUWDPHQWRV�QHJDWLYRV�DRV�DGLWLYRV�DOLPHQWDUHVµ��

2V�SUREOHPDV�IDPLOLDUHV�VmR�DSRQWDGRV�FRPR�IDWRU�LPSRUWDQWH�SDUD�R�DSDUHFLPHQWR�H�
D�PDQXWHQomR� GR� 7'$�+��:HLVV� ������� GL]� TXH� H[LVWHP� UHODWRV� TXH� DSRQWDP� DVVRFLDo}HV� GH�
HVWUHVVH� IDPLOLDU� H� FDUDFWHUtVWLFDV� GD� EDL[D� VLWXDomR� VyFLR�HFRQ{PLFD� GRV� SDLV� FRP� tQGLFHV�PDLV�
HOHYDGRV� H� TXHL[DV� PDLV� VHYHUDV� GH� FRPSRUWDPHQWR� KLSHUDWLYR� HP� SUp�HVFRODUHV� TXH� IRUDP�
HQFDPLQKDGRV�FRP���DQRV�GH�LGDGH��,QWHUDomR�QHJDWLYD�FRP�D�PmH�IRL�DSRQWDGR�FRPR�XP�IDWRU�
TXH�FRQWULEXtD�SDUD�D�SHUVLVWrQFLD�GRV�SUREOHPDV�LGHQWLILFDGRV�QHVVD�LGDGH��:(,66��������S�������
DVVLP�H[SOLFD�FRPR�R�HVWUHVVH�SRGH�DIHWDU�D�FULDQoD�FRP�7'$�+��

 !!!"# $# %&'(')*+# ,'# -.+# /-0)'&+1202,+,'# 12304526+# 763.3# ,2826-0,+,'# 63.# 3# 63)9&30'#

2)21294&23:#,'#)+9-&';+#+2),+#)<3#'(9+1'0'62,+#63036+&2+#+#6&2+)*+#'.#.+23&#&2(63#,3#=-'#

-.+# 6&2+)*+# )3&.+0# ,'# ('&# +,/'&(+.')9'# +8'9+,+# %3&# =-+0=-'&# 83&.+# ,'# '(9&'(('#

8+.202+&#3-#'(630+&!#>(9+#6&2+)*+#9+.1?.#'(9+&2+#.+2(#%&3%')(+#+#93&)+&@('#-.+#/A0/-0+#

,'#'(6+%'#%+&+#+(#8&-(9&+*B'(#,3(#%+2(#3-#%&38'((3&'(#,3#=-'#-.+#6&2+)*+#)3&.+0#6-C3#

63.%3&9+.')93#?#.+2(#,4620!##�
(VWD� DXWRUD� DFUHVFHQWD� TXH� XPD� FULDQoD� TXH� DSUHVHQWD� EDL[R� UHQGLPHQWR� HVFRODU��

QXPD�VRFLHGDGH�FRPSHWLWLYD�H�WHFQROyJLFD�FRPR�D�QRVVD��UHSUHVHQWD�XP�JUDQGH�HVWUHVVH�SDUD�RV�
SDLV�TXH�VH�SUHRFXSDP�FRP�R�VHX�IXWXUR��(OD�DSRQWD�WDPEpP�PRGLILFDo}HV�QD�HVWUXWXUD�IDPLOLDU�
�GLYyUFLRV�� IDPtOLDV� PLVWDV�� DPERV� RV� SDLV� WUDEDOKDQGR� IRUD� HWF��� FRPR� XP� IDWRU� TXH� SRGH�
LQWHUIHULU�QR�WHPSR�H�QRV�UHFXUVRV�HPRFLRQDLV�GRV�IDPLOLDUHV�SDUD�OLGDUHP�FRP�D�FULDQoD�FRP�R�
WUDQVWRUQR�� :HLVV� ������� FRQFOXL� TXH� D� LQWHUDomR� GH� PRGR� FLUFXODU� HQWUH� D� YXOQHUDELOLGDGH�
ELROyJLFD�H�RV�IDWRUHV�SVLFRVVRFLDLV�H�HFRQ{PLFRV�SRGH�VHU�DSRQWDGD�FRPR�D�FDXVD��JUDYLGDGH�H�
UHVXOWDGR�GR�WUDQVWRUQR��

%DUNOH\� ������� FRORFD� ´Pi� FRQGXomR�GH�SDWHUQLGDGH�RX� IDPtOLD� FDyWLFDµ� FRPR�XP�
GRV� PLWRV� VREUH� D� FDXVD� GR� 7'$�+�� (VWH� DXWRU� GHIHQGH� D� LGpLD� GH� TXH�� QD� LQWHUDomR� SDLV� H�
FULDQoD� FRP� 7'$�+�� R� TXH� GHWHUPLQD� R� FRPSRUWDPHQWR� QHJDWLYR� GRV� SULPHLURV� p� R�
FRPSRUWDPHQWR�GLItFLO� GR� VHJXQGR��(OH� GL]� TXH� p� IDWR� TXH�SDLV� GH� FULDQoDV� FRP�7'$�+� WrP�
PDLRU� SUREDELOLGDGH� GH� DSUHVHQWDUHP�SUREOHPDV�SVLFROyJLFRV� H� WUDQVWRUQRV�PHQWDLV� H�TXH��SRU�
FRQVHT�rQFLD�� R� FRQWH[WR� IDPLOLDU� VH� WRUQD� FDyWLFR� H� GHVRUJDQL]DGR�� 0DV� HVFODUHFH� TXH� WDLV�
FRQGLo}HV�QmR�SRGHP�VHU�DSRQWDGDV�FRPR�FDXVD�GR�7'$�+�QD�FULDQoD��2�TXH�HOH�DILUPD�p�TXH�
´������1mR�p�SUREOHPD�SVLTXLiWULFR�GRV�PHPEURV�GD�IDPtOLD�H�R�¶PDX·�DPELHQWH�IDPLOLDU�UHVXOWDQWH�
TXH� FDXVDP� R� 7'$�+� QDV� FULDQoDV�� PDV� RV� JHQHV� TXH� SDLV� H� ILOKRV� WrP� HP� FRPXPµ�
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�%$5./(<��������S�������2�DXWRU�HQIDWL]D�TXH�FULDQoDV�FRP�7'$�+�SRGHP�JHUDU�HVWUHVVH�HP�
VHXV�SDLV�FDXVDQGR�SUREOHPDV�IDPLOLDUHV���

�
���� &ULWpULRV�GLDJQyVWLFRV�
������ &ODVVLILFDomR�GH�7UDQVWRUQRV�0HQWDLV�H�GH�&RPSRUWDPHQWR�GD�&,'��� �
�

$� &ODVVLILFDomR� GH� 7UDQVWRUQRV� 0HQWDLV� H� GH� &RPSRUWDPHQWR� GD� &,'���� XVD� D�
WHUPLQRORJLD� ´WUDQVWRUQRV�KLSHUFLQpWLFRVµ� SDUD� R�7'$�+�H� WUD]�RV� FULWpULRV� HVSHFtILFRV�SDUD�R�
GLDJQyVWLFR�� (QXPHUD� RV� VLQWRPDV� GR� WUDQVWRUQR� HP� WUrV� JUXSRV� H� ´H[LJH� D� SUHVHQoD�
LQTXHVWLRQiYHO�GH�QtYHLV�DQRUPDLV�GH�GHVDWHQomR��KLSHUDWLYLGDGH�H�LQTXLHWDomR��TXH�VmR�LQYDVLYDV�
QDV�VLWXDo}HV��SHUVLVWHQWHV�DR� ORQJR�GR�WHPSR�H�QmR�FDXVDGDV�SRU�WUDQVWRUQRV��FRPR�DXWLVPR�H�
WUDQVWRUQRV�DIHWLYRVµ����&,'�����������S��������(VWHV�VLQWRPDV�HVWmR�DVVLP�DJUXSDGRV��
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SRGHP�� HP� RXWUR� HVWiJLR� GR� GHVHQYROYLPHQWR�� DSUHVHQWDU� RXWUR� VXEWLSR�� DOpP� GH� WUDQVWRUQRV�
DVVRFLDGRV� FRPR�� 7UDQVWRUQR� 'HVDILDGRU� GH� 2SRVLomR� RX� 7UDQVWRUQR� GD� &RQGXWD�
�DSUR[LPDGDPHQWH�D�PHWDGH�GDV�FULDQoDV�FRP�7'$�+�DSUHVHQWDP�HVWHV�WUDQVWRUQRV�DVVRFLDGRV���
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7UDQVWRUQR�GR�+XPRU��7UDQVWRUQR�GH�$QVLHGDGH��7UDQVWRUQR�GD�$SUHQGL]DJHP�H�7UDQVWRUQR�GD�
&RPXQLFDomR��2�7'$�+� WDPEpP�SRGH� SUHFHGHU� H� FRH[LVWLU� FRP�R�7UDQVWRUQR� GH�7RXUHWWH ��
DSHVDU�GD�PDLRULD�GRV� LQGLYtGXRV� FRP�DTXHOH� WUDQVWRUQR�QmR� WHU� HVWH� DVVRFLDGR��(� DLQGD��SRGH�
KDYHU�´XP�KLVWyULFR�GH�DEXVR�RX�QHJOLJrQFLD��P~OWLSORV�ODUHV�DGRWLYRV��H[SRVLomR�D�QHXURWR[LQDV�
�SRU�H[���HQYHQHQDPHQWR�SRU�FKXPER���LQIHFo}HV��SRU�H[���HQFHIDOLWH��H[SRVLomR�D�GURJDV�LQ�~WHUR�
RX�5HWDUGR�0HQWDOµ� �'60�,9�75�� ������ S�� ������2�EDL[R�SHVR� DR�QDVFHU� WDPEpP�SRGH� HVWDU�
DVVRFLDGR��

1RV� DFKDGRV� ODERUDWRULDLV�� RV� VXMHLWRV� FRP� 7'$�+� DSUHVHQWDUDP� UHVXOWDGRV�
DQRUPDLV� HP� WHVWH� GH� SURFHVVDPHQWR� PHQWDO� FRQFHQWUDGR�� PDV� R� PDQXDO� GL]� TXH� QmR� HVWi�
GHYLGDPHQWH�HVFODUHFLGR�TXDO�R�GpILFLW�FRJQLWLYR�IXQGDPHQWDO� UHVSRQViYHO�SRU� LVWR��2V�DFKDGRV�
DR�H[DPH�ItVLFR�H�FRQGLo}HV�PpGLFDV�JHUDLV�DVVRFLDGDV�DSRQWDP�SDUD�D�QmR�H[LVWrQFLD�GH�DVSHFWRV�
ItVLFRV� DVVRFLDGRV� FRP� R� WUDQVWRUQR�� HPERUD� DOJXQV� VXMHLWRV� SRUWDGRUHV� SRVVDP� DSUHVHQWDU�
DQRPDOLDV�ItVLFDV�PHQRUHV��KLSHUWHORULVPR��SDODWR�PXLWR�DUTXHDGR��RUHOKDV�FRP�EDL[D�LQVHUomR��H�
OHV}HV�FRUSRUDLV�PDLV�TXH�RV�VXMHLWRV�TXH�QmR�VmR�SRUWDGRUHV���

1R�LWHP�´&DUDFWHUtVWLFDV�(VSHFtILFDV�j�&XOWXUD��j�,GDGH�H�DR�*rQHURµ��R�PDQXDO�GL]�
TXH�R�7'$�+�RFRUUH� HP�YiULDV� FXOWXUDV��PDV� Ki� XPD� YDULDomR�GH� SUHYDOrQFLD� HQWUH�RV�SDtVHV�
RFLGHQWDLV�GHFRUUHQWHV�PDLV�GH�GLIHUHQWHV�SUiWLFDV�GLDJQyVWLFDV�GR�TXH�GH�GLIHUHQoDV�QR�TXDGUR�
FOtQLFR��$SRQWD�D�GLILFXOGDGH�GH�VH�HVWDEHOHFHU�XP�GLDJQyVWLFR�HP�FULDQoDV�FRP�PHQRV�GH���RX���
DQRV�� SHOR� IDWR� GD� YDULDomR� GH� VHXV� FRPSRUWDPHQWRV� H� SRU� QmR� VH� H[LJLUHP� GHODV� DWHQomR�
SURORQJDGD�� 3RUpP�� HVFODUHFH� TXH� HVWDV� GLILFXOGDGHV� QmR� VmR� LPSHGLPHQWR� SDUD� TXH� VH� SRVVD�
REVHUYDU�R�FRPSRUWDPHQWR�GHVWDV�FULDQoDV�HP�XPD�VpULH�GH�VLWXDo}HV��´�SRU�H[���D�FULDQoD�WtSLFD�
GH� �� RX� �� DQRV� GH� LGDGH� HP� JHUDO� FRQVHJXH� ILFDU� VHQWDGD� FRP�XP� DGXOWR�� ROKDQGR� iOEXQV� GH�
IRWRJUDILDV�µ��'60�,9�75��������S�������H�TXH�DV�FULDQoDV�SHTXHQDV�FRP�7'$�+�PRYLPHQWDP�
VH�H[FHVVLYDPHQWH�H�RV�DGXOWRV�DSUHVHQWDP�GLILFXOGDGHV�SDUD�FRQWr�ODV��'L]�DLQGD�TXH�D�H[FHVVLYD�
DWLYLGDGH�PRWRUD�DPSOD��QR�ILQDO�GD� LQIkQFLD�H� LQtFLR�GD�DGROHVFrQFLD��GLPLQXL�H�RV�VLQWRPDV�GD�
KLSHUDWLYLGDGH� SRGHP� VH� FDUDFWHUL]DU� FRPR� XPD� LQTXLHWDomR� RX� VHQVDomR� GH� DJLWDomR� RX�
QHUYRVLVPR���
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+i�PDLV�IUHT�rQFLD�GR�WUDQVWRUQR�QR�VH[R�PDVFXOLQR�FRP�UD]}HV�GH�����D������(VWD�
IUHT�rQFLD�p�GHSHQGHQWH�´GR� WLSR� �LVWR�p��R�7LSR�3UHGRPLQDQWHPHQWH�'HVDWHQWR�SRGH� WHU�XPD�
GLVWULEXLomR�SRU� JrQHUR�PHQRV�SURQXQFLDGD�� H� FRQWH[WR� �L�� p��� DV� FULDQoDV� HQFDPLQKDGDV�SDUD�D�
DYDOLDomR� WrP�PDLRU�SUREDELOLGDGH�GH� VHUHP�GR� VH[R�PDVFXOLQR�µ� �'60�,9�75��������S��������
4XDQWR� j� VXD� SUHYDOrQFLD�� HVWLPD�VH� TXH� ����� GDV� FULDQoDV� HP� LGDGH� HVFRODU� DSUHVHQWDP� R�
WUDQVWRUQR�� (VWD� YDULDomR� GR� SHUFHQWXDO� GHSHQGH� GD� QDWXUH]D� GD� DPRVWUD� GD� SRSXODomR� H� GR�
PpWRGR�GH�DYDOLDomR��$�SUHYDOrQFLD�QD�DGROHVFrQFLD�H�QD�LGDGH�DGXOWD�DSUHVHQWD�GDGRV�OLPLWDGRV��

(P�UHODomR�DR�FXUVR�TXH�R�WUDQVWRUQR�VHJXH��GL]�R�PDQXDO�TXH�R�H[FHVVR�GH�DWLYLGDGH�
PRWRUD�SRGH�VHU�REVHUYDGD�SHORV�SDLV�DVVLP�TXH�D�FULDQoD�FRPHoD�D�HQJDWLQKDU��PDV�TXH�p�SUHFLVR�
FDXWHOD�� DR� VH� ID]HU� R� GLDJQyVWLFR� HP� LGDGH� SUHFRFH�� $SRQWD� TXH�� JHUDOPHQWH�� R� WUDQVWRUQR� p�
GLDJQRVWLFDGR� SHOD� SULPHLUD� YH]� QR� LQtFLR� GD� HVFRODULGDGH�� SHOD� GLILFXOGDGH� GH� DMXVWDPHQWR� j�
HVFROD�SRU�SDUWH�GHVWHV�VXMHLWRV��&ULDQoDV�FRP�R�7LSR�3UHGRPLQDQWHPHQWH�'HVDWHQWR�SRGHP�ILFDU�
VHP�DWHQGLPHQWR�DWp�R� ILQDO�GD� LQIkQFLD��1R� LQtFLR�GD�DGROHVFrQFLD��HQIDWL]D�TXH�QRV�FRQWH[WRV�
FOtQLFRV��R�WUDQVWRUQR�DSUHVHQWD�XP�FXUVR�HVWiYHO��DWHQXDQGR�RV�VHXV�VLQWRPDV�QR�ILQDO�GHVWD�IDVH�
H�LQtFLR�GD�LGDGH�DGXOWD��PDV�DOJXQV�DGXOWRV�SRGHP�FRQWLQXDU�DSUHVHQWDQGR�R�TXDGUR�VLQWRPiWLFR�
FRPSOHWR� H�� RXWURV�� Vy� DOJXQV� VLQWRPDV�� $FRQVHOKD� DSOLFDU� XP� GLDJQyVWLFR� HP� ´5HPLVVmR�
3DUFLDOµ��QHVWD�IDVH��VH�R�DGXOWR�DLQGD�DSUHVHQWDU�DOJXQV�GH�VHXV�VLQWRPDV�FDUDFWHUtVWLFRV��

2�'60�,9�75��������S�������GHILQH�WDPEpP�R�SDGUmR�GH�IDPtOLD�GRV�VXMHLWRV�FRP�
7'$�+��

 ! "#$%&'(#%(! )*! +,-./.'! )*! 0'*%12(34.5*#$'.6.)$)*! ,! *%/(%'#$)(! /(7! 7$.(#!

-#*89:%/.$! %(&! 5$#*%'*&! ;.(<=>./(&! *7!5#.7*.#(! >#$?! )*! /#.$%1$&! /(7!"#$%&'(#%(!)*!

+,-./.'! )*! 0'*%12(34.5*#$'.6.)$)*! )(! 8?*! %$! 5(5?<$12(! *7! >*#$<@! A6.):%/.$&!

/(%&.)*#B6*.&!$'*&'$7!$!-(#'*!.%-<?:%/.$!)*!-$'(#*&!>*%,'./(&!%(&!%C6*.&!7*%&?#$)(&!)*!

D.5*#$'.6.)$)*E! .75?<&.6.)$)*! *! )*&$'*%12(@! F(! *%'$%'(E! $&! .%-<?:%/.$&! )$! *&/(<$E! )$!

-$7C<.$!*!)(&!5$#*&!'$7;,7!&2(!/#?/.$.&!%$!)*'*#7.%$12(!)(!>#$?!)*!/(75#(7*'.7*%'(!

*!/(G7(#;.)$)*@! &!*&'?)(&!'$7;,7!&?>*#*7!8?*!*H.&'*!?7$!5#*6$<:%/.$!&?5*#.(#!)*!

"#$%&'(#%(! )(! 4?7(#! *! )*! 0%&.*)$)*E! "#$%&'(#%(&! )*! 05#*%).I$>*7E! "#$%&'(#%(&!

J*<$/.(%$)(&! $! K?;&'L%/.$&! *! "#$%&'(#%(! )$! 5*#&(%$<.)$)*! 0%'.GK(/.$<! %(&!7*7;#(&!

)$&!-$7C<.$&!)*!.%).6C)?(&!/(7!"#$%&'(#%(!)*!+,-./.'!)*!0'*%12(34.5*#$'.6.)$)*@!�
2� PDQXDO� DLQGD� WUD]� XP� LWHP� VREUH� R� GLDJQyVWLFR� GLIHUHQFLDO� GR� 7'$�+�� 1HOH��

DSRQWD� TXH� p� GLItFLO� D� GLVWLQomR� HQWUH� RV� VLQWRPDV� GR� WUDQVWRUQR� H� RV� FRPSRUWDPHQWRV�
DSURSULDGRV� j� LGDGH� HP� FULDQoDV� DWLYDV�� $OHUWD� TXH� FULDQoDV� FRP� 5HWDUGR�0HQWDO� FRPXPHQWH�
DSUHVHQWDP�VLQWRPD�GH�GHVDWHQomR�HP�DPELHQWHV�HVFRODUHV�LQDGHTXDGRV�SDUD�D�VXD�LGDGH�PHQWDO��
$OHUWD� TXH� R� GLDJQyVWLFR� GH� 7'$�+� Vy� SRGHUi� VHU� IHLWR�� VH� HVWDV� FULDQoDV� DSUHVHQWDUHP�
H[FHVVLYRV�VLQWRPDV�GH�GHVDWHQomR�RX�KLSHUDWLYLGDGH�HP�UHODomR�D�HVWD�LGDGH��'L]�TXH�RV�VLQWRPDV�
GH� GHVDWHQomR� WDPEpP� SRGHP� VXUJLU� HP� FULDQoDV� FRP� DOWD� LQWHOLJrQFLD�� TXDQGR� HVWDV� VmR�
FRORFDGDV�HP�DPELHQWHV�HVFRODUHV�SRXFR�HVWLPXODGRUHV��'HYH�VH�GLIHUHQFLDU��WDPEpP��R�7'$�+�
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GD� GLILFXOGDGH� TXH� DOJXPDV� FULDQoDV� RULXQGDV� GH� DPELHQWHV� LQDGHTXDGRV�� GHVRUJDQL]DGRV� H�
FDyWLFRV�DSUHVHQWDP�QR�FRPSRUWDPHQWR�GLULJLGR�D�REMHWLYRV���

2� FRPSRUWDPHQWR� RSRVLWLYR� TXH� DOJXQV� VXMHLWRV� DSUHVHQWDP� WDPEpP� GHYH� VHU�
GLIHUHQFLDGR� GR� WUDQVWRUQR�� (VWH� WLSR� GH� FRPSRUWDPHQWR� HVWi� UHODFLRQDGR� j� UHVLVWrQFLD� HP�
GHGLFDU�VH�DR�WUDEDOKR�RX�DWLYLGDGHV�HVFRODUHV��SHOD�UHOXWkQFLD�jV�RUGHQV�GRV�RXWURV��HQTXDQWR�TXH�
VXMHLWRV� FRP� 7'$�+� SRGHP� GHVHQYROYHU� HVWH� WLSR� GH� FRPSRUWDPHQWR�� GH� IRUPD� VHFXQGiULD��
FRPR� IRUPD� GH� UDFLRQDOL]DU� R� VHX� IUDFDVVR��$�PRWLOLGDGH� H[FHVVLYD� GDV� FULDQoDV� FRP�7'$�+�
WDPEpP� QmR� SRGH� VHU� FRQIXQGLGD� FRP� R� 7UDQVWRUQR� GH� 0RYLPHQWR� (VWHUHRWLSDGR�� SRLV� D�
LQTXLHWDomR� GDTXHOH� p� WLSLFDPHQWH� PDLV� JHQHUDOL]DGD� H�� QHVWH�� R� PRYLPHQWR� JHUDOPHQWH� p�
IRFDOL]DGR�H�IL[R�H�DV�FULDQoDV�FRP�HVWH�WUDQVWRUQR�QmR�VmR�H[FHVVLYDPHQWH�DWLYDV��

2�PDQXDO�DLQGD�DOHUWD�TXH�QmR�VH�GHYH�GLDJQRVWLFDU�R�7'$�+��VH�RV�VLQWRPDV�VmR�
PDLV�EHP�H[SOLFDGRV�SRU�RXWUR�WUDQVWRUQR�PHQWDO�FRPR��7UDQVWRUQR�GR�+XPRU��HVSHFLDOPHQWH�R�
%LSRODU�� 7UDQVWRUQR� GH� $QVLHGDGH�� 7UDQVWRUQR� GH� 3HUVRQDOLGDGH�� 7UDQVWRUQR� 'LVVRFLDWLYR��
$OWHUDomR� GD� 3HUVRQDOLGDGH� GHYLGR� D� XPD� &RQGLomR� 0pGLFD� *HUDO�� RX� XP� 7UDQVWRUQR�
5HODFLRQDGR� j� 6XEVWkQFLD�� 8PD� GDV� GLIHUHQoDV� HQWUH� R� 7'$�+� H� HVWHV� WUDQVWRUQRV� p� TXH� RV�
VLQWRPDV�GH�GHVDWHQomR� WrP� LQtFLR�GHSRLV�GRV���DQRV�GH� LGDGH�H�DV�TXHL[DV�HVFRODUHV�QmR�HVWmR�
UHODFLRQDGDV� DRV� VLQWRPDV� FDUDFWHUtVWLFRV�GDTXHOH� WUDQVWRUQR�RX� VHMD�� GHVDWHQomR��KLSHUDWLYLGDGH�
RX� LPSXVOVLYLGDGH�� 5HFRPHQGD� ID]HU� R� GLDJQyVWLFR� VHSDUDGDPHQWH�� TXDQGR� KRXYHU�
FRQFRPLWkQFLD� HQWUH� R� 7'$�+� H� R� 7UDQVWRUQR� GR� +XPRU� RX� 2� 7UDQVWRUQR� GH� $QVLHGDGH��
7DPEpP� QmR� GHYH� KDYHU� GLDJQyVWLFR� GH� 7'$�+�� TXDQGR� RV� VHXV� VLQWRPDV� FDUDFWHUtVWLFRV�
RFRUUHP� VRPHQWH� GXUDQWH� R� 7UDQVWRUQR� *OREDO� GR� 'HVHQYROYLPHQWR� RX� XP� 7UDQVWRUQR�
3VLFyWLFR��$�GHVDWHQomR��D�KLSHUDWLYLGDGH�H�LPSXOVLGDGH�HP�GHFRUUrQFLD�GR�XVR�GH�PHGLFDPHQWRV�
�EURQFRGLODWDGRUHV��LVRQLD]LGD��DFDWLVLD�SRU�QHXUROpSWLFRV��HP�FULDQoDV�PHQRUHV�GH���DQRV�GHYHP�
VHU�GLDJQRVWLFDGDV�FRPR�7UDQVWRUQR�5HODFLRQDGR�D�2XWUDV�6XEVWkQFLDV�6HP�2XWUD�(VSHFLILFDomR��

�
���� 2�SURFHVVR�GH�DYDOLDomR�GLDJQyVWLFD�GR�7'$�+�
�

$� UHFRPHQGDomR� p� TXH� R� GLDJQyVWLFR� GR� WUDQVWRUQR� VHMD� IHLWR� SRU� XP� RX� PDLV�
SURILVVLRQDLV� TXH� HQWHQGDP�GR�GHVHQYROYLPHQWR� H�GRV� FRPSRUWDPHQWRV� LQIDQWLV� H�TXH� HVWHMDP�
GLVSRVWRV�D�GHVSHQGHU�R�WHPSR�TXH�IRU�SUHFLVR�SDUD�DYDOLDU�D�FULDQoD��2�7'$�+�QmR�SRGH�VHU�
GLDJQRVWLFDGR� GH� IRUPD� DSUHVVDGD�� EDVHDQGR�VH� HP� SRXFDV� HYLGrQFLDV� H� LQVWUXPHQWRV�
�*2/'67(,1�� *2/'67(,1�� ������� (VWHV� DXWRUHV� VXJHUHP� TXH� TXHVWLRQiULRV� SDUD� SDLV� H�
SURIHVVRUHV�VHMDP�SUHHQFKLGRV�DQWHV�GH�TXDOTXHU�HQFDPLQKDPHQWR�PpGLFR�GD�FULDQoD��TXDQGR�D�
IDPtOLD�HVWi�VXVSHLWDQGR�GH�TXH�HOD�SRVVD�WHU�R�WUDQVWRUQR��
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(OHV�WDPEpP�DOHUWDP�TXH�RV�SDLV�SRGHP�ILFDU�VDEHQGR�SRU�LQWHUPpGLR�GR�SURIHVVRU�
VREUH�DV�GLILFXOGDGHV�GH�FRPSRUWDPHQWR�GR�ILOKR��(�TXH��TXDQGR�LVWR�DFRQWHFH��D�IDPtOLD�WHP�R�
GLUHLWR�GH�SHGLU�DR�SVLFyORJR�GD�HVFROD�TXH�IDoD�XPD�DYDOLDomR�GR�FRPSRUWDPHQWR�GD�FULDQoD�QR�
DPELHQWH� HVFRODU�� TXH� GHVFUHYD� RV� SUREOHPDV� TXH� HOD� HVWD� HVWi� HQIUHQWDQGR� H� DV�PHGLGDV� TXH�
IRUDP� WRPDGDV� QHVWH� FRQWH[WR�� SDUD� UHVROYHU� WDLV� SUREOHPDV�� ,QGLFDP� WDPEpP� XPD� ´/LVWD� GH�
9HULILFDomR�GDV�,QWHUYHQo}HV�8VDGDV�HP�6DOD�GH�$XODµ�TXH�SRGHUi�VHU�SUHHQFKLGD�SHOD�HVFROD�H�
DSUHVHQWDGD�DRV�SDLV��

*ROGVWHLQ� H� *ROGVWHLQ� ������� S�� ���� GmR� XP� FRQVHOKR� DRV� SDLV�� TXDQGR� RV�
SURILVVLRQDLV�GD�HVFROD�VXJHULUHP�TXH�D�FULDQoD�SUHFLVD�VHU�PHGLFDGD��

 !!!"#$%&'()*+,#-.+#',#/0).)',#123#%423#,.5,6%6.%4#3#$+,+173)7%8+163#$+#*'5%)%$'$+,!#98534'#

3# 8+$%:'8+163# /3,,'# ';.$'4# ',# :4%'1<',# *%/+4'6%7',# +8# ')&.8',# *'5%)%$'$+,=# .8'#

7'4%+$'$+# $+# /435)+8',# -.+# ':316+:+8# 1'# +,:3)'# /4+:%,'8# ,+4# 64'5')*'$3,# '64'7>,# $+#

.8'#:31$.6'#+?+6%7'#+#$3#$+,+173)7%8+163#$+#*'5%)%$'$+,!#�
2V�DXWRUHV�DGPLWHP�TXH�D�FRQVXOWD�FRP�R�PpGLFR�GD�IDPtOLD�VHMD�XPD�HWDSD�HVVHQFLDO��

SRLV� HVWH� SURILVVLRQDO� SRGHUi� SHVTXLVDU� D� H[LVWrQFLD� GH� FDXVDV� HVSHFtILFDV� SDUD� R� WUDQVWRUQR� H�
VXSHUYLVLRQDU� R� SURJUDPD�GH� LQWHUYHQomR�PHGLFDPHQWRVD�� TXDQGR� IRU� LQGLFDGD��3DUD� HOHV�� XPD�
DYDOLDomR�PpGLFD�GD�FULDQoD�LQFOXL��

@!#A43:.4'4#',#:'.,',#+,/+:0?%:',#$'#*%/+4'6%7%$'$+#-.+#/3$+8#,+4#64'6'$',#$3#/3163#$+#

7%,6'#8>$%:3#B!!!C#

D!#E#8>$%:3#/4+:%,'# 638'4#.8'#$+:%,23#4+?+4+16+#F#1+:+,,%$'$+#$+#3.643,# 6+,6+,#/'4'#

$%'&1G,6%:3#:)01%:3!#B!!!C#

H!#E#8>$%:3#/4+:%,'#4+')%I'4#.8#+J'8+#:)01%:3#+#1+.43)G&%:3#4%&343,3!#B!!!C#

K!#E#8>$%:3#/4+:%,'# '7')%'4#3,# 4%,:3,#+#3,#5+1+?0:%3,#/36+1:%'%,#$3#8+$%:'8+163!# B!!!C#

BLEMNOP9QRS#LEMNOP9QR=#DTT@=#/!#KTC!#�
(VWHV�DXWRUHV�VXJHUHP�TXH�XP�SVLFyORJR�RX�XP�SVLTXLDWUD�DYDOLH�D�FULDQoD�SDUD�TXH�

SRVVD� FRPSUHHQGHU�RV� VHXV�SUREOHPDV�H� VXDV�SRVVtYHLV� FDXVDV��(VWD�DYDOLDomR�GHYHUi� LQYHVWLJDU�
WDPEpP� VH� D� FULDQoD� DSUHVHQWD� RXWURV� SUREOHPDV� GH� VD~GH�PHQWDO��'HYHUi� VHU� XP�GLDJQyVWLFR�
PLQXFLRVR�FRQWHQGR�LQIRUPDo}HV�WDLV�FRPR��KLVWyULFR�GD�FULDQoD��R�VHX�QtYHO�GH�LQWHOLJrQFLD��VXD�
SHUVRQDOLGDGH� H� GHVHPSHQKR� HPRFLRQDO�� GHVHPSHQKR� HVFRODU�� UHODFLRQDPHQWR� FRP� DPLJRV��
GLVFLSOLQD� H� FRPSRUWDPHQWR� HP� FDVD�� FRPSRUWDPHQWR� QD� VDOD� GH� DXOD� H� LQIRUPDo}HV� VREUH� D�
FRQVXOWD�PpGLFD��

(VWDV� LQIRUPDo}HV��VHJXQGR�*ROGVWHLQ�H�*ROGVWHLQ� ��������GHYHP�VHU�H[DPLQDGDV�H�
RUJDQL]DGDV�QXP�SURFHVVR�GH�FLQFR�HWDSDV�SDUD�TXH�QmR�DFRQWHoD�XP�GLDJQyVWLFR�IDOVR�QHJDWLYR��
6mR�HODV��

� ��9HULILFDU�VH�R�FRPSRUWDPHQWR�GD�FULDQoD�VH�HQTXDGUD�QD�GHILQLomR�GR�WUDQVWRUQR��
� ��$SOLFDomR�GH�XP�TXHVWLRQiULR�EHP�HODERUDGR�SDUD�SDLV�H�SURIHVVRUHV��
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� �� &ROHWD� GH� LQIRUPDo}HV� REMHWLYDV� H� FLHQWtILFDV� UHODWLYDV� DR� FRPSRUWDPHQWR� H� jV�
GHILFLrQFLDV�GH�KDELOLGDGHV�GD�FULDQoD��

� ��$YDOLDomR�FXLGDGRVD�GD�FULDQoD�HP�YiULRV�DPELHQWHV��HVFROD��FDVD��YL]LQKDQoD��HWF����
� ��&RQVLGHUDomR�FXLGDGRVD�VH�RV�VLQWRPDV�UHIOHWHP�RX�QmR�DOJXP�WUDQVWRUQR�HPRFLRQDO��

GH�DSUHQGL]DJHP�RX�FOtQLFR��
$SyV� R� WpUPLQR� GD� DYDOLDomR�� RV� SDLV� WrP� R� GLUHLWR� GH� UHYHU�� MXQWDPHQWH� FRP� R�

SURILVVLRQDO�� WRGDV� DV� LQIRUPDo}HV�TXH� IRUDP�FROKLGDV� H�GH� UHFHEHU�XP�UHODWyULR�HVFULWR��1HVWH�
UHODWyULR��GHYH�FRQWHU�UHVXPLGDPHQWH�R�SURFHVVR�GH�DYDOLDomR��DV�FRQFOXV}HV��DV�UD]}HV�SDUD�WDLV�
FRQFOXV}HV��H�DV�VXJHVW}HV�GH�WUDWDPHQWR��6H�RV�SDLV�QmR�HQWHQGHUHP�RX�QmR�FRQFRUGDUHP�FRP�DV�
LQIRUPDo}HV��LVVR�GHYHUi�VHU�FRORFDGR�SDUD�R�HVSHFLDOLVWD��FXMD�REULJDomR�p�DMXGi�ORV�D�HQWHQGHU�R�
TXH�HVWi�VHQGR�DSUHVHQWDGR���

%HQF]LF� ��������DR�VXJHULU�XP�PRGHOR�GH�DYDOLDomR�SVLFROyJLFD�SDUD�R�7'$�+��GL]�
TXH� RV� SURILVVLRQDLV� GHYHUmR� OHYDU� HP� FRQVLGHUDomR� D�GLYHUVLGDGH� GH� YDORUHV� H� H[SHFWDWLYDV� GR�
FRQWH[WR�FXOWXUDO�GD�FULDQoD�H�GR�DGROHVFHQWH�H�RV�HVWHUHyWLSRV�TXH�HVWmR�DVVRFLDGRV�D�XPD�SDUFHOD�
GD�SRSXODomR��7DO�FRQVLGHUDomR�SRGHUi�GLPLQXLU�R�ULVFR�GH�XPD�IDOVD�LGHQWLILFDomR�GR�WUDQVWRUQR�
TXH�SRGHULD�OHYDU�D�XPD�HVWLJPDWL]DomR��

$�DXWRUD�DOHUWD�TXH�R�REMHWLYR�GD�DYDOLDomR�QmR�p�R�UyWXOR��PDV�GHWHUPLQDU�D�H[WHQVmR�
GD�LQWHUIHUrQFLD�GRV�SUREOHPDV�GH�DWHQomR�H�KLSHUDWLYLGDGH�QDV�KDELOLGDGHV�DFDGrPLFDV��DIHWLYDV�H�
VRFLDLV�GD�FULDQoD�H�D�HODERUDomR�H�GHVHQYROYLPHQWR�GH�XP�SODQR�GH�LQWHUYHQomR��2�VHX�PRGHOR�
GH� DYDOLDomR� LQFOXL� TXDWUR� HVWiJLRV�� ��� ,GHQWLILFDomR� GR� SUREOHPD�� ��� $QiOLVH� GR� SUREOHPD�� ���
,PSOHPHQWDomR�GH�SODQRV�����5HDYDOLDomR�GR�SUREOHPD��

2V�REMHWLYRV�GR�SULPHLUR�HVWiJLR��,GHQWLILFDomR�GR�SUREOHPD���VmR�GHWHUPLQDU�TXDO�R�
FRPSRUWDPHQWR�HYRFDGR�H�R�VHX�VLJQLILFDGR�H�R�FRQWH[WR�QR�TXDO�RFRUUHP�DV�GLILFXOGDGHV��SDUD�
FODVVLILFDU�R�WLSR�GH�7'$�+��$V�HVWUDWpJLDV�D�VHUHP�XWLOL]DGDV�VmR�DV�HQWUHYLVWDV�VHPL�HVWUXWXUDGDV�
FRP�SDLV�� FRP�RV� SURIHVVRUHV� H� FRP� D� FULDQoD��$V� HVFDODV�� TXHVWLRQiULRV�� OLVWDV�GH� FKHFDJHP�H�
WpFQLFDV�GH�REVHUYDomR�GLUHWD�WDPEpP�GHYHUmR�VHU�XVDGRV�QHVWH�PRPHQWR��

1R� VHJXQGR� HVWiJLR� �� $QiOLVH� GR� SUREOHPD� �� RV� REMHWLYRV� VmR� LGHQWLILFDU� DV�
KDELOLGDGHV�GD�FULDQoD��RV�UHFXUVRV�SDUD�LQWHUYHQomR�H�D�DYDOLDomR�GDV�YDULiYHLV�H[WHUQDV�j�FULDQoD�
UHVSRQViYHLV�SHOD�PDQXWHQomR�GR�VHX�FRPSRUWDPHQWR��$V�HVWUDWpJLDV�UHFRPHQGDGDV�VmR�R�XVR�GH�
LQVWUXPHQWRV� SVLFROyJLFRV� SDGURQL]DGRV� H� QmR� SDGURQL]DGRV�� HQWUHYLVWDV� FRPSOHPHQWDUHV� FRP�
SDLV�H�SURIHVVRUHV�H�REVHUYDomR�GLUHWD��(VWDV�HVWUDWpJLDV�VHUYLUmR�SDUD�FROKHU�GDGRV�VREUH�R�QtYHO�
LQWHOHFWXDO� GD� FULDQoD�� SHUVRQDOLGDGH�� IXQFLRQDPHQWR� HPRFLRQDO�� GHVHPSHQKR� HVFRODU��
UHODFLRQDPHQWR�LQWHUSHVVRDO��UHODFLRQDPHQWR�IDPLOLDU�H�FRPSRUWDPHQWR�HP�VDOD�GH�DXOD��
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$OpP� GH� TXHVWLRQiULRV�� WHVWHV� H� SURYDV �� %HQF]LN� HQIDWL]D� D� LPSRUWkQFLD� GH� VH�
REVHUYDU�R�FRPSRUWDPHQWR�GD�FULDQoD�GXUDQWH�D�DSOLFDomR�GHVWHV�LQVWUXPHQWRV�H�QD�KRUD�GR�MRJR��
$�DYDOLDomR�PpGLFD�JHUDO�HVWi�HQWUH�RV�SRQWRV�PDLV�YDOLRVRV�GR�SURFHVVR�GH�DYDOLDomR�GLDJQyVWLFD�
GR�7'$�+�� VHJXQGR�HOD��SDUD� VH�GHWHUPLQDU�D�SUHVHQoD�RX�D�DXVrQFLD�GH�SUREOHPDV�ItVLFRV��$�
DYDOLDomR�QHXUROyJLFD�WDPEpP�p�GH� LJXDO� LPSRUWkQFLD��SDUD�VH�H[FOXLU�DV�SDWRORJLDV�QHXUROyJLFDV�
TXH�SRGHP�LQWHUIHULU�QR�GLDJQyVWLFR��e�QHFHVViULR�WDPEpP�SHVTXLVDU�VREUH�RV�VLQWRPDV�TXH�HVWmR�
UHODFLRQDGRV� FRP� DV� FRPRUELGDGHV� PDLV� SUHYDOHQWHV� FRPR� GLILFXOGDGHV� GH� DSUHQGL]DJHP��
FRPSRUWDPHQWR�GHVDILDGRU�RSRVLWLYR��DQVLHGDGH�H�GHSUHVVmR��%(1&=,.���������

1R� WHUFHLUR� HVWiJLR�,PSOHPHQWDomR� GH� XP� SODQR� GH� LQWHUYHQomR� �� R� REMHWLYR� p�
LPSOHPHQWDU� DV� LQWHUYHQo}HV� QHFHVViULDV� H�PRQLWRUDU� HVWDV� LQWHUYHQo}HV�� 6mR� HODV�� WUHLQDPHQWR�
H�RX� RULHQWDomR� GH� SDLV�� SURIHVVRUHV� H� GD� SUySULD� FULDQoD�� DFHUFD� GR� TXH� p� 7'$�+�� VXDV�
FRQVHT�rQFLDV� H� IRUPDV� GH� PDQHMR�� SVLFRWHUDSLD�� DFRPSDQKDPHQWR� SVLFRSHGDJyJLFR� H�RX�
UHIRUoR�HVFRODU�H�WUDWDPHQWR�PHGLFDPHQWRVR��%(1&=,.���������

2� ~OWLPR� HVWiJLR� �� 5H�DYDOLDomR� GR� SUREOHPD� �� WHP� FRPR� ILQDOLGDGH� YHULILFDU� D�
H[WHQVmR� GR� DOFDQFH� GRV� REMHWLYRV� GD� LQWHUYHQomR�� 1HVWH� PRPHQWR�� HQWUHYLVWDV�� HVFDODV� GH�
YHULILFDomR�H�REVHUYDo}HV�GLUHWDV�VmR�HVWUDWpJLDV�TXH�SRGHUmR�VHU�XWLOL]DGDV�QHVWH�FDVR���
�
���� 2�WUDWDPHQWR�GR�7'$�+�

�
([LVWH�XP�FRQVHQVR�HQWUH�RV�HVWXGLRVRV�GR�7'$�+�TXH�D�FULDQoD�RX�R�DGROHVFHQWH�

FRP� R� WUDQVWRUQR� GHYH� VHU� WUDWDGR� DWUDYpV� GH� XPD� DERUGDJHP� P~OWLSOD� �*2/'67(,1� H�
*2/'67(,1�� ������ *2/'0$1� HW� DO�� ������ %(1&=,.�� ������� 2� FKDPDGR� WUDWDPHQWR�
PXOWLPRGDO�LQFOXL�R�XVR�GH�PHGLFDPHQWR�H�XP�FRQMXQWR�GH�DERUGDJHQV�DPELHQWDLV��HGXFDFLRQDLV��
SVLFRWHUiSLFDV�H�HVFRODUHV��

 !!!"# $# %&'# '()*+',-&#+.*-/.)0'+'# 1%-# 2'*-/-# .03%.3.4'&-03-# 2)+-*)5'6# '+'23'0+)#)5#

2*)(7-&'5# 2'*3./%7'*-5# +'5# /*.'08'5# 95# 5-7-8:-5# +-# %&# &-0%# +-# .03-*4-08:-5#

3-*'2;%3./'5# +.*-/.)0'+'5!# <&# '7,%05# -53%+)56# )# 3*'3'&-03)# &%73.&)+'7# '=-3)%# )5#

*-5%73'+)5# -&# 7)0,)# 2*'>)6# -&()*'# 0?)# 5-# 5'.('# 1%?)# '27./@4-.5# 2)55'&# 5-*# -55-5#

*-5%73'+)5#'7$&#+)5#7.&.3-5#+'#2-51%.5'#ABCDEFGH#-3#'7!6#IJJK6##2!#JLMN!#�
������ $�PHGLFDomR�
�

:HLVV� ������� GL]� TXH� %UDGOH\�� HP� ������ IRL� TXHP� SULPHLUR� GHVFUHYHX� R� HIHLWR� GR�
HVWLPXODQWH�EHQ]HGULQD� HP�FULDQoDV�KRVSLWDOL]DGDV� H�SHUWXUEDGDV�H�HQWUH�HVWDV�FULDQoDV�HVWDYDP�
                                                 
 

# OP.7+# Q-P'4.)*# OP-/R7.53S# OQOD# AG/P-0('/P# '0+# <+-7(*)/R6# IJKTNU# V)%5-6# W*--6# X-*5)0# Y# VWXU# W-53-# +-#

E-5-&2-0P)#<5/)7'*#Y#WE<#AZ3-.06#IJJ[N#5?)#'7,%05#+)5#.053*%&-03)5#7.53'+)5#2)*#-53'#'%3)*'!#



 49 

DOJXPDV� KLSHUDWLYDV�� (VWH� SULPHLUR� HVWXGR� GHVFUHYHX� FRP� SUHFLVmR� H� GHWDOKHV� D� PHOKRUD� QR�
FRPSRUWDPHQWR� H� QR� GHVHPSHQKR� HVFRODU� GHVWDV� FULDQoDV�� $WXDOPHQWH�� R� PHGLFDPHQWR� p� R�
WUDWDPHQWR� FRP�PDLV� HILFiFLD� SDUD� R� 7'$�+� H�� SDUD� D� PHGLFLQD�� D� UHDomR� GD� FULDQoD� D� HVWH�
WUDWDPHQWR�p�LPSUHVVLRQDQWH��*2/'67(,1�H�*2/'67(,1���������2�PHWLOIHQLGDWR��5LWDOLQD���
D�GH[WURDQIHWDPLQD�H�SHPROLQD� VmR�RV� WUrV�HVWLPXODQWHV�HP�XVR�QD�DWXDOLGDGH��2�SHUFHQWXDO�GH�
UHVSRVWD�D�TXDOTXHU�HVWLPXODQWH� LVRODGR�QR�7'$�+�p�GH�DSUR[LPDGDPHQWH�����H�DWp�����GDV�
FULDQoDV��VH�D�PHGLFDomR�IRU�IHLWD�FXLGDGRVDPHQWH��*2/'0$1���������

2�PHWLOIHQLGDWR�p�UHVSRQViYHO�SRU�PDLV�GH�����GH�XVR�GH�HVWLPXODQWHV�SDUD�7'$�+�
QRV�(8$��9iULRV�HVWXGRV�HVWDEHOHFHUDP�TXH�HVWD�GURJD�DOLYLD�PXLWRV�GRV�VLQWRPDV�GR�WUDQVWRUQR��
7DLV�HVWXGRV�DSRQWDUDP�PHOKRUD�QR�PDQHMR�GD�DWHQomR��QDV�PHGLGDV�GR�FRQWUROH�LQLELWyULR�H�QD�
LQTXLHWXGH�� WRUQDQGR�VH� PDLV� RULHQWDGD� DR� REMHWLYR�� 3DLV� H� SURIHVVRUHV� WDPEpP� LQGLFDP� XPD�
PHOKRUD�QR�FRPSRUWDPHQWR��:(,66���������

2V�HIHLWRV�FRODWHUDLV�PDLV�FRPXQV�GHVWH�HVWLPXODQWH�VmR�D�GLPLQXLomR�GR�DSHWLWH�H�D�
GLILFXOGDGH�SDUD�GRUPLU��'RUHV�DEGRPLQDLV�H�FHIDOpLDV�WDPEpP�VmR�UHODWDGDV�SHODV�FULDQoDV��(VWHV�
HIHLWRV� VmR�� HP� JHUDO�� FRQWUROiYHLV� FRP� R� DMXVWH� GD� GRVDJHP� GR�PHGLFDPHQWR�� $� OHQWLGmR� GR�
FUHVFLPHQWR��UHGXomR�GR�SHVR�H�GD�DOWXUD��WDPEpP�IRL�XP�GRV�HIHLWRV�FRODWHUDLV�UHODWDGRV��SRUpP�
DV� FRQFOXV}HV� GH� HVWXGRV� VREUH� R� SRVVtYHO� HIHLWR� GRV� HVWLPXODQWHV� VREUH� R� FUHVFLPHQWR� IRUDP�
LQFRQVLVWHQWHV��:(,66���������2XWURV�HIHLWRV�WDPEpP�IRUDP�UHODWDGRV��6mR�HOHV��H[DFHUEDomR�GRV�
WLTXHV� QR� 7UDQVWRUQR� GH� 7RXUHWWH�� SHTXHQRV� DXPHQWRV� QD� SUHVVmR� VDQJ�tQHD� VLVWyOLFD� H� QRV�
EDWLPHQWRV�FDUGtDFRV�H�UHDo}HV�SVLFyWLFDV�RFDVLRQDLV�H�UDUDV��

$� GH[WURDQIHWDPLQD� p� FRQVLGHUDGD� WDPEpP� XP� HVWLPXODQWH� PXLWR� HILFD]� QR�
WUDWDPHQWR�GR�7'$�+��PDV�HVWXGLRVRV�WrP�VXJHULGR�TXH�HVWH�HVWLPXODQWH�SRGH�DSUHVHQWDU�PDLV�
HIHLWRV�FRODWHUDLV�TXH�R�PHWLOIHQLGDWR��7DLV�HIHLWRV�LQFOXHP�D�LQLELomR�GR�FUHVFLPHQWR�H�PDLRU�JUDX�
GH� WULVWH]D� QDV� FULDQoDV� QR�SHUtRGR�GH� XVR�GR�PHGLFDPHQWR��$�SHPROLQD� p�XP�HVWLPXODQWH�GH�
ORQJD� GXUDomR� �RLWR� KRUDV��� (VWXGRV� FRP� DQLPDLV� GHPRQVWUDUDP� TXH� HVWH� PHGLFDPHQWR� QmR�
SURYRFD�GHSHQGrQFLD� FRPR�R�PHWLOIHQLGDWR�H�D�GH[WURDQIHWDPLQD��TXDQGR�GD�DGPLQLVWUDomR�GH�
DOWDV� GRVHV�� 3RUpP�� Ki� VXVSHLWDV� GH� TXH� R� VHX� XVR� SRGH� FDXVDU� GDQRV� LPSRUWDQWHV� DR� ItJDGR�
�*2/'67(,1��*2/'67(,1���������

2XWURV� PHGLFDPHQWRV� WDPEpP� VmR� UHFRPHQGDGRV� FRPR� VHJXQGD� RSomR� DR�
WUDWDPHQWR�GR�7'$�+��TXDQGR�RV�SDFLHQWHV� VmR� LQWROHUDQWHV� H� LUUHVSRQVLYRV�DRV�HVWLPXODQWHV��
2V� PDLV� FLWDGRV� VmR�� RV� DQWLGHSUHVVLYRV� WULFtFOLFRV� �LPLSUDPLQD��� RV� WUDQT�LOL]DQWHV�
�FORURSURPD]LQD��� RV� DQWLFRQYXOVLYRV� �FDUEDPD]HSLQD�� H� GURJDV� SDUD� R� FRQWUROH� GD� KLSHUWHQVmR�
�FORQLGLQD�� 

�
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������ $V�DERUGDJHQV�QmR�PHGLFDPHQWRVDV�
�

$V�DERUGDJHQV�QmR�PHGLFDPHQWRVDV��VHJXQGR�*ROGPDQ��������S��������LQFOXHP��
 !!!"# $# %&'($)*+# &+,# -$.,/# +# 01%.2$3%20+# (+3# +# 3$2%4+# &+,# -$.,# 53$2%4+# &%#

(+20.2672(.$,# %3# $38.%20%,# .2&.9.&'$.,# +'# &%# 61'-+/# %,0$# 0:(2.($# &.3.2'.# +#

(+3-+10$3%20+# 1%8%;&%<# $'3%20$# $# (+2=.$2)$# &+,# -$.,# %# &.3.2'.# +# %,01%,,%# =$3.;.$1>/#

3$2.-';$)?%,# $38.%20$.,# %3# ,$;$# &%# $';$# 5(;$,,%,# %,-%(.$.,<# ,%20$1# %3# (;$,,%<# %0(>/#

3$2%4+# &%# (+20.2672(.$,# %# =.(@$,# &%# 1%;$0+,# &.A1.+,# -+1# -1+=%,,+1/# -,.(+0%1$-.$#

.2&.9.&'$;#-$1$#&%-1%,,*+<#$2,.%&$&%#%#8$.B$#$'0+C%,0.3$/# 01%.2$3%20+#&%#(+201+;%#&+,#

.3-';,+,#%#&$,#@$8.;.&$&%,#,+(.$.,/#61'-+,#&%#$-+.+#(+3+#+#D@.;&1%2#$2&#E&';0,#F.0@#

E00%20.+2# G.,+1&%1# 5(1.$2)$,# %# $&';0+,# (+3# &.,0H18.+# -+1# &%=.(.72(.$# &%# $0%2)*+># %# $#

E00%20.+2#G%=.(.0#G.,+1&%1#E,,+(.$0.+2#=+1#I$3.;.%,#5$,,+(.$)*+#&%#=$3J;.$,#&%#(1.$2)$,#

%# $&';0+,# (+3# &.,0H18.+# -+1# &%=.(.72(.$# &%# $0%2)*+># %# -1+61$3$,# &%# 01$0$3%20+# &%#

=:1.$,!##�
%HQF]LN� ������� S�� ���� WDPEpP� HQIDWL]D� TXH� R� WUDWDPHQWR� GR�7'$�+�QHFHVVLWD� GD�

SDUWLFLSDomR� GH� YiULDV� SHVVRDV� �FULDQoD�� SDLV� H� HTXLSH� PXOWLGLVFLSOLQDU�� H� XPD� FRPELQDomR� GH�
DOJXQV� WLSRV� GH� LQWHUYHQomR��(OD� FLWD� DOJXPDV� LQWHUYHQo}HV� TXH� R� SVLFyORJR� RX� SURILVVLRQDO� GH�
VD~GH� PHQWDO� SRGHUi� FRQGX]LU�� ´D�� RULHQWDomR� DRV� SDLV�� E�� RULHQWDomR� GH� SURIHVVRUHV�� F��
SVLFRWHUDSLD�� G�� SVLFRSHGDJRJLD� �JHUDOPHQWH� UHDOL]DGD� SRU� XP� SURILVVLRQDO� KDELOLWDGR��� H��
DFRPSDQKDPHQWR�PHGLFDPHQWRVR� �HVWH� WLSR�GH� DFRPSDQKDPHQWR� p� UHDOL]DGR� VRPHQWH�SRU�XP�
PpGLFR�µ��$FUHVFHQWD�TXH�ILFD�VRE�D�UHVSRQVDELOLGDGH�GR�SVLFyORJR�DFRPSDQKDU�H�GLVFXWLU�R�FDVR�
FRP�R�PpGLFR�UHJXODUPHQWH��

(P� UHODomR� j� HILFiFLD� GHVWDV� DERUGDJHQV� PXOWLPRGDLV� QR� WUDWDPHQWR� GR� 7'$�+��
:HLVV� ������� UHODWD� XP� DFRPSDQKDPHQWR� IHLWR� FRP� ���� FULDQoDV� TXH� LQFOXtD� IDUPDFRWHUDSLD�
HVWLPXODQWH�� WHUDSLD� LQGLYLGXDO� H� HP� JUXSR� SDUD� DV� FULDQoDV�� WHUDSLD� IDPLOLDU� H� JUXSRV� GH� SDLV��
&ULDQoDV� TXH� IRUDP� DFRPSDQKDGDV� GXUDQWH� GRLV� DQRV� IRUDP� FRPSDUDGDV� FRP� FULDQoDV� TXH�
SHUPDQHFHUDP�HP�WUDWDPHQWR�SRU�XP�WHPSR�PtQLPR�GH�WUrV�DQRV��2�VHJXQGR�JUXSR�DSUHVHQWDYD�
XP� PHOKRU� UHQGLPHQWR� HVFRODU�� HUD� PDLV� EHP� DMXVWDGR� H� R� FRPSRUWDPHQWR� DQWL�VRFLDO� WLQKD�
GLPLQXtGR��

$� SUySULD� DXWRUD� DOHUWD� TXH� DLQGD� QmR� HVWi� GHPRQVWUDGR� D� HILFiFLD� GHVWH� WLSR� GH�
DERUGDJHP� H� TXH� LVWR� VHUi� IHLWR� HP� HVWXGRV� IXWXURV��PDV� TXH� ID]� VHQWLGR� GL]HU� TXH� WRGRV� RV�
GpILFLWV�GD�FULDQoD�FRP�R�WUDQVWRUQR��HPRFLRQDO��FRJQLWLYR�H�FRPSRUWDPHQWDO��GHYHP�VHU�DOYRV�GH�
WUDWDPHQWR�� 6HJXQGR� HOD�� R� ERP� VHQVR� VXJHUH� TXH� PHOKRUDV� HP� XPD� iUHD� SRGHUmR� DIHWDU�
VLQHUJLFDPHQWH�RXWUDV�iUHDV�GH�IXQFLRQDPHQWR��

*ROGVWHLQ�H�*ROGVWHLQ��������UHIRUoDP�TXH�´StOXODV�QmR�VXEVWLWXHP�DSWLG}HVµ�H�TXH�
SRU�LVVR�p�SUHFLVR�HQYROYHU�SDLV��SURIHVVRUHV��SURILVVLRQDLV�H�D�SUySULD�FULDQoD�QR�WUDWDPHQWR�SDUD�
DMXGDU� D� FULDQoD� D� GHVHQYROYHU� KDELOLGDGHV� H� DSWLG}HV�� (OHV� GHPRQVWUDP� HVWD� QHFHVVLGDGH� DR�
UHODWDU�R�FDVR�GH�XPD�FULDQoD�FRP�7'$�+�TXH�IRL�VRPHQWH�PHGLFDGD��
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DH$IJK3F:LM H$IJK3F:L; NOOP; =" PQRE" �
3DUD� HOHV�� p� LPSRUWDQWH� OHPEUDU� WDPEpP�TXH�PHVPR�D� FRPELQDomR�GH� WUDWDPHQWRV�

QmR� SURSLFLD� D� FXUD� GR� WUDQVWRUQR�� (� TXH� QmR� IRL� WDPEpP� GHPRQVWUDGR� TXH� HVWH� WLSR� GH�
WUDWDPHQWR� OHYD�D�UHVXOWDGRV�PHOKRUHV�QD�YLGD�DGXOWD��SRUpP�´p�MXVWR�H�LPSRUWDQWH�DILUPDU�TXH��
SRU� XP� FXUWR�SHUtRGR�� D� FRPELQDomR� HQWUH� RV� WUDWDPHQWRV�PpGLFRV� H� QmR�PpGLFRV� ������ WHP� VH�
PRVWUDGR�H[WUHPDPHQWH�HILFD]�QD�DMXGD�D�FULDQoDV�KLSHUDWLYDVµ��*2/'67(,1��*2/'67(,1��
������S���������
�
���� &RQFOXLQGR�
�

$�SDUWLU�GR�H[SRVWR��ILFD�HYLGHQWH�TXH�R�7'$�+�p�XP�WUDQVWRUQR�EDVWDQWH�HVWXGDGR�
H��DSHVDU�GH�DV�SHVTXLVDV�DSRQWDUHP�TXH�RV�IDWRUHV�JHQpWLFRV�WrP�PDLRU�SHVR�SDUD�VXDV�SRVVtYHLV�
FDXVDV��QmR�Ki�FRQFOXV}HV�GHILQLWLYDV�D�HVWH�UHVSHLWR���

2�'60�,9�75��������H�D�&,'�����������VmR�LQVWUXPHQWRV�TXH�DSRQWDP�GH�PDQHLUD�
FULWHULRVD�DV�SHFXOLDULGDGHV�GHVWH�WUDQVWRUQR�H�D�PDQHLUD�GH�GLDJQRVWLFi�OR��3RUpP��DSHVDU�GH�WRGR�
R� FULWpULR��SDUHFHX�PH�GLItFLO�SDUD�RV�SURILVVLRQDLV�TXH� ID]HP�D�DYDOLDomR�VHSDUDU�R�7'$�+�GH�
RXWURV� WUDQVWRUQRV�� SRLV� p� LPSRVVtYHO� SHUFHEHU� VLQWRPDV� TXH� VmR� DWULEXtGRV� D� HOH� FRPR�
PDQLIHVWDo}HV� SXUDPHQWH� RUJkQLFDV� GH� XP� VXMHLWR� FRQVWLWXtGR� H� LPHUVR� QXP� FRQWH[WR� VyFLR�
FXOWXUDO�� PHVPR� TXH� HVWHV� SURILVVLRQDLV� HQWHQGDP� GR� GHVHQYROYLPHQWR� H� GR� FRPSRUWDPHQWR�
LQIDQWLV��RX�WDOYH]�SRU�LVVR��H�VH�GLVSRQKDP�D�GHVSHQGHU�WHPSR�SDUD�LVWR��

(P�UHODomR�DR�WUDWDPHQWR��RV�WHyULFRV�GR�DVVXQWR�VXJHUHP�D�DERUGDJHP�PXOWLPRGDO��
LQFOXLQGR�D�SVLFRWHUDSLD��PDV�D�PHGLFDomR�p�DSRQWDGD�FRPR�R�´PHOKRU�UHPpGLRµ��SDUD�DSODFDU�RV�
VHXV�VLQWRPDV��7DPEpP�QmR�ID]HP�TXHVWLRQDPHQWRV�H�QHP�FRQVLGHUDP�TXH�XP�GLDJQyVWLFR�GR�
7'$�+�� TXH� SRGHUi� VHU� IHLWR� DWp� PHVPR� HP� WHQUD� LGDGH�� SRVVD� WHU� LPSOLFDo}HV� QR� SUySULR�
GHVHQYROYLPHQWR�GD�FULDQoD��

1mR�PH�FDEH�GL]HU�TXH�R�7'$�+�QmR� H[LVWD��SRUTXH�HVWH�QmR�p�R�PHX�SURSyVLWR�
QHVWH�HVWXGR��3RUpP�p�LPSRUWDQWH�UHVVDOWDU��TXH�D�PLQKD�PDQHLUD�GH�ROKDU�SDUD�RV�VLQWRPDV�GLIHUH�
GD�SHUVSHFWLYD�PpGLFD��6HQGR�DVVLP��YDOH�DSRQWDU�TXH�D�QHXURSVLTXLDWULD�QDWXUDOL]D�RV�VLQWRPDV�
DWULEXtGRV� DR� 7'$�+�� WRPDQGR�RV� FRPR� FRQVHT�rQFLD� GH� IDOKDV� QR� RUJDQLVPR� GRV� VXMHLWRV��
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'HVWD�PDQHLUD��LVROD�R�SUREOHPD�GDV�SRVVtYHLV�LPSOLFDo}HV�TXH�SRVVD�WHU�FRP�R�FRQWH[WR�H�FRP�
RV�SUySULRV�VXMHLWRV��RX�TXDQGR�FRQVLGHUD�HVWDV�LPSOLFDo}HV��p�VHPSUH�FRPR�IDWRUHV�VHFXQGiULRV�
GR� SUREOHPD��'D� SHUVSHFWLYD� GHVWH� HVWXGR�� HVWD� YLVmR� VH� WRUQD� RUJDQLFLVWD� H� ELRORJL]DQWH� TXH��
FRPR�VDEHPRV��VH�UHVSDOGD�QXPD�SRVWXUD�SRVLWLYLVWD�GH�VXMHLWR�H�GDV�UHODo}HV��/HJQDQL��������S��
�����DR�DQDOLVDU�R�GLVFXUVR�PpGLFR��WDPEpP�ID]�HVWD�FRQVWDWDomR�HP�VHX�HVWXGR��

 !!!"# $# %&'()*'$# +,%&($# *-'./0%/1'-# -+# )+/# ($2(-.34$# 5&$0$6&7/28-# '$5*-# /# *-0/34$#
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&$3Ì78/2�����$�&5,$1d$��&20�7'$�+�28�1®2��(�68$�)$0Ì/,$�
�

1R� FDStWXOR� DQWHULRU�� PRVWUHL� FRPR� 7UDQVWRUQR� GH� 'pILFLW� GH�
$WHQomR�+LSHUDWLYLGDGH� �7'$�+�� p� YLVWR� VRE� D� SHUVSHFWLYD� QHXURSVLTXLiWULFD�� 6XD� GHILQLomR��
SULQFLSDLV�FDUDFWHUtVWLFDV��DV�SRVVtYHLV�FDXVDV��RV�FULWpULRV�GH�GLDJQyVWLFRV��R�SURFHVVR�GH�DYDOLDomR�
H�R�VHX�WUDWDPHQWR�IRUDP�DERUGDGRV�FRP�R�REMHWLYR�GH�DSURIXQGDPHQWR�WHyULFR�GR�WHPD��1HVWH�
FDStWXOR�� SRUpP�� YRX� LQLFLDU� XPD� RXWUD� SHUVSHFWLYD� TXH� LUi� DMXGDU� D� WUDWDU� DV� FULDQoDV�
GLDJQRVWLFDGDV�FRP�7'$�+�H�VXD�IDPtOLD�FRPR�VXEMHWLYLGDGHV��FRPR�VXMHLWRV�VLQJXODUHV�H�SDUD�
DOpP�GR�SRVVtYHO�WUDQVWRUQR��$TXL��DSUHVHQWDUHL�DVVXQWRV�UHIHUHQWHV�j�FRQVWLWXLomR�GHVVDV�FULDQoDV�
FRPR�VXMHLWRV��GR�LQFRQVFLHQWH���FRPR�DFRQWHFH�FRP�DV�GHPDLV��VHP�HVTXHFHU�GH�TXH�FDGD�XPD�
ID]� R� VHX�SHUFXUVR�SUySULR��3DUD� WDQWR�� HVFODUHFHUHL� VREUH� RV� IDWRUHV� TXH� LQWHUDJHP�SDUD�R� VHX�
GHVHQYROYLPHQWR��R�VLJQLILFDGR�GH�VXD�SUp�KLVWyULD�H�QDVFLPHQWR��R�ODoR�GH�GHSHQGrQFLD�H�DPRU�
FRP�VXD�PmH��D�YLYrQFLD�GR�FRQIOLWR�HGLSLDQR�H�D�LQWHUGLomR�GR�SDL��R�SURFHVVR�GH�LGHQWLILFDomR�
FRP�DV�ILJXUDV�SDUHQWDLV�H�R�PHFDQLVPR�GH�VXEOLPDomR�GDV�PRo}HV�SXOVLRQDLV��

$� LPSRUWkQFLD� GH� LQLFLDU� DTXL� WDO� SHUVSHFWLYD� p� SRU� DFUHGLWDU� QmR� VHU� VXILFLHQWH�
FRPSUHHQGHU�HVWHV�VXMHLWRV�QD�UHODomR�FRP�VHXV�IDPLOLDUHV�D�SDUWLU�GH�XPD�SRVLomR�GLDJQyVWLFD�GH�
XP� ´SRVVtYHOµ� WUDQVWRUQR� GR� GHVHQYROYLPHQWR�� VHP� DQDOLVDU� R� SHUFXUVR� TXH� FDGD� XP� ID]��
HQTXDQWR�VH�FRQVWLWXL�FRPR�VXMHLWR��
�
���� $�FULDQoD�FRP�7'$�+�p�XP�VXMHLWR�
�

$� FULDQoD� FRP� 7'$�+� p� XP� VXMHLWR� H� LVVR� SUHVVXS}H� DR� PHVPR� WHPSR� XPD�
FDUDFWHUtVWLFD� FRPXP� D� HOD� H� jV� RXWUDV� FULDQoDV�� FRPR� WDPEpP� SUHVVXS}H� VXD� VLQJXODULGDGH� H�
VXEMHWLYLGDGH��&RPR�RXWUDV�FULDQoDV��SDUD�VH�WRUQDU�VXMHLWR��LQWHUDJLX�H�LQWHUDJH�FRP�RV�RXWURV�GR�
VHX� PHLR� VyFLR�FXOWXUDO� �SDLV� RX� VHXV� VXEVWLWXWRV�� LUPmRV�� SDUHQWHV�� YL]LQKRV� SURIHVVRUHV��
FROHJDV������PDV�LVVR�QmR�VLJQLILFD�GL]HU�TXH�VH�WRUQRX�LJXDO�D�HOHV��SRUTXH�DWUDYpV�GHVWDV�LQWHUDo}HV��
IH]� H� ID]� XP� SHUFXUVR� SUySULR��2� VHX� GHVHQYROYLPHQWR�� FRPR� R� GHVHQYROYLPHQWR� GDV� RXWUDV�
FULDQoDV�� VH� Gi� SRU� XPD� LQWHUDomR� GH� IDWRUHV� LQDWRV� �JHQpWLFRV� H� KHUHGLWiULRV�� H� VyFLR�FXOWXUDLV��
1mR� Ki� FRPR� PHGLU� HP� WHUPRV� TXDQWLWDWLYRV� R� SHVR� GHVVHV� IDWRUHV�� PDV� R� VLJQLILFDGR� H� D�
LPSRUWkQFLD�TXH�YmR�WRPDQGR�DR�ORQJR�GHVVH�SURFHVVR���

1mR� SRGHPRV� QHJDU� TXH� Ki� SUREOHPDV� RULJLQDGRV� RUJDQLFDPHQWH� HP� DOJXPDV�
FULDQoDV� TXH� VH� WRUQDP� OLPLWDQWHV� SDUD� R� VHX� GHVHQYROYLPHQWR�� FRPR� R� FDVR� GH� DOJXPDV�
VtQGURPHV� JHQpWLFDV� H� DFLGHQWHV� H� GRHQoDV� SHUL�QDWDLV� RX� SyV�QDWDLV�� 0HVPR� OHYDQGR� HP�
FRQVLGHUDomR�D�H[LVWrQFLD�GHVVHV�IDWRUHV�GH�LPSHGLPHQWR��p�GH�JUDQGH�LPSRUWkQFLD�D�SDUWLFLSDomR�
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GRV� IDWRUHV� VyFLR�FXOWXUDLV� TXH�� HP� LQWHUDomR� FRP� DTXHOHV�� GHWHUPLQDP� R� FXUVR� GR�
GHVHQYROYLPHQWR� GRV� VXMHLWRV�� 'HQWUH� RV� IDWRUHV� VyFLR�FXOWXUDLV� GH� JUDQGH� UHOHYkQFLD� HVWmR� RV�
DFRQWHFLPHQWRV� H� DV� LPSUHVV}HV� YLYHQFLDGRV� QD� SULPHLUD� LQIkQFLD�� $� PDQHLUD� FRPR� R� VXMHLWR�
SHUFHEHX�� VHQWLX� H� HODERURX� WDLV� YLYrQFLDV� H� DFRQWHFLPHQWRV� VHUYLUi� GH� EDVH� SDUD� RV�
HQIUHQWDPHQWRV�SRVWHULRUHV��

)UHXG��������Y��9,,��S��������HP�������DR�IDODU�GR�GHVHQYROYLPHQWR�SVLFRVVH[XDO�GR�
VXMHLWR��QRPHLD�FRPR�IDWRUHV�FRQVWLWXFLRQDLV�DV�WHQGrQFLDV�LQDWDV�H�GH�H[SHULrQFLDV�DFLGHQWDLV��R�
TXH�DFRQWHFH�DR�ORQJR�GHVVH�SURFHVVR�H�GL]�TXH�HVWHV�IDWRUHV�HVWmR�QXPD�UHODomR�UHFtSURFD�H�GH�
FRODERUDomR��

 !!!"#$%&'#()*+%(,#-.#,&*/+*/'&)0-.#&#.%1+('/23&.#)/#4(.5-.(26-#*-).0(0%*(-)/+#&#&)*/,78

+-.# *-'-# '/)(9&.0/23&.# :(0/(.# 4&.0/# 5-4&,7# /9(,'/,;# <%.0(9(*/4/'&)0&;# =%&# /#
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&'#.%/# ,&+/26-# ,&*F5,-*/#  !!!"#@/.#&'#)&)B%'#*/.-#.&#4&:&#&.=%&*&,#=%&#&>(.0&#&)0,&#

/'1-.#%'/#,&+/26-#4&#*-+/1-,/26-;#&#)6-#4&#&>*+%.6-!#G#9/0-,#*-).0(0%*(-)/+# 0&'#4&#

/A%/,4/,# &>5&,(C)*(/.# =%&# -# 5-)B/'# &'# :(A-,H# -# /*(4&)0/+# 5,&*(./# /5-(/,8.&# )/#

*-).0(0%(26-#5/,/#0&,#&9&(0-!#�
e� LQWHUHVVDQWH� H� ~WLO� DSRQWDU� XP� FRQFHLWR� TXH� HVWH� DXWRU� XVD� SDUD� H[SOLFDU� DV�

LQIOXrQFLDV� H� D� UHODomR� GRV� IDWRUHV� VXSUDFLWDGRV� QR� GHVHQYROYLPHQWR� SVLFRVVH[XDO��
SDUWLFXODUPHQWH��QD�FDXVDomR�GDV�QHXURVHV��e�R�FRQFHLWR�GH�´VpULH�FRPSOHPHQWDUµ�TXH�HOH�XWLOL]D�
SDUD� IDODU�GR�TXH�FKDPD�GH�´GLVSXWD�PXLWR�GHVQHFHVViULDµ��TXDQGR�WHyULFRV�WRPDP�SDUWLGR�RUD�
GRV�IDWRUHV�FRQVWLWXFLRQDLV��RUD�GRV�DFLGHQWDLV���

 !!!"# )/# '/(-,(/# 4-.# */.-.;# 5-4&# .&# ('/A()/,# -# =%&# .&# 0&'# *B/'/4-# 4&# I.?,(&#

*-'5+&'&)0/,J;# )/# =%/+# /.# ()0&).(4/4&.# 4&*,&.*&)0&.# 4&# %'# 9/0-,# .6-# *-'5&)./4/.#

5&+/.#()0&).(4/4&.#*,&.*&)0&.#4&#-%0,-;#'/.#)6-#B7#,/K6-#/+A%'/#5/,/#)&A/,#/#&>(.0C)*(/#

4&#*/.-.#&>0,&'-.#)-.#4-(.#+('(0&.#4/#.?,(&#LMNOPQ;#RSTS;#:-+!#UVV;#5!#WWXY!#�
e�LPSRUWDQWH�UHVVDOWDU�WDPEpP�TXH��DR�FRQVLGHUDU�D�FULDQoD�FRP�7'$�+�FRPR�XP�

VXMHLWR�� VLJQLILFD� GL]HU� TXH� D� FRQVLGHUR� FRPR� VXMHLWR� GR� LQFRQVFLHQWH�� HVWD� LQVWkQFLD� TXH� IRL�
GHVFREHUWD�SRU�)UHXG���������������FRPR�D�EDVH�JHUDO�GD�YLGD�SVtTXLFD�H�TXH�VH�ID]�SUHVHQWH�HP�
WRGDV� DV� LQVWkQFLDV�� D� VDEHU�� R� ,VVR�� R� (X� H� R� 6XSHUHX !� TXH� VH� HVWUXWXUDP� DR� ORQJR� GR�
GHVHQYROYLPHQWR�LQIDQWLO��
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�
$R�UHVVDOWDU�HVWD�FRQVLGHUDomR�²�D�FULDQoD�FRP�7'$�+�FRPR�VXMHLWR�GR�LQFRQVFLHQWH�

²�HVWRX�FLHQWH�GDV�GLILFXOGDGHV�TXH�HQFRQWUHL�QD�DERUGDJHP�GRV�VXMHLWRV�GLDJQRVWLFDGRV�FRP�HVWH�
WUDQVWRUQR�H�GD�VXD�IDPtOLD��SRLV�DTXLOR�TXH�PH�IRL�DSUHVHQWDGR�FRPR�GDGR�WURX[H�FRPR�PDUFDV�D�
IRUoD� GDV�PDQLIHVWDo}HV� LQFRQVFLHQWHV� GRV� SHVTXLVDGRV� H� DV�PLQKDV� SUySULDV�� VHP�QRV� GDUPRV�
FRQWD�GLVVR��QD�PDLRULD�GDV�YH]HV��SRLV�FRPR�GLVVH�)UHXG��GR�LQFRQVFLHQWH�QDGD�VH�VDEH��
�
���� 6XD�SUp�KLVWyULD�H�QDVFLPHQWR�
�

0HVPR�DQWHV�GD�VXD�FRQFHSomR�H�QDVFLPHQWR��D�FULDQoD�Mi�WHP�H[LVWrQFLD�QR�GHVHMR�
GRV�SDLV� �R�TXH�QmR�VHUi�GLIHUHQWH�SDUD�D�FULDQoD�GLDJQRVWLFDGD�FRP�7'$�+���1D�PDLRULD�GDV�
YH]HV�� R� IXWXUR� UHEHQWR� p� IDODGR� H� LPDJLQDGR� SRU� HOHV� H� R� VHX� QDVFLPHQWR� VH� FRQVWLWXL� QXP�
DFRQWHFLPHQWR�IXQGDPHQWDO�SDUD�D�VXD�IDPtOLD�H�SDUD�R�VHX�GHVHQYROYLPHQWR��/HYLQ��������S������
GL]�TXH��´D�VDtGD�GR�~WHUR�PDWHUQR�UHVXOWDUi�SDUD�R�SHTXHQLQR�XPD�PXGDQoD�HVSDFLDO��WHPSRUDO�H�
RUJkQLFD�PDUFDGD�SRU�VHX�FUHVFLPHQWR��SRU�VHX�DPDGXUHFLPHQWR�H�SHOD�FDUJD�KHUHGLWiULD�FRP�TXH�
HOH�QDVFHX��YHLR�DR�PXQGRµ��

2�PRPHQWR�GR�QDVFLPHQWR�WDOYH]�VH�FRQVWLWXD�FRPR�D�SULPHLUD�UHDomR�GD�FULDQoD�DR�
VHX�GHVDPSDUR�ELROyJLFR��$�SDUWLU�GHVWD�SULPHLUD�YLYrQFLD�p�TXH�HOD�UHDJLUi�D�RXWUDV�VLWXDo}HV�GH�
SHULJR� �GHVWH�GHVDPSDUR�� DR� ORQJR�GR�VHX�GHVHQYROYLPHQWR��)UHXG� �������� HP�������GL]�TXH�D�
DQJ~VWLD�TXH�D�FULDQoD�GHVHQYROYHUi�DR�ORQJR�GD�VXD�YLGD�p�XP�SURGXWR�GH�VHX�GHVDPSDUR�PHQWDO��
TXH�p�VLPLODU�DR�ELROyJLFR��

2� QDVFLPHQWR� GR� ILOKR� UHSUHVHQWD�PXLWR� SDUD� RV� SDLV��$WUDYpV� GHVWH� QRYR� VHU� TXH�
YHP� DR�PXQGR�� HOHV� YmR� UHYLYHU� DV� VXDV� SUySULDV� FHQDV� LQIDQWLV� H� R� IHQ{PHQR�TXH�)UHXG�� HP�
������ � QRPHRX�GH� ´QDUFLVLVPR�SULPiULRµ  �� TXH� VH� H[SOLFLWD� DWUDYpV�GDV� DWLWXGHV� DIHWXRVDV�SDUD�
FRP�D�FULDQoD�H�GD�DWULEXLomR�GH�SHUIHLomR�DV�VXDV�FDUDFWHUtVWLFDV��)5(8'���������1HVWD�UHODomR�
FRP�R�EHEr��RV�SDLV�DPDP�H�FXLGDP�GR�UHEHQWR�FRPR�VH�HVWLYHVVHP�DPDQGR�D�VL�SUySULRV��SRLV�D�
FULDQoD�p�VHQWLGD�FRPR�SDUWH�GHOHV��
�
�
�
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���� $�UHODomR�GH�GHSHQGrQFLD�H�DPRU�FRP�VXD�PmH��RX�VXEVWLWXWD��
�

2� EHEr� KXPDQR�� SHOR� VHX� HVWDGR� GH� GHSHQGrQFLD�� DR� QDVFHU�� GHPDQGD� GRV� SDLV��
SULQFLSDOPHQWH�� GD� PmH� �RX� VXD� VXEVWLWXWD�� FXLGDGRV� TXH� VmR� IXQGDPHQWDLV� SDUD� D� VXD�
VREUHYLYrQFLD��DOLPHQWDomR�H�KLJLHQH��SRU�H[HPSOR���e�D�SDUWLU�GR�HVWDEHOHFLPHQWR�GHVVD�UHODomR�
GH� VDWLVIDomR�GDV�SULPHLUDV�QHFHVVLGDGHV�TXH�PmH�H� ILOKR� LQLFLDUmR�XPD� UHODomR�GH�DIHWR��)UHXG�
��������HP�������TXDQGR�IDOD�GDV�PDQLIHVWDo}HV�GD�VH[XDOLGDGH�QD�LQIkQFLD��GL]�TXH�RV�SULPHLURV�
REMHWRV�VH[XDLV�GH�XPD�FULDQoD�VmR�DV�SHVVRDV�TXH�FXLGDP�GHOD��

:LQQLFRWW� ������� S�� ������ HP� ������ FKDPD� GH� ´SUHRFXSDomR� PDWHUQD� SULPiULDµ� D�
FDSDFLGDGH�H�D�YRQWDGH�GD�PmH�GH�DEULU�PmR�GRV�VHXV�SUySULRV�LQWHUHVVHV�HP�SURO�GRV�FXLGDGRV�H�
GD�VXD�UHODomR�FRP�R�VHX�ILOKR��(OH�GL]�TXH�R�GHVHQYROYLPHQWR�GR�EHEr�VH� LQLFLDUi�VRPHQWH�QD�
UHODomR�FRP�XPD�PmH�TXH�VHMD�R�EDVWDQWH�´ERDµ�RX�VHMD��DTXHOD�TXH�p�FDSD]�GH�DWLQJLU�R�HVWDGR�GH�
´SUHRFXSDomR�PDWHUQD�SULPiULDµ��(OH�GL]� WDPEpP�TXH�HVWH�HVWDGR�p�XPD�FRQGLomR�SVLTXLiWULFD�
PXLWR�HVSHFLDO�GD�PmH�H�DVVLP�R�GHVFUHYH���

 !"#$ %&'()*+&$ ,-#(.#/01'"1$ !1$ (1!1'2&/21$ 1$ !1$ "&-'#$ .0$ 1!"#(&$ (1$ !1'!)3)/)(#(1$
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9&'")'.#$5&-$#/,.0#!$!10#'#!$(15&)!$(&$'#!%)01'"&$(#$%-)#'*#8$

:+&$;$6#%)/01'"1$-1%&-(#(#4$.0#$217$"1'(&$#$0+1$!1$-1%.51-#(&$(1/#8$

 .$ )-)#$0#)!$ #/;0$ 1$ ()-)#$ <.1$ #$ -1%&-(#*+&$ <.1$ #$0+1$ "10$ (1!"1$ 1!"#(&$ "1'(1$ #$ !1-$

-15-)0)(#=��
(VWH�DXWRU�DFUHVFHQWD�TXH�HVWH�HVWDGR��VH�QmR�IRVVH�SHOD�JUDYLGH]��VHULD�XPD�GRHQoD�H�

p�XP�DFRQWHFLPHQWR�TXH�GHYH�VHU�OHYDGR�HP�FRQVLGHUDomR��VHPSUH�TXH�IL]HUPRV�UHIHUrQFLD�j�IDVH�
LQLFLDO�GD�YLGD�GR�EHEr��(VFODUHFH�WDPEpP�TXH�DOJXPDV�PXOKHUHV�QmR�VmR�FDSD]HV�GH�DWLQJLU�WDO�
HVWDGR��SRU�RXWUR�ODGR��XPD�PmH�DGRWLYD�SRGH�VHU�FDSD]�GH�DOFDQoi�OR��VH�WLYHU�D�FDSDFLGDGH�GH�VH�
LGHQWLILFDU�FRP�R�EHEr��VHQWLU�FRPR�VH�HVWLYHVVH�QR�OXJDU�GR�ILOKR�H��GHVWD�PDQHLUD��UHVSRQGHU�jV�
QHFHVVLGDGHV� GHOH��� (P� HVWDGR� GH� ´SUHRFXSDomR� PDWHUQD� SULPiULDµ�� D� PmH� RIHUHFH� DR� UHFpP�
QDVFLGR� XP� DPELHQWH� TXH� OKH� SHUPLWH� R� LQtFLR� GD� H[LVWrQFLD�� GDV� VXDV� H[SHULrQFLDV�� D� LQLFLDU� R�
GRPtQLR�GDV�SXOV}HV�H�R�HQIUHQWDPHQWR�GDV�GLILFXOGDGHV�GD�YLGD��

3RGHPRV�SHUFHEHU�TXH�D�PmH�RX�TXHP�GLVSHQVD�RV�SULPHLURV�FXLGDGRV�DR�EHEr�p�R�
VXMHLWR�FRP�TXHP�HOH�SULPHLUR�VH�UHODFLRQD�H�HVWDEHOHFH�XPD�UHODomR�GH�GHSHQGrQFLD��$�SULQFtSLR��
GL]� :LQQLFRWW� �������� QmR� Ki� FRQVFLrQFLD� GHVWD� GHSHQGrQFLD�� SRU� LVVR� HOD� p� DEVROXWD��
*UDGXDOPHQWH��D�FULDQoD�FRPHoD�D�VH�FRQVFLHQWL]DU�GHVWD�GHSHQGrQFLD�H�HYLGHQFLD�DR�DPELHQWH�DV�
VXDV� QHFHVVLGDGHV�� HQTXDQWR� FDPLQKD� HP� GLUHomR� j� LQGHSHQGrQFLD�� p� R� SURFHVVR� TXH� HOH�
GHQRPLQRX�GH�GXSOD�GHSHQGrQFLD��3RUpP��QHVWH�SURFHVVR��Ki�UHWURFHVVRV�H��VHJXQGR�HVWH�DXWRU��p�
SRVVtYHO�XPD�FULDQoD�UHWRUQDU�DR�HVWDGR�GH�GHSHQGrQFLD�H�DWp�GD�GXSOD�GHSHQGrQFLD��PHVPR�Mi�
VHQGR�LQGHSHQGHQWH��(OH�GL]�TXH�D�FULDQoD�FDPLQKDU�HP�GLUHomR�j�LQGHSHQGrQFLD�QmR�ID]�SDUWH�GD�
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WHQGrQFLD�LQDWD�GD�FULDQoD�DR�FUHVFLPHQWR��(OD�QHFHVVLWD�GD�DGDSWDomR�GH�XPD�RXWUD�SHVVRD�jV�VXDV�
QHFHVVLGDGHV�H�HVWD�SHVVRD�p�D�PmH��RX�D�VXD�VXEVWLWXWD���

0HODQLH�.OHLQ��������HP�������WDPEpP�GHVFUHYH�D�UHODomR�HQWUH�R�EHEr�H�VXD�PmH��
SRU� RFDVLmR� GRV� SULPHLURV� FXLGDGRV� TXH� HOD� OKH� GLVSHQVD�� (VWD� DXWRUD� GL]� TXH� D� SULPHLUD�
JUDWLILFDomR�VHQWLGD�GR�PXQGR�H[WHUQR�SHOD�FULDQoD�p�D�VDWLVIDomR�DR�VHU�DOLPHQWDGD��1HVVH�DWR��HOD�
VH�VHQWH�DOLYLDGD�GD�IRPH�H��DR�PHVPR�WHPSR��VHQWH�SUD]HU�TXDQGR�p�HVWLPXODGD�DR�VXJDU�R�VHLR�
GD� VXD�PmH��0DV� WDPEpP�VHQWLPHQWRV�GH�yGLR�H�DJUHVVmR� VmR�GLULJLGRV�D�HVWHV�VHLRV��TXDQGR�p�
IUXVWUDGD�RX�GLDQWH�GH�HVWtPXORV�GHVDJUDGiYHLV��$VVLP�RV�VHLRV�VH�WRUQDP�QD�IDQWDVLD�GD�FULDQoD��
SHOR�PHFDQLVPR�FKDPDGR�GH�SURMHomR��GH�´VHLRV�ERQVµ�H�´PDXVµ�DR�PHVPR�WHPSR��3HOR�VHJXQGR�
PHFDQLVPR�FKDPDGR�LQWURMHomR��VHQWH�TXH�DEVRUYH�SDUD�GHQWUR�GH�VL�WXGR�TXH�SHUFHEH�GR�PXQGR�
H[WHUQR��LQFOXVLYH�R�VHLR�GD�PmH�HP�VHX�DVSHFWR�ERP�H�PDX��

1HVWH� SULPHLUR� HVWiJLR�� WRGRV� RV� HVWtPXORV� DJUDGiYHLV�� QD� IDQWDVLD� GD� FULDQoD�� VmR�
UHODFLRQDGRV�DRV�´VHLRV�ERQVµ�H�RV�GHVDJUDGiYHLV��DRV�´PDXVµ��3DUD�0HODQLH�.OHLQ��p�LPSRUWDQWH�
SDUD�R�GHVHQYROYLPHQWR�PHQWDO�GD�FULDQoD��TXH�HOD�FRQVLJD�H�VHMD�DMXGDGD�D� OLGDU�H�D�UHGX]LU�RV�
HVWtPXORV� GRORURVRV� H� DXPHQWDU� D� VXD� FDSDFLGDGH� GH� DMXVWDU�VH� D� HOHV�� ,VVR� DMXGDULD� D� FULDQoD� D�
GLPLQXLU� DV� IDQWDVLDV�DWHUURUL]DQWHV�H�QD�VXD�DGDSWDomR�j�UHDOLGDGH��7DPEpP�FRQWULEXLULD�SDUD�D�
SHUFHSomR� GH� VXD� PmH� FRPR� SHVVRD� H� HVWD� SHUFHSomR� WHP� FRQVHT�rQFLDV� LPSRUWDQWHV� QR�
GHVHQYROYLPHQWR�LQWHOHFWXDO�H�HPRFLRQDO�GR�EHEr��

0HODQLH�.OHLQ��������S�������GL]�TXH�XP�PRPHQWR�FUtWLFR�TXH�DFRQWHFH�HQWUH�D�PmH�H�
D�FULDQoD�p�R�GR�GHVPDPH��1HVWH�PRPHQWR��VHJXQGR�D�DXWRUD��R�EHEr�SHUGH�R�TXH�PDLV�DPD��´R�
VHLR�ERPµ��3DUD� HOD�� HVWD�SHUGD�GHYH� VHU�PHQRV�GRORURVD�SRVVtYHO��SDUD�TXH�D�FULDQoD�FRQWLQXH�
FRQILDQGR�QR�´VHLR�ERPµ�TXH�WUD]�GHQWUR�GH�VL�H�PDQWHQKD�XPD�ERD�UHODomR�FRP�D�PmH�H�FRP�
RXWUDV� SHVVRDV�� SDUD� TXH� SRVVD� REWHU� RXWUDV� VLWXDo}HV� GH� VDWLVIDo}HV�� DOpP� GDTXHODV� OLJDGDV� DR�
VHLR��$VVLP�HOD�IDOD�GR�GHVPDPH�EHP�VXFHGLGR��

 !!!"#$#%&'()(&#*&)+(&,-&#.&(#'/0&%1%2#,32#1(4+10)#)4&,)'#5/&#2#.&.6#'&#)02'-/(2/#
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02(4+&-)9#*10)#&#;&+1H!��
$�SDUWLU�GD�FRORFDomR�GHVVHV�DXWRUHV��D�PmH�p�DR�PHVPR�WHPSR�D�SHVVRD�FRP�D�TXDO�D�

FULDQoD� HVWDEHOHFH� VHXV� ODoRV� GH� GHSHQGrQFLD� ItVLFD� H� HPRFLRQDO�� PDV� p� WDPEpP� DWUDYpV� GHVVD�
UHODomR�TXH�FDPLQKD�UXPR�DR�TXH�SRGHPRV�FKDPDU�GH�´LQGHSHQGrQFLDµ��
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���� &RPR�VH�WRUQD�VXMHLWR�GR�GHVHMR��GD�OLQJXDJHP��
�

1R� LQtFLR�� R� PHLR� GH� TXH� GLVS}H� D� FULDQoD� SDUD� GHPRQVWUDU� R� VHX� GHVFRQIRUWR�
SURYRFDGR�SHODV�VXDV�QHFHVVLGDGHV��p�R�PRYLPHQWR��R�EHEr�FKRUD��PRYLPHQWD�EUDoRV�H�SHUQDV����
3HOD�VXD�WRWDO�GHSHQGrQFLD��QmR�GLVS}H�GH�PHFDQLVPR�SDUD�EXVFDU�R�REMHWR�TXH�R�VDWLVIDoD��6mR�RV�
DGXOWRV�� QR� FDVR� D� PmH� RX� TXHP� H[HUFH� HVWD� IXQomR� �FRPR� Mi� GLVVH� DQWHULRUPHQWH��� TXH�
LQWHUSUHWDP�RV�PRYLPHQWRV�GD� FULDQoD�� D� ILP�GH� DWHQGHU� DV� VXDV�QHFHVVLGDGHV��$�PmH� VH� WRUQD�
DVVLP�D�LQWHUPHGLiULD�HQWUH�D�EHEr�H�R�PHLR��1HVWD�UHODomR��DV�PDQLIHVWDo}HV�FRUSRUDLV�GD�FULDQoD�
JDQKDP�YDORU�GH�VLJQRV�SDUD�DTXHOD��SRLV��D�HVWDV�PDQLIHVWDo}HV��D�PmH�DWULEXL�XP�VHQWLGR��,VWR�
VLJQLILFD�TXH�R�EHEr�p� LPHGLDWDPHQWH�LQWURGX]LGR�QXP�XQLYHUVR�GH�FRPXQLFDomR��RQGH�R�RXWUR�
LQWHUYpP�FRPR�UHVSRVWD�GDTXLOR�TXH�VXSRVWDPHQWH�p�XPD�GHPDQGD�GD�FULDQoD��

:DOORQ��������S��������HP�������IDOD�VREUH�R�TXH�DFRQWHFH�HQWUH�D�FULDQoD�H�R�DGXOWR�
TXH�GHOD�FXLGD��TXDQGR�GLVFRUUH�VREUH�DV�VXDV�SULPHLUDV�PDQLIHVWDo}HV�DIHWLYDV��
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23'%)'3$"$D!53+:5"&5!"5#*35!;"�
(VWH� DXWRU� WDPEpP�HQIDWL]D�D�SUHFRFH�H�SRGHURVD�DWUDomR�TXH�D�FULDQoD�GHPRQVWUD�

SHORV� TXH� GHOD� HVWmR� PDLV� SUy[LPRV�� ([SOLFD� TXH� D� GHSHQGrQFLD� WRWDO� TXH� WHP� GHOHV� SDUD� D�
VDWLVIDomR� GDV� VXDV� QHFHVVLGDGHV� ID]� FRP� TXH� VH� WRUQH� VHQVtYHO� DRV� SHTXHQRV� LQGtFLRV� GHVVDV�
SHVVRDV�H�FRP�HODV�HVWDEHOHoD�YtQFXORV��:$//21���������

)UHXG� �������� HP�$� LQWHUSUHWDomR� GRV� VRQKRV� �������� GLVFRUUH� VREUH� R� QDVFLPHQWR� GR�
GHVHMR� QHVWD� UHODomR�� SRU� LVVR� DFKHL� LQWHUHVVDQWH� ID]HU� XPD� EUHYH� SDVVDJHP� SHOD� FRQFHSomR�
IUHXGLDQD�GDV�SULPHLUDV�H[SHULrQFLDV�GH�VDWLVIDomR�GD�FULDQoD��RQGH�HVWH�DXWRU�VLWXD�D�HVVrQFLD�GR�
GHVHMR�H�D�QDWXUH]D�GR�VHX�SURFHVVR��

1R� EHEr�� R� SURFHVVR� SXOVLRQDO !� GHVHQUROD�VH� SULQFLSDOPHQWH� D� XPD� VLWXDomR� GH�
QHFHVVLGDGH�VDWLVIHLWD��2�REMHWR�GH�VXD�VDWLVIDomR�OKH�p�RIHUHFLGR�VHP�TXH�HOH�EXVTXH�H�VHP�XPD�
UHSUHVHQWDomR�SVtTXLFD�GHVWH�REMHWR��1R�HQWDQWR��HVWD�SULPHLUD�H[SHULrQFLD�GH�VDWLVIDomR�GHL[D�XP�
                                                 
 !
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WUDoR�PQrPLFR�QD�SVLTXH��QD�PHGLGD�HP�TXH�HVWD�VDWLVIDomR�HVWLYHU�OLJDGD�j�SHUFHSomR�GR�REMHWR�
TXH�VDWLVIH]��$�SDUWLU�GDt��D�PDQLIHVWDomR�SXOVLRQDO�QmR�DSDUHFH�PDLV�FRPR�XPD�SXUD�QHFHVVLGDGH��
PDV�XPD�QHFHVVLGDGH�UHODFLRQDGD�FRP�XPD�UHSUHVHQWDomR�PQrPLFD�GH�VDWLVIDomR��TXH�VH�FRQVWLWXL�
FRPR�PRGHOR� GR�TXH� VHUi� EXVFDGR�QD� UHDOLGDGH�� SDUD� VDWLVID]HU� D� SXOVmR��$� LPDJHP�PQrPLFD�
IXQFLRQD��SRUWDQWR��QR�DSDUHOKR�SVtTXLFR�FRPR�XPD�UHSUHVHQWDomR�DQWHFLSDGD�GD�VDWLVIDomR��(VWH�
PRYLPHQWR�FKDPD�VH�´GHVHMRµ��)5(8'���������

/DFDQ���������HP�$V�IRUPDo}HV�GR�LQFRQVFLHQWH��������������DSURIXQGD�D�QRomR�GH�GHVHMR��
PRVWUDQGR�TXH�HOH�Vy�SRGH�VXUJLU�QXPD�UHODomR�FRP�R�JUDQGH�2XWUR !��D�SDUWLU�GD�UHODomR�TXH�D�
FULDQoD�HVWDEHOHFH�FRP�R�RXWUR��(VWH�LQWURGX]�D�FULDQoD�QD�UHGH�VLPEyOLFD�H�LQYHVWH�VH�GH�PDQHLUD�
SULYLOHJLDGD�� WRUQDQGR�VH� R� 2XWUR�� ´DVVXMHLWDQGRµ� D� FULDQoD� DRV� VHXV� VLJQLILFDQWHV�� TXDQGR�
LQWHUSUHWD�D�GHPDQGD�TXH�YHP�GHOD��6HQGR�DVVLP��HVWD�VXSRVWD�GHPDQGD�SRGH�VHU�WRPDGD�FRPR�
SURMHomR�GR�GHVHMR�GHVWH�2XWUR��

$�GHPDQGD�p��DQWHV�GH�TXDOTXHU�FRLVD��D�H[SUHVVmR�GR�GHVHMR�H�WHP�XP�FDUiWHU�GXSOR��
p�DOpP�GH�GHPDQGD�GH�VDWLVIDomR�GD�QHFHVVLGDGH��GHPDQGD�GH�DPRU��QD�TXDO�D�FULDQoD�GHVHMD�VHU�
REMHWR� GH� GHVHMR� GR� 2XWUR� TXH� VDWLVID]� DV� VXDV� QHFHVVLGDGHV�� 1D� GHPDQGD�� D� FULDQoD� WHQWD�
VLJQLILFDU�R�TXH�GHVHMD��$R�WHQWDU�QRPHDU�R�GHVHMR��p�LQWURGX]LGD�XPD�LQDGHTXDomR�HQWUH�R�TXH�p�
GHVHMDGR� H� R� TXH� VH� ID]� RXYLU� GHVWH� GHVHMR� QD� GHPDQGD�� $VVLP� DWUDYpV� GD� GHPDQGD�� R� GHVHMR�
HVWUXWXUD�VH�FRPR�GHVHMR�GH�XP�REMHWR�TXH�HVWi�DOpP�GR�REMHWR�GD�QHFHVVLGDGH��TXH�D�GHPDQGD�
WHQWD�VLJQLILFDU�H�QmR�FRQVHJXH��2�YD]LR�GHL[DGR�SHOD� IDOWD�GR�REMHWR�GR�GHVHMR�SDVVD�D�VHU�XP�
OXJDU�TXH�SRGHUi�VHU�RFXSDGR�SRU�TXDOTXHU�RXWUR�REMHWR�TXH�SDVVDUi�D�VHU�VXEVWLWXWLYR�GR�REMHWR�
´DXVHQWHµ�� R� REMHWR� TXH� QmR� H[LVWH� QD� UHDOLGDGH�� /DFDQ� GHVLJQD� VHPHOKDQWH� REMHWR��
VLPXOWDQHDPHQWH�� FRPR� REMHWR� GR� GHVHMR� H� REMHWR� FDXVD� GR� GHVHMR� H� R� FKDPD� GH� REMHWR� ´Dµ��
9HMDPRV�FRPR�VH�Gi�HVWH�SURFHVVR��SRU�RFDVLmR�GR�FRQIOLWR�HGLSLDQR��
�
���� 2�FRQIOLWR�HGLSLDQR�H�D�LQWHUGLomR�GR�SDL�
�

$�VLWXDomR�IXVLRQDO�TXH�p�HVWDEHOHFLGD�QD�UHODomR�PmH�FULDQoD�LQLFLDOPHQWH�QmR�SRGH�
SHUGXUDU�SDUD�VHPSUH��)LOKR�H�PmH�GHYHUmR�YROWDU�RV�VHXV�LQWHUHVVHV�SDUD�RXWURV�REMHWRV��SRLV�p�

                                                 
 !

 !"#$%& '%()"(#% *+ ,+-./ (%$01. + 2$-('32-%. *+ '%(*"#14 5-(6"16+0 "(-7+$.1, 8"+ 2$+'+*+ 1% (1.'-0+(#% *% 

.")+-#% 9:;;<=:/ >??@A4 B5"61$ %(*+ 1 2.-'1(C,-.+ .-#"1/ 1,D0 *% 21$'+-$% -016-(C$-%/ 18"-,% 8"+/ 1(#+$-%$ + +E#+$-%$ 

1% .")+-#%/ (F% %G.#1(#+ % *+#+$0-(14 H444I J7-*+(#+0+(#+/ *+ -(3'-%/ 1 K(L1.+ L%- 2%.#1 (% ,"61$ + (1 L"(MF% *18"+,+. 

+0 $+,1MF% 1%. 8"1-. D L%$01*% % *+.+)% *1 '$-1(M1& 0F+/ 21-/ %" 0+.0%/ +0 "01 *-0+(.F% *+ $-71,-*1*+/ -$0F%. + 

-$0F.N 9OPJQ:Q:/ @RRS/ 24 @STA4 : 21,17$1 D -(-'-1*1 '%0 ,+#$1 01-U.'",1 + .+ ,K B6$1(*+ %"#$%N4 



 60 

HVWD�D�OHL�TXH�D�FXOWXUD�OKHV�LPS}H��3DUD�)UHXG��R�PRPHQWR�FUXFLDO�GHVWD�VHSDUDomR�DFRQWHFH�FRP�
D�GLVVROXomR�GR�FRPSOH[R�GH�eGLSR !��(OH�GHVFUHYH�FRPR�LVWR�DFRQWHFH�QR�PHQLQR�H�QD�PHQLQD��

)UHXG���������HP�������GL]�TXH�D�IDVH�IiOLFD�p�R�DSRJHX�GD�VH[XDOLGDGH�GD�SULPHLUD�
LQIkQFLD�H�WDPEpP�p�R�PRPHQWR�GD�VXD�GLVVROXomR��$�SDUWLU�GHVWH�PRPHQWR��PHQLQRV�H�PHQLQDV�
VHJXHP�SHUFXUVRV�GLIHUHQWHV�QR�VHX�GHVHQYROYLPHQWR�SVLFRVVH[XDO��2�PHQLQR�GHVFREUH�TXH�WHP�
VHQVDo}HV�SUD]HURVDV�HP�UHODomR�DR�VHX�SrQLV�H�FRPHoD�D�PDQLSXOi�OR��$R�PHVPR�WHPSR��GHVHMD�
WHU�DOJXP�WLSR�GH�UHODomR�FRP�VXD�PmH��DSDL[RQDQGR�VH�SRU�HOD��VHGX]LQGR�D�H�H[LELQGR�OKH�VHX�
SrQLV��6XD�VH[XDOLGDGH��QHVVD�IDVH��ID]�FRP�TXH�R�PHQLQR�TXHLUD�VXEVWLWXLU�R�SDL�MXQWR�j�PmH��3HOD�
DPHDoD�GH�FDVWUDomR��FRUURERUDGD�SHOD�DXVrQFLD�GH�SrQLV�QDV�SHVVRDV�GR�VH[R�IHPLQLQR��R�PHQLQR�
VH�Yr�REULJDGR� D� VXEVWLWXLU�R� LQYHVWLPHQWR�REMHWDO�GD�PmH�SRU� LGHQWLILFDo}HV��$�DXWRULGDGH�GRV�
SDLV�p�LQWURMHWDGD��SHUSHWXDQGR�D�SURLELomR�FRQWUD�R�LQFHVWR��

&RPR�IRL�GLWR�DQWHULRUPHQWH�D�SDUWLU�GH�)UHXG��R�SULPHLUR�REMHWR�GH�DPRU�GD�PHQLQD�
WDPEpP�p�D�PmH��PDV�GH�PDQHLUD�GLIHUHQWH�GR�PHQLQR��GHYHUi�ID]HU�XP�PRYLPHQWR�GH�GHVDSHJR�
GDTXHOD�H�YROWDU�VH�SDUD�R�SDL��&RPR�R�PHQLQR��HOD� WDPEpP�ID]�D�GHVFREHUWD�GD�]RQD�HUyJHQD�
JHQLWDO�� (P� FRQVHT�rQFLD� GHVWD� GHVFREHUWD�� ID]� XPD� RXWUD�� QRWD� TXH� R� SrQLV� GR�PHQLQR� p� R�
FRUUHVSRQGHQWH��PDV�WDPEpP�PDLRU�TXH�R�VHX�FOLWyULV�H�D�SDUWLU�GDt��LQLFLD�D�LQYHMD�GDTXHOH�yUJmR��
GHVHQYROYHQGR�XP�VHQWLPHQWR�GH�LQIHULRULGDGH��DIDVWDQGR�VH�GD�UHODomR�DIHWXRVD�FRP�D�PmH��(VWD�
p�TXDVH�VHPSUH�UHVSRQVDELOL]DGD�SHOD�IDOWD�GH�SrQLV�GDTXHOD��(P�VHJXLGD��D�PHQLQD�DEDQGRQD�R�
GHVHMR�GH�WHU�R�yUJmR��VXEVWLWXLQGR�HVWH�GHVHMR�SHOR�GH�WHU�XP�ILOKR��WRPDQGR�R�SDL�FRPR�R�VHX�
REMHWR�GH�DPRU�H��HP�FRQVHT�rQFLD��SDVVD�D�RGLDU�D�PmH��(VWD�OLJDomR�GD�PHQLQD�FRP�R�VHX�SDL��
VHJXQGR�)UHXG��SRGH� VHU� OHQWDPHQWH�DEDQGRQDGD�RX�UHFDOFDGD�H�RV�VHXV�HIHLWRV�SHUGXUDUHP�QD�
YLGD�SVtTXLFD�GDV�PXOKHUHV��

3HOR� H[SRVWR�� D� GLVVROXomR� GR� FRPSOH[R� GH� eGLSR� QRV� PHQLQRV� H� QDV� PHQLQDV�
DFRQWHFH�GH�PDQHLUD�GLIHUHQWH��)UHXG��HP�������GL]�TXH��´(QTXDQWR��QRV�PHQLQRV��R�FRPSOH[R�GH�
eGLSR�p�GHVWUXtGR�SHOR�FRPSOH[R�GH�FDVWUDomR��QDV�PHQLQDV�HOH�VH�ID]�SRVVtYHO�H�p� LQWURGX]LGR�
DWUDYpV�GR�FRPSOH[R�GH�FDVWUDomRµ��)5(8'��������YRO�;,;��S��������

/DFDQ� �������� HP� ����������� GHVFREULX� QHVWDV� UHODo}HV� HGtSLFDV� D� LPSRUWkQFLD� GDV�
SRVLo}HV�TXH�D�FULDQoD�RFXSD�QD�UHODomR�FRP�R�RXWUR��PmH�H�RX�RXWUDV�SHVVRDV�TXH�FXLGDP�GD�
FULDQoD�� H� FRP�R�2XWUR� TXH� HVWH� VH� WRUQRX�� SRU� RFDVLmR�GDV�SULPHLUDV� LQWHUDo}HV�PmH�ILOKR��$�
FULDQoD��SUHVVHQWLQGR�TXH�R�GHVHMR�GR�2XWUR�FRQVWLWXL�FRPR�XPD�IDOWD��SDVVD�D�FRQVWLWXLU�VH�FRPR�
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REMHWR�SRWHQFLDO�GR�GHVHMR�GR�2XWUR��LGHQWLILFDQGR�VH�FRP�R�REMHWR�IiOLFR !��6HU�REMHWR�GH�GHVHMR�
GR�2XWUR�VLJQLILFD�UHFXVDU�D�IDOWD�HP�VL�QR�2XWUR��DSUHVHQWDQGR�HOD�SUySULD�SDUD�SUHHQFKHU�HVWD�
IDOWD��4XDQGR�D�FULDQoD�DFHLWD�D�IDOWD�QR�2XWUR�FRPR�LPSRVVtYHO�GH�VHU�SUHHQFKLGD��SURYD�TXH�HOD�
DFHLWD�D�VXD�SUySULD�IDOWD��,VWR�VLJQLILFD�GHL[DU�D�SRVLomR�GH�REMHWR�GR�GHVHMR�GR�2XWUR��SDUD�VHU�
VXMHLWR�TXH�GHVHMD�DWUDLU�SDUD�VL�REMHWRV�VXEVWLWXWLYRV�GH�GHVHMR��(VWD�LQYHUVmR�GR�´VHUµ�SDUD�´WHUµ�
GHVHQYROYH�VH� QD� GLDOpWLFD� HGLSLDQD�� ORJR� DSyV�R� HVWiGLR� GR� HVSHOKR "� �/DFDQ�� ����� ��������� QR�
TXDO�D�FULDQoD�DGTXLUH�D�LPDJHP�GR�FRUSR��TXH�p�HVWUXWXUDQWH�SDUD�VXD�D�LGHQWLGDGH���

6HJXQGR�/DFDQ� �������� D� IDVH� HGLSLDQD� DFRQWHFH� HP� WUrV�PRPHQWRV� H� QHOD� VH� Gi� D�
LQWURGXomR�GD�IXQomR�SDWHUQD�QD�UHODomR�PmH�FULDQoD��PHQLQR�RX�PHQLQD���

�#�PRPHQWR� ²� D� FULDQoD� VH� HQFRQWUD� QXPD� UHODomR� IXVLRQDO� FRP� D�PmH�� EXVFDQGR�
LGHQWLILFDU�VH�FRP�R�TXH�VXS}H�VHU�R�REMHWR�GR�VHX�GHVHMR��(VWD�EXVFD�p�IDFLOLWDGD�SRU�D�PmH�OKH�
GLVSHQVDU�FXLGDGRV�H�VDWLVID]HU�DV�VXDV�QHFHVVLGDGHV���

�#��PRPHQWR�²�LQLFLD�VH�FRP�D�LQWUXVmR�SDWHUQD�QD�UHODomR�LQWHUVXEMHWLYD�PmH�FULDQoD��
2�SDL�p�YLVWR�SHOD�FULDQoD�VRE�D�IRUPD�GH�LQWHUGLomR��(OD�TXHVWLRQD�D�VXD�LGHQWLILFDomR�FRP�R�IDOR�
H�UHQXQFLD�VHU�REMHWR�GH�GHVHMR�GD�PmH��$�PmH�VH�Yr�SULYDGD�SHOR�SDL�GR�VXSRVWR�IDOR��D�FULDQoD�����

�#��PRPHQWR�²�p�R�WHPSR�GH�GHFOtQLR�GR�FRPSOH[R�GH�eGLSR��2�SDL�p�LQYHVWLGR�GH�
DWULEXWR�IiOLFR��e�R�PRPHQWR�HP�TXH�QHFHVVLWD�TXH�HOH�LQWHUYHQKD�FRPR�DTXHOH�TXH�WHP�R�IDOR�
FRPR�REMHWR�GHVHMDGR�SHOD�PmH�H��QmR�DTXHOH�REMHWR�DSHQDV�TXH�p�SULYDGR�SHOR�SDL $��$�FULDQoD��
DR�FRQIURQWDU�VH�FRP�HVWD�UHODomR�IiOLFD��PRGLILFD�VH�GH�PDQHLUD�GHFLVLYD��PXGDQGR�GH�VWDWXV�HP�
UHODomR�DR�IDOR��GHL[DQGR�D�SRVLomR�GH�VHU��SDUD�VH�HQJDMDU�QD�FRQTXLVWD�GD�SRVLomR�GH�WHU��

(VWDV�UHODo}HV�IiOLFDV�VmR�HVWUXWXUDQWHV�SDUD�D�FULDQoD��SRLV�Vy�Dt�HOD�UHFHEH�D�VXD�SOHQD�
VLJQLILFDomR� GH� VXMHLWR� GR� GHVHMR�� e� D� SURYD� HYLGHQWH� GD� PHWiIRUD� SDWHUQD %� H� GR�PHFDQLVPR�
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LQWUDSVtTXLFR��R�UHFDOTXH�RULJLQiULR !��2�GHVHMR�GH�VHU��UHFDOFDGR�SHOR�GHVHMR�GH�WHU��VH�HQJDMD�HQWmR�
QR� WHUUHQR� GRV� REMHWRV� VXEVWLWXWLYRV�� WRUQDQGR�VH� SDODYUD� H� GHVGREUDQGR�VH� QXPD� GHPDQGD��
)D]HQGR�VH� GHPDQGD� QD� FDGHLD� GH� VLJQLILFDQWHV�� R� GHVHMR� VH� SHUGH� FDGD� YH]� PDLV�� 2� GHVHMR�
UHWRUQD�FRQWLQXDPHQWH��SRGHQGR�HVWDU��IXQGDPHQWDOPHQWH��HP�RXWUR�OXJDU�TXH�QmR�QR�REMHWR�RX�
QR� VLJQLILFDQWH� TXH� GHVLJQD� VLPEROL]DU� HVWH� REMHWR�� 2� GHVHMR� HQJDMD�VH� HQWmR� QD� YLD� GD�
PHWRQtPLD"# �/$&$1�������� 

$�PHWiIRUD�SDWHUQD�LQDXJXUD�R�DFHVVR�GD�FULDQoD�j�GLPHQVmR�VLPEyOLFD�H�DIDVWD�D�GR�
VHX�DVVXMHLWDPHQWR�LPDJLQiULR�j�PmH��FRQIHULQGR�OKH�R�VWDWXV�GH�VXMHLWR�GHVHMDQWH��1HVWD�FRQGLomR��
R� GHVHMR� GR� IDODU�VHU" � WRUQD�VH� FDWLYR� GD� OLQJXDJHP�� VH�SHUGHQGR�FRPR� WDO�� SRU�QmR�SRGHU� VHU�
UHSUHVHQWDGR��D�QmR�VHU�SRU�VLJQLILFDQWHV�VXEVWLWXWLYRV��FDUDFWHUL]DQGR�R�REMHWR�GR�GHVHMR�FRPR�
REMHWR�PHWRQtPLFR��3RU�LVVR�IDODPRV�TXH�D�FULDQoD�p�XP�VXMHLWR�GH�OLQJXDJHP��VXMHLWR�GR�GHVHMR��
'HSRLV�GH�UHVROYLGD�D�SUREOHPiWLFD�HGLSLDQD��j�VXD�PDQHLUD���D�FULDQoD�SURFXUD�VLJQLILFDU�R�REMHWR�
GH�VHX�GHVHMR��TXH�IRL�UHFDOFDGR��DWUDYpV�GD�FDGHLD�GH�VLJQLILFDQWHV��DWUDYpV�GD�OLQJXDJHP��'25��
�������

/DFDQ� �������S�������� HP�VHX�/LYUR� ,9�²�$�UHODomR�GH� REMHWR� �������������GL]�TXH��DR�
ILQDO�GD�UHVROXomR�GR�FRQIOLWR�HGLSLDQR��QmR�EDVWD�TXH�R�VXMHLWR�DOFDQFH�D�VXD�KHWHURVVH[XDOLGDGH��
PDV�TXH�VH�SRVLFLRQH�FRUUHWDPHQWH�HP�UHODomR�j�IXQomR�SDWHUQD���

!"""# $%& '()*( +,- & ),.-/*& 0-1&/) 0& 20/1& (34(54- ( 6-*-7&))-8,(3/0(0-9 : 17-4/)& +,- 

& ),.-/*&9 ;&<( &, 7(1(=9 46->,- ( -3( 0- ?&7;( *(3 +,- )- )/*,- 4&77-*(;-5*- 4&; 

7-?-7@54/( A ?,5<%& 0& 1(/" BC -)*D & 4-5*7& 0- *&0( 17&'3-;D*/4( 0& 20/1&" �
/DFDQ� �������DFUHVFHQWD�TXH��QR�GHVIHFKR�GR�FRPSOH[R�GH�eGLSR�FRP�D� LQWHUGLomR�

GR�SDL��QmR�VH� WUDWD�GH�UHODo}HV� LGHDOL]DGDV�H�SHVVRDLV�HQWUH�D�PmH�H�R�SDL��PDV�GH�UHODo}HV�TXH�
ID]HP�UHIHUrQFLD��SULQFLSDOPHQWH��GD�PmH�FRP�D�SDODYUD�GR�SDL��QD�PHGLGD�HP�TXH�R�TXH�HOH�IDOD�
WHP�LPSRUWkQFLD�SDUD�HOD���

�
���� $�LGHQWLILFDomR�GD�FULDQoD��FRP�7'$�+�RX�QmR��FRP�VHXV�SDLV�
�

2�TXH�p�LGHQWLILFDomR"�$�SDUWLU�GD�SVLFDQiOLVH�IUHXGLDQD��p�XP�SURFHVVR�LQWUDSVtTXLFR�
H�LQFRQVFLHQWH�QR�TXDO�R�HX�VH�WUDQVIRUPD�HP�XP�DVSHFWR�GR�REMHWR��e�D�PDLV�DQWLJD�H[SUHVVmR�GH�
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XP�YtQFXOR�HPRFLRQDO�FRP�XPD�SHVVRD��)5(8'�����������������$�DPELYDOrQFLD�p�XPD�GDV�VXDV�
FDUDFWHUtVWLFDV��SRLV�SRGH�VHU�H[SUHVVmR�GH�VHQWLPHQWRV�WHUQRV�FRPR�GH�VHQWLPHQWRV�KRVWLV�TXH�VH�
RULJLQDUDP��SRU�pSRFD�GR�HVWDEHOHFLPHQWR�GHVWH�YtQFXOR��SRU�RFDVLmR�GD�IDVH�RUDO�GD�OLELGR��

$V� SULPHLUDV� LGHQWLILFDo}HV� GD� FULDQoD� DFRQWHFHP� FRP� DV� SHVVRDV� TXH� HVWmR� PDLV�
SUy[LPDV�GHOD��RX�VHMD��RV�SDLV�RX�RV�VXMHLWRV�TXH�H[HUFHP�HVWD�IXQomR��)UHXG���������HP�������GL]�
TXH� RV� HIHLWRV� GHVWDV� SULPHLUDV� LGHQWLILFDo}HV� TXH� DFRQWHFHP� QR� LQtFLR� GD� YLGD� GD� FULDQoD� VmR�
JHUDLV� H�GXUDGRXURV��(OH� UHVVDOWD�TXH�HODV�QmR�VmR� UHVXOWDGRV�GH� LQYHVWLPHQWRV�REMHWDLV��PDV�GH�
XPD�LGHQWLILFDomR�GLUHWD�H�LPHGLDWD��DFRQWHFHQGR�DQWHV�GH�TXDOTXHU�LQYHVWLPHQWR�GH�REMHWR��(VWH�
DXWRU� GL]� DLQGD� TXH� DV� LGHQWLILFDo}HV� TXH� D� FULDQoD� ID]� QR� VHX� SULPHLUR� SHUtRGR� VH[XDO� VmR�
LQIOXHQFLDGDV�H�UHIRUoDP�HVWDV�SULPLWLYDV�

$� LGHQWLILFDomR� WDPEpP� VH� Gi� HP� VLWXDo}HV� HP� TXH� D� HVFROKD� REMHWDO� SDVVD� SHOR�
LPSHGLPHQWR� GR� UHFDOTXH� �LGHQWLILFDomR� SURYLQGD� GR� FRPSOH[R� GH� eGLSR�� 1HVVH� FDVR�� R� HX�
UHJULGH��WRPDQGR�SDUD�VL�WUDoRV�GLVWLQWLYRV�GR�REMHWR��2�SURFHVVR�GH�LGHQWLILFDomR�WDPEpP�SRGH�
DFRQWHFHU�TXDQGR�XPD�HPRomR�p�WRPDGD�FRPR�XP�REMHWR�FRP�R�TXDO�VH�SRVVD�LGHQWLILFDU��$TXL�
HOH� VH� WRUQD� ´XPD� FDSDFLGDGH� GH� YLYHU� ¶SRU� FRQWiJLR·� XPD� VLWXDomR� GUDPiWLFD� �LGHQWLILFDomR�
KLVWpULFD�µ��1$6,2���������

3DUD� /DFDQ� �������� D� LGHQWLILFDomR� VH� GLVWLQJXH� HP� GXDV� FDWHJRULDV�� D� VDEHU��
LGHQWLILFDomR�VLPEyOLFD�H� LGHQWLILFDomR� LPDJLQiULD��$�SULPHLUD�FRQVLVWH�QR�QDVFLPHQWR�GR�VXMHLWR�
GR� LQFRQVFLHQWH� �LQVWkQFLD� DEVWUDWD� TXH� VH� FRQVWLWXL� QR� WUDoR� FRPXP� GD� VpULH� GH� VLJQLILFDQWHV�
UHODFLRQDGRV� jV�SHVVRDV�TXH� IRUDP�VLJQLILFDWLYDV�SDUD� D� FULDQoD���$� VHJXQGD�� D�TXH�GHWHUPLQD�D�
HVWUXWXUD�GR�HX�TXH�WHP�R�VHX�LQtFLR�QR�HVWiJLR�GR�HVSHOKR��$�SDUWLU�GHVWH�HVWiJLR��HVWD�HVWUXWXUD�
YDL�VH�FRQVROLGDQGR�j�PHGLGD�TXH�D�FULDQoD�YDL�WHQGR�RXWUDV�H[SHULrQFLDV�LPDJLQiULDV��

&RPR� Mi� IRL�GLWR�DQWHULRUPHQWH��R�SULPHLUR� VXMHLWR�FRP�R�TXDO�D�FULDQoD� LQWHUDJH�H�
TXH� OKH� VHUYH�GH� HVSHOKR� p� D�PmH�RX� D� VXD� VXEVWLWXWD��3DUD�:LQQLFRWW� �������� HVWH� HVSHOKR� p�R�
URVWR�GD�PmH��e�QHOH�TXH��SULPHLUDPHQWH��R�EHEr�VH�Yr��SRLV�D�PmH�TXDQGR�ROKD�SDUD�VHX�ILOKR��
UHODFLRQD�R�TXH�Yr� FRP�DTXLOR�TXH� HOD� VH�SDUHFH�� UHIOHWLQGR�DVVLP�D� LPDJHP�GDTXHOH��2�FLWDGR�
DXWRU�GL]�TXH�Ki�VLWXDo}HV�HP�TXH�D�FULDQoD�ROKD�SDUD�R�URVWR�GD�PmH��VHP�FRQVHJXLU�QHQKXPD�
UHDomR� GHOD�� VHP� VH� YHU� UHIOHWLGR� HP� VHX� URVWR�HVSHOKR� H� TXH� HVWH� DFRQWHFLPHQWR�� HP� FDVRV�
H[WUHPRV�� OHYD� j� SDWRORJLD�� SRLV� ´8P� EHEr� WUDWDGR� DVVLP� FUHVFHUi� VHQWLQGR� GLILFXOGDGHV� HP�
UHODomR�DR�HVSHOKR�H�VREUH�R�TXH�R�HVSHOKR�WHP�D�RIHUHFHU��6H�R�URVWR�GD�PmH�QmR�UHDJH��HQWmR�R�
HVSHOKR�FRQVWLWXL�DOJR�D�VHU�ROKDGR��QmR�D�VHU�H[DPLQDGRµ��:,11,&277��������S��������

$�SHUFHSomR�TXH�D�FULDQoD�FRPHoD�D�WHU�GH�VL�WHP�R�VHX�LQtFLR�QHVVD�UHODomR�HVSHFXODU�
H�:LQQLFRWW�WUDGX]�HVWD�SHUFHSomR�QD�VHJXLQWH�IUDVH��´4XDQGR�ROKR��VRX�YLVWR�� ORJR�H[LVWRµ��2V�
URVWRV� GH� RXWUDV� SHVVRDV� GD� IDPtOLD� WDPEpP� VHUYHP� GH� HVSHOKR� SDUD� D� FULDQoD�� HQWUHWDQWR�� j�
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PHGLGD� TXH� HOD� VH� GHVHQYROYH�� WRUQD�VH� PHQRV� GHSHQGHQWH� GHVWHV� ´HVSHOKRVµ�� PDV� SRGHUi�
FRQWLQXDU�D�VH�HVSHOKDU�QDV�DWLWXGHV�GH�FDGD�XP�GRV�PHPEURV�GD�IDPtOLD�H�H[WUDLU�EHQHItFLRV�GLVWR��

$�SDUWLU�GHVWDV�FRORFDo}HV��ILFD�PDUFDGR�R�OXJDU�GD�PmH�QR�UHODFLRQDPHQWR�FRP�VHX�
ILOKR��e�HOD�R�VXMHLWR�PDLV�H[SHULHQWH�H�UHSUHVHQWDQWH�GD�FXOWXUD�TXH�SULPHLUR�VH�UHODFLRQD�FRP�D�
FULDQoD�� $� SULQFtSLR�� HQWUH�PmH� H� ILOKR� QmR� Ki� XPD� UHODomR� VXMHLWR�VXMHLWR�� SRLV� R� EHEr�� QHVWH�
PRPHQWR��HVWi�VXEPHWLGR�DRV�VLJQLILFDQWHV�PDWHUQR�H�VH�FRORFDQGR�FRPR�R�REMHWR�GH�VHX�GHVHMR�
²�R�IDOR��(QWmR��QHVVH�LQtFLR��D�WHQWDWLYD�GH�LGHQWLILFDomR�GD�FULDQoD�p�FRP�WDO�REMHWR��

$� SDUWLU� GD� UHVROXomR� GR� FRQIOLWR� HGLSLDQR�� D� FULDQoD� FDPLQKD� QHVVH� SURFHVVR� GH�
LGHQWLILFDomR��2� FDPLQKR� GLIHUHQWH� WRPDGR� SHOD�PHQLQD� H� SHOR�PHQLQR� YDL� QR� VHQWLGR� GH� HOD�
WRPDU� SDUD� VL� FDUDFWHUtVWLFDV� WtSLFDV� GD� IHPLQLOLGDGH� H�� GR� PHQLQR� GD� PDVFXOLQLGDGH�� /DFDQ�
GLVFRUUHQGR�VREUH�HVWD�pSRFD�GL]�TXH�D�JHQLWDOL]DomR�DFRQWHFH�HP�GRLV�VHQWLGRV��Ki�XPD�HYROXomR��
XPD�PDWXUDomR�GR�VXMHLWR�H�Ki�VXD�DVVXQomR�DR�VH[R�QR�eGLSR��/$&$1���������

1D�UHVROXomR�GR�FRQIOLWR�HGLSLDQR��p� LQVWDXUDGR�R�VXSHUHX�FRPR�LQVWkQFLD�SVtTXLFD��
,VWR� VH�Gi�SHOD�GHVVH[XDOL]DomR�GRV� LQYHVWLPHQWRV� OLELGLQDLV�TXH� VmR�GLULJLGRV�DRV�SDLV��TXH� VmR�
VXEOLPDGRV�HP�SDUWH��VHQGR�RV�VHXV�REMHWRV�LQFRUSRUDGRV�SHOR�HX��(VWHV�REMHWRV�IRUPDUmR�R�TXH�
)UHXG���������HP�������FKDPRX�GH�FRQVFLrQFLD�PRUDO�H�LGHDO�GR�HX  �TXH�VmR�FRQVLGHUDGRV�SRU�HOH�
FRPR� R� Q~FOHR� GR� VXSHUHX�� (VWH� DXWRU� FRQVLGHUD� HVWD� LQVWkQFLD� SVtTXLFD� FRPR� ¶KHUGHLUD·� GR�
FRPSOH[R�GH�eGLSR��/DFDQ��������GL]�WDPEpP�TXH�D�VDtGD�GR�eGLSR�p�IDYRUiYHO��QD�PHGLGD�HP�
TXH�D�LGHQWLILFDomR�FRP�R�SDL�p�IHLWD�QR�WHUFHLUR�WHPSR��TXDQGR�HVWH�LQWHUYpP�FRPR�DTXHOH�TXH�
WHP�R�IDOR�H�LQWHUQDOL]DGR�FRPR�LGHDO�GR�HX�QR�VXMHLWR��

(VWDV� LGHQWLILFDo}HV�QDGD�PDLV�VmR�GR�TXH�R�IUXWR�GR�TXH�D�FULDQoD�UHSUHVHQWRX��GH�
PDQHLUD�LQFRQVFLHQWH��GDV�VXDV�UHODo}HV�FRP�VHXV�SDLV�H�TXH�D�DFRPSDQKDUi�DR�ORQJR�GD�VXD�YLGD��
(ODV� LQIOXHQFLDUmR�H�PDUFDUmR� WRGRV�RV�VHXV�UHODFLRQDPHQWRV�QHVWH�SHUFXUVR��QD�HVFROD��FRP�RV�
DPLJRV��QR�WUDEDOKR��QDV�UHODo}HV�DPRURVDV��QR�FDVDPHQWR��

2V�SURIHVVRUHV�WDOYH]�VHMDP�DV�SULPHLUDV�SHVVRDV�TXH�GHVHPSHQKDP�R�SDSHO�GR�SDL�
SDUD� D� FULDQoD�� QD� PHGLGD� HP� TXH� VmR� FRORFDGRV� HP� SRVLomR� GH� DXWRULGDGH�� $� HOHV� VmR�
HQGHUHoDGRV�VHQWLPHQWRV�GH�DPRU�H�yGLR��7DO�DPELYDOrQFLD�GH�DIHWRV�HQFRQWUD�D�VXD�RULJHP�QD�
PHVPD�DPELYDOrQFLD�YLYLGD�FRP�RV�SDLV��$�UHODomR�FRP�D�FRPSDQKHLUD�RX�FRPSDQKHLUR�WDPEpP�
p�XPD�GDV�IRUPDV�GH�DWXDOL]DomR�GDV�YLYrQFLDV�SDVVDGDV�GR�VXMHLWR�FRP�DV�ILJXUDV�SDUHQWDLV���

1mR�SRGHPRV�HVTXHFHU�TXH�� DOpP�GRV�SDLV��DV�YLYrQFLDV�FRP�RV� LUPmRV�H� LUPmV�QR�
SULPHLUR� SHUtRGR� GD� YLGD�� HVSHFLILFDPHQWH�� DV� FHQDV� GH� ULYDOLGDGH� H� FL~PH� TXH� WHYH� FRPR�
SURWDJRQLVWDV�R� VXMHLWR� H� VHXV�SULPHLURV�SDUHV� �LUPmRV��SULPRV��� GmR�PDUJHP�D� LGHQWLILFDo}HV� H�
                                                 
  

 !"#$% "& #'( )!*+,-*./$ 0+12'/.$ 2'# #+.&%3#4 #*,5# &+ 6$%&5#+ 7&5$/+ # 8,/.&+ #9/:/"&+ 0#%& +'0#5#'4 $2'#%#+ 2'# 
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UHVXOWDP�HP�VHQWLPHQWRV�VRFLDLV�HQGHUHoDGRV��SRVWHULRUPHQWH��DRV�DPLJRV�H�FROHJDV��4XHP�QmR�Mi�
REVHUYRX�XP�LUPmR�PDLV�QRYR�EULJDQGR�FRPR�´FmR�H�JDWRµ�FRP�XP�LUPmR�PDLV�YHOKR��PDV�DR�
PHVPR� WHPSR� LPLWDQGR�RV� VHXV� JHVWRV� H� Do}HV"�2X�R� FRPSRUWDPHQWR� UHJUHVVLYR�GH� XP� ILOKR�
PDLV�YHOKR��SHGLQGR�QRYDPHQWH�D�PDPDGHLUD��SRU�H[HPSOR���TXDQGR�GD�FKHJDGD�GR�QDVFLPHQWR�
GH�XP�EHEr"�2�WUDoR�FRPXP�TXH�p�H[WUDtGR�GHVVDV�YLYrQFLDV�VH�WRUQD�R�SURWyWLSR��PDWUL]HV�SDUD�
RV�UHODFLRQDPHQWRV�SRVWHULRUHV��

)UHXG� �������� HP� ������ HQIDWL]D� TXH� DWp� TXDQGR� R� DGROHVFHQWH�� QR� VHX� DIm� GH� VH�
DIDVWDU� GRV� SDLV�� RV� VXEVWLWXHP�� HP� VHXV� ´URPDQFHV� LPDJLQDWLYRVµ�� SRU� SHVVRDV� GH� ´PHOKRU�
VLWXDomRµ��RV�DWULEXWRV�GHVVHV�´QRYRV�H�DULVWRFUiWLFRV�SDLVµ�WrP�VXD�RULJHP�QDV�OHPEUDQoDV�UHDLV�
GRV�SDLV�LGHDOL]DGRV�GD�LQIkQFLD��3DUD�HOH��HVWD�IDQWDVLD�H[SULPH�XP�ODPHQWR�GHVWH�DGROHVFHQWH�SHOD�
LQIkQFLD�IHOL]�MXQWR�D�HVWHV�´SDLV�KHUyLVµ�TXH�VH�IRL��

�
���� $�VXEOLPDomR�GDV�PRo}HV�SXOVLRQDLV�H�RV�QRYRV�LQWHUHVVHV�
�

2� WHUPR� VXEOLPDomR�GHVLJQD�R�PHFDQLVPR�GH� WUDQVIRUPDomR�H�HOHYDomR�GD�HQHUJLD�
VH[XDO� HP� IRUoD� SRVLWLYD� H� FULDGRUD�� e� WDPEpP� R� PHFDQLVPR� GH� DWHQXDomR� H� WHPSHUDQoD� GR�
H[FHVVR�GH�LQWHQVLGDGH�GHVVD�IRUoD��1$6,2���������$�VXEOLPDomR�p�FRQVLGHUDGD�SRU�)UHXG�FRPR�
XPD�GDV�GHIHVDV�GR�HX�H�XP�RXWUR�UHFXUVR�TXH�QmR�R�UHFDOTXH��)5(8'��������������� 

)UHXG�WDPEpP�FRQVLGHUD�R�SURFHVVR�GH�VXEOLPDomR�FRPR�XP�GRV�IDWRUHV�TXH�SRGHP�
SURGX]LU�GHVIHFKRV�GLIHUHQWHV�SDUD�R�GHVHQYROYLPHQWR�SVLFRVVH[XDO�GD�FULDQoD��HP�LQWHUDomR�FRP�
D�VXD�FRQVWLWXLomR�LQDWD��(OH�GL]�TXH��SRU�HVVH�PHFDQLVPR��JUDQGHV�H[FLWDo}HV�VH[XDLV�VmR�HVFRDGDV�
HP� RXWURV� FDPSRV�� UHVXOWDQGR� QXP� DXPHQWR� ´QDGD� LQVLJQLILFDQWH� GD� HILFLrQFLD� SVtTXLFDµ��
$FUHVFHQWD�TXH�D�IRUPDomR�UHDWLYD��FRQVLGHUDGD�SRU�HOH�FRPR�XPD�VXEYDULHGDGH�GD�VXEOLPDomR�
SRGH� WUDQVIRUPDU� D� GLVSRVLomR� VH[XDO� SHUYHUVD� GD� LQIkQFLD� QXPD� IRQWH� GH� YLUWXGHV��2� DVFR�� D�
YHUJRQKD� H� D� PRUDO� WDPEpP� VmR� EDUUHLUDV� FULDGDV� SHOR� DSDUHOKR� SVtTXLFR� D� HVWDV� PRo}HV�
SXOVLRQDLV�VH[XDLV�TXH�QmR�WrP�FRPR�IXQomR�j�UHSURGXomR�QR�SHUtRGR�GH�ODWrQFLD��3RUWDQWR��QD�
LQIkQFLD�� DV� PRo}HV� SXOVLRQDLV� GLULJLGDV� DRV� SDLV� TXH� VRIUHP� LQWHUGLomR�� SRU� QmR� SRGHUHP� VHU�
VDWLVIHLWDV��DOpP�GH�VHUHP�UHFDOFDGDV��PDV�QmR�VXSULPLGDV��WDPEpP�SRGHP�SDVVDU�SHOR�SURFHVVR�
GH� VXEOLPDomR�� 2� UHVXOWDGR� GHVWH� SURFHVVR� p� R� GHVSHUWDU� GR� LQWHUHVVH� GD� FULDQoD� SRU� RXWUDV�
DWLYLGDGHV�QR�SHUtRGR�GH�ODWrQFLD��D�HVFROD��DV�EULQFDGHLUDV��R�JUXSR�GH�DPLJRV��SRU�H[HPSOR��H�R�
DSDUHFLPHQWR�GH�GHWHUPLQDGDV�YLUWXGHV�TXH�SRGHUmR�VHU�FRQVHUYDGDV�H�GHVHQYROYLGDV�DWp�D�LGDGH�
DGXOWD��

1HVWH�SHUtRGR�GH�´PRUDWyULDµ�GD� VH[XDOLGDGH�� D�FULDQoD�DSUHQGH�D�VH� UHODFLRQDU�H�D�
DPDU�RXWUDV�SHVVRDV�GH�VXD�FRQYLYrQFLD��PDV�VHJXLQGR�R�PRGHOR�GDV�UHODo}HV�HVWDEHOHFLGDV�FRP�
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RV�SDLV� H�RXWUDV� ILJXUDV�SDUHQWDLV��(VWH�DIDVWDPHQWR�GRV� IDPLOLDUHV��SULQFLSDOPHQWH�GRV�SDLV�� LUi�
GHSHQGHU� GR� FXUVR� WRPDGR�SHODV�PRo}HV� SXOVLRQDLV�� DQWHV� GLULJLGDV� D� HOHV�� SRLV� QHVWH� SHUtRGR��
SHTXHQDV� SRUo}HV� GH� PDQLIHVWDomR� VH[XDO� TXH� QmR� SDVVDUDP� SHOR� SURFHVVR� GH� VXEOLPDomR� RX�
DOJXPD�DWLYLGDGH�VH[XDO�SUHVHUYDGD�DR� ORQJR�GR�SHUtRGR�GH�ODWrQFLD�SRGHUmR�VH�ID]HU�SUHVHQWHV��
$V� LQIOXrQFLDV� H[WHUQDV� GH� VHGXomR� WDPEpP� SRGHUmR� SURYRFDU� URPSLPHQWRV� RX� URPSHU� HP�
GHILQLWLYR�R�SHUtRGR�GH�ODWrQFLD��SUHMXGLFDQGR�D�´HGXFDELOLGDGH�GD�FULDQoDµ��)5(8'���������

$�UHVSHLWR�GLVWR��)UHXG�DFUHVFHQWD�TXH��TXDQGR�RV�SDLV�VmR�WHUQRV�H�DPRURVRV�FRP�
VHX�ILOKR��HVWmR�OKH�DMXGDQGR�D�VH�WRUQDU�XP�VHU�KXPDQR�FDSD]�GH�UHDOL]Do}HV�HP�VXD�YLGD��PDV�
TXH�R�H[FHVVR�GH�WHUQXUD�SRGH�VHU�´SHUQLFLRVRµ��$VVLP�HOH�H[SOLFD��

 !!!"# $# %&'()(&# *+&# ,# &-.&//,# (&# 0&'1+')# 2,'# 2)'0&# (,/# 2)3/# 0,'1)4/&# 2&'13.3,/,5# 1)#
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.'3)1;)#2)')#,#)(,&.36&10,#1&+'F03.,!#GHIJ=K5#LMNM5#%,7!#OPP5#2!#QLRS!#�
3RUWDQWR�� D� QmR�YLYrQFLD� GD� PRUDWyULD� GD� VH[XDOLGDGH�� FRP� R� VHX� GHVSHUWDU�

SUHPDWXUR�� QR� SHUtRGR� GH� ODWrQFLD� ID]� FRP� TXH� D� FULDQoD� WHQKD� GLILFXOGDGH� GH� DGLDPHQWR� GD�
VDWLVIDomR� VH[XDO� H� QmR� VH� HQJDMH� HP� RXWUDV� DWLYLGDGHV� TXH� VmR� LPSRUWDQWHV� SDUD� R� VHX�
GHVHQYROYLPHQWR��

8P� GRV� H[HPSORV� GR� PHFDQLVPR� GH� VXEOLPDomR� p� D� WUDQVIRUPDomR� GD� SXOVmR�
YR\HXULVWD�HP�GHVHMR�GH�VDEHU��(VWH�H[HPSOR�WDPEpP�LOXVWUD�D�WURFD�GH�XP�DOYR�VH[XDO�SRU�RXWUR�
DOYR�GHVVH[XDOL]DGR�� VXEVWLWXLomR� FDUDFWHUtVWLFD� GHVWH� SURFHVVR��$�SULQFtSLR�� D� FULDQoD�TXH� VHQWH�
SUD]HU� HP� ROKDU� RV� JHQLWDLV� IHPLQLQRV� SRGHUi� VXEOLPDU� HVWH� GHVHMR�� WUDQVIRUPDQGR� HVWD�
FXULRVLGDGH�PDLV�WDUGH�HP�FXULRVLGDGH�FLHQWtILFD�VREUH�R�FRUSR�KXPDQR��,VVR�QRV�PRVWUD�TXH�R�
LQWHUHVVH� LQWHOHFWXDO� WHP� FRPR� IRQWH� XPD� FXULRVLGDGH� VH[XDO� LQIDQWLO� VXEOLPDGD�� TXH� HQFRQWUD�
VDWLVIDomR� QmR� QXP� REMHWR� VH[XDO�� PDV� QXP� REMHWR� GHVVH[XDOL]DGR�� 3DUD� D� SVLFDQiOLVH�� DV�
UHDOL]Do}HV�FXOWXUDLV�VmR�IUXWR�GR�GHVYLR�GH�PRo}HV�SXOVLRQDLV�VH[XDLV�GH�DOYRV�VH[XDLV�SDUD�QRYRV�
DOYRV� H� HVWH� GHVYLR� WHP� VHX� LQtFLR� QR� SHUtRGR� GH� ODWrQFLD�� SRU� REUD� GD� VXEOLPDomR� �)5(8'��
��������

2�FRPSRUWDPHQWR�GRV�HGXFDGRUHV��GL]�)UHXG��GHPRQVWUD�TXH�HOHV�SDUHFHP�WDPEpP�
VHU� GD� RSLQLmR� GH� TXH� DV� IRUoDV� GHIHQVLYDV� PRUDLV� VmR� FRQVWUXtGDV� jV� H[SHQVDV� GDV� PRo}HV�
SXOVLRQDLV�VH[XDLV��3DUHFH�GHPRQVWUDU�WDPEpP�TXH�HOHV�VDEHP�TXH�D�DWLYLGDGH�VH[XDO�ID]�FRP�TXH�
D�FULDQoD�QmR�VHMD�HGXFiYHO��SRU�SHUVHJXLUHP�FRPR�´YtFLRVµ�DV�VXDV�PDQLIHVWDo}HV�VH[XDLV��PHVPR�
QmR�SRGHQGR�ID]HU�PXLWR�FRQWUD�HODV��)5(8'���������SRUWDQWR�HVWDULDP�HOHV�FRODERUDQGR�SDUD�R�
DGLDPHQWR� GR� GHVDEURFKDU� GHVWD� PHVPD� VH[XDOLGDGH�� (P� FRQWUDSDUWLGD�� VHULD� GH� JUDQGH�
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LPSRUWkQFLD�TXH�HVWHV�SURIHVVRUHV�VRXEHVVHP�TXH�VLWXDo}HV�QD�HVFROD�WDPEpP�SRGHP�SURYRFDU�
LUUXSomR�GH�PDQLIHVWDo}HV�VH[XDLV�WDLV�FRPR�WHQVmR�H�SDYRU�GLDQWH�GDV�WDUHIDV�HVFRODUHV��SRLV�WDLV�
FLUFXQVWkQFLDV�SRGHP�HVWLPXODU�R�FRQWDWR�FRP�D�JHQLWiOLD�RX�XP�SURFHVVR�FDUDFWHUtVWLFR�GH�XPD�
SROXomR��$FUHVFHQWD�DLQGD�TXH�R�WUDEDOKR�LQWHOHFWXDO��SHOR�HVIRUoR�H�SHOD�FRQFHQWUDomR��WDQWR�QRV�
MRYHQV�TXDQWR�QRV�DGXOWRV��SRGH�SURGX]LU�H[FLWDomR�VH[XDO���

)LQDOPHQWH��p�LPSRUWDQWH�VDOLHQWDU�R�TXH�)UHXG�GL]�VREUH�D�LQVWDXUDomR�ELWHPSRUDO�GR�
GHVHQYROYLPHQWR� SVLFRVVH[XDO� GRV� VHUHV� KXPDQRV�� RX� VHMD� XPD� IDVH� GR� GHVDEURFKDU� GD�
VH[XDOLGDGH� QD� LQIkQFLD�� VHJXLGR� GH� XP� SHUtRGR� GH� ODWrQFLD�� DQWHV� GR� SHUtRGR� GHILQLWLYR� TXH�
DFRQWHFH�QD�SXEHUGDGH��
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LGH:LLMN<!�
2�TXH�)UHXG�TXHU�GL]HU�p�TXH�R�DGYHQWR�GR�VHU�KXPDQR�FRPR�VHU�FULDWLYR��VHU�TXH�DR�

PHVPR� WHPSR� VH� FRQVWLWXL� QD� FXOWXUD� H� TXH� ID]� FXOWXUD�� D� SDUWLU� GD� HQHUJLD� VH[XDO� �� D� OLELGR�²�
VXEOLPDGD�� WHP� XP� SUHoR� TXH� VH� WUDGX]� HP� XP� FRQMXQWR� GH� PDQLIHVWDo}HV� LQFRQVFLHQWHV�� RV�
VLQWRPDV !��TXH�FDUDFWHUL]DP�D�QHXURVH "��(VWH�HVWDGR�QDGD�PDLV�p�TXH�FRQVHT�rQFLDV�GR�SURFHVVR�
GH�UHFDOTXH�GDV�PRo}HV�SXOVLRQDLV��QHFHVViULR��PDV�TXH�GHL[D�DV�VXDV�PDUFDV��R�VHX�YHVWtJLR��
�
���� &RQVHT�rQFLDV�SDUD�DERUGDU�DV�FULDQoDV�FRP�7'$�+�H�VHXV�SDLV�
�

$�SDUWLU�GR�TXH�H[SXV�H�IRL�GLVFXWLGR�QHVWH�FDStWXOR��D�FULDQoD��FRP�7'$�+�RX�QmR��
SDUD� VH� FRQVWLWXLU� FRPR� XP� VXMHLWR� VLQJXODU�� DOpP� GD� VXD� FRQVWLWXLomR� LQDWD�� WHP� XP� SHUFXUVR�
VLJQLILFDWLYR� SDUD� ID]HU� DWp� FKHJDU� D� HVWD� FRQGLomR�� ,VWR� VLJQLILFD� GL]HU� TXH� R� TXH� WUD]� FRQVLJR�
FRPR� KHUDQoD� ELROyJLFD� p� LPSRUWDQWH�� PDV� QmR� R� VXILFLHQWH� SDUD� GHWHUPLQDU� R� VHX�
GHVHQYROYLPHQWR��$�WUDPD�TXH�DFRQWHFH��R�´URPDQFH�IDPLOLDUµ�YLYLGR�SHOD�FULDQoD�MXQWDPHQWH�H��
SULQFLSDOPHQWH�� FRP�RV� VHXV� SDLV� RX� VXEVWLWXWRV�� FRPR�RV� SULPHLURV� UHSUHVHQWDQWHV�GD� FXOWXUD��
ID]HP�D�DWXDOL]DomR�H�HQULTXHFLPHQWR�QD�VXD�RQWRJrQHVH��GRV�DFRQWHFLPHQWRV�SUp�GHWHUPLQDGRV�
QD�VXD�ILORJrQHVH��
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1D�UHODomR�FRP�HVWHV�SULPHLURV�RXWURV�TXH�UHSUHVHQWDP�DV�OHLV��DV�QRUPDV��D�FXOWXUD��
DPD�H�RGHLD�LQWHQVDPHQWH��PDV�p�FDSD]�GH�UHFDOFDU�RX�VXEOLPDU�HVWHV�VHQWLPHQWRV��LGHQWLILFDQGR�
VH�FRP�R�TXH�UHSUHVHQWRX�GH�PDLV�VLJQLILFDWLYR�GHOHV��WRUQDQGR�VH�XP�VXMHLWR�IDODQWH��XP�VXMHLWR�
GR�GHVHMR��GR�LQFRQVFLHQWH��H�QmR�GD�SXUD�QHFHVVLGDGH��

$V�FRQVHT�rQFLDV�GH� WRUQDU�VH�VXMHLWR�VmR�R�VHX�HQJDMDPHQWR�QD�FXOWXUD��QD�FULDomR�QR�
DSUHQGL]DGR�H�QDV�UHODo}HV�FRP�RXWUDV�SHVVRDV�TXH�D�HOH�WRUQDP�VH�VLJQLILFDWLYDV��SHOR�TXH�HODV�
WUD]HP�GDV�UHSUHVHQWDo}HV�TXH�HVWH�VXMHLWR�IH]�GDV�VXDV�SULQFLSDLV�ILJXUDV�SDUHQWDLV��3RUpP��HVWH�
HQJDMDPHQWR�QmR�DFRQWHFH�GH�XPD�IRUPD� LGHDOL]DGD�H�URPkQWLFD��FRPR�SDUHFH�j�SULPHLUD�YLVWD��
SRLV� R� WRUQDU�VH� VXMHLWR� WUD]� WDPEpP�� HP� JUDXV� GLIHUHQFLDGRV�� RV� VLQWRPDV�� D� QHXURVH !�� e� QHVWD�
SHUVSHFWLYD� GH� VXMHLWR� VLQJXODU�� TXH� VH� FRQVWLWXL� GHVWD�PDQHLUD�� TXH�SURSRQKR�ROKDUPRV�SDUD� D�
FULDQoD�GLDJQRVWLFDGD�FRP�7'$�+�H�VXD�IDPtOLD���
�
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&$3Ì78/2� �� �� $6� (;3(&7$7,9$6� (� $� 3$57,&,3$d®2� '$� )$0Ì/,$� 12�
'(6(192/9,0(172�(�(6&2/$5,=$d®2�'$�&5,$1d$�

�
8P� SDQRUDPD� GDV� H[SHFWDWLYDV� H� GD� PDQHLUD� FRPR� DV� IDPtOLDV� QD� DWXDOLGDGH�

DFRPSDQKDP�R�GHVHQYROYLPHQWR�H�D�HVFRODUL]DomR�GDV�FULDQoDV�VHUi�DERUGDGR�QHVWH�FDStWXOR��3DUD�
WDQWR��GLVFRUUHUHL�EUHYHPHQWH�VREUH�D�KLVWyULD�GD�IDPtOLD�H�GD�FRQFHSomR�GH�FULDQoD�H�GH�LQIkQFLD��
SDUD�TXH�SRVVDPRV�VDEHU�GH�TXH�IDPtOLD�H�GH�TXH�FULDQoD�HVWDPRV�IDODQGR��(P�VHJXLGD��DERUGDUHL�
VREUH� DV� H[SHFWDWLYDV� H� DV� IRUPDV� GH� DFRPSDQKDPHQWR� GHVWD� FULDQoD� SRU� VHXV� SDLV�� 7DPEpP�
UHIOHWLUHL� FRPR� RV� SDLV� SDUWLFLSDP� QD� HVFROD� H� FRPR� HVWD� SDUWLFLSDomR� p� YLVWD� H�� ILQDOPHQWH��
DSRQWDUHL�D�SRVLomR�GD�FULDQoD�GLDQWH�GDV�GHPDQGDV�GRV�SDLV�H�GD�HVFROD��

2�FRQWH~GR�TXH�DTXL�H[SRQKR�p�VRPHQWH�XP�LQGLFDWLYR�GH�XPD�WHQGrQFLD�JHUDO�HP�
UHODomR�DR�WHPD�H�XP�SRQWR�GH�YLVWD�GHVWH�HVWXGR��SRUWDQWR�QmR�SUHWHQGR�TXH�VHMD�FRQFOXVLYR���
�
���� 'H�TXH�IDPtOLD�HVWDPRV�IDODQGR"�
�

$�IDPtOLD�QmR�p�XP�IDWR�IiFLO�GH�GHVFUHYHU�H�FRPSUHHQGHU�H�XPD�GDV�GLILFXOGDGHV�SDUD�
LVWR� p� TXH� FRPXPHQWH� D� FRQVLGHUDPRV� FRPR� VHQGR� XP� IHQ{PHQR� UHJLGR� SHOD� QDWXUH]D�� ,VWR�
DFRQWHFH�SHOR�IDWR�GH�D�IDPtOLD�UHJXODU�DWLYLGDGHV�GH�FDUiWHU�ELROyJLFR��SRU�H[HPSOR��D�UHSURGXomR�
KXPDQD�H�R�VH[R��6$57,���������0DV�R�IHQ{PHQR�GD�IDPtOLD�p�FXOWXUDO��SRLV�HVWDV�DWLYLGDGHV�GH�
EDVH� ELROyJLFD� DFRQWHFHP�QXP�GHWHUPLQDGR�FRQWH[WR� VRFLDO� H�GH� DFRUGR� FRP�DV� HVFROKDV� H�RV�
VLJQLILFDGRV�TXH�R�KRPHP�OKHV�DWULEXL��

)RL�/pYL�6WUDXVV��������S��������������TXHP�HQIDWL]RX�TXH�D�IDPtOLD�HUD�XP�IHQ{PHQR�
GD�FXOWXUD��TXDQGR�HVWXGRX�D�HVWUXWXUD�GR�SDUHQWHVFR�FRPSRVWD�SHOD�UHODomR�GH�FRQVDQJ�LQLGDGH�
HQWUH�LUPmRV��D�UHODomR�GH�GHVFHQGrQFLD�HQWUH�SDL�H�ILOKR�H�PmH�H�ILOKR��H�D�DOLDQoD�TXH�DFRQWHFH�
HQWUH�GXDV�XQLGDGHV�IDPLOLDUHV�SHOR�FDVDPHQWR��3DUD�HOH��DV�IDPtOLDV�VH�FRQVWLWXHP�FRPR�DOLDQoD�
HQWUH�RV�JUXSRV��´������R�JUXSR�ELROyJLFR�QmR�SRGH�PDLV�HVWDU�Vy��H�R�YtQFXOR�GH�DOLDQoD�FRP�XPD�
IDPtOLD� GLIHUHQWH� DVVHJXUD� R� GRPtQLR� GR� VRFLDO� VREUH�R�ELROyJLFR��GR� FXOWXUDO� VREUH�R�QDWXUDOµ��
(VWH� DXWRU� LQWHUSUHWRX� R� WDEX� GR� LQFHVWR� FRPR� XP� IDWR� GH� FXOWXUD�� FXMR� REMHWLYR� p� HYLWDU� R�
LVRODPHQWR�GD�FRQVDQJ�LQLGDGH�H�DVVHJXUDU�D�SDVVDJHP�GR�KRPHP�GD�QDWXUH]D�j�FXOWXUD���

6HQGR�GD�RUGHP�GD�FXOWXUD��D�IDPtOLD��FRPR�XP�IHQ{PHQR�XQLYHUVDO��QmR�VH�DSUHVHQWD�
FRP�D�PHVPD�FRQILJXUDomR�DR�ORQJR�GR�WHPSR��SRLV�PXGDQoDV�QD�VXD�HVIHUD�LQWHULRU�H�QD�HVIHUD�
PDLV�DPSOD�GD�VRFLHGDGH�DWLQJHP�H�ID]HP�VXUJLU�QRYDV�IRUPDV�GH�FRQVWLWXLomR�GHVWH�JUXSR�VRFLDO��
5RXGLQHVFR��������S������IDOD�GD�QHFHVVLGDGH�GH�FRQKHFHUPRV�D�KLVWyULD�GD�IDPtOLD��´1mR�EDVWD��
SRUWDQWR��GHILQLU�D�IDPtOLD�GH�XP�VLPSOHV�SRQWR�GH�YLVWD�DQWURSROyJLFR��p�SUHFLVR�WDPEpP�VDEHU�
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TXDO� D� VXD� KLVWyULD� H� FRPR� VH� GHUDP� DV� PXGDQoDV� TXH� FDUDFWHUL]DP� D� GHVRUGHP� TXH� SDUHFH�
DWLQJLGD�QD�DWXDOLGDGHµ���

$� IDPtOLD� QXFOHDU� PRGHUQD� RFLGHQWDO� FRQVWLWXtGD� SRU� SDL�� PmH� H� ILOKRV�� TXH� VH�
FRQWUDS}H�j�IDPtOLD�FRPR�XP�JUXSR�IRUPDGR�SRU�RXWURV�SDUHQWHV��DPLJRV�H�FULDGRV��p�IUXWR�GH�
XPD�ORQJD�HYROXomR�TXH�YDL�GR�VpFXOR�;9,�DR�;9,,,��5RXGLQHVFR��������S������GL]�TXH�SRGHPRV�
GLVWLQJXLU� WUrV� JUDQGHV� SHUtRGRV� QHVWD� HYROXomR�� 1R� SULPHLUR� SHUtRGR�� VH� ORFDOL]D� D� IDPtOLD�
FKDPDGD�´WUDGLFLRQDOµ�IXQFLRQDQGR�SDUD�DVVHJXUDU�D�WUDQVPLVVmR�GR�SDWULP{QLR��2V�FDVDPHQWRV�
DFRQWHFLDP�FHGR�HP�UHODomR�j� LGDGH�GRV�FDVDLV�� VHP� OHYDU�HP�FRQVLGHUDomR�R�DVSHFWR�DIHWLYR�H�
VH[XDO�GH�VXDV�YLGDV��´1HVVD�yWLFD��D�FpOXOD�IDPLOLDU�UHSRXVD�HP�XPD�RUGHP�GH�PXQGR�LPXWiYHO�H�
LQWHLUDPHQWH� VXEPHWLGD� D� XPD� DXWRULGDGH� SDWULDUFDO�� YHUGDGHLUD� WUDQVSRVLomR� GD�PRQDUTXLD� GH�
GLUHLWR�GLYLQRµ���

1R�VHJXQGR�SHUtRGR��HVWi�D�IDPtOLD�FKDPDGD�´PRGHUQDµ��VpFXOR�;9,,,�H�PHDGRV�GR�
VpFXOR�;;���%DVHLD�VH�QR�DPRU�URPkQWLFR��SHUPLWLQGR�VHQWLPHQWRV�H�GHVHMRV�FDUQDLV�DWUDYpV�GR�
FDVDPHQWR�� +i� D� YDORUL]DomR� GD� GLYLVmR� GR� WUDEDOKR� HQWUH� R� PDULGR� H� D� HVSRVD� H� R� ILOKR� p�
FRQVLGHUDGR�FRPR�XP�VXMHLWR�TXH� WHP�D�VXD�HGXFDomR�DVVHJXUDGD�SHOD�QDomR��´$�DWULEXLomR�GD�
DXWRULGDGH�WRUQD�VH�HQWmR�PRWLYR�GH�XPD�GLYLVmR�LQFHVVDQWH�HQWUH�R�(VWDGR�H�RV�SDLV��GH�XP�ODGR��
H�HQWUH�RV�SDLV�H�DV�PmHV��GH�RXWURµ��528',1(6&2��������S��������

1R� ~OWLPR� SHUtRGR�� HVWi� D� IDPtOLD� FKDPDGD� ´FRQWHPSRUkQHDµ� RX� ´SyV�PRGHUQDµ��
1HOD�� GXDV� SHVVRDV� EXVFDP� LQWLPLGDGH� RX� UHDOL]DomR� VH[XDO�� QXPD� XQLmR� FRP� XPD� GXUDomR�
UHODWLYD��1HVWD�IDPtOLD��D�WUDQVPLVVmR�GD�DXWRULGDGH�HVWi�VH�WRUQDQGR�FDGD�YH]�PDLV�SUREOHPiWLFD�H�
XP�GRV�PRWLYRV�p�R�DXPHQWR�GDV�VHSDUDo}HV�H�UHFRPSRVLo}HV�FRQMXJDLV��

e�GHVWD�IDPtOLD�TXH�HVWDPRV�IDODQGR��D�FRQWHPSRUkQHD��FRP�GLVWLQWDV�FRQILJXUDo}HV�H�
TXH�DEDUFD�XPD�UHGH�PDLV�DEHUWD�GH�UHODo}HV��FXMDV�IRUPDV�GH�YLQFXODomR�HQWUH�VHXV�PHPEURV�QmR�
VmR� VRPHQWH� D� VDQJ�tQHD� H� QHP� FDVDLV� VRPHQWH� KHWHURVVH[XDLV�� 8PD� IDPtOLD� LQVHULGD� QXP�
FRQWH[WR� GH� HPDQFLSDomR� H� PDLRU� SDUWLFLSDomR� GD� PXOKHU� QR� PHUFDGR� GH� WUDEDOKR�� GH�
VXSHUYDORUL]DomR� GD� LQGLYLGXDOLGDGH�� GH� JOREDOL]DomR� H� GH� UiSLGR� DYDQoR� GD� FLrQFLD� H� GD�
LQIRUPDomR�� )DPtOLD� RQGH� RV� SDSpLV� GRV� VHXV� PHPEURV� VmR� IOXLGRV�� RQGH� D� REHGLrQFLD�
LQTXHVWLRQiYHO� GRV� ILOKRV� QmR� H[LVWH� PDLV�� &RPSRVLo}HV� IDPLOLDUHV� PDUFDGDV� SHORV� WHPSRV� GH�
FRUUHULD�H�GH�FRQVXPR�RQGH�R�VWDWXV�GH�WHU�p�OHYDGR�jV�~OWLPDV�FRQVHT�rQFLDV���

(VWD� IDPtOLD�� DSHVDU� GH� VH� DSUHVHQWDU� FRP� GLVWLQWDV� FRQILJXUDo}HV� �IDPtOLDV�
FRQVWLWXtGDV�SRU�PmH�H�ILOKRV��DYyV�H�QHWRV��PmH��FRPSDQKHLUR�H�ILOKRV�GH�XQL}HV�DQWHULRUHV��FDVDLV�
KRPRVVH[XDLV� FRP�RX� VHP� ILOKRV�� FDVDO� KHWHURVVH[XDO� FRP�RX� VHP� ILOKRV� HWF��� FRH[LVWH� FRP� D�
IDPtOLD� GH� FRQILJXUDomR� QXFOHDU� TXH� DLQGD� p� WRPDGD� FRPR� PRGHOR� IDPLOLDU� QmR� Vy� SDUD� DV�
FDPDGDV�PpGLDV�GD�SRSXODomR�GH�QRVVR�SDtV�H�GH�RXWURV�SDtVHV�RFLGHQWDLV��PDV�WDPEpP�SDUD�DV�
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FDPDGDV�SRSXODUHV��(OD�p� WLGD�FRPR�D�FRPSRVLomR� LGHDO�PHVPR�SHORV�VXMHLWRV�TXH�ID]HP�SDUWH�
GDV�IDPtOLDV�FKDPDGDV�UHFRPSRVWDV��FRPR�PRVWUD�6]\PDQVNL��������S����������QR�HVWXGR�TXH�IH]�
FRP�IDPtOLDV�TXH�YLYHP�QXP�EDLUUR�GD�SHULIHULD�GH�6mR�3DXOR���

 !"#$%&'("#)*'#)+"),#""&+")-./+%+0)1.%.1.1+")#23$#)+")-&$0+")1#)%.%#$)1#)-+045.+")*'#)

#$+0)1+1+")/&0&)0&1#5&)#)+*'#5+")*'#)#5+")#"/&56.+0)#0)%.$3'1#)1+)1.-./'51+1#)*'#)

,+""+%+0)78889)*'+21&)#""+")-+045.+")-+5+%+0)+)$#",#.3&)1#)"'+")#"/&56+":),+$#/.+)*'#)#$+)

1#,5&$+21&)&)-+3&)1#)2;&)"#$#0)</&0&)1#%#$.+0)"#$=8)>5+")2;&)"?)1#"#@+%+0)'0+)%.1+)

0+3#$.+50#23#)0+.") 1.A2+:) /&0&)'0+) #"3$'3'$+) #0) 3&$2&)1#) '0)6&0#0),$&%#1&$) B)

*'#)C)&)0&1#5&)*'#)2&""+)"&/.#1+1#)&-#$#/#)/&0&)"#21&)<&)/#$3&=8)�
5RXGLQHVFR� ������� S�� ���������� UHIOHWLQGR� VREUH� D� IDPtOLD� GR� IXWXUR�� GL]� WDPEpP�

FRPR�RV�FDVDLV�KRPRVVH[XDLV��DR�PDQLIHVWDUHP�R�GHVHMR�GH�VH�WRUQDUHP�SDLV��EXVFDUDP�R�PRGHOR�
GH�IDPtOLD��QXFOHDU��H�FRPR�HOHV�DUULVFDP�D�GDU�XPD�´LPDJHP�GHVDVWURVDµ�GHOHV�SUySULRV��TXDQGR�
SURFXUDP�HVWD�QRUPDWLYLGDGH��

D'+21&)&")A+E")#)5C"!./+")1+)/&"3+)/+5.-&$2.+2+)*'."#$+0:)+),+$3.$)1#)FGHI(JK:)"#)3&$2+$)
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1#)".),$?,$.&":)'0+).0+A#0)1#"+"3$&"+8)�
$FUHGLWR� TXH� HVWHMDPRV� GLDQWH� GH� FRQILJXUDo}HV� IDPLOLDUHV� FRP� WDLV� FRQIOLWRV��

)DPtOLDV�TXH�SURFXUDP�IRUPDV�DOWHUQDWLYDV�GH�VH�FRQVWLWXtUHP��PDV�FRP�VHQWLPHQWRV�QRVWiOJLFRV�
HP�UHODomR�D�XP�PRGHOR�LPSRVWR��QD�PDLRULD�GDV�YH]HV���PDV�TXH�Mi�GHPRQVWUD�YiULRV�VLQDLV�GH�
GHFOtQLR���
�
���� 'H�TXH�FULDQoD�HVWDPRV�IDODQGR"�
�

3DUD� FRPSUHHQGHUPRV� GH� TXH� FULDQoD� HVWDPRV� IDODQGR�� p� SUHFLVR� TXH� QRV�
GHWHQKDPRV�XP�SRXFR�VREUH�D� LQIkQFLD�DR� ORQJR�GD�KLVWyULD��SRLV� D� LGpLD�GH�FULDQoD�H� LQIkQFLD�
FRPR� XP� SHUtRGR� GR� GHVHQYROYLPHQWR� KXPDQR� FRPR� WHPRV� KRMH�� VH� DSUHVHQWRX� GH�PDQHLUD�
GLIHUHQWH�DR�ORQJR�GD�KLVWyULD�GD�FLYLOL]DomR�RFLGHQWDO��

1D�,GDGH�0pGLD��QmR�KDYLD�XPD�FRQFHSomR�GH�TXH�D�FULDQoD�HUD�XP�VHU�TXH�SUHFLVDYD�
GH� SURWHomR� H� GH� FXLGDGRV� HVSHFLDLV�� &HGR�� HOD� SDUWLFLSDYD� GD� YLGD� DGXOWD�� &RPR� GL]� 3RVWPDQ�
�������S�������´QR�PXQGR�PHGLHYDO�QmR�KDYLD�QHQKXPD�FRQFHSomR�GH�GHVHQYROYLPHQWR�LQIDQWLO��
QHQKXPD� FRQFHSomR� GH� SUp�UHTXLVLWRV� GH� DSUHQGL]DJHP� VHT�HQFLDO�� QHQKXPD� FRQFHSomR� GH�
HVFRODUL]DomR�FRPR�SUHSDUDomR�SDUD�R�PXQGR�GR�DGXOWRµ��
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/HYLQ��������S�������DQDOLVDQGR�D�IXQomR�ILOKR�FULDQoD�DR�ORQJR�GD�KLVWyULD�GL]�TXH�D�
FULDQoD��QD�,GDGH�0pGLD�QmR�HUD�PDLV�TXH�XP�DGXOWR�HP�SRWHQFLDO��HVWiJLR�TXH�GHYHULD�DOFDQoDU�R�
PDLV�UDSLGDPHQWH�SRVVtYHO��´&RP�HIHLWR��HP�JHUDO�R�QRPH�GDV�FULDQoDV�PRUWDV�QHVVD�pSRFD�QmR�
FRQVWDYD�GH�QHQKXP�UHJLVWUR��SRLV�QmR�HUDP�OHYDGDV�HP�FRQVLGHUDomR�SRU�QmR�WHUHP�DOFDQoDGR�D�
LGDGH� DGXOWD� QHFHVViULD� SDUD� LVVRµ�� 8P� GRV� PRWLYRV� GHVWD� GHVFRQVLGHUDomR� HUD� D� DOWD� WD[D� GH�
PRUWDOLGDGH�LQIDQWLO�TXH��GH�FHUWD�IRUPD��LPSHGLD�TXH�RV�DGXOWRV�VH�HQYROYHVVHP�HPRFLRQDOPHQWH�
FRP� DV� FULDQoDV�� 7LQKD�VH�PXLWRV� ILOKRV�� SDUD� TXH� DOJXQV� VREUHYLYHVVHP�� SRU� LVVR� QmR� SRGLDP�
ILFDU�OLJDGDV�D�HODV��32670$1���������

$�LGpLD�GD�FULDQoD�FRPR�XP�VHU�TXH�UHTXHU�FXLGDGRV�H�SUHSDUDomR�SDUD�D�YLGD�DGXOWD�
VXUJH�D�SDUWLU�GR�VpFXOR�;9,,��MXQWDPHQWH�FRP�R�QDVFLPHQWR�GD�IDPtOLD�PRGHUQD��SRLV�´$�IDPtOLD�
WUDQVIRUPRX�VH� SURIXQGDPHQWH� QD�PHGLGD� HP� TXH�PRGLILFRX� DV� VXDV� UHODo}HV� LQWHUQDV� FRP� D�
FULDQoDµ� �É5,(6�� ������S�������$� LGpLD�GH�QHFHVVLGDGH�GH�HVFRODUL]DomR��R�DYDQoR�GD�PHGLFLQD�
TXH� UHVXOWD� HP� WUDWDGRV� SHGLiWULFRV� H� KLJLrQLFRV�� D� FRQFHSomR� GH� IDPtOLD� QXFOHDU� EXUJXHVD� H� R�
GHVHQYROYLPHQWR�GH�XPD�VRFLHGDGH�LQGXVWULDOL]DGD�VmR�IDWRUHV�GHWHUPLQDQWHV�SDUD�D�FRQVLGHUDomR�
GD�FULDQoD�H�GH�XPD�QRYD�LQIkQFLD�RULHQWDGD�SHOR�(VWDGR��

1R�VpFXOR�;9,,,��5RXVVHDX��������S���������WUD]�XPD�QRYD�FRQFHSomR�GH�HGXFDomR�H�
GH� LQIkQFLD�� (OH� IRL� R� SULPHLUR� D� FRQVLGHUi�OD� FRPR� XPD� IDVH� GLVWLQWD� GD� IDVH� DGXOWD�� FRP�
FDUDFWHUtVWLFDV�SUySULDV�H�TXH�QHFHVVLWD�VHU�HVWXGDGD�H�UHVSHLWDGD��$VVLP�GL]�HOH���

 !"#$%&'(#!)%'&!)%'!#*!+&,#"-#*!*'.#/!+&,#"-#*!#"$'*!0'!*'&'/!12/'"*3!4'!)%,*'&/2*!

5'&6'&$'&!'**#!2&0'/7!5&20%(,&'/2*! 8&%$2*! $'/52&9'*7!)%'!":2!'*$:2!/#0%&2*!'!"'/!

$'&:2!*#;2&7!'!":2!$#&0#&:2!#!*'!+2&&2/5'&<!$'&'/2*!.26'"*!02%$2&'*!'!+&,#"-#*!6'=1#*3!

 !,"8>"+,#!$'/!/#"',&#!0'!6'&7!0'!5'"*#&!'!0'!*'"$,&!)%'!=1'!*:2!5&?5&,#*<!"#0#!@!/'"2*!

*'"*#$2!02!)%'!)%'&'&!*%;*$,$%,&!'**#*!/#"',&#*!5'=#*!"2**#*7!'!5#&#!/,/!*'&,#!#!/'*/#!

+2,*#!'A,B,&!)%'!%/#!+&,#"-#!$,6'**'!+,"+2!5@*!0'!#=$%&#!'!)%'!$,6'**'!.%C(2!0'!0'(!#"2*3!

D2/!'8',$27!0'!)%'!=1'!*'&6,&,#!#!&#(:2!"'**#!,0#0'E!F=#!@!2!8&',2!0#!82&-#7!'!#!+&,#"-#!

":2!5&'+,*#!0'**'!8&',23!!�
&RP�HVWD� QRYD� FRQFHSomR�GH� LQIkQFLD� H�SHOD� LQIOXrQFLD�GD�PHGLFLQD�� DR� ORQJR�GRV�

DQRV�YLQGRXURV��D�PXOKHU�PmH�SDVVD�D�VHU�D�HQFDUUHJDGD�GH�FXLGDU�SHVVRDOPHQWH�GR�VHX�ILOKR�QR�
TXH� VH� UHIHUH� j� VXD� DOLPHQWDomR�� KLJLHQH� H� SULPHLURV� DSUHQGL]DGRV�� 2� SDL�� UHSUHVHQWDQGR� D�
DXWRULGDGH�� GHVHPSHQKD� D� IXQomR� GH� VXVWHQWDU� �PDWHULDO�� HVSLULWXDO� H� PRUDOPHQWH�� H� PDQWHU� D�
IDPtOLD�XQLGD��1HVWD�IDPtOLD��D�FULDQoD�FRPHoD�FDGD�YH]�PDLV�D�VHU�R�FHQWUR�GDV�DWHQo}HV��

1R�ILQDO�GR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;��SDUWH�GDV�IXQo}HV�GD�IDPtOLD�GH�HGXFDU�
RV� VHXV� ILOKRV� p� WUDQVIHULGD� SDUD� D� HVFROD�� &RP� R� VXUJLPHQWR� GH� H[SOLFDo}HV� SVLFROyJLFDV� H�
SHGDJyJLFDV� VREUH� DV� IDVHV� GH� GHVHQYROYLPHQWR� H� DWLYLGDGHV� DGHTXDGDV� SDUD� FDGD� SHUtRGR� GD�
LQIkQFLD��R�GLVFXUVR�SHGDJyJLFR�WRUQD�VH�SRGHURVR�H�D�HVFROD��FRQVHT�HQWHPHQWH��GHOLQHLD�R�TXH�H�
FRPR�VH�GHYH�DSUHQGHU�HP�FDGD�LGDGH���/(9,1���������
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&DOGDQD� �������� HP�VHX�HVWXGR��SURFXURX�DQDOLVDU�H�GHVFUHYHU�D� LQIkQFLD�GH�VXMHLWRV�
QDVFLGRV�QR�ILQDO�GR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;��3DUD�WDQWR��HOD�HQWUHYLVWRX����VXMHLWRV�����
KRPHQV�H����PXOKHUHV��XVDQGR�R�LQVWUXPHQWR�FKDPDGR�´KLVWyULD�GH�YLGD�VXPiULDµ��(VWH�HVWXGR�
HYLGHQFLRX�TXH�D�FULDQoD�GHVWD�pSRFD�FLUFXODYD�SRU�HVSDoRV�DPSORV�H�WLQKD�XP�FRQWDWR�SUy[LPR�
FRP� D� QDWXUH]D�� PDV� TXH� WDPEpP� WLQKD� FRQWDWR� FRP� R� FLQHPD�� FRPR� XPD� GDV� LQRYDo}HV�
WHFQROyJLFDV�LPSRUWDQWHV��VHX�FRWLGLDQR�HUD�SHUPHDGR�SHOD�SDUFLP{QLD�H�WUDEDOKR��DV�EULQFDGHLUDV�
HUDP� D� DWLYLGDGH� FRQVLGHUDGD�PDLV� LPSRUWDQWH�� DSHVDU� GR� WHPSR� VHU� GLYLGR� HQWUH� D� HVFROD� H� R�
WUDEDOKR��HUDP�SUHGRPLQDQWHPHQWH�FROHWLYDV�H�FRP�SRXFRV�EULQTXHGRV��D�PDLRULD�DUWHVDQDLV���RV�
EULQTXHGRV� LQGXVWULDOL]DGRV� HUDP� R� JUDQGH� ´REMHWR� GH� GHVHMRµ�� R� PXQGR� GRV� PHQLQRV� p�
FDUDFWHUL]DGR�FRPR�PDLV�OLYUH�TXH�R�GDV�PHQLQDV��$�REHGLrQFLD�HUD�R�TXH�SUHGRPLQDYD�QD�UHODomR�
FRP�RV�DGXOWRV�H�RV�SDLV�VmR�GHVFULWRV�FRPR�PXLWR�GHGLFDGRV�DRV�FXLGDGRV�FRP�D�FULDQoD��SRUpP�
H[LJHQWHV��3DUD�HVWD�DXWRUD��RV�GDGRV�GD�VXD�SHVTXLVD�PRVWURX�TXH��QHVWH�SHUtRGR�GH�DEUDQJrQFLD�
GR� HVWXGR�� KDYLD�� DR� ODGR� GH� DVSHFWRV� DSRQWDGRV� SHOR� FRVWXPH� FRPR� ´WUDGLFLRQDLVµ�� RXWURV�
DVSHFWRV�TXH�Mi�DQXQFLDYDP�RV�´PRGHUQRVµ�TXH�VH�WRUQDUDP�SUHGRPLQDQWHV�QD�PHWDGH�GR�VpFXOR�
;;��

+RMH��D�HVFROD�H�RXWUDV�LQVWLWXLo}HV�FRPHoDP�D�ID]HU�SDUWH�FDGD�YH]�PDLV�FHGR�GD�YLGD�
GD�FULDQoD�H�D�HOD�VmR�RIHUHFLGDV�DWLYLGDGHV�GHQWUR�H�IRUD�GR�FRQWH[WR�HVFRODU��SDUD�TXH�SRVVD�VH�
GHVHQYROYHU� R� PDLV� UDSLGDPHQWH� SRVVtYHO� H� GH� DFRUGR� FRP� RV� SDGU}HV� HVWDEHOHFLGRV�� (P�
FRQVHT�rQFLD�� D� LQIkQFLD� HQFXUWRX� �RX� HVWi� GHVDSDUHFHQGR� FRPR� GL]� DOJXQV� DXWRUHV��� SRLV� HVWD�
FULDQoD�SUHFLVD��GH�PDQHLUD�XUJHQWH��HVWDU�SURQWD��YROWDQGR�D�VHU�XP�DGXOWR�HP�PLQLDWXUD���

3RVWPDQ� ������� S�� ������ DR� GLVFRUUHU� VREUH� R� GHVDSDUHFLPHQWR� GD� LQIkQFLD�� DSRQWD�
LQGLFDGRUHV�VLPEyOLFRV�TXH�VH�ID]HP�SUHVHQWHV��YHVWXiULR��VH[XDOLGDGH�� OLQJXDJHP��FULPLQDOLGDGH�
HWF��� HP� FRQVHT�rQFLD� GD� GLPLQXLomR� GR� FRQFHLWR� GH� LQIkQFLD�� 'HQWUH� HVWHV� LQGLFDGRUHV�
DSRQWDPRV�R�TXH�HOH�GL]�VREUH�RV�MRJRV�LQIDQWLV��QR�FRQWH[WR�GD�VRFLHGDGH�DPHULFDQD��

 !"#$%#&'()#*+,("#)(-."&'#/'#&().01'#/2#,'3"12)#2#2).(3")#/')#41('-5')#2#/")#'/03.")#/"#

602# "# 602# 2).%# '4"-.242-/"# 4"&# ")# 7"8")# (-9'-.()# 602:# -'# ,21/'/2:# 2).!"#

/2)';'1242-/"<#=&+"1'#-!"#.2-$'#2-4"-.1'/"#2).0/")#602#/"40&2-.2&#"#/243>-("#/")#

7"8")# /2# 10'# -!"# )0;21,()("-'/"):# )0'# '0)?-4('# @# +').'-.2# ;2142;.>,23# 2# ;"/2:# /2#

60'36021#9"1&':#)21#/2/0A(/'#/"#'0&2-."#2);'-.")"#/2#(-).(.0(5B2)#4"&"#C(..32#C2'802#

/2#+2()2+"3#2#"#90.2+"3#D22#E22<#F'3,"#-"#;21>&2.1"#/'#4(/'/2:#"-/2#")#7"8")#)!"#'(-/'#

4"-.1"3'/")#;23")#7",2-)#602#")#;1'.(4'&:#")#7"8")#/")#7",2-)#'&21(4'-")#)2#."1-'1'&#

4'/'#,2A#&'()#"9(4('():#;)20/";1"9())("-'()#2#2G.12&'&2-.2#)@1(")<#�
1HVWH� FRQWH[WR� GH� XUJrQFLD� GD� IDPtOLD� H� GD� VRFLHGDGH� SDUD� TXH� D� FULDQoD� VH�

GHVHQYROYD�H�VH�HVFRODUL]H��QmR�Ki�HVSDoR�SDUD�TXH�HVWD�VH�DWUDVH�QRV�HVWiJLRV�GH�GHVHQYROYLPHQWR�
TXH�VmR�GHWHUPLQDGRV�SDUD�HOD�SHOD� OLWHUDWXUD�HVSHFLDOL]DGD�RX�TXH�IUDFDVVH�QD�HVFROD���FULDQoD�
QmR�p�GDGR�WHPSR�H�QHP�HVSDoR��SDUD�TXH�EULQTXH��IDQWDVLH�H�QHVWDV�IDQWDVLDV��FRQVLJD�HODERUDU�
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SDUWH� GRV� VHXV� FRQIOLWRV�� SRLV� WXGR� TXH� ID]� SDVVD� D� WHU� R�PHVPR� IRUPDWR� GDV� UHDOL]Do}HV� GRV�
DGXOWRV��

$�FULDQoD�GH�KRMH�WDPEpP�HVWi�LQWURGX]LGD�QXP�FRQWH[WR�GH�UHYROXomR�HOHWU{QLFD�H�
GD� LQIRUPiWLFD� TXH� SULRUL]D� R� PXQGR� GDV� LPDJHQV�� 3URJUDPDV�� LQIRUPDo}HV� H� MRJRV� TXH� WHP�
DFHVVR�DWUDYpV�GD�WHOHYLVmR�H�GR�FRPSXWDGRU�QmR�OKH�H[LJHP�PDLRUHV�KDELOLGDGHV�H�DWLWXGHV�TXH�
VmR�QHFHVViULDV�jV�DWLYLGDGHV�GH�OHLWXUD�GH�XP�OLYUR��SRU�H[HPSOR��/HYLQ��������S���������GL]�TXH�p�
D�FKDPDGD�´FXOWXUD�]DSSLQJµ��

 !!!"#$%&&%'#()#*+%#,+%-)+#.%'%#/*0'%1#()#*+#2/-/#.%'%#/*0'/#&)+#3)34*+%#+)(,%56/1#

&)+# &)# ()0)'# %0,7%+)30)# )+# 3%(%1# 8# *+# (/&# )9),0/&# +%,&# ()7%&0%(/')&# (%# .'/(*56/#

0):3/;<-,:%#(%# ,+%-)+!#=#:',%35%#/;4%3(/#0*(/#3%(%#:/3&)-*)#7)'!#=;-*+%&#:',%35%&#

,3:/'./'%+# /# >%..,3-# ?%&# ()3/+,3%(%&# @4,.)':,380,:%&A# /*# @,3&0B7),&AC1# )3D*%30/#

/*0'%&# ')&./3()+#:/+#&,30/+%&#@%0)3:,/3%,&A!#E%+F8+#%# ,3(G&0',%#(/#:/30/# ,39%30,;#

:/+)5/*# %# .'/(*>,'# >%..,3-# 3%# ;),0*'%1# 9%>)3(/# *+%# ;,+,0%(%# )# ')&0',0%# &H30)&)# (/&#

');%0/&#.%'%#D*)#&)2%+#;,(/&#+%,&#'B.,(/1#%:%'')0%3(/#%#7)'0,-,3/&%#+/'0)#(%#;)0'%#)#(%#

)&:',0%#.);%#+6/#(%#&H30)&)#0):3/;/-,:%+)30)#%:),0%!#�
8PD� RXWUD� FDUDFWHUtVWLFD� GHVWH�PXQGR� LQIRUPDFLRQDO�� QmR� ID]HU� QHQKXPD�GLVWLQomR�

GR� TXH� YHLFXOD� �VH� p� SDUD� DGXOWR� RX� VH� p� SDUD� FULDQoD��� 2V� VHJUHGRV� H� DV� LQIRUPDo}HV� DQWHV�
JXDUGDGRV�H�SUHVHUYDGRV�SDUD�TXH�SXGHVVHP�VHU�UHYHODGRV�QR�WHPSR�GHYLGR�jV�FULDQoDV��DJRUD�VmR�
HVFDQFDUDGRV�QD�LQWHUQHW�RX�QR�FKDPDGR�´KRUiULR�QREUHµ�GD�WHOHYLVmR��3RVWPDQ��������S�������DR�
IDODU� GD� PtGLD� HOHWU{QLFD�� FKHJD� DR� H[WUHPR� GH� DSRQWi�OD� FRPR� D� SULQFLSDO� FDXVD� GR�
GHVDSDUHFLPHQWR�GD�LQIkQFLD��PDV�JXDUGDQGR�XPD�FHUWD�UHVHUYD�TXDQWR�D�LVWR��FRQFRUGR�TXDQGR�
GL]�TXH�D�WHOHYLVmR�HOLPLQD�XPD�GDV�SULQFLSDLV�GLIHUHQoDV�HQWUH�D�LQIkQFLD�H�D�LGDGH�DGXOWD��(�DVVLP�
HOH�MXVWLILFD��

=# 0);)7,&6/# ?!!!C# 8# *+%# 0):3/;/-,%# :/+# )30'%(%# 9'%3:%1# .%'%# %# D*%;# 36/# 4B# ')&0',5I)&#

9H&,:%&1# ):/3J+,:%&1# :/-3,0,7%&# /*# ,+%-,3%0,7%&!# E%30/# /&# ()# &),&# %3/&# D*%30/# /&# ()#

&)&&)30%#)&06/#,-*%;+)30)#%.0/&#%#7,7)3:,%'#/#D*)#%#0);)7,&6/#0)+#%#/9)'):)'!#=#0);)7,&6/1#

3)&0)# &)30,(/1# 8# /# .)'9),0/# +),/# ()# :/+*3,:%56/# ,-*%;,0B',/1# *;0'%.%&&%3(/# %# .'<.',%#

;,3-*%-)+# /'%;!# $/'D*)# D*%3(/# 9%;%+/&1# &)+.')# ./()+/&# &*&&*''%'1# .%'%# D*)# %&#

:',%35%&# 36/# /*5%+!# K*# ./()+/&# *&%'# .%;%7'%&# D*)# );%&# 36/# :/+.'))3()+!# L%&# %#

0);)7,&6/# 36/# ./()# &*&&*''%'1# )# &*%&# ,+%-)3&# &6/# :/3:')0%&# )# %*0/M)N.;,:%0,7%&!# =&#

:',%35%&# 7O)+# 0*(/# D*)# );%#+/&0'%!# ?!!!C#K# )9),0/#+%,&# <F7,/# )# -)'%;# ()&0%# &,0*%56/# 8#

);,+,3%'# %# )N:;*&,7,(%()# (/# :/34):,+)30/# +*3(%3/# )1# ./'0%30/1# );,+,3%'# *+%# (%&#

.',3:,.%,&#(,9)')35%&#)30')#%#,39P3:,%#)#%#,(%()#%(*;0%!#�
$� SDUWLU� GHVWD� SHTXHQD� H[SRVLomR�� p� GHVWD� LQIkQFLD� DPHDoDGD� H� GHVWD� FULDQoD� TXH�

HVWDPRV�IDODQGR��XPD�FULDQoD�TXH�ID]�SDUWH�H�HVWi�H[SRVWD�D�XPD�UHGH�GH�UHODo}HV�H�LQIRUPDo}HV�
PXLWR�PDLV� H[WHQVD� TXH� D� DQWHULRU��&ULDQoDV� TXH�SDUHFHP�SUHVFLQGLU� GRV� DGXOWRV�� TXH� UHFHEHP�
LQIRUPDo}HV� �QD� PDLRULD� GDV� YH]HV�� SRU� LPDJHQV�� H� GHVHQYROYHP� GHWHUPLQDGDV� KDELOLGDGHV� GH�
IRUPD�UiSLGD��PDV�TXH�HVWmR�GHVDPSDUDGDV��VH�WRUQDQGR�SUHVDV�IiFHLV�GR�FRQVXPR��

8PD�FULDQoD�TXH�PXLWDV� YH]HV� VH� WRUQD�H[FHVVLYDPHQWH� LQTXLHWD��TXH�EXVFD�H�H[LJH�
GRV� VHXV� SDLV� FRQVWDQWHPHQWH� QRYRV� SUD]HUHV� H� QRYDV� JUDWLILFDo}HV� TXH� OKHV� VmR� LPSRVWRV��
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�SULQFLSDOPHQWH�SHOD�PtGLD��SDUD�DSODFDU�D�VXD�DQJ~VWLD��6HX�WHPSR�GH�DWHQomR�H�GH�FRQFHQWUDomR�
HQFXUWRX�� HP�PXLWRV� FDVRV�� VH� WRUQDQGR� XP�SUREOHPD�SDUD� D� IDPtOLD� H� SDUD� D� HVFROD�� TXH�QmR�
FRQVHJXHP� HQWHQGHU� D� PDQHLUD� FRP� TXH� HVWD� FULDQoD� HVWDEHOHFH� D� VXD� UHODomR� FRP� R� VDEHU��
&ULDQoDV� FXMR� SVLTXLVPR� p� FRQVWUXtGR� QmR� Vy� EDVHDGR� QDV� UHODo}HV�PDLV� HVWUHLWDV� GR� FRQWH[WR�
IDPLOLDU��PDV� LQIOXHQFLDGR�WDPEpP�SHODV� UHODo}HV�GH�RXWUDV� LQVWLWXLo}HV�HQWUH�HODV��D�HVFROD��TXH�
FRPHoD�D� IUHT�HQWDU�FDGD�YH]�PDLV�FHGR�H�D�PtGLD��TXH� LQYDGH�D� LQWLPLGDGH�GD�FDVD�VHP�SHGLU�
OLFHQoD��
�
���� 4XH� H[SHFWDWLYDV� WrP� RV� SDLV� H� FRPR� SDUWLFLSDP� GR� GHVHQYROYLPHQWR� H�

HVFRODUL]DomR�GR�ILOKR"�
�

1HVWH�FRQWH[WR�GH�FRQVXPR�H�GD�XUJrQFLD�GD�LQIRUPDomR�H�GR�FRQKHFLPHQWR��FRPR�
EHP�GL]�&RUGLp���������R�VDEHU�DGTXLULX�R�´EULOKR�GR�REMHWR�GR�GHVHMR�SDUD�RV�SDLVµ��0XLWR�FHGR��
GHPDQGDP�DR�ILOKR�TXH�DSUHQGD�H�VHMD�EHP�VXFHGLGR�QD�HVFROD�H�LVWR�QmR�SDVVD�GHVSHUFHELGR�SHOD�
FULDQoD��TXH�FDSWD�H�UHDJH�D�VXD�PDQHLUD�jV�H[SHFWDWLYDV�GRV�SDLV���

1HVWD� GHPDQGD�� QmR� WHP� OXJDU� SDUD� R� DWUDVR� QR� GHVHQYROYLPHQWR� H� QHP� SDUD� RV�
SUREOHPDV�QD�HVFRODUL]DomR��SRLV�QmR�Ki�WHPSR�SUD�LVVR��/HYLQ��������S������QRV�GHVFUHYH�FRPR�D�
SUHVVD�DWUDYHVVD�R�PRGR�FRPR�RV�SDLV�SDUWLFLSDP�GR�GHVHQYROYLPHQWR�GHVWD�FULDQoD��

 !"#$%&'%!(%!)*(+#&$(%(+!+,-.!%-#%/+,,%(%!0+1%!2#34&"$%!-+)0*#%15!)%1!"*)+'%!%!%&(%#!
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"*&,+32$#!+,"#+/+#5!)%1!"*&,+32+!,*1+-#%#6!;!"*:#%(%!0%#%!1+#!($#+$-*6!+!%,,$)!0*#!($%&-+!

,+)!0%2,%< �
2�WUDEDOKR�GH�0HQH]HV��������TXH�WUDWD�GDV�H[SHFWDWLYDV�GRV�SDLV�VREUH�R�IXWXUR�GRV�

ILOKRV��UHDOL]DGR�FRP�SDLV�GH�DOXQRV�GD�RLWDYD�VpULH�GR�HQVLQR�IXQGDPHQWDO�GH�XPD�HVFROD�S~EOLFD�
GD� *UDQGH� )ORULDQySROLV�� UHYHORX� TXH� RV� SURMHWRV� H[LVWHQWHV� VREUH� R� IXWXUR� GRV� ILOKRV� HVWmR�
FHQWUDGRV�QD�HVFRODULGDGH�SURORQJDGD�H�HP�HVFROKDV�SURILVVLRQDLV�TXH�GmR�FKDQFH�DRV�ILOKRV�GH�
VXSHUDUHP� D� FRQGLomR�GRV� SDLV�� UHYHODQGR�XPD� LGHRORJLD� IDPLOLDU�TXH� FRQVLGHUD� D�XQLYHUVLGDGH�
FRPR� XPD� IRUPD� GH� FRQVHJXLU� SURILVV}HV� PDLV� UHFRQKHFLGDV� VRFLDOPHQWH� H� FRP� PHOKRUHV�
UHPXQHUDo}HV�� $� XPD� FRQFOXVmR� SDUHFLGD� FKHJRX� WDPEpP�2UVL� �������� TXDQGR� LQYHVWLJRX� DV�
FDUDFWHUtVWLFDV�GD�IDPtOLD�FRQWHPSRUkQHD��GHFRUUHQWHV�GR�UiSLGR�DYDQoR�WHFQROyJLFR��FLHQWtILFR�H�
GDV� WUDQVIRUPDo}HV� KLVWyULFR�VRFLDLV� H� RV� VHXV� UHIOH[RV� QD� GLQkPLFD� GDV� UHODo}HV� IDPLOLDUHV�� QR�
PRGR�GH�HGXFDU�RV�ILOKRV�H�QD�DSUHQGL]DJHP�HVFRODU��(VWD�DXWRUD�GL]�TXH��QR�VHX�HVWXGR��ILFRX�
HYLGHQWH�TXH�RV�FXLGDGRV�GLVSHQVDGRV�DRV�ILOKRV�SHORV�SDLV�VmR�GHWHUPLQDGRV�SHOR�WHPSR�TXH�QmR�
p�FRQVXPLGR�SHOR� WUDEDOKR�H�TXH�D� IRUPDomR�HVFRODU�p�FRQVLGHUDGD�SRU�HOHV�FRPR�XP�IDWRU�GH�
PDLRU�H[SHFWDWLYD�H�LPSRUWkQFLD�SDUD�R�IXWXUR�GRV�ILOKRV���
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/HJQDQL� ������� S�� ������ DR� HQIDWL]DU� R� OXJDU� QDUFtVLFR� TXH� D� LQIkQFLD� RFXSD� QD�
FRQWHPSRUDQHLGDGH��GL]�FRPR�p�IUHT�HQWH�R�GLVFXUVR�GH�TXH�D�FULDQoD�SUHFLVD�VHU�HVWLPXODGD�SDUD�
HVWDU�DSWD�j�YLGD�FRPSHWLWLYD�GR�IXWXUR��

 !!!"#$%&&%#'()*+#,#+%-.++%/0%#.#12&-(+&.3#4+%/0%#5&#6%+&6%-027*&#1%#(8#8(/1.#-*1*#7%9#

8*2&#-.86%02027.3#1%#:(%#.#6%:(%/.#&(;%20.#1%7%#&%+#<%1(-*1.=#8%12*/0%#(8*#*&&>1(*#

%&028('*?@.# 1%# &(*&# A*B2'21*1%&# 6*+*# %&0*+# *60.# 6*+*# 727%+# %# -.86%02+# /.# 4(0(+.!#  !!!"#

C&&*#D/4*&%#/.#4(0(+.3#-.8.#;E#2/12-*8.&3#,#-.'.-*1*#6.+:(%#.&#6*2&#*.#%F6%+2%/-2*+%8#

&(*&# !"#!$%#6*&&*8#*#6+.;%0*+#/*+-2&2-*8%/0%#%8#&%(&#42'A.&#(8*#%F6%-0*027*#%F*-%+B*1*#

1%# :(%# %'%&3# 4(0(+*8%/0%3# 6.&&*8# 1*+# 6+.7*&# 1%# (8*# 6.0D/-2*# :(%# A.;%# %'%&# /@.#

6.&&(%8#%8#&(*&#+%'*?G%&! �
3DUD�TXH�HVWD�GHPDQGD�VHMD�DWHQGLGD��QD�DWXDOLGDGH��RV�SDLV�GLYLGHP�FDGD�YH]�PDLV�D�

UHVSRQVDELOLGDGH� GH� SDUWLFLSDomR� QR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GD� FULDQoD�� SRLV� QXPD�
VRFLHGDGH�FDSLWDOLVWD�LQGXVWULDOL]DGD�FRPR�D�QRVVD��Ki�XPD�H[LJrQFLD�GRV�PHPEURV�GD�IDPtOLD�GH�
PDLRU�SDUWLFLSDomR�QR�VLVWHPD�SURGXWLYR��&RP�LVWR��FDGD�YH]�PDLV��RV�SDLV�VmR�REULJDGRV�D�GHL[DU�
D�FDUJR�GH�RXWUDV�LQVWLWXLo}HV��D�FUHFKH��D�HVFROD��D�SURIHVVRUD�SDUWLFXODU��R�DFRPSDQKDPHQWR�H�D�
HGXFDomR�GRV�ILOKRV��

8PD�PDQHLUD�GH�VXSULU�D�DXVrQFLD�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�H�FDPLQKDQGR�
UXPR� DR� DOFDQFH� GDV� VXDV� H[SHFWDWLYDV� HP� UHODomR� DR� ILOKR� p� RV� SDLV� LQLFLDUHP� HVWD� FULDQoD� QD�
HVFRODUL]DomR�R�PDLV�FHGR�SRVVtYHO�� ,VWR�QmR�DFRQWHFH� VRPHQWH�FRP�DV�GDV�FDPDGDV�PpGLDV�GD�
SRSXODomR��DV�FULDQoDV�SREUHV�WDPEpP�LQLFLDP�HVWD�MRUQDGD�WmR�ORJR�D�RSRUWXQLGDGH�VXUMD��VHMD�YLD�
FUHFKH�HVFROD� RX� YLD� HVFROLQKDV� SDUWLFXODUHV� TXH� VH� SUROLIHUDP� QRV� EDLUURV� GDV� SHULIHULDV�� 8PD�
RXWUD� SURYLGrQFLD� TXH� SRGH� VHU� WRPDGD� WDPEpP�SHORV� SDLV�� VH� WrP�RSRUWXQLGDGH�� p� DYDQoDU� R�
ILOKR�HP�UHODomR�j�LGDGH�VpULH�HVFRODU��SDUD�TXH�SRVVD�VDLU�R�PDLV�FHGR�SRVVtYHO�GD�HVFROD�UXPR�DRV�
FRQFXUVRV� H� j� SURILVVLRQDOL]DomR�� 0DUWLQH]� �������� DR� GHVFUHYHU� H� DQDOLVDU� FRPR� YHP� VH�
FDUDFWHUL]DQGR� R� LQJUHVVR� GD� FULDQoD� SHTXHQD�� GDV� FDPDGDV�PpGLDV�� QD� HVFROD�� WDPEpP� DSRQWD�
FRPR�XPD�GDV�FRQFOXV}HV�GH�VHX�HVWXGR�TXH�DV�H[SHFWDWLYDV�GRV�SDLV�HP�UHODomR�j�HVFROD�HVWmR�
FHQWUDGDV�QD�DFHOHUDomR�GR�GHVHQYROYLPHQWR�GR�VHX�ILOKR��

$� MRUQDGD�GLiULD�HVFRODU�QmR�p�VXILFLHQWH�SDUD�TXH�R�ILOKR�DOFDQFH�R�TXH�RV�SDLV� OKH�
GHPDQGDP��$XODV�GH�QDWDomR�H�GH�RXWURV�HVSRUWHV��LQFOXLQGR�FRPSHWLo}HV�ORJR�TXH�FRPHoDP�D�
SUDWLFDU� R� HVSRUWH��� DXODV� GLiULDV� GH� UHIRUoR� FRP� D� SURIHVVRUD� SDUWLFXODU�� DXODV� GH� LQJOrV�� HWF�
WDPEpP� VmR� RIHUHFLGDV� D� HOH��1HP� D� FULDQoD�PHQRV� IDYRUHFLGD� HFRQRPLFDPHQWH� HVFDSD� GHODV��
SRLV�QD�QRVVD�FRPXQLGDGH�DVVLVWL�YiULDV�YH]HV�FULDQoDV�TXH�WLQKDP�XPD�VHJXQGD�MRUQDGD�HVFRODU�
QD� FDVD� GD� SURIHVVRUD� SDUWLFXODU� SRU� XPD� TXDQWLD� LUULVyULD� GH� DWp� 5�� ������ SRU� PrV�� 1HVWDV�
DWLYLGDGHV��p�H[LJLGR�GD�FULDQoD�XP�GHVHPSHQKR�PHOKRU�SRVVtYHO��

3RVWPDQ� ������� S�� ����� FRQWD� FRPR� RV� SDLV� QRV� (VWDGRV� 8QLGRV� SDUWLFLSDP� QDV�
DWLYLGDGHV� HVSRUWLYDV� GRV� ILOKRV�� DWLYLGDGHV� HVWDV� TXH� VH� WRUQDUDP� YHUGDGHLUDV� FRPSHWLo}HV�
SURILVVLRQDLV��
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B!)';%8D#K0!#"',"%#J+#J:*+%,#>!/*'()@',#-/*#!"/#;*%(3/#-/(/-/#(!"#&/*%)%#-'#%(.'#

/(%,#=%*>!'#'8'#)+(A/#3%"')+-%#-%+,#'**%,#(!"/#=/*)+-/LD#�
&RP� HVWH� UHODWR�� HVWH� DXWRU� TXHU� PRVWUDU� FRPR� RV� MRJRV� LQIDQWLV� VH� WRUQDUDP�

SUHRFXSDomR� GRV� DGXOWRV�� WRUQDUDP�VH� SURILVVLRQDOL]DGRV� H� DFUHVFHQWDULD� TXH� HOH� VHUYH� SDUD�
PRVWUDU�D�SUHVVD�GRV�SDLV�FRP�R�GHVHQYROYLPHQWR�H�D�HVFRODUL]DomR�GDV�FULDQoDV��

$VVLVWLPRV� WDPEpP� KRMH�� DRV� SDLV�� SULQFLSDOPHQWH�� RV� GRV� DOXQRV� GDV� HVFRODV�
SDUWLFXODUHV�HQFHUUDQGR�D�HGXFDomR�EiVLFD�GRV�ILOKRV�FRP�R�VHX�SUHFRFH�LQJUHVVR�j�XQLYHUVLGDGH�
�QmR�HVWRX�IDODQGR�GH�DOXQRV�FRP�QHFHVVLGDGHV�HVSHFLDLV��RV�FKDPDGRV�´WDOHQWRVRVµ���&RP�LVVR��
HOHV�GHPRQVWUDP�R�TXDQWR�TXHUHP�TXH�R� ILOKR� VH�SURILVVLRQDOL]H�R�PDLV�GHSUHVVD�SRVVtYHO��TXH�
FRQVLJD�XP�ERP�HPSUHJR�H�TXH�WDPEpP�DWHQGD�D�GHPDQGD�GD�VRFLHGDGH�HP�JHUDO�TXH�p�GH�VH�
WRUQDU��HP�SULPHLUR�OXJDU��XP�FRQVXPLGRU��DJRUD��LQGHSHQGHQWH��SRU�WHU�R�VHX�SUySULR�GLQKHLUR��

/HYLQ��������S�������DR�UHIOHWLU�VREUH�D�IXQomR�GR�ILOKR�QD�PRGHUQLGDGH��GL]�TXH�HVWH�
Mi�QD�LQIkQFLD��DOpP�GH�VH�WRUQDU�XP�REMHWR�GH�FRQVXPR��WDPEpP�HVWi�VH�WRUQDQGR�FRQVXPLGRU��
$VVLP�HOH�GL]��

9#*'+(/-%#-/#3*+/(?/FB+8A%#3%"%#%;$')%#-'#3%(,!"%#'#3%(,!"+-%*#3*',3'#'#,'#/3'8'*/D#

9#)'"=%#-/#3*+/(?/#B+3/#3/-/#J'.#"/+,#3A'+%#-'#/)+J+-/-',5# +(,)*!?@',#'#=*%=%,)/,D#9#

+"=I*+%#-%#3%(,!"%#'#-/#+"/&'"#B/.#,!/,#JM)+"/,#'#,'!,#J+)+":*+%,#3%(,!"+(-%#',,'#

+**'3!='*:J'8#='*M%-%#-/#+(BN(3+/# �
������2V�SDLV�QD�HVFROD�
�

&DGD�YH]�PDLV��D�HVFROD�p�VROLFLWDGD�D�SDUWLFLSDU�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�
GDV�FULDQoDV��SHORV�PRWLYRV�H[SRVWRV�DFLPD��$�HOD�p�GHPDQGDGR�TXH�FXPSUD�D�IXQomR�GH�UHSDVVDU�
FRQWH~GRV� VLVWHPDWL]DGRV� H� TXH� IDoD� FRP� TXH� D� FULDQoD� IRUPH� KiELWRV�� DWLWXGHV� H� KDELOLGDGHV�
SUySULRV�GH�XPD�FXOWXUD�OHWUDGD��PDV�TXH�WDPEpP�FXPSUD�D�IXQomR�GH�VRFLDOL]i�OD��SHOR�IDWR�GH�DV�
DWLYLGDGHV� FRPXQLWiULDV� QR� EDLUUR�� QD� YL]LQKDQoD�� QD� UXD� HVWDUHP� ILFDQGR� FDGD� YH]� PDLV� UDUDV�
�%($8&0$03��������0$&('2��������0$57,1(=��������5,%(,52���������

$�HVFROD��SUHRFXSDGD�HP�DWHQGHU�D�GHPDQGD�GRV�SDLV�H�GD�VRFLHGDGH�HP�JHUDO��SRXFR�
HVFXWD�HVWD�FULDQoD�H�VHJXH�WDPEpP�FRP�D�PHVPD�XUJrQFLD��4XHU�H�QHFHVVLWD�HVWDEHOHFHU�SDUFHULD�
FRP� DV� IDPtOLDV�� PDV� QmR� VDEH�PXLWR� EHP� FRPR� FRQFUHWL]i�OD�� SRLV� WRPD� FRPR� VLQ{QLPR� GH�
SDUWLFLSDomR� D�SUHVHQoD� ItVLFD�GRV�SDLV�QD� HVFROD��6i� �������S�� ����� HP�VHX�DUWLJR� VREUH�$��QmR��
SDUWLFLSDomR�GRV�SDLV�QD� HVFROD��D� HORT�rQFLD�GDV�DXVrQFLDV�� UHODWD�QRV�XP�GLiORJR�TXH�WHYH�FRP�XP�SDL�
TXH�VH�ODPHQWDYD�GRV�SUREOHPDV�HVFRODUHV�GH�XP�GRV�ILOKRV�H�GHPRQVWUDYD�VDWLVIDomR�SHOR�IDWR�GH�
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QXQFD�WHU�SUHFLVDGR�FRPSDUHFHU�j�HVFROD�SRU�FDXVD�GR�RXWUR�ILOKR��R�TXH�IRL��LQWHUSUHWDGR�FRPR�
IDOWD�GH�LQWHUHVVH�H�QmR�SDUWLFLSDomR��

>���@� !"#$"$#%&$#'()$*"+"$*&*,'$-.%,()%($(.$/$%),"0'12$3'.'$%))%$-'(4$"$ *&*,'$-.%,()%($

(.$ /$ %),"0'1$ )(5*(6(,'+'$ *7"$ '-%*')$ &#$#"8(+"$ 9%$ )'8()6':7"4$#')$ 8'#;<#$ "$#%0=".$

(*9(,'9".$9%$>&%$%0%$8(*='$)(9"$&#$ !"$-'(4$8(*='$,&#-.(9"$)&'$-'.8%$%4$-".$())"4$'>&%0%$

6(0="$ *&*,'$ 8(*='$  9%(?'9"$ 6(,'.$#'012$ @222A$ B%),"*8%?8&'0(C'9'$ 9"$ >&'9."$ ,&08&.'0$ 9%$

.%6%.D*,('4$ %))'$ ,"*9&8'$ 9"$ %*,'..%5'9"$ 9%$ %9&,':7"$ <$ 6.%>E%*8%#%*8%$ (*8%.-.%8'9'$

,"#"$ &#$ %?-.%))(+"$ (*9(,'9".$ 9%$ >&%$ %0%$ %)8F$ )%*9"$ &#$ "#$$ -'(4$ "&$ )%G'4$ *7"$

,"#-'.%,%.$/$%),"0'$<$(*8%.-.%8'9"4$9%$6".#'$&*H+",'$,"#"$&#$.%60%?"$9%$9%)(*8%.%))%$

-%0'$%9&,':7"$9")$6(0=")2$�
(VWD� FRQVLGHUDomR� p� XP� LQGLFDWLYR� GH� TXH� D� HVFROD� WRPD� FRPR� PRGHOR� LGHDO� GH�

SDUWLFLSDomR�SDUD� WRGRV�RV�SDLV�� D�PDQHLUD� FRPR�DV� IDPtOLDV�GDV�FDPDGDV�PpGLDV�GD�SRSXODomR�
SDUWLFLSDP�H� DFRPSDQKDP�RV� VHXV� ILOKRV�� DFRPSDQKDPHQWR�PLQXFLRVR�GDV�DWLYLGDGHV�HVFRODUHV�
GD�FULDQoD��FRPXQLFDomR�IUHT�HQWH�FRP�RV�SURIHVVRUHV��RIHUHFLPHQWR�GH�UHIRUoR�H�GH�DWLYLGDGHV�
VXSOHPHQWDUHV�DRV�FRQWH~GRV�WUDEDOKDGRV�HP�FODVVH��SUHVHQoD�FRQVWDQWH�jV�UHXQL}HV�H�HQFRQWURV�
SURPRYLGRV� SHOD� HVFROD�� DWLYLGDGHV� H[WUD�HVFRODUHV� FRPR� FRPSOHPHQWDomR�� IDYRUHFLPHQWR� GDV�
DWLYLGDGHV� HVFRODUHV� HWF�� $� DXVrQFLD� GHVWD� IRUPD� GH� DFRPSDQKDPHQWR� SRU� SDUWH� GRV� SDLV� FULD�
YHUGDGHLURV�LPSDVVHV�HQWUH�D�HVFROD�H�D�IDPtOLD��

8PD� GDV� FRQFOXV}HV� D� TXH� 9LDQD� ������� S�� ������� FKHJD� HP� VHX� HVWXGR� VREUH�
´/RQJHYLGDGH� HVFRODU� HP� IDPtOLDV� GH� FDPDGDV� SRSXODUHVµ� QRV� PRVWUD� TXH� p� SRVVtYHO� KDYHU�
HVFRODUL]DomR��PHVPR�VHP�HVVH�PRGHOR�GH�DFRPSDQKDPHQWR�H�SDUWLFLSDomR�QD�YLGD�HVFRODU�SRU�
SDUWH�GRV�SDLV��

@222A$I7"$)%$(9%*8(6(,'.'#4$%#$*"))"$%)8&9"4$ %&'()*%"(&*!)+(),(-./%-!)+(+%&*(&-%!&#%)$*'$,'..%(.'$

%),"0'.$ 9")$ 6(0=")4$ >&%$ *")$ -%.#(8())%#$ .%,"*=%,DJ0")$ ,"#"$ &#$ 8.':"$ %?-0(,'8(+"$

9%))')$ )(8&':K%)$9%$ 0"*5%+(9'9%$%),"0'.2$ @222A$ %)8%$%)8&9"$)(*'0(C'4$ '))(#4$*"$)%*8(9"$9'$

*%,%))(9'9%$ 9%$ 9%)0",'#%*8"$ 9%$ 6","$ -'.'$ 6".#')$ -%,&0('.%)$ 9%$ %*+"0+(#%*8"$ 9')$

6'#H0(')$-"-&0'.%)$*'$%),"0'.(C':7"$9")$6(0=")4$6',(0(8'9".')$9%$)";.%+(9'$%),"0'.$*%))%)$

#%(")2$�
$SHVDU� GR� HVWXGR� GD� FLWDGD� DXWRUD� VHU� GH� JUDQGH� LPSRUWkQFLD� SDUD� ID]HU� D� HVFROD�

UHIOHWLU�VREUH�FRPR�LGHDOL]D�D�SDUWLFLSDomR�GRV�SDLV��QD�PDLRULD�GDV�YH]HV��R�TXH�DVVLVWLPRV�p�TXH�
DV� IDPtOLDV�GDV�FDPDGDV�PpGLDV�XWLOL]DP�IRUPDV�GH�DFRPSDQKDPHQWR�GRV�VHXV�ILOKRV�TXH�FULDP�
FRQGLo}HV�SDUD�R�VHX�VXFHVVR�HVFRODU��SRLV�VH�DVVHPHOKDP�DR� WUDEDOKR�GD�HVFROD��(�DLQGD��HVWHV�
SDLV� SRVVXHP� XP� QtYHO� GH� HVFRODUL]DomR� H� GH� GLVFXUVR� TXH� OKHV� SRVVLELOLWDP� WHU� XPD� SRVWXUD�
FUtWLFD�HP�UHODomR�j�HVFROD��TXH�RV�SDLV�GDV�FDPDGDV�SRSXODUHV�QmR� WrP�RX�QmR�VH�HQFRUDMDP�D�
ID]HU��

$V�FHQDV�GH�HQFRQWURV�H�GHVHQFRQWURV�VH�ID]HP�VHQWLU��+i�HQFRQWUR�HQWUH�RV�SDLV�H�D�
HVFROD�� TXDQGR� DTXHOHV� VH� PRGHODP� j� IRUPD� GH� FRPR� D� HVFROD� TXHU� TXH� SDUWLFLSHP�� Ki�
GHVHQFRQWUR��TXDQGR�LVWR�QmR�DFRQWHFH��1HVWH�FDVR��FXOSDV�VmR�DWULEXtGDV�DR�FRQWH[WR�IDPLOLDU�H�
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YLFH�YHUVD��$�HVFROD�DSRQWD�D�´GHVHVWUXWXUDomR�GD�IDPtOLDµ�H�GR�VHX�HQWRUQR�FRPR�FDXVD�GD�VXD�
QmR�SDUWLFLSDomR��6]LPDQN\��������S������GL]�TXH��

 !"#$%&$'($!)*+,#-).!/$0),-$'().!/$!0#)"$..)#1.!)*!/$!-$-2#).!/1!$%*,0$!$.3)41#!
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3)-*',/1/$.!/$!21,:1! #$'/19!+,)4$'(1.;!<1,.!3)'/,=>$.!3)'.(,(*$-!'*-1!7$:04,31=6)8!

"?3,4!01#1!)!,'.*3$..)!$.3)41#!/$!14@*-1.!3#,1'=1.;!�
(VWH� GHSRLPHQWR� PRVWUD� R� TXDQWR� D� HVFROD� HVWi� GHVSUHSDUDGD� SDUD� WUDEDOKDU� HP�

SDUFHULD�FRP�DV�IDPtOLDV��SRLV�DSRQWDU�D�GHVHVWUXWXUDomR�H�FDUrQFLD�GHVWD�LQVWLWXLomR�FRPR�FDXVD�
GD�VXD�QmR�SDUWLFLSDomR�QD�HVFROD�H�GR�LQVXFHVVR�HVFRODU�GR�DOXQR�p�YHU�GH�PDQHLUD�UHGXFLRQLVWD�
HVWHV�IHQ{PHQRV�H�QmR�HQWHQGHU�DV�QRYDV�FRQILJXUDo}HV�H�IXQFLRQDPHQWRV�IDPLOLDUHV�D�SDUWLU�GR�
VHX�FRQWH[WR�H�GD�VXD�KLVWyULD��$OpP�GLVVR��D�HVFROD�GHPRQVWUD�WDPEpP�QmR�HQWHQGHU�R�SUySULR�
SURFHVVR�HQVLQR�DSUHQGL]DJHP��/HJQDQL��������S������GL]�TXH��R�TXH�VXEVLGLD�HVWD�SUHVVXSRVLomR�
GD� HVFROD� GH� TXH� H[LVWH� XPD� UHODomR� GLUHWD� H� OLQHDU� HQWUH� RV� SUREOHPDV� GH� DSUHQGL]DJHP�RX� D�
LQGLVFLSOLQD�GR� DOXQR�H�D�GLQkPLFD�FRQIOLWDQWH�GD� VXD� IDPtOLD�� p�R�GLVFXUVR�SVLFROyJLFR�SUHVHQWH�
QHVWD�LQVWLWXLomR���

A;;;B!)!/,.3*#.)!0$/1@C@,3)!.*2.,/,1/)!0$4)!/,.3*#.)!0.,3)4C@,3)!0#$..*0>$!*-1!
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1.! /1.! 341..$.! $-0)2#$3,/1.9! .6)! 3)-*-$'($! /$.$.(#*(*#1/1.! $! ,'3101D$.! /$!

1*:,4,1#!'1!$-0#$.1!$/*31(,+1!/1.!3#,1'=1.;!�
2V�SDLV��SULQFLSDOPHQWH�RV�GDV�FDPDGDV�PpGLDV�GD�SRSXODomR��SRU�VXD�YH]��WHQGR�QR�

KRUL]RQWH� DV� H[SHFWDWLYDV� HP� UHODomR� DR� ILOKR�� ID]HP� H[LJrQFLDV� j� HVFROD� H� D� FXOSDELOL]D�� VH� D�
FULDQoD� QmR� HVWi� LQGR� HP� GLUHomR� DR� DOFDQFH� GR� TXH� HVSHUDP� GHOD�� (VWDV� H[SHFWDWLYDV�� D� IRUWH�
OLJDomR�TXH�RV�SDLV�HVWDEHOHFHP�FRP�R�ILOKR�QR�FXUVR�GH�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GHVWH�H�
R�TXH� LVWR�VXVFLWD�GR�QDUFLVLVPR�GHVWHV�SDLV� ID]HP�FRP�TXH�UHVLVWDP�HP�DFHLWDU�DV�GLILFXOGDGHV�
HVFRODUHV��TXH�D�FULDQoD�SRVVD�DSUHVHQWDU���

$OpP� GHVWH� DVSHFWR� DIHWLYR� TXH� SRGH� LQWHUIHULU� QR� UHODFLRQDPHQWR� GRV� SDLV� FRP� D�
HVFROD��Ki�DVSHFWRV�GH�RUGHP�SUiWLFD�H�GR�IXQFLRQDPHQWR�HVFRODU�TXH�GLILFXOWDP�D�SDUWLFLSDomR��
WDUHIDV� HVFRODUHV� TXH� H[LJHP�SDUD� VXD� FRQVHFXomR� D� SUHVHQoD� GH� XP�DGXOWR� HVFRODUL]DGR� H�TXH�
SRVVD�GLVSRU�GH�XPD�ERD�SDUWH�GR�VHX�WHPSR�GLiULR�SDUD�D�FULDQoD��UHXQL}HV�IUHT�HQWHV��PXLWDV�
YH]HV�� HP� KRUiULRV� LQFRPSDWtYHLV� FRP� R� WUDEDOKR� GRV� SDLV�� XVR� FDGD� YH]�PDLRU� GH� OLQJXDJHP�
WpFQLFR�SHGDJyJLFD� QRV� HQFRQWURV� FRP� RV� IDPLOLDUHV� HWF�� (P� UHODomR� D� HVWH� ~OWLPR� IDWRU�
DSRQWDGR�� HX� PHVPD� RXYL� XP� UHODWR� GD� GLUHWRUD� GH� XPD� HVFROD� VREUH� XPD� UHXQLmR� TXH�
SURPRYHULD�FRP�RV�SDLV��SDUD�HQVLQDU�OKHV�D�WUDEDOKDU�D�´0DWHPiWLFD�DWXDOµ���

!

!

!
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8'+)&9+2$': 3' &)1&' =%-&' /0) ' $-2'*?' .-2*$'" �
3RU� HVWH� UHODWR�� ILFD� HYLGHQWH� TXH� D� HVFROD� TXHU� TXH� RV� SDLV� SDUWLFLSHP�

GHVHPSHQKDQGR� XPD� IXQomR� TXH� p� WLSLFDPHQWH� GLGiWLFR�SHGDJyJLFD�� GHVHMDQGR� TXH� VH� WRUQHP�
SHULWRV�HP�WpFQLFDV�GH�HQVLQR��&RP�LVWR��HYLGHQFLD�D�FRQIXVmR�TXH�ID]�FRP�RV�SDSpLV�TXH�GHYHP�
VHU� H[HUFLGRV� SRU� SDLV� H� SRU� SURIHVVRUHV�� 2V� SDLV� TXH� UHFXVDP� RX� TXH� QmR� FRQVHJXHP�
FRUUHVSRQGHU� DR�PRGHOR� GH� SDUWLFLSDomR� LPSRVWR� SHOD� HVFROD� VmR� FRQVLGHUDGRV� LUUHVSRQViYHLV��
VHP�DSWLGmR�SDUD�HGXFDU�H�GHVLQWHUHVVDGRV��'HVWD� IRUPD��SRGHP�VHU�DSRQWDGRV�FRPR�FXOSDGRV�
SHOR�IUDFDVVR�GH�VHXV�ILOKRV��6i��������S������GL]�TXH�HVWD�IRUPD�GH�LPSRVLomR�GD�HVFROD�SRGH�HVWDU�
VH�FRQILJXUDQGR�FRPR�GLVFULPLQDomR�VRFLDO��

L% /0'3-% 3'1 '+0'21 ,%7D+2$'1 )30$'+2<'1: ' )&)-(A*$2' 3) *%<'1 &%3'723'3)1 3) 

2*<)1+2&)*+% )1$%7'- M2&N ,%1+'1 '%1 ,'21 O =-)/P)*+)&)*+) ',-)1)*+'3'1 $%&% 
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)7)<'3%1 ,%- ,'-+) 3%1 2*<)1+23%-)1 O ,%3) )1+'- 1) $%*=2(0-'*3% $%&% *%<' =%-&' 3) 

321$-2&2*'?6% 1%$2'7 !"""#" �
e�SUHFLVR�TXH�HVFROD�H�IDPtOLD�GHILQDP�R�kPELWR�GH�DWXDomR�GH�FDGD�XPD��WHQGR�HP�

YLVWD�R�FRQWH[WR�VyFLR�FXOWXUDO�HP�TXH�HVWmR�LQVHULGDV��SDUD�TXH�SRVVDP�GHILQLU��MXQWDV��IRUPDV�GH�
SDUWLFLSDomR�GRV�SDLV�FRQGL]HQWHV�FRP�HVWD�UHDOLGDGH��
�
������ $�SRVLomR�GD�FULDQoD�
�

$� FULDQoD� VH� HQFRQWUD� HQWUH� DV� GHPDQGDV�H[SHFWDWLYDV� GRV� SDLV� H� GHPDQGDV�
H[SHFWDWLYDV� GD� HVFROD�� 6mR�GHPDQGDV� TXH� UHTXHUHP�GD� FULDQoD�XPD�SRVLomR� DWLYD� H� DXW{QRPD�
GLDQWH�GR� VDEHU�� UHTXHUHP�GHOD�R�GHVHMR�GH� VDEHU�� DJRUD� VRE�QRYDV� IRUPDV�� D� IRUPD�HVFRODU�GH�
VDEHU��e�XPD�SRVLomR�TXH�D�FULDQoD�GHYHUi�WRPDU�H�TXH�GHSHQGH��GHQWUH�RXWURV�IDWRUHV��GH�FRPR�
HOD�VH�HQFRQWUD�RX�FRPR�UHVROYHX�D�VXD�SUREOHPiWLFD�HGLSLDQD��&RUGLp��������S������GL]�TXH��DOpP�
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GR� IDWRU� GH� RUGHP� VRFLDO� H� FXOWXUDO� TXH� SRGHP� LQIOXLU� QR� IUDFDVVR� HVFRODU� GDV� FULDQoDV�� Ki� D�
GLVSDULGDGH�TXH�GL]�UHVSHLWR�j�FULVH�TXH�DWUDYHVVDP�QHVWH�SHUtRGR�GH�HQWUDGD�QD�HVFROD��

 !"#$%&'"()*+%"%,*#*'&'-"%$%",%.%")%&/&(*')"'"+/'"#0+*120",%"()*'&(*&3'"#)04%5*,'"#%$0"

!%*0"6'!*$*')-"%"+%"40)&')"/!"+%)"+0(*'$"(0&6)0&4',0"7"$%*",0"5)/#08"9"'"*,',%"%!":/%"

%$'",%.%")%$';')"+/'" $*5'120"(0!"'"!2%8"<"+%#')'120" *!#$*('"/!"4)'='$30",%"$/40-"/!"

,0$0)0+0"4)'='$30"#+>:/*(0",%")%!'&%?0",'+"#0+*1@%+"+/=?%4*.'+8" !".%A",%"+%)"0"0=?%40"

:/%"+'4*+6'A"0"B/4)0-"'"()*'&1'",%.%"+%"40)&')"/!"+/?%*40"#0)"*&4%*)0C",0"  !"!# ",%"0=?%40"

:/%"+'4*+6'A"0"B/4)0-",%.%"#'++')"'0" !"!# ",%"+/?%*40",%+%?'&4%8"�
$R� LQJUHVVDU� QD� HVFROD�� D� UHVROXomR� RX� QmR� GHVWH� FRQIOLWR� QmR� p� OHYDGD� HP�

FRQVLGHUDomR��SRLV�p�FRPR�VH�HVWD�SUREOHPiWLFD� Mi�HVWLYHVVH�UHVROYLGD��D�SDUWLU�GR�PRPHQWR�HP�
TXH� D� FULDQoD� DGHQWUD� HVWH� FRQWH[WR�� GL]� D� DXWRUD�� 'HSHQGHQGR� GD� SRVLomR� TXH� D� FULDQoD� VH�
HQFRQWUD�HP�UHODomR�D�HVWH�FRQIOLWR�p�TXH�FRUUHVSRQGHUi�EHP�RX�PDO�DR�TXH� OKH�p�GHPDQGDGR��
8PD� VDtGD� VDWLVIDWyULD�GHOH�SRGHUi� FRQWULEXLU�SDUD�TXH�R� VDEHU��R� DSUHQGHU�QmR� VHMDP� VHQWLGRV�
FRPR� XPD� DPHDoD� RX� XPD� SHUGD� SRU� SDUWH� GHOD�� $R� FRQWUiULR�� LQLELo}HV� H� VLQWRPDV� SRGHUmR�
VXUJLU�FRPR�PHFDQLVPRV�SDUD�DSODFDU�D�DQJ~VWLD�TXH�FDXVD�DV�UHDOL]Do}HV�H�SURGXo}HV�HVFRODUHV��

$OpP� GHVWD� GLILFXOGDGH� GH� IXQFLRQDPHQWR� SVtTXLFR� GD� FULDQoD� TXH� SRGH� VXUJLU�� R�
FRQWH[WR�DWXDO�²�R�GD�SULPD]LD�GD�LPDJHP�²�PXLWR�FRODERUD�SDUD�TXH�HVWD�FULDQoD�VHMD�SUHVD�GHVVH�
´PXQGR� YLUWXDOµ�� GLILFXOWDQGR�OKH� D� WRPDGD� GH� XPD� SRVLomR� PDLV� DWLYD� RX�� SHOR� PHQRV�� GH�
IRUPDomR�GH�KDELOLGDGHV��DWLWXGHV�H�KiELWRV�UHTXHULGRV�SHOD�HVFROD��DWLWXGH�GH�DWHQomR��KDELOLGDGH�
GH�HVFULWD�H�KiELWR�GH�OHLWXUD�VLOHQFLRVD��SRU�H[HPSOR���SRLV�WDLV�H[LJrQFLDV�VH�WRUQDP�VHP�VHQWLGR�
QXP�FRQWH[WR�WHOHYLVLYR�H�FRPSXWDFLRQDO��RQGH�D�LQIRUPDomR�OKH�p�IRUQHFLGD�SRU�LPDJHQV��FRP�
JUDQGH�YHORFLGDGH�H�GH�IRUPD�´JUDWXLWDµ��

/HYLQ��������S����������DR�GLVFRUUHU�VREUH�D�FULDQoD�GLDQWH�GD�LQIRUPiWLFD�FLHQWtILFR��
WHFQROyJLFD��HQIDWL]D�D�VXD�SRVLomR�DOLHQDQWH�GLDQWH�GD�LPDJHP��

B" 6'+(>&*0" ,'" *!'5%!" (0$0('" '" ()*'&1'" %!" #0+*120" 5%)'$" #'++*.'" %" ='+*('!%&4%"
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!0!%&40-"&/!"*!0=*$*+!0"0=+(%&'!%&4%"*&,*6%)%&4%8"I888J"<"()*'&1'"6*('"K#)*.'4*A','L"
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(0)#0-"='&'$*A'&,0"+%/",%+%&.0$.*!%&408"�
(VFROD�H�IDPtOLD�SUHFLVDP�HQFRQWUDU�IRUPDV�GH�LQWHUYHQomR�TXH�DMXGHP�D�FULDQoD�VDLU�

GHVWD� SDVVLYLGDGH� GLDQWH� GD� LPDJHP�� VHP� GHVSUH]DU� RV� UHFXUVRV� WHFQROyJLFRV� TXH� D�PtGLD� QRV�
FRORFD�j�GLVSRVLomR��3HQVR�TXH�XP�GRV�SDVVRV�D�VHJXLU�QHVWD�GLUHomR�p�SULYLOHJLDUPRV�D�LQWHUDomR�
GHVWD�FULDQoD�FRP�SHVVRDV�HP�GHWULPHQWR�GD�LQWHUDomR�FRP�DV�LPDJHQV��
�
�
�
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���� &RQFOXLQGR�
�

$�IDPtOLD�GD�TXDO�IDODPRV�p�XP�JUXSR�TXH�VH�DSUHVHQWD�FRP�GLVWLQWDV�FRQILJXUDo}HV��
GH�UHODo}HV�DEHUWDV�HQWUH�VHXV�PHPEURV�H�PDUFDGR�SHOD�XUJrQFLD�H�FRQVXPLVPR�GR�VHX�WHPSR��$�
FULDQoD�GD�TXDO�IDODPRV�ID]�SDUWH�GHVWD�UHGH�GH�UHODo}HV�H�HVWi�LPHUVD�QR�PXQGR�GD�LQIRUPDomR��
SDUHFHQGR� SUHVFLQGLU� GRV� DGXOWRV� QD� EXVFD� GR� FRQKHFLPHQWR�� 6HXV� SDLV� WrP� SUHVVD� SDUD� TXH�
FUHVoD��VH�GHVHQYROYD�H�VH�HVFRODUL]H��SRLV�SDUD�HOHV�H�SDUD�D�VRFLHGDGH��LVWR�p�JDUDQWLD�GH�VXFHVVR�H�
IHOLFLGDGH� QD� YLGD� DGXOWD�� (VWHV� SDLV� DSHODP�� SDUD� WRPDU� SDUWH� FDGD� YH]� PDLV� FHGR� GR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR��j�HVFROD�H�RXWUDV�LQVWLWXLo}HV��RIHUHFHQGR�j�FULDQoD�XPD�
YDULHGDGH� GH� DWLYLGDGHV� H[WUD�HVFRODUHV�� TXH� SRVVDP� FRQWULEXLU� SDUD� R� DOFDQFH� GDV� VXDV�
H[SHFWDWLYDV��

$�HVFROD��DOpP�GR�WUDEDOKR�FRP�RV�FRQWH~GRV�VLVWHPDWL]DGRV��WDPEpP�p�FKDPDGD�D�
H[HUFHU�D�IXQomR�VRFLDOL]DGRUD�MXQWR�j�FULDQoD�H��QD�WHQWDWLYD�GH�DWHQGHU�R�TXH�OKH�p�GHPDQGDGR��
HQWUD�HP�FRQIOLWR�FRP�D�IDPtOLD��TXDQGR�HVWD�p�VROLFLWDGD�D�SDUWLFLSDU�GH�DFRUGR�FRP�R�PRGHOR�
TXH�OKH�p�LPSRVWR��RX�TXDQGR�HOD��D�HVFROD��QmR�FRQVHJXH�DWHQGHU�jV�H[LJrQFLDV�GRV�SDLV��TXH�WrP�
FRPR�EDVH�DV�VXDV�H[SHFWDWLYDV�HP�UHODomR�DR�ILOKR��1HVWH�FDVR��Ki�XP�GHVFRPSDVVR�PDUFDGR��
SULQFLSDOPHQWH��SHOD�LQGHILQLomR�GH�SDSpLV�HQWUH�HVWDV�LQVWLWXLo}HV��

)DPtOLD�H�HVFROD�GHPDQGDP�GD�FULDQoD�XPD�SRVWXUD�DWLYD�H�DXW{QRPD�HP�UHODomR�DR�
VDEHU� HVFRODU� VHP� TXH� OHYHP� HP� FRQVLGHUDomR� IDWRUHV� GR� FRQWH[WR� H� R� VHX� SUySULR�
SVLFRGLQDPLVPR��R�TXH�UHVXOWD��PXLWDV�YH]HV��QR�VXUJLPHQWR�GH�VLQWRPDV��$OpP�GLVVR��R�PXQGR�
GD� LPDJHP� H� GD� LQIRUPDomR� GH� IiFLO� DFHVVR� FRODERUD� SDUD� TXH� HVWD� FULDQoD� QmR� VDLD� GD� VXD�
SDVVLYLGDGH��

$V�H[SHFWDWLYDV�GRV�SDLV�HP�UHODomR�j�FULDQoD��SRU�VHU�XP�PHFDQLVPR�TXH�DSRQWD�R�
OXJDU�TXH�HVWD�FULDQoD�RFXSD�HP�VHXV�GHVHMRV��QHFHVVLWDP�GH�XPD�PDLRU�DWHQomR�H�UHIOH[mR�SDUD�
TXH� VLUYDP� GH� JXLDV� SDUD� IRUPDV� PDLV� KXPDQDV� GH� DFRPSDQKDPHQWR� H� SDUWLFLSDomR� GR� VHX�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR��,VWR�VLJQLILFD��HQWUH�RXWUDV�FRLVDV��GDU�OKH� WHPSR�SDUD�EULQFDU��
VRQKDU��HQFHQDU����9LYHU�D�FRQTXLVWDGD�LQIkQFLD��FRP�DV�FDUDFWHUtVWLFDV�GR�VHX�WHPSR��H�QmR�YROWDU�
D�VHU�XP�´DGXOWR�HP�PLQLDWXUDµ��
�
�
������
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&$3Ì78/2�����2�5(/$72�(�$�$1É/,6(�'26�&$626�
�

1HVWH� FDStWXOR�� DSUHVHQWDUHL� R� UHODWR� GH� TXDWUR� FDVRV� QRV� TXDLV� WUDJR� H� GLVFXWR� DV�
H[SHFWDWLYDV� H� IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�FULDQoDV�
GLDJQRVWLFDGDV� FRP� 7'$�+�� (VWD� SDUWH� GR� HVWXGR� WHP� D� LQWHQomR� GH� PRVWUDU�� GH� PDQHLUD�
VLQJXODU��FRPR�DV�TXHVW}HV��REMHWLYRV��GR�HVWXGR�IRUDP�VHQGR�UHVSRQGLGDV��$�SULPHLUD�SDUWH�GH�
FDGD�FDVR�WUDWD�GD�FULDQoD�H�VXD�IDPtOLD��D�VXD�SUp�KLVWyULD�H�KLVWyULD�H�R�UHODFLRQDPHQWR�FRP�RV�
SDLV�H� IDPLOLDUHV��� D� VHJXQGD�� VREUH�D�FULDQoD�QD�HVFROD� �HVWUXWXUD�H� IXQFLRQDPHQWR�GD�HVFROD��R�
UHODFLRQDPHQWR�� DV� GLILFXOGDGHV� H� IDFLOLGDGHV� HVFRODUHV� GD� FULDQoD�� DV� LQWHUYHQo}HV� IHLWDV� QHVWH�
FRQWH[WR�GLDQWH�GHVWDV�GLILFXOGDGHV�H�IDFLOLGDGHV���QD�WHUFHLUD�SDUWH��WHQWR�UHVSRQGHU�GLUHWDPHQWH�
DV�TXHVW}HV�GD�SHVTXLVD��QD�TXDUWD�SDUWH�H�~OWLPD��DSUHVHQWR�UHIHUrQFLDV�FRQFOXVLYDV�UHODWLYDV�DR�
FDVR��

�
���� 2�&DVR�%UXQR��R�´PHQLQR�ERQHFR�SUHWRµ�GD�IDPtOLD�
������ %UXQR�H�VXD�IDPtOLD�
�������� 3Up�KLVWyULD�H�KLVWyULD�GH�%UXQR�

�
%UXQR�WHP����DQRV��p�XP�SUp�DGROHVFHQWH�DIUR�GHVFHQGHQWH��FRPR�R�p�D�PDLRULD�GD�

SRSXODomR� GH� VHX� HVWDGR�� H� HVWi� FXUVDQGR� D� � �� 6pULH� GR� (QVLQR� )XQGDPHQWDO� QXPD� SHTXHQD�
HVFROD�GD�UHGH�SDUWLFXODU�GD�FLGDGH�GH�6mR�/XtV��0DUDQKmR���e�ILOKR�GR�SURILVVLRQDO�GH�VD~GH�-RVp�
H� GD� IXQFLRQiULD� S~EOLFD� DSRVHQWDGD�0DULD� GH� )iWLPD��2� FDVDO� WHP�PDLV� WUrV� ILOKRV� TXH� Mi� VmR�
DGXOWRV��GXDV�PXOKHUHV�H�XP�KRPHP���$�ILOKD�PDLV�YHOKD�p�FDVDGD�H�WHP�XP�ILOKR��$�IDPtOLD��FRP�
H[FHomR�GD� ILOKD�PDLV� YHOKD�TXH� UHVLGH� HP�RXWUD� FLGDGH��PRUD� HP�FDVD�SUySULD��QXP�EDLUUR�GH�
FODVVH�PpGLD� GD� ORFDOLGDGH�� $LQGD� Ki� QD� FDVD� WUrV� HPSUHJDGRV� GRPpVWLFRV� �XPD� VHQKRUD�� XPD�
PRoD�H�XP�UDSD]����

6HXV�SDLV�WrP�LGDGHV�HQWUH�FLQT�HQWD�H�VHVVHQWD�DQRV��6mR�FDVDGRV�Ki�PDLV�GH�WULQWD�H�
VmR� SURYHQLHQWHV� GH� IDPtOLDV� QXPHURVDV� GH� ORFDOLGDGHV� GR� LQWHULRU� GR� HVWDGR�� RQGH� IL]HUDP�RV�
SULPHLURV� DQRV� GH� HVFRODUL]DomR�� SDUD� GHSRLV� VH� JUDGXDUHP�QD� FDSLWDO��'HSRLV� GH� GRLV� DQRV� GH�
FDVDGRV��WLYHUDP�R�SULPHLUR�ILOKR�H��ORJR�HP�VHJXLGD��RV�RXWURV�GRLV��´2�FDVDO�SODQHMRX�WHU�TXDWUR�
ILOKRVµ� �R� TXH�SURYD� TXH�%UXQR�� GH� FHUWD�PDQHLUD�� Mi� WLQKD� XP� OXJDU� QR�GHVHMR� GRV� SDLV���PDV�
0DULD�GH�)iWLPD�WHYH�SUREOHPDV�GH�VD~GH�TXH�D�LPSHGLX�GH�HQJUDYLGDU�PDLV�XPD�YH]��2�TXDUWR�
ILOKR�DFRQWHFHX�FRP�D�DGRomR�GH�%UXQR��GHSRLV�GH�TXLQ]H�DQRV�GR�QDVFLPHQWR�GD�ILOKD�FDoXOD��$�
PmH�GL]�WHU�ILFDGR�PDLV�HQFDUUHJDGD�GRV�FXLGDGRV�GRV�RXWURV�ILOKRV��DSHVDU�GH�WUDEDOKDU�IRUD�GH�
FDVD�FRPR�R�PDULGR��R�TXH�VH�UHSHWLX�FRP�%UXQR���
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2�PHQLQR� Mi� WHP� FRQKHFLPHQWR� GH� TXH� IRL� DGRWDGR�� SRUpP�� VHJXQGR�RV� SDLV�� QmR�
DFHLWD�H�QmR�FRQVHJXH�IDODU�VREUH�R�DVVXQWR��$�PmH�GL]�TXH�ILFD�VHP�VDEHU�R�TXH�HOH�SHQVD�H�VH�
GHFODUD�SUHRFXSDGD�FRP�DOJXPDV�GDV�GHGXo}HV�GR�ILOKR��

 !"#$ %&$ '%($ )%*$ "$ +&%$ ,-))-$ '-$ .-/%0-$ 1%2%#$ ,"3+&%#$ 4"5%$ (%)("#$ &($ )%'4"3$ '-$
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E"3+&%$C%&$,-*$'!"$;$'%F3"G=H%&$,-*$'!"$;$'%F3"#$C%&$,-*$;$/3-'."<=$AB#$%2%$(%$"24"&$

."($ &($ "24!"$ -))*(#$ %&$ "24%*$ ,3-$ %2%#$ -B$ C-(/;(===$ %&$ ===$ -$ F%'C%$ )I$ )%$ 6-2"&$ ."($"$

"24-3===$J===K�
L-2-'1"$-))*(===$&(-$,%))"-$."(%'C"&8$9E&M-#$%2%$;$(&*C"$F3-'1!"G$:3&'"$;$F3-'1!"#$

';D===<$AB$%&$1*))%$-))*(8$9N#$"$,-*$1%2%$1%O%$)%3$&($4"(%($/%($F3-'1!"G<$>&$1*))%$

-))*(===$AB$,%3F&'C"&$,3-$%2%8$9P"("$;$"$'"(%$1"$C%&$,-*D<$AB$%2%$1*))%$-))*(8$9N$QO"$

R*3(!"S<=$T$4"(%($"24"&$,3-$%2%#$ %&$1*))%$,3-$%2%8$9H%&$,-*$;$ QO"===$:3&'"D<#$9 !"#$

(-(!%#$;$+&%$ 6-2-($+&%$;$&($4"(%($F3-'1!"$%$F3-'1!"#$ 2U$%($.-)-#$;$QO"G<$AB$)!"$

%))-)$."*)-)===$-O-2*-0V%)$+&%$%2%$C%($RW*)")S$R?AWQA$X>$LYHQ?AS=$�
$V�UHDo}HV�H�D�IDOD�GH�%UXQR�UHYHODP�R�TXDQWR�GHVFRQKHFH�VREUH�D�VXD�RULJHP�H�DV�GD�

PmH�HYLGHQFLDP�DGPLUDomR��SRU�HOH�QmR�ID]HU�GHGXo}HV�OyJLFDV�D�UHVSHLWR�GR�DVVXQWR��2�PHQLQR�
Mi�IH]�VHVV}HV�FRP�XPD�SVLFyORJD��SDUD�YHU�VH�FRQVHJXLD�IDODU�VREUH�D�VXD�DGRomR��PDV�VHJXQGR�RV�
SDLV�� UHDJLX� FRP� DJUHVVLYLGDGH�� TXDQGR� HOD� WRFRX� QHVVH� DVVXQWR�� ,VVR� GHPRQVWUD� QmR� Vy� D�
GLILFXOGDGH� GR� ILOKR�� PDV� GRV� SDLV� WDPEpP�� TXH� GHOHJDUDP� D� XP� SURILVVLRQDO� HVWD�
UHVSRQVDELOLGDGH�� +DPDG� ������� S�� ����� GL]� TXH� p� LPSRUWDQWH� FRPXQLFDU� j� FULDQoD� DGRWLYD�
HOHPHQWRV�GH�VXD�KLVWyULD��SDUD�TXH�HOD�SRVVD�FRQVWUXLU�D�VXD�SUySULD��PDV�TXH�WXGR�GHSHQGH�GH�
FRPR�HVVHV�HOHPHQWRV�VmR�SDVVDGRV��$VVLP�GL]�HOH��

 !"$;#$1%6*'*C*O-(%'C%#$"$+&%$)%$,%1%$-")$,-*)D$T$,3"/2%(-$;$)-/%3$."("$%2%)$(%)(")$

-))&(%($"$+&%$CZ($'-)$(!")=$N$'-$(%1*1-$%($+&%$")$,-*)$-1"C*O")$%)C!"$[$O"'C-1%#$

O*F*2-'C%)$ +&-'C"$ [$ ,-3C*.&2-3*1-1%$ 1-$ .3*-'0-$ -$ -1"C-3#$ +&%$ ,"1%($ ."(&'*.-3$ 1%$

(-'%*3-$,")*C*O-$%$O-2"3*7-3$-$.3*-'0-$'-$%),%.*6*.*1-1%$1-$)&-$4*)CI3*-=$>($C3".-#$)%$%2%)$

%)C!"$.4-C%-1")#$%),-'C-1")#$C3-')/"31-'C%)#$)I$,"1%($1%)%)C-/*2*7-3=$�
6RORQ���������HP�VXD�SHVTXLVD��DR�SURFXUDU�FRQKHFHU�D�SHUVSHFWLYD�GD�FULDQoD�VREUH�R�

VHX�SURFHVVR�GH�DGRomR��HQWUHYLVWRX�WUrV�FULDQoDV�HQWUH���H���DQRV�TXH�YLYHQFLDUDP�XPD�DGRomR�
WDUGLD�H�VHXV�UHVSHFWLYRV�SDLV��6HJXQGR�D�SHVTXLVDGRUD��R�VHX�HVWXGR��DR�PHVPR�WHPSR�HP�TXH�
HYLGHQFLRX�D�QHFHVVLGDGH�GH�YDORUL]DU�D�KLVWyULD�GH�YLGD�GHVWDV�FULDQoDV��WDPEpP�HYLGHQFLRX�XP�
SURFHVVR�GH�VLOHQFLDPHQWR�GR�SDVVDGR�GHODV��(VWD�DXWRUD�DSRQWRX�D�QHFHVVLGDGH�GH�XP�SURJUDPD�
GH� DFRPSDQKDPHQWR� IDPLOLDU� SUp� H� SyV�DGRomR�� HP� TXH� FULDQoDV� H� SDLV� SRVVDP� WDPEpP� IDODU�
VREUH� VXDV� KLVWyULDV� GH� YLGD� H� H[SHFWDWLYDV� P~WXDV� H� TXH� HVWDV� KLVWyULDV� VHMDP� YDORUL]DGDV� H�
UHVSHLWDGDV���

%UXQR�´FKHJRXµ�DWUDYpV�GH�XPD�VREULQKD�GD�PmH�TXH�WUDEDOKDYD�QXPD�GDV�´&DVDV�GH�
3DVVDJHPµ�GR�MXL]DGR�GH�PHQRUHV�GD�FDSLWDO��(OH�IRL�OHYDGR�SDUD�HVWD�LQVWLWXLomR�SRU�XPD�VHQKRUD�
TXH�R�HQFRQWURX�QD�FDOoDGD�GH�XPD�FDVD�TXH�VH� ORFDOL]D�QXP�GRV�EDLUURV�FHQWUDLV�GD�FLGDGH��2�
EHEr�HUD�UHFpP�QDVFLGR�H�DLQGD�VH�HQFRQWUDYD�YHVWLGR�FRP�DV�URXSDV�GR�KRVSLWDO�RQGH�QDVFHUD��$�
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UHIHULGD� VHQKRUD� IRL� DFRQVHOKDGD� D� OHYDU� D� FULDQoD� DR� MXL]DGR� GH�PHQRUHV�� SRLV� DOHJRX� QmR� WHU�
FRQGLo}HV� SDUD� ILFDU� FRP� HOD�� 2� SDL� GL]� TXH� VXD� KLVWyULD� p� FXULRVD�� UHODWDQGR� FRPR� HOH� IRL�
HQFRQWUDGR�H�HQIDWL]DQGR�D�PDUFD�VLJQLILFDQWH�GR�DEDQGRQR�TXH�R�ILOKR�WUD]�QDV�FRVWDV��

 !!!"#$%#&%&'$(%#)*'#'+'#,%-#'$.%$(/01%2#'330#3'$4%/0#)*'#'$.%$(/%*2#'+0# (050#.%&#%#
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'+0# ,%-# 0.%&60$40/#0#&'$-$0#1'+0#$%#.%+=7-%2#)*0$1%#'+0#.4'70>#?@0&9'2#0+-# ('&#*&#

 !"#$!%&'#(!A!# ?BC02# 0)*-#$9%# ('&#:%$'.%#6/'(%#$'$4*&2#$9%# ('&#:%$'.%#6/'(%A!#

D*0$1%#%+4%*2#'/0#*&0#./-0$;0!#8+'# ,%-#1'-C01%#$0#.0+;0102# (0$(%#=#)*'#'+'# ('&#*&0#

&0/.0#7/0$1'#$03#.%3(032#'+'#,-.%*#$0#.0+;010#)*'$('2#)*'-&%*#1%#3%+#EFBGHI!#�
JDOYH]�UHVLGD�Dt�XPD�GDV�GLILFXOGDGHV�GRV�SDLV�GH�%UXQR�SDUD�OKH�UHYHODU�HOHPHQWRV�GD�

VXD�KLVWyULD��SRLV�FRPR�IDODU�SDUD�XPD�FULDQoD�TXH�IRL�DEDQGRQDGD�QXPD�FDOoDGD�H�TXH�Oi�ILFRX�DWp�
TXHLPDU�DV�FRVWDV��SHOD�DOWD�WHPSHUDWXUD�GR�FLPHQWR"�+DPDG��������WUD]�XPD�QRomR�GR�DEDQGRQR�
GH� FULDQoDV�TXH�QRV� ID]�YHU�R�RXWUR� ODGR�GHVWH� DWR��(OH�GL]�TXH�R� DEDQGRQR�QmR� VLJQLILFD�QmR�
GHVHMDU�R�ILOKR�H�TXH�´XP�GHVHMR�GH�FULDQoDµ��SRGH�OHYDU�DR�DEDQGRQR�H�LVWR�QmR�VLJQLILFDU�´Pi�
KLJLHQH� SDUHQWDOµ�� QD� PHGLGD� TXH� HOH� Gi� FRQGLo}HV� GH� FULDU� HVWUXWXUDV� TXH� VXEVWLWXDP� RV� SDLV�
ELROyJLFRV��

'DOYD��D�VREULQKD�GH�0DULD�GH�)iWLPD��TXH�KRMH�p�PDGULQKD�GH�%UXQR�H�GH�TXHP�HOH�
JRVWD�PXLWR�� FRPHoRX� D� FRQYLYHU� FRP� D� FULDQoD� QD� ´&DVD� GH�3DVVDJHPµ� H� HOH� FRPHoRX� D� ´VH�
DIHLoRDUµ� D� HOD��1RV� ILQDLV�GH� VHPDQD�� D�PRoD�SHGLD�DXWRUL]DomR�SDUD�SDVVHDU�FRP�R�EHEr��)RL�
TXDQGR� -RVp�� 0DULD� GH� )iWLPD� H� RV� ILOKRV� FRQKHFHUDP� %UXQR� �QRPH� TXH� UHFHEHX� GHSRLV� GH�
DGRWDGR��H��VHJXQGR�D�PmH��DV�ILOKDV�FRPHoDUDP�D�VH�DSHJDU�D�HOH�WDPEpP��SRLV�R�EHEr�FRVWXPDYD�
ILFDU� QD� FDVD� GHOHV� GXUDQWH� DOJXQV� GLDV�� (ODV� SHGLUDP� DRV� SDLV� SDUD� DGRWi�OR��PDV�� D� SULQFtSLR��
0DULD�DFKRX�TXH�HUD�´ORXFXUDµ��SRLV�WDO�LGpLD�QmR�SDVVDYD�QD�VXD�FDEHoD�H�QHP�QD�GR�PDULGR��(VWH�
GL]LD�TXH� Mi�KDYLD�FULDGR� WUrV� ILOKRV�H�D�PmH�GL]LD�TXH�QXQFD�SHQVDULD�QLVVR��´SRUTXH�QmR� WLQKD�
QHP�SRUTXrµ��

0DULD� GH� )iWLPD� HYLGHQFLD� DTXL� TXH� R� GHVHMR� �SHOR� PHQRV� FRQVFLHQWH�� GH� DGRWDU�
%UXQR� QmR� IRL� GHOD� H� QHP� GR� PDULGR�� PDV� GDV� ILOKDV�� R� TXH� SDUHFH� WHU� UHSHUFXVVmR� QR�
UHODFLRQDPHQWR�TXH�HOD�H�R�PDULGR�HVWDEHOHFHUDP�FRP�R�PHQLQR��WDOYH]�VH�FRQVWLWXLQGR�QXP�GRV�
SRQWRV�GH�GLILFXOGDGH�GR�FDVDO��SULQFLSDOPHQWH�GD�PmH�FRP�D�DGRomR�GD�FULDQoD��$�HVWH�UHVSHLWR��
+DPDG��������S������WDPEpP�FRPHQWD�TXH��
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1'#*&#.030+!#�
6HJXQGR�0DULD�GH�)iWLPD�� D� DGRomR� DFRQWHFHX�´GH� UHSHQWHµ��$�FULDQoD�FRPHoRX�D�

ILFDU� FRP� HOHV� QRV� ILQDLV� GH� VHPDQD�� GHSRLV� GXUDQWH� XPD� VHPDQD� H� DWp� TXLQ]H� GLDV�� $V�
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IXQFLRQiULDV�GD�´&DVD�GH�3DVVDJHPµ�FRPHoDUDP�D�UHFODPDU�GD�FULDQoD��TXDQGR�HOD�YROWDYD�GHVVDV�
HVWDGDV��GL]HQGR�TXH�R�EHEr�GDYD�PXLWR�WUDEDOKR��SRLV�ILFDYD�FKRUmR��PDQKRVR�H�VH�UHFXVDQGR�D�
ILFDU�QR�´FXUUDO]LQKRµ��$�PmH�DWULEXLX�D�PXGDQoD�GH�FRPSRUWDPHQWR�GD�FULDQoD�DR�IDWR�GH�HOH�
VDLU� GH� XP� ´DPELHQWH� GH� IDPtOLDµ� H� YROWDU� SDUD� XP� DPELHQWH� RQGH� Vy� UHFHELD� RV� FXLGDGRV� GH�
KLJLHQH�H�DOLPHQWDomR��

$� UHFODPDomR�GDV� IXQFLRQiULDV�GD� ´&DVD�GH�3DVVDJHPµ� UHYHOD�TXH�R�PHQLQR��QHVWH�
DPELHQWH��QR�PtQLPR�UHFHELD�SRXFR�HVWtPXOR��LQFOXVLYH�SDUD�VH�PRYLPHQWDU��R�TXH�PH�ID]�SHQVDU�
TXH�HVWD�IDOWD�GH�HVWtPXOR�HP�WmR�WHQUD�LGDGH��FHUWDPHQWH��WHULD�UHSHUFXVV}HV�QR�GHVHQYROYLPHQWR�
GH�%UXQR��LQFOXVLYH�QD�VXD�FDSDFLGDGH�GH�UHVSRQGHU�jV�GHPDQGDV�GR�PHLR�H�QD�VXD�FDSDFLGDGH�GH�
DWHQomR���

$� FDSDFLGDGH� GH� UHVSRQGHU� DRV� HVWtPXORV�GR�PHLR��GHSHQGHQWH� HP�SHTXHQD� HVFDOD�
GRV�DWRV�UHIOH[RV��GHSHQGH�GR�RXWUR�TXH�LQWHUDJH�FRP�D�FULDQoD�SDUD�OKH�PHGLDU�RV�VLJQLILFDGRV�
�DWUDYpV� GD� OLQJXDJHP�� GR� TXH� DFRQWHFH� HP� VHX� HQWRUQR�� LQFOXVLYH�� SDUD� TXH� R� SURFHVVR� GH�
DWHQomR�GH�LQYROXQWiULR��VH�WRUQH�YROXQWiULR��1DV�SDODYUDV�GH�9LJRWVNL��������S�������

 !"#$%&'(!)(!(*+,-(!#-.!#!"/%#&0#!,!),1-#!#-.!(!(*+,-(!2#11#!#-/#3.1!),!(4-/#!2,11(#5!

611#! ,1-/4-4/#! '4$#&#! "($27,8#! .! 2/()4-(! ),! 4$! 2/(",11(! ),! ),1,&3(73%$,&-(!

2/(94&)#$,&-,!,&/#%:#)(!&#1!7%;#0<,1!,&-/,!'%1-=/%#!%&)%3%)4#7!,!'%1-=/%#!1("%#75  �
$V�URXSLQKDV�GH�%UXQR�TXH�0DULD�GH�)iWLPD�FRPSUDYD�QmR�SRGLDP�VHU�OHYDGDV�SDUD�D�

LQVWLWXLomR��SRLV�Oi��R�YHVWXiULR�GDV�FULDQoDV�HUD�FROHWLYR��(QWmR�RV�FDOoDGRV�H�URXSDV�ILFDYDP�HP�
VXD�FDVD��TXDQGR�R�EHEr�YROWDYD�SDUD�D�´&DVD�GH�3DVVDJHPµ��2�IDWR�GH�YHU�XPD�VDQGDOLQKD�QR�
FDQWR�GD�FDVD��SRU�H[HPSOR��Mi�HUD�PRWLYR�GH�DV�SHVVRDV�WHUHP�VDXGDGH�GHOH��SRLV�R�OXJDU�TXH�HOH�
FRPHoDYD� D� RFXSDU� ILFDYD� PDUFDGR� SHORV� VHXV� SHUWHQFHV�� 3RUpP�� D� SULQFtSLR�� 0DULD� QmR� TXLV�
WRPDU� FRQKHFLPHQWR� GD� SUHVHQoD� GD� FULDQoD� HP� VXD� FDVD�� SRU� LVVR� D� GHL[RX� DRV� FXLGDGRV� GDV�
ILOKDV��!

>555?!#!2/%&"@2%(A!,4!&B(!C4,/%#!),!+,%-(!&,&'4$!,!,4!"($,",%!#!&B(!-($#/!"(&',"%$,&-(!
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#7%$,&-#/A!#!;,&-,!&B(!1#*%#!&,$!(!C4,!,/#A!$4%-(!9,/%)(A!#1!$B(1A!-4)(A!,7,!9#:%#!$4%-(!
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"&"!+'!","-# &'%)*# )!%$) ...# ("!"# & $&*# , # (!%"/0"# ! 1 %)"," ! >555?! HIJKLJ! M6!

NOGLIJP5!�
$TXL��0DULD�GH�)iWLPD�WDOYH]�UHYHOD�D�VXD�UHVLVWrQFLD�FRP�R�EHEr��LQFOXVLYH�DWULEXLQGR�

D�HOH�VLJQLILFDQWHV�TXH��QD�YHUGDGH��HYLGHQFLDP�D�VXD�UHMHLomR�SHOD�FULDQoD�H�R�VHX�HVWDGR�WDPEpP��
e�R�TXH�GL]�:LQQLFRWW� �������S��������TXDQGR�HVFODUHFH�TXH�R�SULPHLUR�HVSHOKR�GD�FULDQoD�p�R�
URVWR�GD�PmH��´D�PmH�HVWi�ROKDQGR�SDUD�R�EHEr�H�DTXLOR�FRP�TXH�HOD�VH�SDUHFH�VH�DFKD�UHODFLRQDGR�
FRP�R�TXH�HOD�Yr�DOLµ��
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9H]� SRU� RXWUD� WHQWDYD� VH� DSUR[LPDU� GR� EHEr�� PDV� HOH� D� UHMHLWDYD� WDPEpP� H� HOD�
SHQVDYD��´(X�WDPEpP�QmR�WH�TXHUR�PHVPR��QmR�DGLDQWD�QHP�PH�TXHUHU��TXH�HX�QmR�YRX�
WH�TXHUHU�PHVPRµ��$V� ILOKDV�GH�0DULD�GH�)iWLPD�GL]LDP�SDUD�R�EHEr��´$K��EHVWD�� WX� WHP�TXH�
DFHLWDU�ORJR��SRUTXH�VH�GHSHQGHU�GD�PDPmH��WX�QmR�YDL�ILFDU�DTXL�µ��8P�FHUWR�GLD�DFRQWHFHX�DOJR�
TXH�0DULD�GH�)iWLPD�GL]�WHU�VLGR�PXLWR�LPSRUWDQWH�SDUD�D�DGRomR�GH�%UXQR��8PD�GHVVDV�HVWDGDV�
GD�FULDQoD�QD�VXD�FDVD�VH�SURORQJRX�PXLWR�H�HOD�ILFRX�SUHRFXSDGD�FRP�LVWR��SRLV�D�LQVWLWXLomR�GH�
PHQRUHV�Mi�KDYLD�UHFODPDGR��6HXV�GRLV�ILOKRV�PDLV�YHOKRV�VH�GLVSRQLELOL]DUDP�D�OHYDU�R�EHEr��PDV�
TXDQGR�0DULD� IRL�HQWUHJi�OR��%UXQR�SDVVRX�RV�GRLV�EUDoRV�QR�VHX�SHVFRoR�H� OKH�DEUDoRX�IRUWH��
1HVVH�PRPHQWR����
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JKLHEFM!#�
(VWH�UHODWR�GH�0DULD�GH�)iWLPD�HYLGHQFLD�R�PRYLPHQWR�GH�%UXQR�SDUD�ILFDU�FRP�VXD�

PmH� H� GH� VHU� DFHLWR� �DGRWDGR�� SRU� HOD�� GHPRQVWUDQGR�TXH� Mi� HUD� FDSD]� GH� WDO�PRYLPHQWR��(P�
UHODomR� D� HVWD� PRELOL]DomR� GR� EHEr��+DPDG� ������� S�� ���� DLQGD� HVFODUHFH� TXH�� QD� DGRomR�� QR�
PtQLPR�� HVWmR� HQYROYLGRV� WUrV� VXMHLWRV� TXH� SURFXUDP� VH� HQJDMDU� FDGD� XP� j� VXD� PDQHLUD� H�
VLQJXODULGDGH�LQFRQVFLHQWH��(OH�TXHU�GL]HU�TXH��
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1R�FDVR�GH�%UXQR��PXLWDV�SHVVRDV�IL]HUDP�HVWH�PRYLPHQWR�GH�DGRomR��LQFOXVLYH�HOH�H��

HVWH� IDWR� SDUHFH� VH� FRQVWLWXLU� QXPD� GDV� GLILFXOGDGHV� GH� DOJXPDV� GHVWDV� SHVVRDV� HQFDUQDUHP� DV�
IXQo}HV�PDWHUQDV�H�SDWHUQDV�H�GH�R�SUySULR�PHQLQR�SHUFHEHU�HVWHV�´OXJDUHVµ��1mR�HVWDULD�Dt��R�
PRWLYR� WDPEpP� GH� WHU� DSRQWDGR� R� LUPmR� FRPR� R� VHX� SDL� ELROyJLFR�� SHOR� IDWR� GH� HOH� VHU�
´JUDQGmRµ"��

2�SDL�DFKD�TXH��KRMH��%UXQR�WHP�´JUDWLGmRµ�QR�VHX�´VXEFRQVFLHQWHµ�j�'DOYD�H�D�PmH�
GL]�TXH�HOD�p�D�VXD�´PDGULQKD�GH�YHUGDGH��p�D�PDGULQKD�GD�YLGD�GHOHµ��

'D�JUDYLGH]�H�GR�SDUWR�GH�%UXQR�QmR�VH�WHP�QRWtFLD��([LVWH�DSHQDV�R�GHSRLPHQWR�QR�
MXL]DGR�GH�PHQRUHV�GD�VHQKRUD�TXH�R�HQFRQWURX�QD�FDOoDGD�SUy[LPD�D�VXD�FDVD��(P�KRPHQDJHP�
D� HVWD� VHQKRUD� TXH� VH� FKDPD�$OEHUWLQD��%UXQR� IRL� UHJLVWUDGR�SURYLVRULDPHQWH� FRP�R�QRPH�GH�
$OEHUWR� H�� GHSRLV�GD� DGRomR�� IRL� UHJLVWUDGR� FRP�R�QRPH�DWXDO�� -RVp��R�SDL�GH�%UXQR�� DFKD�XP�
DEVXUGR�TXH�D�MXVWLoD�QmR�WHQKD�SURFXUDGR�D�PmH�ELROyJLFD�GD�FULDQoD��SRLV�DWUDYpV�GRV�OLYURV�GH�
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UHJLVWUR� GR� KRVSLWDO�� ´RQGH� HOH� ID]� SDUWH� GR� TXDGUR� GH� IXQFLRQiULRV� LQFOXVLYHµ�� WHULD� VLGR� IiFLO�
HQFRQWUi�OD�� /HYDQWDP� D� KLSyWHVH� GH� TXH� D� SHVVRD� SRVVD� WHU� VLGR�PRUDGRUD� GR� EDLUUR� RQGH� D�
FULDQoD� IRL� HQFRQWUDGD�RX�GDV� VXDV� SUR[LPLGDGHV� H� SHOR� IDWR� GH�%UXQR� WHU� FDUDFWHUtVWLFDV� DIUR�
GHVFHQGHQWHV�EHP�GHILQLGDV��

2V�SDLV�QmR�SHUFHEHP�TXH�DV�FRQGLo}HV��SDUD�HQFRQWUDU� D�PmH�ELROyJLFD�GH�%UXQR�
HVWDYDP�j�IUHQWH�GHOHV��PDV�QHQKXP�PRYLPHQWR�IRL�IHLWR�QHVVH�VHQWLGR��WDOYH]�SRU�UHFHLR��RX�SRU�
UHDOPHQWH�QmR�TXHUHU�TXH�HVWH�HQFRQWUR�IL]HVVH�SDUWH�GD�KLVWyULD�GR�PHQLQR��(P�UHODomR�D�LVWR��
+DPDG��������GL]�TXH�WRGRV�RV�SDLV�VmR�FDSWXUDGRV�QDUFLVLFDPHQWH��TXDQGR�LPDJLQDP�XP�ILOKR�
�ELROyJLFR� RX� DGRWLYR��� PDV� LVWR� DSUHVHQWD� XP� ULVFR� SDUD� R� GHVHQYROYLPHQWR� GD� FULDQoD�� VH� R�
GHVHMR�GH�FULDUHP�HVWH�ILOKR�´j�QRVVD�LPDJHP�H�VHPHOKDQoDµ�IL]HU�FRP�TXH�TXHLUDP�DSDJDU�D�VXD�
KLVWyULD�RX�GH�VXSRU�TXH�QDGD�GH�VXD�SUp�KLVWyULD�p�LPSRUWDQWH�QD�VXD�KLVWyULD�GH�ILOKR�DGRWLYR��

$�PmH�GL]� TXH�� TXDQGR�R�EHEr� FKHJRX� D� VXD� FDVD�� Mi� HVWDYD�QD�´IDVH�GD� VRSLQKDµ��
pSRFD�HP�TXH�RV�SDLV�GHVFREULUDP�D�VXD�UHMHLomR�DOLPHQWDU��)RL�DOLPHQWDGR�FRP�OHLWH�HVSHFLDO�H�
FDUQHV�GH�FDUQHLUR��GH�FRHOKR�H�GH�Um��+RMH��HVWH�SUREOHPD�GH�VD~GH�Mi�HVWi�VROXFLRQDGR��PDV�HOH�
DSUHVHQWD�SUREOHPDV�UHVSLUDWyULRV��DVPD��TXH�R�SDL�DWULEXL�DR�IDWR�GH�HOH�´VHU�DGRWDGRµ�H�D�PmH�j�
´DIHWLYLGDGHµ��(VWD�DWULEXLomR�GDV�GLILFXOGDGHV�GD�FULDQoD�RX�DGROHVFHQWH�SHORV�SDLV��SHOR�IDWR�GHOD�
VHU� DGRWLYD�� IUHT�HQWHPHQWH� DFRQWHFH�� 0DV� QmR� p� YHUGDGH� TXH� HODV� HVWmR� PDLV� H[SRVWDV� jV�
GLILFXOGDGHV�SVLFROyJLFDV�TXH�DV�RXWUDV��SRU�LVVR� ´1R�HQWDQWR��TXDQGR�HODV�DFRQWHFHP��HP�JHUDO�
VmR�XP�SRXFR�GUDPDWL]DGDV��GR�ODGR�GD�FULDQoD�DVVLP�FRPR�GR�ODGR�GRV�SDLV�DGRWLYRV��SHOR�IDWR��
MXVWDPHQWH��GRV�QmR�FRQKHFLGRV� OLJDGRV�D� VXD�RULJHP�H�j�SUySULD�DGRomRµ�� �+$0$'��������S��
������

2�GLDJQyVWLFR�GR�7'$�+��FRP�SUHGRPLQkQFLD�GR�GpILFLW�GH�DWHQomR�� IRL�GDGR�SRU�
XPD� QHXURSHGLDWUD�� TXDQGR� HOH� WLQKD� QRYH� DQRV�� (VWD� SURILVVLRQDO� IH]� D� DYDOLDomR� DWUDYpV� GH�
H[DPHV� FOtQLFRV� H� GR� SUHHQFKLPHQWR� GH� TXHVWLRQiULRV� SHORV� SDLV� H� SHOD� SURIHVVRUD�� (OD� OKH�
SUHVFUHYHX�5LWDOLQD�H��QR�LQtFLR�GR�WUDWDPHQWR�PHGLFDPHQWRVR��%UXQR�WHYH�SHUGD�GH�DSHWLWH�H�GH�
SHVR��$WXDOPHQWH��p�DWHQGLGR�SRU�RXWUD�SURILVVLRQDO��

'XUDQWH�D�SHVTXLVD��-RVp�H�0DULD�GH�)iWLPD�UHYHODUDP�SRXFR�FRQKHFLPHQWR�FLHQWtILFR�
D�UHVSHLWR�GR�´WUDQVWRUQRµ�GR�ILOKR��$�SURFXUD�SRU�LQIRUPDo}HV�ILFRX�PDLV�D�FDUJR�GD�PmH��DSHVDU�
GH� R� SDL� VHU� GD� iUHD� GD� VD~GH�� $� LUPm� FDoXOD� GR�PHQLQR� WDPEpP� GHPRQVWURX� LQWHUHVVH� SHOR�
DVVXQWR� �IH]� XP� HVWXGR� D� UHVSHLWR�� H� UHSDVVDYD� DV� LQIRUPDo}HV� SDUD� 0DULD� GH� )iWLPD�� 3HODV�
LQIRUPDo}HV� TXH� DGTXLULX�� QR� ILQDO� GR� VHPHVWUH�� HVWD� GLVVH� HVWDU� FRPSUHHQGHQGR� R�
FRPSRUWDPHQWR�H�D� OLQJXDJHP�GR�ILOKR��(VWD�FRPSUHHQVmR�IH]�FRP�TXH�PXGDVVH�R�WUDWDPHQWR�
TXH�GLVSHQVDYD�D�HOH��GHFLGLQGR�QmR�PDLV�OKH�GDU�SDOPDGDV��-XVWLILFRX�HVWD�PXGDQoD�GL]HQGR�TXH�
DJRUD�VDELD�TXH�PXLWD�FRLVD�TXH�R�PHQLQR�ID]LD�LQGHSHQGLD�GD�VXD�YRQWDGH��%UXQR��SRU�VXD�YH]��
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GHPRQVWURX� DOJXP� FRQKHFLPHQWR� D� UHVSHLWR� GR� VHX� ´WUDQVWRUQRµ� H� HVWH� FRQKHFLPHQWR� HVWDYD�
UHODFLRQDGR�j�PHGLFDomR�TXH�WRPDYD�H�DRV�VHXV�HIHLWRV��R�UHPpGLR�OKH�DMXGDULD�QR�DSUHQGL]DGR��

e� YiOLGR� UHVVDOWDU� TXH� IRL� ORXYiYHO� R� HVIRUoR� GD� PmH� SDUD� SURFXUDU� FRPSUHHQGHU�
PHOKRU� R� ILOKR�� PDV� R� FRQKHFLPHQWR� TXH� DGTXLULX� VREUH� R� ´WUDQVWRUQRµ� GH� %UXQR� SDUHFH� VHU�
TXHVWLRQiYHO�� SRLV� IH]� FRP� TXH� HOD� ´QDWXUDOL]DVVHµ� R� VHX� FRPSRUWDPHQWR� H� QmR� SHUFHEHVVH� D�
SUySULD� LPSOLFkQFLD� GR� PHQLQR� H� GH� RXWURV� IDWRUHV� TXH� SRGHULDP� HVWDU� LQWHUDJLQGR� SDUD� R�
DSDUHFLPHQWR�GRV�VHXV�FRPSRUWDPHQWRV�VLQWRPDV���

1HVVH�VHQWLGR��R�GLDJQyVWLFR�GR�7'$�+�H�R�FRQKHFLPHQWR�DGTXLULGR�SHOD�PmH�VREUH�
RV� VLQWRPDV� GHVWH� ´WUDQVWRUQR�� VHUYLX� SDUD� TXH� DWULEXtVVH� DV� VXDV� GLILFXOGDGHV� DR� PDO�
IXQFLRQDPHQWR�GR�VHX�RUJDQLVPR�TXH�SRGHUi�VH�FRQVWLWXLU�QXP�GRV�IDWRUHV�GH�PDLRU�SHVR�QR�VHX�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR��'HVWD�IRUPD��HVWH�FRQKHFLPHQWR�´HQJHVVDµ�DV�SRVVLELOLGDGHV�GH�
%UXQR�� SRLV� WUD]� VLJQLILFDQWHV� GD� VXD� OLWHUDWXUD� �GHVDWHQWR�� KLSHUDWLYR�� LPSXOVLYR�� TXH� SRGHUmR�
IXQFLRQDU� FRPR�´SURIHFLDVµ� QR� VHX�SHUFXUVR��&DEDVVX� ������� S�� ����� HP� VHX� DUWLJR�3DODYUDV� HP�
WRUQR�GR�EHUoR�IDOD�GD�GLPHQVmR�GH�RUiFXOR�TXH�UHYHVWH�D�SDODYUD��3DUD�LOXVWUDU�HVWD�GLPHQVmR��HOD�VH�
OHPEUD�GH�FRPR�RV�FRQWRV��IUXWRV�GDV�WUDGLo}HV�RUDLV��QRV�HQVLQDP���
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60'<%#$'#41#.%,;%#*%,%C!#�
(VWD� PHVPD� DXWRUD� FRQFOXL� GL]HQGR� FRPR� RV� SURILVVLRQDLV� �PpGLFRV�� SVLFyORJRV��

SVLFDQDOLVWDV�� WHyULFRV������QD�UHODomR�FRP�RV�SDLV��SRGHP�WRPDU�R�OXJDU�RUD�GH�XPD�IDGD��RUD�GD�
RXWUD�PHVPR�DQWHV�GR�QDVFLPHQWR�GH�XPD�FULDQoD�RX�QR�LQtFLR�H��HX�GLULD��DR�ORQJR�GD�VXD�YLGD��

�
��������2�UHODFLRQDPHQWR�FRP�VHXV�IDPLOLDUHV�
�

1R� LQtFLR� GR� VHPHVWUH�� RV� SDLV� UHYHODUDP� R� DSHJR� TXH� R� PHQLQR� WHP� FRP� VHXV�
IDPLOLDUHV�H�HVWHV�FRP�HOH��&RP�RV�SDLV��DSUHVHQWD�XPD�DWLWXGH�PDLV�UHJUHGLGD�� WHP�FRVWXPH�GH�
GRUPLU�FRP�HOHV��R�TXH�Mi�IRL�SURLELGR�SHODV�LUPmV��'LDORJD�PDLV�FRP�D�PmH��PDV�REHGHFH�PDLV�
DR�SDL��&RP�R� LUPmR��XP� UHODFLRQDPHQWR�TXH�PLVWXUD� DJUHVVLYLGDGH� H�EULQFDGHLUD�� FRP�D� LUPm�
FDoXOD��GH�HVWDEHOHFLPHQWR�GH�OLPLWHV�H�FDVWLJR�SRU�SDUWH�GHOD��FRP�D�LUPm�PDLV�YHOKD��GH�FDULQKR�H�
GH�PRPHQWRV�SUD]HURVRV�GH�IpULDV��D�HPSUHJDGD�PDLV�QRYD�OKH�VHUYH�GH�FRPSDQKLD�H�Mi�UHVWULQJLX�
R�VHX�FRQWDWR�FRP�RXWUDV�FULDQoDV��FRP�D�HPSUHJDGD�PDLV�YHOKD��WHP�DWLWXGH�GH�GHVDJUDGR��PDV�D�
PmH�ID]�FRP�TXH�REHGHoD�DRV�VHXV�OLPLWHV���
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5HODFLRQD�VH� FRP� FULDQoDV� TXDQGR� DOJXPDV� YmR� D� VXD� FDVD�� SRLV� QmR� Ki�PXLWDV� QD�
YL]LQKDQoD�� VHJXQGR� RV� SDLV�� $QWHULRUPHQWH�� HVWH� UHODFLRQDPHQWR� HUD� UXLP�� PDV� Mi� WHP�
PHOKRUDGR��$� LQWHUDomR� p�PHOKRU� FRP� DV�PDLV� QRYDV�� 6HXV� EULQTXHGRV� SUHIHULGRV� Mi� IRUDP� DV�
PLQLDWXUDV� H� RV� TXH� SHUPLWLDP� PRYLPHQWRV� H� TXH� HOH� EULQFDVVH� Vy� �ID]HQGLQKDV�� SRVWR� GH�
JDVROLQD���8OWLPDPHQWH��R�VHX�JUDQGH�LQWHUHVVH�p�SRU�FDUURV��R�TXH�GHL[D�D�VXD�PmH�SUHRFXSDGD��
*RVWD�WDPEpP�GH�LU�SDUD�D�ID]HQGD�GD�IDPtOLD�H�Oi�VH�VHQWH�j�YRQWDGH�H�LQWHUDJH�FRP�WRGRV��

1R� ILQDO�GR� VHPHVWUH� OHWLYR��RV�SDLV�GL]HP�TXH�R�UHODFLRQDPHQWR�GH�%UXQR�FRP�DV�
SHVVRDV�GH�FDVD�KDYLD�PXGDGR��3RU� WHU� WURFDGR�GH�HVFROD��ILFRX�DJUHVVLYR�FRP�WRGRV�� LQFOXVLYH��
FRP�D�PmH��SDVVDQGR�D�UHMHLWDU�TXH�HOD�OKH�GHVVH�EDQKR��2�VHX�FRPSRUWDPHQWR�PHOKRURX�D�SDUWLU�
GR� VHJXQGR� ELPHVWUH� OHWLYR�� SRUpP�� FRP� D� UHWLUDGD� GR� PHGLFDPHQWR� QRV� ILQDLV� GH� VHPDQD�
�5LWDOLQD���ILFDYD�GHVQRUWHDGR�H�IDODYD�TXH�HVWDYD�´GRLGLQKRµ��R�TXH�0DULD�GH�)iWLPD�DWULEXLX�DR�
IDWR�GH�HOH�VDEHU�TXH�HVWDYD�VHP�D�PHGLFDomR�H�R�SDL��SHOR�IDWR�GH�WHU�VDtGR�GD�URWLQD�GR�UHPpGLR�
TXH�R�GHL[DYD�´OHYH��VXDYHµ��1HVVHV�PRPHQWRV��IDODYD�PXLWR�H�GL]LD�FRLVDV�VHP�VHQWLGR��DUUDVWDYD�
D� VDQGiOLD� SHOD� FDVD� SDUD� ID]HU� EDUXOKR�� DSUHVHQWDYD� XPD� OLQJXDJHP�SUySULD�� HVWUDQKD� H� HPLWLD�
VRQV�FRPR�VH�HVWLYHVVH�JUXQKLQGR��

2XWUR�FRPSRUWDPHQWR�TXH�FKDPRX�D�DWHQomR�GRV�SDLV�IRL�R�IDWR�GH�HOH�VH�TXHL[DU�GR�
FDUUR�GH�VHUYLoR�GR�LUPmR��SRU�QmR�WHU�DU�FRQGLFLRQDGR��R�TXH�D�PmH�DWULEXLX�D�VXD�QHFHVVLGDGH�GH�
DXWR�DILUPDomR�� 7DPEpP� HVWDYD� VH� QHJDQGR� D� ID]HU� DV� DWLYLGDGHV� VREUH� ´IDPtOLDµ� FRP� D�
SURIHVVRUD�SDUWLFXODU��DOHJDQGR�TXH�WLQKD�TXH�ID]HU�HVWHV�H[HUFtFLRV�FRP�0DULD�GH�)iWLPD��R�SDL�
DWULEXLX�HVWH�FRPSRUWDPHQWR�DR�IDWR�GH�HOH�SHQVDU�TXH�Vy�D�PmH�VDEH�VREUH�D�VXD�IDPtOLD���

(VVD�DWLWXGH�GH�%UXQR�FRP�VXD�SURIHVVRUD�FKDPRX�PH�D�DWHQomR��D�UHVLVWrQFLD�SDUD�
ID]HU�DV�DWLYLGDGHV�VREUH�VXD�IDPtOLD��DOHJDQGR�TXH�WHP�TXH�ID]HU�WDLV�H[HUFtFLRV�FRP�D�PmH�QmR�
VHULD�XPD�HVWUDWpJLD�SDUD�VDEHU�PDLV�VREUH�VL��VREUH�VXD�RULJHP"�3DUHFHX�PH�TXH�D�MXVWLILFDWLYD�GR�
SDL� ID]� DOJXP� VHQWLGR��$TXL� p� LPSRUWDQWH� DSRQWDU� FRPR� HVVH� ´QmR� VDEHUµ� VREUH� D� VXD� KLVWyULD�
SRGH�HVWDU�LQWHUIHULQGR�QD�VXD�UHODomR�FRP�R�VDEHU��SRLV�R�GHVHMR�GH�VDEHU�GR�VXMHLWR�VH�RULJLQD�
GHVWD�SULPHLUD�FXULRVLGDGH�VREUH�D�VXD�RULJHP���

)UHXG��������S��������QRV�7UrV�HQVDLRV�VREUH�D�WHRULD�GD�VH[XDOLGDGH��GH������GL]�TXH�´QD�
FULDQoD�� D� SXOVmR� GH� VDEHU� p� DWUDtGD� GH�PDQHLUD� LQVXVSHLWDGDPHQWH� SUHFRFH� H� LQHVSHUDGDPHQWH�
LQWHQVD�� SHORV� SUREOHPDV� VH[XDLV�� H� WDOYH]� VHMD� DWp� GHVSHUWDGD� SRU� HOHVµ�� (OH� DFUHVFHQWD� TXH� D�
SULPHLUD�TXHVWmR�GH�TXH�HOD�VH�RFXSD��TXDQGR�GR�GHVSHUWDU�GHVWD�SXOVmR��p�GH�RQGH�YrP�RV�EHErV��
PDV�VHXV�HVIRUoRV�QHVWH�VHQWLGR�JHUDOPHQWH�QmR�REWrP�r[LWR��ID]HQGR�FRP�TXH�D�FULDQoD�UHQXQFLH�
DR�VHX� LQWHQWR��3RUpP�HVWD�UHQ~QFLD�SRGH�GHL[DU�SUHMXt]RV�SHUPDQHQWHV�SDUD�D�SXOVmR�GH�VDEHU��
PDV� VLJQLILFD� WDPEpP� ´XP� SULPHLUR� SDVVR� SDUD� D� RULHQWDomR� DXW{QRPD� QR� PXQGRµ�� SRLV� WDO�
LQYHVWLJDomR�GHYHUi�VHU�UHDOL]DGD�QD�VROLGmR��
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1R�FDVR�GDV�FULDQoDV�DGRWLYDV��:LQQLFRWW��������S��������HP�VHX�WUDEDOKR�'XDV�FULDQoDV�
DGRWDGDV���������GL]�TXH�SUHFLVDP�VHU�EHP�LQIRUPDGDV�VREUH�R�TXH�HOH�FKDPRX�GH�´IDWRV�GD�YLGDµ��
PDLV� TXH� DV� RXWUDV� FULDQoDV�� SRLV� ´2V� SUREOHPDV� DVVRFLDGRV� j� DGRomR�� jV� YH]HV�� SRGHP� VHU�
UHVROYLGRV�VLPSOHVPHQWH�DWUDYpV�GH�LQIRUPDo}HV�FRPSOHWDV�H�DGHTXDGDV�D�UHVSHLWR�GR�VH[Rµ��SRU�
VHU�XPD�IRUPD�GH�DSUHQGHU�VREUH�VXDV�RULJHQV��0DV�HOH�DOHUWD�TXH�HVWDV�FULDQoDV�SUHFLVDP��QHVWH�
PRPHQWR��GH�XP�UHODFLRQDPHQWR�FRP�XPD�´SHVVRD�PDGXUD�H�FRQILiYHOµ��3DUHFHX�PH�TXH��QHVWH�
PRPHQWR��%UXQR�HVWDYD�SUHFLVDQGR�GHVWD�SHVVRD�H�HOHJHQGR�D�VXD�PmH�FRPR�WDO���

�
������ $�HVFROD�GH�%UXQR�
�

%UXQR� IRL� PDWULFXODGR� QXPD� HVFROD� SHTXHQD� �FHP� DOXQRV� PDLV� RX�PHQRV�� TXH� VH�
ORFDOL]D� QXP� GRV� EDLUURV� QREUHV� GD� FLGDGH�� 6HX� SUpGLR� p� FRORULGR� H� HVSDoRVR� H� VXD� GLUHWRUD��
0DUJDUHWK�� SRVVXL� YLQWH� DQRV� GH� H[SHULrQFLD� QR� PDJLVWpULR� H� Ki� VHWH� GLULJH� H� FRRUGHQD� D� VXD�
HVFROD��/DUD�� D�SURIHVVRUD�GH�%UXQR� WHP�DSUR[LPDGDPHQWH�YLQWH�H�FLQFR�DQRV��HVWi� WHUPLQDQGR�
OLFHQFLDWXUD�HP�3HGDJRJLD�H��HVWH�DQR��HVWi�LQLFLDQGR�D�VXD�FDUUHLUD�FRPR�SURIHVVRUD��

2�SURMHWR�SROtWLFR�SHGDJyJLFR�GD�HVFROD�p�FRQVWUXtGR�MXQWDPHQWH�FRP�DV�SURIHVVRUDV�
H� VXD� JUDGH� FXUULFXODU� SRVVXL� DWLYLGDGHV� GLYHUVLILFDGDV� FRPR�� SURMHWR� VREUH� PHLR� DPELHQWH��
+LVWyULD� GD� $UWH�� FXOLQiULD�� LQIRUPiWLFD� H� )LORVRILD�� 6XD� SURSRVWD� PHWRGROyJLFD�� VHJXQGR� D�
GLUHWRUD��p�VyFLR�LQWHUDFLRQLVWD�H�LQWHUGLVFLSOLQDU��

$� SUHVHQoD� GRV� SDLV� QD� HVFROD� p� YDORUL]DGD� H� QHVWH� DPELHQWH�� WrP� OLYUH� DFHVVR��2�
FRQWDWR�FRP�HOHV�p�IHLWR�WDQWR�GLUHWR�H�LQIRUPDOPHQWH��FRPR�IRUPDO�H�SHULRGLFDPHQWH��PDV�FRP�
HVWDEHOHFLPHQWR�GH� OLPLWHV� �QmR� p� IRUQHFLGR� DRV� SDLV�R�Q~PHUR�GR� WHOHIRQH�GD�SURIHVVRUD��SRU�
H[HPSOR���$SHVDU�GH� WHUHP�OLYUH�DFHVVR��D�GLUHWRUD�GL]�TXH�D�HVFROD�p�TXH�WHP�VROLFLWDGR�PDLV�D�
SUHVHQoD�GRV�SDLV��SRUTXDQWR�R�FRQWUiULR�TXDVH�QmR�RFRUUH��SDUD�DSRQWDU�OKHV�DV�VXDV�IDOWDV�HP�
UHODomR� DR� DFRPSDQKDPHQWR�GDV� FULDQoDV��R�TXH�� D�PHX�YHU��GHPRQVWUD�R�PDO� MHLWR�GRV�TXH� Oi�
WUDEDOKDP�QR�UHODFLRQDPHQWR�FRP�RV�IDPLOLDUHV��

'XUDQWH�R�VHPHVWUH��REVHUYHL�TXH�D�SUHVHQoD�GDV�PmHV�QD�HVFROD�IRL�PDLV�VROLFLWDGD�
TXH�D�GRV�SDLV�H�WHYH�FRPR�REMHWLYR�GLVFXWLU�RV�SUREOHPDV�GRV�DOXQRV��+RXYH��HVSHFLILFDPHQWH��
XPD� UHXQLmR� GD� GLUHWRUD� FRP� DV� PmHV� GD� FODVVH� GH� %UXQR�� SDUD� DYDOLDUHP� R� WUDEDOKR� GD�
SURIHVVRUD�� VHP� D� SUHVHQoD� GHVWD�� IDWR� TXH� Gi� LQGtFLR� GH� D� HVFROD� WHU� XP� UHODFLRQDPHQWR�
GHPRFUiWLFR�FRP�RV�SDLV��PDV�QmR�FRP�D�GRFHQWH���

$�UHVSHLWR�GH�FRPR�WRUQDU�XPD�HVFROD�LQFOXVLYD��0DQWRDQ��������S���������DOHUWD�TXH�
p�SUHFLVR�HQIUHQWDU�PXLWDV�´IUHQWHV�GH�WUDEDOKRµ�H�GHQWUH�HODV�HVWmR�D�UHRUJDQL]DomR�SHGDJyJLFD�H�
D�YDORUL]DomR�GR�SURIHVVRU��
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3RUWDQWR�� XPD� HVFROD� TXH� VH� SUHWHQGH� LQFOXVLYD� QmR� SRGH� H[FOXLU� R� SURIHVVRU� GRV�

HVSDoRV�GH�GLVFXVVmR�H�DYDOLDomR�GRV�VHXV�WUDEDOKRV��SRLV�D�LQFOXVmR�p�SDUD�WRGRV��LQFOXVLYH�SDUD�RV�
GRFHQWHV��

2�UHODFLRQDPHQWR�GD�HVFROD�FRP�RV�SDLV�GDV�FULDQoDV�FRP�1((��VHJXQGR�0DUJDUHWK��
HVWi�PDLV�WUDQT�LOR�DJRUD��SRLV�HVWmR�PDLV�DWHQWRV�H�SUy[LPRV��$�GLUHWRUD�GLVVH�WHU�FRQVFLrQFLD�GH�
TXH�HVWDV�FULDQoDV� WrP�KLVWyULDV�H� IDPtOLDV�GLIHUHQWHV�H�VDEH�TXH� LVWR� LQIOXHQFLD�QR�VHX�SHUFXUVR�
HVFRODU��PDV�UHFRQKHFH�RV�EHQHItFLRV�TXH�R�DOXQR�FRP�1((�WUD]�SDUD�RV�RXWURV�DOXQRV�H�SDUD�D�
HVFROD�� 7DPEpP� Mi� REVHUYRX� TXH� D� SDUWLFLSDomR� GHVWHV� SDLV� VH� GLIHUHQFLD�� TXDQGR� DFHLWDP� D�
GHILFLrQFLD�GR�ILOKR��WRUQDP�VH�PDLV�SDUWLFLSDWLYRV�H�FRODERUDGRUHV��0DUJDUHWK�GL]�QRWDU�TXH�HVWHV�
SDLV�GHPDQGDP�XPD�DWHQomR�HVSHFtILFD�H� LQGLYLGXDOL]DGD�GRV�SURILVVLRQDLV�GD�HVFROD��SRLV�´WrP�
PXLWDV�G~YLGDV�H�R�TXH�IDODUµ���

'XUDQWH�R�VHPHVWUH��D�HVFROD�DWHQGHX�OKHV�GH�GLYHUVDV�IRUPDV��IRUQHFHX�DUWLJR�VREUH�
DV�GLILFXOGDGHV�GD�FULDQoD��SURPRYHX�HQFRQWURV�LQGLYLGXDLV�H�DFROKLGD�LPHGLDWD�TXDQGR�VROLFLWDGR�
H� IH]� HQFDPLQKDPHQWR� GH� DOXQR� SDUD� DYDOLDomR� FRP� SURILVVLRQDO� IRUD� GD� HVFROD�� 2ULHQWRX� D�
SURIHVVRUD� D� WUDEDOKDU� FRP� RV� FRQWH~GRV� ´VHP� GHL[i�ORV� SDUD� WUiVµ� H� QmR� IRUDP� DSOLFDGRV�
LQVWUXPHQWRV� GH� DYDOLDomR� GLIHUHQFLDGRV� SDUD� HOHV�� SDUD� TXH� QmR� VH� VHQWLVVHP� GLVFULPLQDGRV��
0RVWURX�FRP�HVWD�PHGLGD�TXH�QmR�SHUFHEH�TXH�R�DOXQR�SRGH�VH�VHQWLU�GLVFULPLQDGR�H�H[FOXtGR�
WDPEpP��SHOR�IDWR�GH�VH�VHQWLU�LQFRPSHWHQWH�GLDQWH�GH�XPD�DWLYLGDGH�TXH�DV�RXWUDV�FULDQoDV�HVWmR�
FRQVHJXLQGR�UHDOL]DU�H�HOD�QmR��7DPEpP�IRUDP�DWULEXtGDV�QRWDV�PDLRUHV�DRV�VHXV�LQVWUXPHQWRV��
SRU�VHU�GLItFLO��VHJXQGR�D�GLUHWRUD��GL]HU�SDUD�DV�PmHV�R�UHDO�GHVHPSHQKR�GHVWDV�FULDQoDV��R�TXH�
PDLV� XPD� YH]� GHPRQVWUD� D� GLILFXOGDGH� GD� HVFROD� SDUD� FRQVWUXLU� LQVWUXPHQWRV� H� DYDOLDU� R�
GHVHPSHQKR�GHVWHV�DOXQRV��&RQFOXLQGR��D�HVFROD�H[FOXL�H�ID]�FRP�TXH�D�FULDQoD�VH�VLQWD�H[FOXtGD�
QXPD�VXSRVWD�PHGLGD�GH�LQFOXVmR��

0DQWRDQ��������S�������TXDQGR�HQXPHUD�DV�FDUDFWHUtVWLFDV�GH�XPD�HVFROD�LQFOXVLYD��GL]�
TXH�´6XSULPLU�R�FDUiWHU�FODVVLILFDWyULR�GH�QRWDV�H�SURYDV�H�VXEVWLWXt�OR�SRU�XPD�YLVmR�GLDJQyVWLFD�
GD�DYDOLDomR�HVFRODU�p�LQGLVSHQViYHO�TXDQGR�VH�HQVLQD�D�WXUPD�WRGDµ��

$� UHVSHLWR� GR� FRQKHFLPHQWR� TXH� SRVVXtDP� VREUH� R�7'$�+�� D� GLUHWRUD� FRQIHVVRX�
TXH�Mi�KDYLD�FROKLGR�DOJXPDV�LQIRUPDo}HV�QD�LQWHUQHW�H�Mi�WLQKD�DVVLVWLGR�D�DOJXPDV�SDOHVWUDV�VREUH�
R�DVVXQWR��PRWLYDGD�SHOD�SUHVHQoD�GH�DOXQRV�FRP�R�WUDQVWRUQR�QD�HVFROD��'LVVH�VDEHU�TXH�p�DOJR�
TXH�D�FULDQoD�FRQYLYHUi�D�YLGD�LQWHLUD��SRLV�QmR�H[LVWH�FXUD��TXH�R�WUDQVWRUQR�p�DPHQL]DGR�FRP�D�
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DGPLQLVWUDomR�GD�5LWDOLQD��(QIDWL]RX�TXH��QR�SHUFXUVR�DFDGrPLFR�GD�FULDQoD��R�TXH�LD�GLIHUHQFLDU�
HUD�R�DWHQGLPHQWR�GLVSHQVDGR�D�HOD�TXH�WHULD�TXH�VHU�PDLV�LQGLYLGXDOL]DGR�H�DFUHVFHQWRX�TXH�RV�
DOXQRV�FRP�7'$�+�WrP�FRPSRUWDPHQWRV�GLIHUHQWHV�H�QmR�DSUHVHQWDP�RV�PHVPRV�VLQWRPDV���

'XUDQWH�R� VHPHVWUH�� D�GLUHWRUD� UHFRUUHX�j�PmH�GH�%UXQR�SDUD�TXH�HOD� OKH� LQGLFDVVH�
IRQWHV� ELEOLRJUiILFDV� VREUH� R� DVVXQWR�� PDV� QmR� IRL� DWHQGLGD�� /DUD�� D� SURIHVVRUD�� UHFHEHX� GH�
0DUJDUHWK�XP�WH[WR�VREUH�7'$�+�H�GL]�WHU�WLGR�RSRUWXQLGDGH�GH�YHU�FRP�EUHYLGDGH�DOJR�VREUH�
R�DVVXQWR�QD�XQLYHUVLGDGH��PDV�QmR�VH�DSURIXQGRX��3HODV�GHFODUDo}HV��SRGHPRV�FRQVWDWDU�TXH�QmR�
KRXYH�XPD�SURFXUD�GHOLEHUDGD�SRU�LQIRUPDo}HV�FLHQWtILFDV�D�UHVSHLWR�GR�´WUDQVWRUQRµ�GD�FULDQoD��
GXUDQWH�R�VHPHVWUH�OHWLYR��QHP�SRU�SDUWH�GD�GLUHWRUD�H�QHP�SRU�SDUWH�GD�SURIHVVRUD��

)LFD� HYLGHQWH�TXH�R�PDWHULDO� VREUH�R�7'$�+�TXH�0DUJDUHWK� WHYH�DFHVVR� WUD]�XPD�
YLVmR�RUJDQLFLVWD�GR�´WUDQVWRUQRµ��GDQGR�OKH�XP�HVWDWXWR�GH�´GRHQoD�FU{QLFDµ��R�TXH�LPSXWD�DR�
DOXQR��DR�IXQFLRQDPHQWR�GR�VHX�RUJDQLVPR��D�FDXVD�GDV�VXDV�GLILFXOGDGHV��1HVWH�FDVR��IRL�PHOKRU�
TXH� D� SURIHVVRUD� H� D� GLUHWRUD� QmR� WLYHVVHP�PDLV�QHQKXPD� LQIRUPDomR��SRLV�R�PDWHULDO� TXH� IRL�
DQWHULRUPHQWH� SHVTXLVDGR� SDUHFH� QmR� WHU� OKHV� RIHUHFLGR� QHQKXP� SRVLFLRQDPHQWR� FUtWLFR� D�
UHVSHLWR�GR�DVVXQWR��2�WUDEDOKR�GH�:HUQHU��������S����������SRU�H[HPSOR��WUD]�FUtWLFDV�HP�UHODomR�
D� HVWD� YLVmR� RUJDQLFLVWD� GR� WUDQVWRUQR�� (VWH� DXWRU�� DR� GLVFRUUHU� VREUH� D� UHODomR� HQWUH� VD~GH� H�
HGXFDomR��GL]�TXH�p�EDVWDQWH�FRPXP�GXDV�FRQFHSo}HV�GH�GRHQoD�VD~GH�HQWUH�RV�SURILVVLRQDLV�GD�
HGXFDomR��D�PHFDQLFLVWD�H�D�RUJDQLFLVWD��

 !"#$%&'!()$#*"+#,(-$(.,/-$01!$"&, !"""# $% &%'()'% *%+ ,-.-+/ % .,/-$(2(3+45,(

#!6!(,748"#+,(-$(-!$"&,9(0++% 1(21-345( %3%)-1- %)6'178%*% 1(& % '*9'% *- -!$"&,(

#!6!( 76,( $"5+-,-$:( 7& 4$; +:8'*( 8(1%8'.%*( 2( 1()3( *( '2*',;*7( < 1(& 7&% 

1%7+% -+3-1;='1%" >() -++% 1(21-345(/ ?7%2*( ( %872( 25( %3)-2*-/ ( 3)(@8-&% -+6%)'% 

)-8%1'(2%*( % 7& *-=-'6( 2( 1()3(/ 3)(,%,-8&-26-/ 2( 19)-@)(/ +-A% 3() *-+276)'45(/ 

)-6%)*( &-26%8 1(2BC2'6(/ 8-+5( 2-7)(8:B'1% (1())'*% *7)%26- ( 3%)6(/ -61" !"""# 

 !"#$%&'!(<;=,"+#+45,(-$(.,/-$>1!$"&, ?999@(D( 8%*( *% 1(21-345( &-1%2'1'+6% 

*- E%F*-GH(-24%/ 9 @%+6%26- 1(&7&/ -26)- 3)(='++'(2%'+ *- E%F*-G0*71%45(/ 7&% 

(76)% 1(21-345( ?7- 1(2+'*-)%( ,( 1!$"&,( #!6!( ;$47A5,"5$( -,4( -+B+#7A-,-$4( -$(

,-,%5,C+A+-,-$(-!(!;=,"+46!(,!(,6C+$"5$9 D++'&/ % *(-24% (1())-)'% -& =7245( *% 

&%'() =)%B'8'*%*- *( ()B%2'+&( '2*','*7%8 (7 *- +7% '21(&3-6C21'%I'&%67)'*%*- =)-26- 

J+ -K'BC21'%+ *( &-'(" L '2*',;*7(/ 2( 1%+(/ 25( 6-)'% 7&% M3-4%N *-=-'67(+%/ -8- 6-)'% 

7& ()B%2'+&( 1(&( 6(*( &%'+ '&%67)(/ '21(&3-6-26- (7 =)%1(" �
'LJD�VH�GH�SDVVDJHP��TXH�HVWD�YLVmR�PpGLFD�HVWi�FDGD�YH]�PDLV�WHQWDQGR�H[SOLFDU�RV�

SUREOHPDV� TXH� DFRQWHFHP� FRP� RV� DOXQRV� QD� HVFROD�� FRQVWLWXLQGR�VH� QXPD� IRUPD� EDVWDQWH�
VLPSOLVWD��FXMD�UHVSRQVDELOLGDGH�UHFDL�VHPSUH�VREUH�D�FULDQoD��
�
�������� %UXQR�QD�HVFROD�
�

2�PDLRU�FRQWDWR�GH�%UXQR�FRP�RXWUDV�FULDQoDV�DFRQWHFHX�PHVPR�QD�HVFROD��2�TXH�
SDUHFH� MXVWLILFDU� D� VXD� FRQGXWD�� TXDQGR� GR� UHODFLRQDPHQWR� FRP� HODV�� 1R� DPELHQWH� GD� DQWLJD�



 94 

HVFROD��VH�UHFXVDYD�D�ID]HU�D�DWLYLGDGH�HVSRUWLYD�FRP�RV�DOXQRV�GD�VXD�LGDGH��SUHIHULQGR�EULQFDU�GH�
HVFRQGH�HVFRQGH�H�GH�FRUUHU�FRP�RV�PHQRUHV��2�PHVPR�DFRQWHFHX�QRXWUDV�DWLYLGDGHV�HVSRUWLYDV�
TXH� SUDWLFRX� �QDWDomR� H� MXG{��� 1mR� TXLV� PDLV� ID]HU� R� MXG{�� TXDQGR� FKHJRX� R� PRPHQWR� GDV�
FRPSHWLo}HV�H��QD�QDWDomR��QmR�FRQVHJXLD�SUHVWDU�DWHQomR�DR�TXH�R�SURIHVVRU�IDODYD��SRLV�ILFDYD�
PDLV� DWHQWR�DRV�PRYLPHQWRV�GDV�RXWUDV�FULDQoDV�DR� VHX� UHGRU��PDV�PHVPR�DVVLP��RX�SRU� LVVR��
DSUHQGHX�D�QDGDU�UiSLGR���

-i� KDYLD� DSUHVHQWDGR� SUREOHPDV� FRP� D� SURIHVVRUD� GD� HVFROD� H� FRP� (OLHWH�� D�
SURIHVVRUD�SDUWLFXODU��SRU�QmR�DFHLWDU�DV�VXDV�RUGHQV�H�´TXHUHU�ID]HU�YDOHU�D�YRQWDGH�GHOHµ��ILFDQGR�
]DQJDGR�H�DJUHVVLYR��(�LVWR�VH�HVWHQGHX�DR�FRQWH[WR�GH�FDVD�WDPEpP��1R�~OWLPR�VHPHVWUH���������
0DULD�GH�)iWLPD�GLVVH�TXH�HVWH�FRPSRUWDPHQWR�Mi�KDYLD�PHOKRUDGR��$�PmH�FRQWRX�TXH�HOH�Mi�IRL�
JURVVHLUR�FRP�R�SRUWHLUR�GD�VXD�DQWLJD�HVFROD�WDPEpP��WUDWDQGR�R�UDSD]�FRPR�VH�R�PHVPR�IRVVH�
R�VHX�HPSUHJDGR��

1R�QRYR�DPELHQWH�HVFRODU��R�TXH�HVWDYD�OKH�FKDPDQGR�D�DWHQomR�HUD�R�FRQYtYLR�FRP�
DV� FULDQoDV� H� Mi� HUD� SRVVtYHO� SHUFHEHU� R� HVWDEHOHFLPHQWR� GH� DOJXQV� YtQFXORV�� SHOD� PDQHLUD�
PRQRVVLOiELFD� FRP�TXH� IDORX�GRV� FROHJDV� H� GD� SURIHVVRUD��PDV� FRQIHVVRX�TXH� HVWDYD� VHQWLQGR�
IDOWD�GD�VXD�DQWLJD�HVFROD�H�PDQLIHVWRX�R�GHVHMR�GH�HQFRQWUDU�VH�FRP�XPD�DQWLJD�FROHJD��1R�ILQDO�
GR�VHPHVWUH��IDORX�PDLV�GDV�EULQFDGHLUDV�FRP�RV�FROHJDV�H�GDV�DMXGDV�TXH�UHFHELD�GD�SURIHVVRUD�H�
GD�GLUHWRUD��DSHVDU�GH�QmR�VDEHU�DLQGD�VH�SRVLFLRQDU�VREUH�HVWDV�DMXGDV��

'HSRLV�GH�SDVVDGDV�DV�GLILFXOGDGHV�GR�SHUtRGR�GH�DGDSWDomR��RV�SDLV�GH�%UXQR�GL]HP�
TXH�R�PHQLQR�PHOKRURX�R�FRPSRUWDPHQWR�FRP�WRGRV�RV�FROHJDV�H�QD�DJHQGD�HVFRODU�LD�VHPSUH�
´yWLPRµ�SDUD�R�VHX�FRPSRUWDPHQWR��3RUpP�DFRQWHFHX�XP�IDWR�FXULRVR��p�TXH�RV�RXWURV�DOXQRV�
FRPHoDUDP� D� UHFODPDU� GD� DVVLVWrQFLD� LQGLYLGXDOL]DGD� UHFHELGD� SRU�%UXQR�� DOHJDQGR�TXH� HOH� HUD�
QRUPDO��TXH�QmR�HUD�´GRLGRµ�FRPR�XPD�RXWUD�FULDQoD�TXH�KDYLD�HVWXGDGR�Oi���

8PD�RXWUD�QRYLGDGH�p�TXH�VHXV�FROHJDV�FRPSDUHFHUDP�j�VXD�IHVWD�GH�DQLYHUViULR�TXH��
VHJXQGR�D�GLUHWRUD��IRL�´XP�VXFHVVR�WRWDOµ��SRLV�IRL�PXLWR�FRPHQWDGD�SHOD�FODVVH��R�TXH�GHL[RX�
%UXQR�IHOL]�H�VDWLVIHLWR��0DULD�GH�)iWLPD�GL]�TXH��DJRUD��R�ILOKR�HVWDYD�LQGR�D�WRGDV�DV�IHVWDV�GRV�
FROHJDV��FRPHQWDQGR�TXH��QD�~OWLPD�TXH�IRL��EULQFRX�WDQWR�QD�SLVFLQD�TXH�DWp�GHVHQFDGHRX�XPD�
FULVH�GH�DVPD��$FUHVFHQWRX�TXH� WRGR�PXQGR�HVWDYD�GL]HQGR�TXH�HOH�VH�FRPSRUWDYD�EHP�H�TXH�
QmR�´PH[LD�QDV�FRLVDVµ��1HVWDV�RFDVL}HV��QmR�FRPLD�PXLWR�H�QHP�SHGLD�FRPLGD��PHVPR�VHQGR�
JXORVR�� 5HODWD� TXH� R� ILOKR� IRL� SDUD� R� ~OWLPR� DQLYHUViULR� VHP� D� PHGLFDomR� H� WHYH� ERP�
FRPSRUWDPHQWR��SHOR�IDWR�GH�WHU�WLGR�RSRUWXQLGDGH�GH�H[WUDYDVDU�DV�HQHUJLDV��(VWDYD�EHP�FRP�D�
SURIHVVRUD�H�D�HVFROD�QmR� WLQKD�IHLWR�PDLV�TXHL[DV��(VWHQGHX�WDPEpP�HVWH�ERP�UHODFLRQDPHQWR�
SDUD�D�SURIHVVRUD�SDUWLFXODU�H�DWp�D�LUPm�GD�]HODGRUD�GD�HVFROD�GHX�ERDV�QRWtFLDV�GHOH�SDUD�R�SDL��
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3RUpP��XOWLPDPHQWH��HVWDYD�TXHUHQGR�H[LELU�SDUD�RV�FROHJDV�RV�UHFXUVRV�GR�FDUUR�GH�VHX�SDL��SRU�
´QHFHVVLGDGH�GH�DXWR�DILUPDomRµ��H[SOLFRX�QRYDPHQWH�D�PmH��

e� LQWHUHVVDQWH� DSRQWDU� D� UHFODPDomR� GRV� FROHJDV� HP� UHODomR� j� DVVLVWrQFLD�
LQGLYLGXDOL]DGD�TXH�%UXQR�HVWi�WHQGR�HP�FODVVH��$SHVDU�GH�VHU�XPD�DWLWXGH�GH�GLVFULPLQDomR�FRP�
XPD�RXWUD�FULDQoD��DSRQWD�´XP�RXWUR�OXJDUµ�TXH�%UXQR�GHYH�RFXSDU�QR�JUXSR�H�QHVWH�VHQWLGR��VH�
WRUQD� XPD� DWLWXGH� GH� DFHLWDomR� SRU� SDUWH� GHOHV��$� VXD� IHVWD� GH� DQLYHUViULR� SDUHFH� WHU� VLGR� XP�
HYHQWR�TXH�PXLWR�FRQWULEXLX�SDUD�R�VHX�HQWURVDPHQWR�FRP�RV�FROHJDV��e�LPSRUWDQWH�DSRQWDU�TXH��
DV�FULDQoDV�WHUHP�SHUFHELGR�DV�ERDV�FRQGLo}HV�PDWHULDLV�GD�YLGD�GR�PHQLQR��IRL�XP�GRV�IDWRUHV�
PDLV�IRUWHV�SDUD�HVWD�DFHLWDomR��,VWR�ILFRX�FRPSURYDGR�TXDQGR�/DUD��D�SURIHVVRUD�PH�GLVVH�TXH�
1DWiOLD��XPD�GH�VXDV�DOXQDV�OKH�FRQIHVVRX�TXH�´TXDQGR�D�JHQWH�FRQKHFH�XPD�SHVVRD�QHJUD��ORJR�
SHQVD�TXH�VXD�FDVD�p�IHLD��4XH�LVVR�QmR�p�XPD�FRLVD�TXH�D�JHQWH�TXHU�SHQVDU��PDV�TXH�YHP�QD�
QRVVD�FDEHoDµ��)LFRX�FRPSURYDGR�WDPEpP�DWUDYpV�GD�IDOD�GD�GLUHWRUD�VREUH�D�FRQVWDWDomR�GHVWD�
PHVPD�DOXQD��
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%UXQR�SHUFHEHX�LVWR�H�FRQWLQXRX�D�ID]HU�´R�MRJR�GRV�FROHJDVµ��H[LELD�RV�UHFXUVRV�GR�
FDUUR�GR�SDL��R�TXH�IRL�LQWHUSUHWDGR�SHOD�PmH�FRPR�´QHFHVVLGDGH�GH�DXWR�DILUPDomRµ��(OH�HVWDYD�
VH�YDOHQGR�GDV�´DUPDVµ�TXH�WLQKD�SDUD�VHU�DFHLWR�SHOR�QRYR�JUXSR��

1HVWH�PRPHQWR��D�HVFROD�GHYHULD�HVWDU�PDLV�DWHQWD�H�SUHSDUDGD�SDUD�QmR�Vy�DFROKHU�D�
PRELOL]DomR�GRV�DOXQRV�HP�UHODomR�j�QHJULWXGH�GH�%UXQR��PDV�WDPEpP��SDUD�OKHV�ID]HU�FRQVWDWDU�
DV� GLIHUHQoDV� H� DV� GLYHUVLGDGHV� FXOWXUDLV�� VRFLDLV�� pWQLFDV�� UHOLJLRVDV�� GH� JrQHUR� HWF� QDV� TXDLV�
HVWDPRV�LPHUVRV��0DQWRDQ��������S������GL]�TXH�´D�GLYHUVLGDGH�KXPDQD�HVWi�VHQGR�FDGD�YH]�PDLV�
GHVYHODGD�H�GHVWDFDGD�H�p�FRQGLomR� LPSUHVFLQGtYHO�SDUD�VH�HQWHQGHU�FRPR�DSUHQGHPRV�H�FRPR�
FRPSUHHQGHPRV�R�PXQGR�H�D�QyV�PHVPRVµ��8PD�HVFROD�TXH�VH�SUHWHQGH�LQFOXVLYD�SUHFLVD�HVWDU�
DWHQWD�SDUD�LVWR��

�
�
�
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��������'LILFXOGDGHV�H�IDFLOLGDGHV�GH�%UXQR�
�

1R�LQtFLR�GR�VHPHVWUH��RV�SDLV�GH�%UXQR�GL]HP�TXH�HOH�WHP�´PXLWD�OLPLWDomRµ��UHVLVWLD�
SDUD� ID]HU� DV� SURYDV�� SRU� VH� SHUGHU� QRV� HQXQFLDGRV�� SRU� FDXVD� GR� GpILFLW� GH� DWHQomR�� QmR�
FRQVHJXLX� VHJXLU� DV� UHJUDV�GR�SURIHVVRU�GH�QDWDomR�� DSUHVHQWRX� LUULWDomR�QR�ROKR�SRU� FDXVD�GR�
FORUR�GD�SLVFLQD��GLDQWH�GDV�WDUHIDV�GL]�´$K��PDPmH��QmR�FRQVLJRµ��WHP�GLILFXOGDGH�SDUD�SHUFHEHU�
H�SDUD�ID]HU�FRPHQWiULRV�GRV�DFRQWHFLPHQWRV�GH�FDVD��WHP�PHGR�GH�TXDOTXHU�FRLVD��GH�EUX[DV��GH�
PiVFDUD�H�GH�PRUWH���WHP�SkQLFR�GH�FDFKRUUR��IDOD�VR]LQKR�TXDQGR�YDL�SDUD�R�FROpJLR�FRP�R�SDL��p�
´WUDQFDGR��DOKHLR�H�DOLHQDGRµ��QmR�FRQVHJXH�UHGLJLU�FRP�RUGHQDomR�OyJLFD��WHP�GLILFXOGDGH�SDUD�
FDOFXODU��H�QmR�DFRPSDQKD�R�WHPSR�GH�UHDOL]DomR�GDV�DWLYLGDGHV�GRV�FROHJDV��´SRUTXH�p�GLVWUDtGR�
SDUD�WXGRµ��

(P� UHODomR� jV� IDFLOLGDGHV�� RV� SDLV� GL]HP� TXH�� VXD� DOIDEHWL]DomR� IRL� QRUPDO� H� VHP�
GLILFXOGDGHV��PHOKRURX�D�FLVPD�SDUD�ID]HU�DV�SURYDV�GHSRLV�GR�XVR�GD�5LWDOLQD��QXQFD�SUHFLVRX�VHU�
DFRUGDGR�SDUD�LU�j�HVFROD��FRQVHJXH�PHPRUL]DU�D�UXD�H�RV�HQGHUHoRV�GD�SULPHLUD�YH]�TXH�YDL�DRV�
OXJDUHV��GLVFULPLQD�DV�URXSDV�GDV�LUPmV��HVFUHYH�FRUUHWDPHQWH�SDODYUDV�FRP�F�FRP�VRP�GH�V��VDEH�
DQGDU�GH�ELFLFOHWD��FRQKHFH�TXDOTXHU�PDUFD�GH�FDUUR��DSUHQGHX�D�QDGDU�GH�XPD�KRUD�SDUD�RXWUD��Mi�
HVWi� FRPHoDQGR� D� ID]HU� DV� WDUHIDV�GH�PDQHLUD� LQGHSHQGHQWH�QD� FDVD�GD�SURIHVVRUD�SDUWLFXODU�� H�
WDPEpP�Mi�FRQVHJXH�ID]HU�DV�DWLYLGDGHV�GR�FXUVR�GH�0DWHPiWLFD��´SRU�FDXVD�GD�5LWDOLQDµ��

3HODV�GHFODUDo}HV�TXH�RV�SDLV�GH�%UXQR�ID]HP�QR�LQtFLR�GR�VHPHVWUH�OHWLYR�GH�������
VREUH�VXDV�GLILFXOGDGHV��SXGH�QRWDU�TXH��DV�GD�PmH�VmR�HP�PDLRU�Q~PHUR�TXH�DV�GR�SDL�H�YrP�
DFRPSDQKDGDV� GH� KLSyWHVHV� H� G~YLGDV� VREUH� DV� VXDV� FDXVDV� TXH� DSRQWDP� SDUD� XP� GpILFLW� GH�
DWHQomR��DV�GR�SDL��HP�PHQRU�Q~PHUR��DILUPDP�DV�FRORFDo}HV�GD�PmH��(VWDV�DILUPDo}HV�JLUDP�HP�
WRUQR� GH� GLILFXOGDGHV� HPRFLRQDLV� TXH� VmR� HP� PDLRU� Q~PHUR�� GLILFXOGDGHV� GH� OLQJXDJHP� H�
GLILFXOGDGH�GH�DWHQomR��(P�UHODomR�jV�IDFLOLGDGHV��WDPEpP�p�D�PmH�TXHP�PDLV�ID]�GHFODUDo}HV��e�
EDVWDQWH�FXULRVR�FRQVWDWDU�TXH�DOJXPDV� IDFLOLGDGHV�GH�%UXQR�GHFODUDGDV�SHORV�SDLV�FRQWUDGL]HP�
DOJXPDV� GLILFXOGDGHV� SRU� HOHV� DSRQWDGDV�� 2� TXH� D� FULDQoD� Mi� FRQVHJXLX� DSUHQGHU� WDPEpP�
FRQWUDGL]�D�GHFODUDomR�GH�0DULD�GH�)iWLPD�GH�TXH�%UXQR�´WHP�PXLWD�OLPLWDomRµ���

(VSHFLILFDPHQWH�� VREUH� D� DSUHQGL]DJHP� GD� QDWDomR�� HVWD� SDUHFH� WHU� VH� FRQVROLGDGR�
MXVWDPHQWH� SHOR� IDWR� GH� %UXQR� HVWDU� LQWHUDJLQGR� FRP� VHXV� SDUHV� H�� LQFOXVLYH�� QmR� SUHVWDQGR�
DWHQomR�QD�SUHOHomR�GR�SURIHVVRU��R�TXH�HUD�PRWLYR�GH�RV�SDLV�DSRQWDUHP�HVWH�FRPSRUWDPHQWR�
FRPR�GpILFLW�GH�DWHQomR��$�HVWH�UHVSHLWR��TXDQGR�9LJRWVNL��������S������GLVFRUUH�VREUH�RV�IDWRUHV�
ELROyJLFR�H�VRFLDO�GR�FRPSRUWDPHQWR��HVFODUHFH�TXH�RV�QRVVRV�PHVWUHV�VmR�RV�QRVVRV�PRYLPHQWRV�
H�TXH�´R�SURFHVVR�GH� HGXFDomR�GHYH�EDVHDU�VH�QD�DWLYLGDGH�SHVVRDO�GR�DOXQR��H� WRGD�D�DUWH�GR�
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HGXFDGRU�GHYH�FRQVLVWLU�DSHQDV�HP�RULHQWDU�H�UHJXODU�HVVD�DWLYLGDGHµ��SRLV�R�PHLR�VRFLDO�p�R�TXH�
´DODYDQFDµ�R�SURFHVVR�HGXFDFLRQDO��

(VSHFLILFDPHQWH��VREUH�D�DSUHQGL]DJHP�GD�QDWDomR��&KDUORW��������S������DR�IDODU�GD�
UHODomR�HSLVWrPLFD�TXH�R�VXMHLWR�HVWDEHOHFH�FRP�R�VDEHU��GL]�TXH�DSUHQGHU�p�WDPEpP�GRPLQDU�XPD�
DWLYLGDGH�H�TXH��QHVWH�FDVR��´R�VXMHLWR�HSLVWrPLFR�p��HQWmR�R�VXMHLWR�HQFDUQDGR�HP�XP�FRUSR��>���@�
$SUHQGHU� D� QDGDU� p� DSUHQGHU� D� SUySULD� DWLYLGDGH�� GH�PDQHLUD� TXH� R� SURGXWR� GR� DSUHQGL]DGR��
QHVVH�FDVR��QmR�SRGH�VHU�VHSDUDGR�GD�DWLYLGDGHµ���

1R�URO�GDV�IDFLOLGDGHV��DSDUHFH�XPD�MXVWLILFDWLYD�SDUD�GXDV�GHODV��XPD�GR�SDL�H�RXWUD�
GD�PmH��(OHV�DSRQWDP�D�5LWDOLQD�FRPR�D�FDXVD�SDUD�D�PHOKRUD�GD�FLVPD�SDUD�ID]HU�D�SURYD��SDL��H�
D� LQGHSHQGrQFLD�GR�SUp�DGROHVFHQWH�SDUD�ID]HU�DV�DWLYLGDGHV�GR�FXUVR�GH�0DWHPiWLFD��PmH���$R�
PHGLFDPHQWR��p�DWULEXtGR�´HIHLWRV�PLODJUHVµ��SDUD�H[SOLFDU�DV�QRYDV�DWLWXGHV�GH�%UXQR�GLDQWH�GDV�
VXDV� DWLYLGDGHV�� 1HP� D� HOH� FRPR� VXMHLWR� H� QHP� DR� VHX� HQWRUQR� VmR� FRQVLGHUDGRV� IDWRUHV� TXH�
SRGHULDP�HVWDU�LQWHUDJLQGR�SDUD�R�DSDUHFLPHQWR�GHVVDV�QRYDV�DWLWXGHV��

'HSRLV� GH� WUDQVFRUULGR� R� SULPHLUR� VHPHVWUH� OHWLYR� GH� ������ RV� SDLV� UHODWDP� DV�
GLILFXOGDGHV�TXH�R�ILOKR�DSUHVHQWRX�QR�SULPHLUR�ELPHVWUH�OHWLYR��������QR�QRYR�DPELHQWH�HVFRODU��
7HYH�GLILFXOGDGH�GH�DGDSWDomR�QD�HVFROD��SRU�FDXVD�GD�PXGDQoD�� WHYH�GLILFXOGDGH�SDUD�DFHLWDU�R�
PpWRGR�QRYR��ID]LD�DQRWDo}HV�HUUDGDV�QD�DJHQGD��WLQKD�GLILFXOGDGH�SDUD�UDFLRFLQDU�SRU�´FDXVD�GR�
VHX�SUREOHPDµ��VRIUHX�SDUD�ID]HU�DV�DWLYLGDGHV�TXH�OKH�H[LJLDP�FRQVWUXLU��SRUTXH�Vy�UHDOL]DYD�DV�
WDUHIDV� VH� DOJXpP� DSRQWDVVH� R� TXH� HOH� WLQKD� TXH� ID]HU�� ILFRX� DJUHVVLYR� H� FKDPRX� ´QRPHµ� QD�
HVFROD��TXH�R�SDL�DWULEXLX�j�UHYROWD��SRU�QmR�HVWDU�HQWHQGHQGR�QDGD�H�D�PmH��WDPEpP�SRU�PHGR�GH�
QmR�VHU�DFHLWR��SRU�VHU�´FRPSOH[DGRµ��H�WHYH�PXGDQoD�GH�WHPSHUDPHQWR�HP�FDVD�TXH�D�IDPtOLD�
QmR�VRXEH�H[SOLFDU��FRPR�Mi�IRL�GLWR���PDV�DFKD�TXH�IRL�SRU�FDXVD�GDV�PXGDQoDV�TXH�DFRQWHFHUDP�
QR�DPELHQWH�HVFRODU��2�SDL�RSLQD�TXH�IRL�SRU�FDXVD�GD�SUHVVmR�GR�FROpJLR�H��D�PmH��j�PDQHLUD�TXH�
HOH�HQFRQWURX�GH�FXOSi�ORV��SRU�QmR�HQWHQGHU�R�PRWLYR�GD�PXGDQoD�H�SRU�QmR�TXHUHU�PXGDU�GH�
HVFROD��3RUpP�GL]HP�TXH��DRV�SRXFRV��D�GLILFXOGDGH�GH�DGDSWDomR�IRL�VHQGR�FRQWRUQDGD��

1HVVH��PRPHQWR��0DULD�GH�)iWLPD�UHYHOD�R�VHX�SUySULR�VHQWLPHQWR�GH�FXOSD��TXDQGR�
GL]�TXH�R�ILOKR�RV�FXOSRX��0HODQLH�.OHLQ��������S������������HP�VHX�WH[WR�$PRU��FXOSD�H�UHSDUDomR�GH�
������HVFODUHFH�TXH�j�PHGLGD�TXH�R�ILOKR�FUHVFH��D�QDWXUH]D�GD�UHODomR�GD�PmH�FRP�VHX�ILOKR�VH�
PRGLILFD��6XD�DWLWXGH�FRP�HOH�SRGH�VHU�LQIOXHQFLDGD�SHOR�FL~PH�H�D�ULYDOLGDGH�HP�UHODomR�DRV�VHXV�
SUySULRV� LUPmRV�H�VXDV�IDQWDVLDV�DJUHVVLYDV�HP�UHODomR�D�HOHV��6H�RV�FRQIOLWRV�H�R�VHQWLPHQWR�GH�
FXOSD�RULXQGRV�GHVWDV�IDQWDVLDV�QmR�IRUHP�PXLWR�IRUWHV��D�PmH�VHUi�FDSD]�GH�ID]HU�UHSDUDo}HV�H�GH�
WHU�DWLWXGHV�PDWHUQDLV��VHQGR�XPD�GHODV�D�FDSDFLGDGH�GH�VH�FRORFDU�QR�OXJDU�GD�FULDQoD���
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1(4#8+&/4/+.&4#0%,*./+&467%#3+2%*#%1-&%*!#�
1R� VHJXQGR� ELPHVWUH�� RV� SDLV� GL]HP� TXH�%UXQR� HQWURVRX�VH� EHP� FRP�RV� FROHJDV��

REWHYH�ERQV�UHVXOWDGRV�QDV�SURYDV��FRQVHJXLD�DWp�FRPHQWDU�WXGR�TXH�HOH�WHULD�TXH�GL]HU�QR�JUXSR��
Vy� TXH� LQGLYLGXDOPHQWH�� SDUD� D� SURIHVVRUD�� GDYD� QRWtFLDV� GRV� DFRQWHFLPHQWRV� H� Mi� ID]LD�
FRPHQWiULR��HP�FDVD��GDV�FRQYHUVDV�TXH�RXYLD��HVWDYD�FULDQGR�´KLVWyULDVµ�� LQFOXVLYH�FKDWHDQGR�D�
LUPm�FDoXOD�FRP�XPD�GHVWDV�´KLVWyULDVµ�TXH�LQYHQWRX��WDPEpP�HVWDYD�OHQGR�H�HVFUHYHQGR�EHP��$�
PmH� DFKRX� TXH� D� PHOKRUD� QR� FRPSRUWDPHQWR� H� D� DFHLWDomR� GD� HVFROD� SRU� SDUWH� GR� ILOKR�
DFRQWHFHUDP��TXDQGR�DV�VXDV�GLILFXOGDGHV�IRUDP�FRQWRUQDGDV��

3HODV� GHFODUDo}HV� �HP� PDLRU� Q~PHUR� GH� 0DULD� GH� )iWLPD��� SXGH� SHUFHEHU� TXH� DV�
GLILFXOGDGHV� DSUHVHQWDGDV� SHOR� PHQLQR� HVWDYDP� UHODFLRQDGDV� D� VXD� PXGDQoD� GH� HVFROD� H� TXH�
ILFDUDP� HYLGHQWHV� GXUDQWH� R� SULPHLUR� ELPHVWUH� OHWLYR�� 6mR� GLILFXOGDGHV� TXH� VH�PDQLIHVWDUDP� D�
SDUWLU� GD� LQWHUDomR� GDV� GLILFXOGDGHV� GR� SUp�DGROHVFHQWH� FRP� D� PHWRGRORJLD� HVFRODU�� (VWDV�
GLILFXOGDGHV�� VHJXQGR� RV� SDLV�� WLYHUDP� UHSHUFXVV}HV� QR� DPELHQWH� IDPLOLDU�� SRLV� R� PHQLQR�
DSUHVHQWRX� GLILFXOGDGHV� GH� UHODFLRQDPHQWR� QHVWH� DPELHQWH� WDPEpP�� FRPR� IRL� FRPHQWDGR�
DQWHULRUPHQWH��

$R� FRQVLGHUDU� DV� MXVWLILFDWLYDV� GDGDV� SHORV� SDLV� SDUD� DV� GLILFXOGDGHV� GH� %UXQR� QR�
FRQWH[WR�HVFRODU�H�QR�FRQWH[WR�IDPLOLDU��p�SRVVtYHO�SHUFHEHU�TXH�SDL�H�PmH�DSUHVHQWDP�PRWLYRV�
GLIHUHQWHV�� &RPSDUDQGR� DV� MXVWLILFDWLYDV�� DV� GD� PmH� DSRQWDP� SDUD� IDWRUHV� UHODWLYRV� DR� SUp�
DGROHVFHQWH�H�j�HVWUXWXUD�IDPLOLDU��H�R�SDL��D�IDWRUHV�H[WHUQRV�UHODFLRQDGRV�j�HVFROD��&KDPRX�PH�D�
DWHQomR� R� VLJQLILFDQWH� ´FRPSOH[DGRµ� DSRQWDGR� SRU� 0DULD� GH� )iWLPD� FRPR� R� PRWLYR� GD� VXD�
DJUHVVLYLGDGH�QD�HVFROD��(OD�HVWDYD�VH�UHIHULQGR�j�QHJULWXGH�GHOH��FRPR�IH]�QR�FRQWH[WR�HVFRODU��GH�
DFRUGR�FRP�0DUJDUHWK��H�LVWR�DSRQWD�SDUD�VXD�GLILFXOGDGH�FRP�D�HWQLD�GR�PHQLQR���

E*#8+C+*)#+1#4-'#40F%#;1+#%#3&+0%,0+.-%#-%/%#;1+#+2+#-+(#'#3%&;1+#42:1'(#/.**+#3&4#+2+#
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HI,-7%#-1#*49+*)#,+:&%!!!J!#KD#+1#/.:%#3&4#+2+L#HM4*#4#*14#0%&#'#2.,/4GJ!#I,-7%#+24#94-+#

(1.-%#,.**%# !!!"#NMKOPKOIQR)#/.&+-%&4#/4#+*0%24S!#�
$� HVWH� UHVSHLWR��+DPDG� �������S�� ������ UHIOHWLQGR� VREUH�RV� FDQGLGDWRV�D� DGRomR�GH�

FULDQoDV�GH�HWQLD�GLIHUHQWH�UHIOHWH��
K#0&.4,64#(+,%*# *%5&+&A# 0%(#1(#+8+,-142# &40.*(%#;14,-%#(4.*# -.8+&#1(4# *+:1&4,64#
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'HQWUR� GR� URO� GDV� IDFLOLGDGHV� GR� PHQLQR�� p� GLJQR� GH� QRWD� R� DSDUHFLPHQWR� GD�
IDFLOLGDGH�SDUD� VH� H[SUHVVDU�TXH� DSUHVHQWRX�� D�SDUWLU� GR�PRPHQWR� HP�TXH� IRL� VH�DGDSWDQGR�DR�
DPELHQWH� HVFRODU�� ,VWR� SURYDYHOPHQWH� DFRQWHFHX�� SRU� HOH� WHU� WLGR� RSRUWXQLGDGH� H� GH� WHU� VLGR�
FRORFDGR�QR� OXJDU�GDTXHOH�TXH�SRGLD�VH�H[SUHVVDU�H�VH�SRVLFLRQDU��FRPR�SURYD�DV� LQWHUYHQo}HV�
IHLWDV�SHOD�HVFROD��

�
�������� ,QWHUYHQo}HV�GD�HVFROD�H�GD�IDPtOLD�

�
(VFROD� H� IDPtOLD� IL]HUDP� DOJXPDV� LQWHUYHQo}HV� SDUD� TXH� DV� GLILFXOGDGHV� GR�PHQLQR�

IRVVHP�DPHQL]DGDV��$V�LQWHUYHQo}HV�GD�HVFROD�IRUDP�QR�VHQWLGR�GH��HQYROYr�OR�HP�DSUHVHQWDo}HV��
PDQWHU�FRQYHUVDV�FRQVWDQWHV�FRP�D�PmH�H�FRP�D�LUPm�GXUDQWH�R�SULPHLUR�ELPHVWUH��D�SURIHVVRUD�
SDVVRX� D� YHULILFDU� D� FySLD� GRV� FRPDQGRV� GRV� H[HUFtFLRV� GH� FDVD� QD� VXD� DJHQGD� H� OKH� GDU�PDLV�
DVVLVWrQFLD��D�GLUHWRUD�SHQVDU�HP�ID]HU�H[HUFtFLRV�GLIHUHQWHV�SDUD�HOH���R�TXH�QmR�DFRQWHFHX��SRU�HOD�
DFKDU�TXH�R�DOXQR�SRGHULD�VH�VHQWLU�GLVFULPLQDGR��H�GL]HU�SDUD�D�PmH�TXH�LD�´OHYDU�D�FULDQoD�GHQWUR�
GDV� OLPLWDo}HV� H� HQWHQGLPHQWR� GHODµ� H� TXH� HOD� �D�PmH�� QmR� VH� SUHRFXSDVVH�� SRLV� QmR� LD� KDYHU�
UHSURYDomR��3URFXURX� HQYROYr�OR� WDPEpP�HP�DWLYLGDGHV�TXH�SXGHVVH� FRODERUDU�H� DFRQVHOKRX�D�
PmH�D�ID]HU�RXWURV�HQFRQWURV�HQWUH�HOH�H�RV�FROHJDV�QD�VXD�FDVD��WHQGR�HP�YLVWD�R�VXFHVVR�TXH�IRL�
VHX�DQLYHUViULR��

2V�SDLV�ILFDUDP�SUHRFXSDGRV�FRP�D�PXGDQoD�GH�WHPSHUDPHQWR�GR�ILOKR�H�D�PmH�WHYH�
G~YLGDV�HP�UHODomR�j�FRQWLQXLGDGH�GR�ERP�GHVHPSHQKR�TXH�HOH�DSUHVHQWRX�QR�VHJXQGR�VHPHVWUH�
GH�������QD�DQWLJD�HVFROD��&RQYHUVDUDP�FRP�%UXQR�VREUH�R�VHX�PDX�FRPSRUWDPHQWR�QR�QRYR�
DPELHQWH�HVFRODU��SRLV�VDELDP�TXH�HOH�QmR�HUD�GH�DJUHGLU�H�QHP�GH�LQVXOWDU�QLQJXpP��$�PmH�IRL�D�
SHVVRD�TXHP�PDLV�LQWHUYHLR��IRL�j�HVFROD�SHGLU�SDUD�D�SURIHVVRUD�YHULILFDU�D�VXD�HVFULWD�QD�DJHQGD��
QmR�GHL[RX�GH�OHYi�OR�jV�IHVWDV�GRV�FROHJDV��PHVPR�R�PHQLQR�DSUHVHQWDQGR�SUREOHPD�GH�VD~GH��
SRLV�HOD�H�R�SDL�FRPSUHHQGHUDP�TXH�R�PRWLYR�GD�VXD�LQTXLHWXGH�HP�FDVD�HUD�SHOR�IDWR�GH�ILFDU�
SUHVR�H�VR]LQKR�HQWUH�DGXOWRV���

$TXL��LQWXLWLYDPHQWH��D�PmH�WHP�D�FRPSUHHQVmR�GH�TXH�D�LQTXLHWXGH�GR�PHQLQR�p�XP�
VLQWRPD��/HYLQ� �������S��������HP�VHX�WH[WR�VREUH�´$�SXOVmR�PRWRUD�H�VHXV�GHVWLQRVµ�HVFODUHFH�
TXH� XP�GRV� GHVWLQRV� GD� SXOVmR�PRWRUD� p� R� VLQWRPD� SVLFRPRWRU� H� TXH� XPD� GDV� IRUPDV� TXH� D�
FULDQoD�WHP�GH�DQJXVWLDU�VH�p�DWUDYpV�GR�PRYLPHQWR���

 !!!"#$%#&'()'*&%+#,-.#*-'/012&'30+#24%#5%/#(-.4%/#5%#%'16/3&%#7/0#50&8%#90.:#%3.%9;/#5%#

0/3.232.%# 4-3-.%!# <# 4-9&40'3-# 50/0'(.0%5-+# &'/3=90># -2# 50/%?0&3%5-+# -2# %# &'&@&AB-#

,/&*-4-3-.%#/2,-.3%4#-#>21%.#5%#%'16/3&%+#0#%#(%>C%#/0#50&8%#90.#'-#%/,0*3-#4-3-.!#�
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$� LQTXLHWXGH� GH�%UXQR�JDQKD�QRYR�HVWDWXWR� VLJQLILFDQWH��QmR� p�PDLV�R� VLQWRPD�GR�
7'$�+��PDV�XPD�PDQHLUD�PHWDIyULFD�GH�H[SUHVVDU�R�TXH� OKH�IDOWD��1HVWH�PRPHQWR��DSHVDU�GH�
DLQGD�VHU�XP�PRYLPHQWR�GR�FRUSR��%UXQR�HVWi�VHQGR�´HVFXWDGRµ�SHORV�SDLV� ��

0DULD� GH� )iWLPD� WDPEpP� ID]LD�PXLWDV� UHFRPHQGDo}HV� DR� ILOKR�� DQWHV� GH� OHYi�OR� jV�
IHVWDV�GRV� FROHJDV��(P�FDVD��RUGHQDYD�OKH�TXH�SDUDVVH��TXDQGR�HVWDYD�DJLWDGR�SHOD�DXVrQFLD�GD�
PHGLFDomR��SHGLD�SDUD�HOH�QmR�IDODU�TXH�HUD�´GRLGRµ��HQIDWL]DQGR�TXH�HUD�XP�PHQLQR�QRUPDO��1RV�
ILQDLV�GH�VHPDQD�H�IHULDGRV��FRQWLQXRX�WLUDQGR�D�PHGLFDomR��SDUD�TXH�QmR�ILFDVVH�´GHSHQGHQWHµ��
7URFRX�WDPEpP�GH�QHXURSHGLDWUD��SRUTXH�HVWDYD�FRP�GLILFXOGDGH�GH�OHYi�OR�jV�FRQVXOWDV�FRP�D�
DQWLJD��GHYLGR�D�DJHQGD�VREUHFDUUHJDGD�GD�PpGLFD��$R�UHFODPDU�GR�FDUUR�GR�WUDEDOKR�GR�LUPmR�
TXH�QmR�WLQKD�DU�FRQGLFLRQDGR��TXDQGR�HVWH�OKH�FRQGX]LX�DR�FROpJLR��HOD�OKH�H[SOLFRX�YiULDV�YH]HV�
TXH�D�PDLRULD�GDV�SHVVRDV�LD�GH�{QLEXV�SDUD�D�HVFROD�H�QmR�DFRQWHFLD�QDGD��SRLV�´TXHP�QmR�WLQKD�
FDUUR��DQGDYD�GH�{QLEXVµ��&RQYHUVDYD�VHPSUH�FRP�%UXQR�VREUH�DV�GLILFXOGDGHV�GDV�SHVVRDV��SDUD�
TXH�HOH�SXGHVVH�PXGDU�GH�´PHQWDOLGDGHµ�H�FRQFRUGRX�FRP�R�PHQLQR��TXDQGR�HOH�OKH�GLVVH�TXH�
HUD�'HXV�TXHP�HVWDYD�OKH�DMXGDQGR�D�PHOKRUDU�QDV�DWLYLGDGHV�QD�HVFROD���

$� LUPm� WDPEpP� WHQWRX�DMXGDU�H[SOLFDQGR�DRV�SDLV�TXH�D� OLQJXDJHP�H�RV�JUXQKLGRV�
TXH� R� LUPmR� HVWDYD� DSUHVHQWDQGR�� VHP� D� PHGLFDomR�� HUDP� QRUPDLV�� 2� SDL� WDPEpP� IH]� XPD�
LQWHUYHQomR�� TXDQGR�%UXQR� VROLFLWRX� j� SURIHVVRUD� SDUWLFXODU� TXH� FRPXQLFDVVH� D� HOH� R� VHX�ERP�
FRPSRUWDPHQWR��$TXHOH��PHVPR�VDWLVIHLWR��GLVVH�DR�ILOKR�TXH�QmR�HVWDYD�ID]HQGR�´PDLV�GR�TXH�
VXD�REULJDomRµ���

$V� LQWHUYHQo}HV� GD� HVFROD� IRUDP� LPHGLDWDV� WDQWR� SDUD� DPHQL]DU� DV� GLILFXOGDGHV� GH�
UHODFLRQDPHQWR� H� GH� OLQJXDJHP� GH� %UXQR�� FRPR� DV� GH� DWHQomR� H�� FRQVHT�HQWHPHQWH�� GH�
DSUHQGL]DJHP�� )RUDP� WDPEpP� QR� VHQWLGR� GH� YDORUL]DU� R� TXH� HOH� VDELD� ID]HU�� $LQGD� KRXYH� D�
SUHRFXSDomR�HP�WUDQT�LOL]DU�D�PmH�FRP�UHODomR�j�IRUPD�FRPR�%UXQR�VHULD�DWHQGLGR�QD�HVFROD���

3HODV�DWLWXGHV�H� LQWHUYHQo}HV�GRV�SDLV�GLDQWH�GDV�GLILFXOGDGHV�H� IDFLOLGDGHV�GR�ILOKR��
ILFRX�HYLGHQWH�R�TXDQWR�R�SUp�DGROHVFHQWH�IRL�DVVLVWLGR�QHVWH�SHUtRGR��SULQFLSDOPHQWH�SHOD�PmH��
&RP�D�PXGDQoD�GH�WHPSHUDPHQWR�HP�FDVD�H�QD�HVFROD��%UXQR�FRQVHJXLX�FRPXQLFDU�DRV�SDLV�TXH�
DOJR�HVWDYD�DFRQWHFHQGR�FRP�HOH��4XLV�PRVWUDU�D�HOHV�R�QRYR�OXJDU�TXH�HVWDYD�WHQWDQGR�RFXSDU�
QR�HVSDoR�HVFRODU�H�DV�GLILFXOGDGHV�TXH�LVWR�DFDUUHWDYD��

e� LPSRUWDQWH�REVHUYDU�TXH�0DULD�GH�)iWLPD�HVWLPXORX�%UXQR�D�VH�HQWURVDU�FRP�RV�
FROHJDV�H�HVWHYH�GHWHUPLQDGD�HP�VHJXLU�DV�RULHQWDo}HV�GD�QHXURSHGLDWUD��PDV�DR�PHVPR�WHPSR�
GXYLGRX�GD�FDSDFLGDGH�GR�PHQLQR�GH�FRQWLQXDU�FRP�ERP�GHVHPSHQKR�HVFRODU�H�DWULEXLX�D�'HXV�
D� VXD� PHOKRUD� QDV� DWLYLGDGHV� HVFRODUHV�� 2� SDL�� DSHVDU� GH� GHPRQVWUDU� VDWLVIDomR� FRP� R�
GHVHPSHQKR�GR� ILOKR��QmR� UHFRQKHFHX�R�HVIRUoR�GHOH�H�QmR�FRUUHVSRQGHX�j�GHPDQGD�GH�DPRU�
TXH�HOH�OKH�HQGHUHoDYD���
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$�LUPm�VH�FRQILJXUD�FRPR�D�SHVVRD�TXH�SURFXURX�WUDQT�LOL]DU�RV�SDLV�H�GDU�XP�WRP�
GH�QRUPDOLGDGH�DR�FRPSRUWDPHQWR�GR�SUp�DGROHVFHQWH�VHP�R�XVR�GD�PHGLFDomR��e� LPSRUWDQWH�
UHVVDOWDU�TXH�-RVp�H�0DULD�GH�)iWLPD�Mi�FRPSUHHQGHUDP�TXH�R�PRWLYR�GD�LQTXLHWXGH�GR�ILOKR�WHP�
RXWURV�IDWRUHV�H�TXH��LQFOXVLYH�XP�GHOHV��GL]�UHVSHLWR�DR�LVRODPHQWR�GH�%UXQR��

�
������ 5HVSRQGHQGR�DV�TXHVW}HV�GD�SHVTXLVD�
�������� � ��TXHVWmR��TXH�H[SHFWDWLYDV�RV�SDLV�WrP�HP�UHODomR�DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�

GH�%UXQR"�
�

$V� H[SHFWDWLYDV� GRV� SDLV� GH� %UXQR� HP� UHODomR� DR� VHX� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR��GHFODUDGDV� LQLFLDOPHQWH��HVWmR�QD�VXD�PDLRULD�UHODFLRQDGDV�DR�GHVHQYROYLPHQWR�GH�
KDELOLGDGHV�H�DWLWXGHV��TXH�R�SUp�DGROHVFHQWH�GHPRQVWUD�GLILFXOGDGH��PDV�DOJXP�LQGtFLR�GH�DOFDQFH�
WDPEpP��H��QD�VXD�PLQRULD��j�VXD�HVFRODUL]DomR�H�SURILVVLRQDOL]DomR��FRPR�PRVWUD�R�4XDGUR�%�
��!"�� (VWDV� H[SHFWDWLYDV� HVWmR� LQVHULGDV� QXP� FRQWH[WR� GH� G~YLGDV�� SUHRFXSDo}HV�� FUtWLFDV� H�
DPELYDOrQFLDV��

1R� ILQDO� GR� VHPHVWUH� OHWLYR� GH� ������ DV� H[SHFWDWLYDV� GHFODUDGDV� DLQGD� ID]HP�
UHIHUrQFLD�� QD� VXD�PDLRULD�� DR� VHX� GHVHQYROYLPHQWR��PDV� QmR� WmR� HVSHFtILFDV� �4XDGUR�%�����$V�
GHFODUDo}HV�GD�PmH�VmR�HP�PDLRU�Q~PHUR�TXH�DV�GR�SDL��(P�UHODomR�j�HVFRODUL]DomR�GD�FULDQoD��D�
PmH� HYLGHQFLD�PXGDQoD� QR� FRQWH[WR� GH� VXD� H[SHFWDWLYD� HP� UHODomR� j� FRQFOXVmR� GR� ´VHJXQGR�
JUDXµ�SHOR�ILOKR��(VWD�H[SHFWDWLYD�DSUHVHQWD�VH�FRP�PDLV�FRQYLFomR��

%UXQR� HYLGHQFLRX� WHU� FRQVFLrQFLD� VRPHQWH� GDV� H[SHFWDWLYDV� GRV� SDLV� TXH� HVWDYDP�
UHODFLRQDGDV� j� IRUPDomR� GH� ERDV� DWLWXGHV�� SULQFLSDOPHQWH�� DTXHODV� TXH� GL]HP� UHVSHLWR� DR� ERP�
UHODFLRQDPHQWR�FRP�DV�SHVVRDV��j�REHGLrQFLD�H�DR�HVWXGR��

2� FRQWH[WR� GH� G~YLGDV�� SUHRFXSDo}HV�� FUtWLFDV� H� DPELYDOrQFLD� HP� TXH� HVWDYDP�
LQVHULGDV�DV�H[SHFWDWLYDV�GD�PmH�QR�SULPHLUR�VHPHVWUH��D�SULQFtSLR��SDUHFHX�WHU�WLGR�XPD�UHODomR�
GLUHWD�FRP�R�PRPHQWR�TXH�HVWDYD�YLYHQGR�HP�UHODomR�j�HVFRODUL]DomR�GH�%UXQR��R�IHFKDPHQWR�GD�
VXD�DQWLJD�HVFROD�� VHP�TXH�DV�GLUHWRUDV� IL]HVVHP�XP�HVFODUHFLPHQWR�SDUD�RV�SDLV�� D�SURFXUD�H�D�
LQFHUWH]D� GH� HQFRQWUDU� XPD� QRYD� HVFROD� TXH� DWHQGHVVH� DV� VXDV� SUySULDV� QHFHVVLGDGHV� H� DV�
QHFHVVLGDGHV�GR�ILOKR��

�
�

�
                                                 
 !
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1RWHL�TXH��QR� ILQDO�GR� VHPHVWUH�� D�PmH�FRPHoRX�D�PXGDU�VXDV�H[SHFWDWLYDV�H�D� WHU�
FRQILDQoD� QR� IXWXUR� GH� %UXQR� H� HVWD� FRQILDQoD� HVWDYD� UHODFLRQDGD� WDPEpP� FRP� R� DSRLR� H�
IHHGEDFN�TXH�D�HVFROD�HVWDYD�OKH�RIHUHFHQGR��$�PHX�YHU��D�QRYD�HVFROD�GH�%UXQR�HVWDYD�DMXGDQGR�
D�PmH� D� HQ[HUJDU�R� ILOKR� FRP�´RXWURV�ROKRVµ� H� DSRQWDQGR�SRVVLELOLGDGHV�TXH� DQWHV�QHP�HUDP�
SHUFHELGDV��1RWHL�DLQGD�TXH�WDQWR�DV�H[SHFWDWLYDV�GD�PmH�FRPR�DV�GR�SDL�QmR�HVWDYDP�GLULJLGDV�
VRPHQWH�DR�ILOKR��PDV�WDPEpP�D�IDWRUHV�TXH�GLUHWD�RX�LQGLUHWDPHQWH�UHODFLRQDYDP�VH�FRP�R�VHX�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR� �SRU� H[HPSOR�� D� GR� SDL� TXH� HVWi� UHODFLRQDGD� DR�SURJUHVVR� GD�
IDUPDFRORJLD���
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3RGHULD�LQIHULU�TXH�RV�FRQWH[WRV�GDV�H[SHFWDWLYDV�GR�SDL�VmR�PDLV�SRVLWLYRV�TXH�RV�GD�

PmH��LQFOXVLYH�DR�TXH�VH�UHIHUH�j�SURILVVLRQDOL]DomR�GR�ILOKR��SRLV�ID]�UHIHUrQFLD�j�LGHQWLILFDomR�GH�
%UXQR�FRP�XPD�SURILVVmR�GD�VXD�iUHD���e�LQWHUHVVDQWH�QRWDU�TXH�D�H[SHFWDWLYD�TXH�ID]�UHIHUrQFLD�
DR�SURJUHVVR�GD�IDUPDFRORJLD�WDPEpP�WHP�UHODomR�FRP�D�VXD�iUHD�GH�DWXDomR��D�iUHD�GD�VD~GH���
(VWHV� FRQWH[WRV� DSRQWDP� HP� GXDV� GLUHo}HV�� UHYHODP� TXH� D� VXEMHWLYLGDGH� GR� ILOKR� p� SRVVtYHO� H�
HVSHUDGD�SHOR�SDL��DSHVDU�GD�SDODYUD�GHVWH�QmR�WHU�HFR���TXH�DV�VXDV�H[SHFWDWLYDV�WUD]HP�D�PDUFD�
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GD�VXD�VLQJXODULGDGH� �VHU�SURILVVLRQDO�GD�iUHD�GD�VD~GH��H�R�GHVHMR�GH�TXH�R�ILOKR�VH� LGHQWLILTXH�
FRP�DOJR�VHX��

2V� FRQWH[WRV�GDV� H[SHFWDWLYDV�GD�PmH� UHYHODP�R� VHX�SRXFR� LQYHVWLPHQWR�QDUFtVLFR�
HP�UHODomR�DR�ILOKR��$�HVWH� UHVSHLWR��1D]LU�+DPDG��������S������HVFODUHFH�VREUH�FRPR�SRGH�VH�
UHYHODU�DV�H[SHFWDWLYDV�GRV�SDLV�HP�UHODomR�DR�ILOKR�DGRWLYR��

 !!!"#$#%&'($#)*$+&,$#-./0-#1-2$3#$#2)45&3&31$#*$3#/)&3#/$467-#8#9-2-+&5)1-2+-#$7+4$!#

:7#3-;)<#3-#-'-#3-#1$3+4)#)6781#*)3#-./-5+)+&,)3#*$3#/)&3<#8#/$467-#8#%&'($#9-28+&5$#*-#

71#$7+4$!#:3#/)&3#)*$+&,$3#/$*-1#2=$#3-#4-5$2(-5-4#2$#67-#-'-#%)><#/)4+&57')41-2+-<#

67)2*$#$#3-7#%)>-4#8#,&,&*$#2-9)+&,)1-2+-#/$4#-'-3!#?#)@#67-#4-3&*-#)#*&%&57'*)*-#5$1#)#

67)'#$3#)*$+)2+-3#/$*-1#3-#*-%4$2+)4!#A7)2*$#2=$#3-#4-5$2(-5-1#2$3#/4$B'-1)3#*)#

54&)2C)#/$467-#-')#8#9-2-+&5)1-2+-#$7+4)<#-'-3#/$*-1#3-#/4-3-4,)4#2)45&3&5)1-2+-D#&33$#

$3#+$42)#-3+4)2($3#E3#1)2&%-3+)C0-3#*)#54&)2C)!#�
)DODU� H�RX� UHIOHWLU� VREUH� H[SHFWDWLYDV� HP� UHODomR� DR� ILOKR� SDUHFHX� IDYRUHFHU� D�

FRQVWUXomR�GH�XP�PHWDFRQKHFLPHQWR�VREUH�HODV��$VVLP�p�TXH��SDUD�D�PmH��D�H[SHFWDWLYD�PXGDYD�
GH�DFRUGR�FRP�D�HYROXomR�GD�FULDQoD�H�R�SDL�FRPSOHPHQWRX�TXH�SRGLD�GHVDSDUHFHU�GH�XPD�KRUD�
SDUD�D�RXWUD��$�PmH�DFUHVFHQWRX�TXH�VXD�PDQHLUD�GH�SHQVDU�H�VXDV�H[SHFWDWLYDV�GR�LQtFLR�GR�DQR�
HP�UHODomR�DR�ILOKR�HVWDYDP�PXGDQGR�H�TXH�LVWR�VH�GHYLD�D�XP�FRQMXQWR�GH�IDWRUHV��TXH�SRGHULDP�
DMXGDU�H�IDYRUHFHU��3DUD�HOD��D�H[SHFWDWLYD�p�QHFHVViULD�SDUD�YLYHU�H��D�FDGD�GLD��QDVFH�XPD�QRYD��
DSHVDU�GD� LQGLJQDomR� FRP�D� VLWXDomR�SROtWLFD�GR�SDtV��1R�VHX�SRQWR�YLVWD�� H[SHFWDWLYD� VLJQLILFD�
HVSHUDQoD��

$OJR� SRVLWLYR� DFRQWHFHX� GXUDQWH� R� HVWXGR� TXH� IH]� FRP� TXH� RV� SDLV� GH� %UXQR�
UHIOHWLVVHP��SULQFLSDOPHQWH�D�PmH��VREUH�R�OXJDU�TXH�Mi�KDYLDP�GHWHUPLQDGR�SDUD�%UXQR���
�
�������� � ��TXHVWmR��FRPR�RV�SDLV�SDUWLFLSDP�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�%UXQR"�
���������� $�SHUVSHFWLYD�GRV�SDLV�
�

2V�WLSRV�GH�DFRPSDQKDPHQWR�TXH�RV�SDLV�GHFODUDP�RIHUHFHU�SDUD�R�ILOKR�HYLGHQFLDP�
D� SUHRFXSDomR� TXH� HVWmR� WHQGR� HP� DWHQGHU� jV� QHFHVVLGDGHV� GH� %UXQR� HP� UHODomR� DR� VHX�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR��)DPLOLDUHV�H�SURILVVLRQDLV�SDUWLFLSDP�GHVWH�SURFHVVR��DOpP�GDV�
SHVVRDV�GD�HVFROD��$�PmH�p�TXHP�WHP�PDLRU�SDUWLFLSDomR�H�p�TXHP�HVWi�PDLV�SUy[LPD�GR�SUp�
DGROHVFHQWH��DSHVDU�GH�QmR�VH�HQYROYHU�GLUHWDPHQWH�FRP�VXDV�DWLYLGDGHV��(OD�GHOHJD�HVWD�IXQomR�
SDUD�(OLHWH��D�SURIHVVRUD�SDUWLFXODU��TXHP�VXS}H�WHU�FDUDFWHUtVWLFDV�SDUD�LVWR��(VWD�H[HUFH�IXQomR�GH�
PmH� H� SURIHVVRUD� DR� PHVPR� WHPSR�� 3DL� H� LUPm� WrP� SDUWLFLSDo}HV� PHQRUHV�� $� LUPm� WDPEpP�
SDUWLFLSD�GLUHWDPHQWH�QD�HVFROD��HQTXDQWR�TXH�R�SDL��LQGLUHWDPHQWH��

�
��

�
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*+(0/6*#<70% *0+% (!(C% &70% *+(*#+#% 1O% #% !-<70C% #/02*#&"#% (% .#>% #% ,(+-.-/#<70% $(% 46$0C% (14;% .#>(&$0%

.#/6!$#$(C%(!#%1(%(20/-0&#%(%/"0+#%/02%#1%/0&56-14#1%$0%2(&-&0C%56(+%4(+%+(40+&0%$(!(C%P+6&0%1(%1(&4-6%

*+OQ-20%(%*+04('-$0%*0+%(!#8%

 !)64'$9:;<$:$='4#)-$6"$)&'#()*+)#"*,'$6"$94!*'$*'$-"!$(4'&"--'$6"$6"-"*2'>20#"*,'$"$"-&'>)40?)@A'$

6"&>)4)6)-$(">'-$()0-$*'$0*5&0'$6'$-"#"-,4"$>",02'$�
1R� LQtFLR� GR� VHPHVWUH� �4XDGUR� %������ RV� SDLV� FLWDP� D� DMXGD� TXH� FDGD� WLSR� GH�

DFRPSDQKDPHQWR�RIHUHFH�DR�ILOKR��(VWDV�DMXGDV�VH�YLQFXODP�QmR�Vy�jV�QHFHVVLGDGHV�GR�PHQLQR��
PDV� jV� GRV� SDLV� WDPEpP�� HVSHFLILFDPHQWH� GD� PmH�� TXH� SURFXURX� QD� ILJXUD� GH� (OLHWH� R� TXH��
VHJXQGR� HOD� H� UDWLILFDGR� SHOR� PDULGR�� QmR� WHP� SDUD� RIHUHFHU� D� %UXQR�� 1R� ILQDO� GR� VHPHVWUH�
�4XDGUR�%������QmR�p�FLWDGD��HVSHFLILFDPHQWH��D�DMXGD�GH�FDGD�DFRPSDQKDPHQWR��PDV�D�IRUPD�TXH�
HOHV�GHYHP�LQWHUDJLU�FRP�R�ILOKR��SDUD�WDO��HVWDU�R�PDLV�SUy[LPR�SRVVtYHO�H�GLDORJDU�FRP�HOH���

$V�UHDo}HV�GR�PHQLQR�UHYHODP�TXH�HVWi�DFRVWXPDGR�FRP�HVWH�´FRODPHQWRµ�H��D�VXD�
DXVrQFLD� p� LQWHUSUHWDGD� FRPR�GLVWDQFLDPHQWR�GD�PmH�GDV� VXDV� DWLYLGDGHV� HVFRODUHV�� FRPR�QmR�
YDORUL]DomR�� IDOWD�GH�]HOR�H� IDOWD�GH�DIHWR��&RQWUDGLWRULDPHQWH��UHYHOD�WDPEpP�TXH�TXHU�PRVWUDU�
SDUD�RV�SDLV�TXH�HVWi�EHP��TXDQGR�PRVWUD�D�VXD�DJHQGD�SDUD�D�PmH�YHULILFDU�R�FRQFHLWR�DWULEXtGR�
DR� VHX� FRPSRUWDPHQWR�QD� HVFROD� H� TXDQGR�SHGH� DR�SDL� SDUD� SHUJXQWDU� j� SURIHVVRUD� SDUWLFXODU�
VREUH� R� VHX� FRPSRUWDPHQWR��4XHU�PRVWUDU� FRP� LVVR� TXH� HVWi� FRUUHVSRQGHQGR� jV� H[SHFWDWLYDV�
GHOHV� HP� UHODomR� DR� VHX� FRPSRUWDPHQWR�� PDV� DWULEXL� j� IRUoD� GLYLQD� R� VHX� GHVHPSHQKR� QD�
UHDOL]DomR�GDV�DWLYLGDGHV�HVFRODUHV��R�TXH�p�FRQILUPDGR�H�QmR�GHVPLVWLILFDGR�SHOD�PmH��(VWD�QmR�
FRQVHJXLX�GDU�R�IHHGEDFN�GH�TXH�HOH�HUD�WDPEpP�UHVSRQViYHO�SHOR�VHX�ERP�GHVHPSHQKR��TXH�HUD�
VXMHLWR�GDV�VXDV�SUySULDV�Do}HV��

2�DFRPSDQKDPHQWR�TXH�RV�SDLV�GH�%UXQR�RIHUHFHP�D�HOH��QD�PDLRULD�GDV�YH]HV��QmR�
OKH�Gi�HVSDoR�H�QHP�UHFRQKHFH�D�HPHUJrQFLD�GD�VXD�VXEMHWLYLGDGH��SURYD�GLVWR�p�TXH�R�SUySULR�
SUp�DGROHVFHQWH�GL]�TXH�RV�SDLV�TXHUHP�TXH�HOH�VHMD�´XP�PHQLQRµ��TXDQGR�OKH�LQWHUURJXHL�VREUH�R�
TXH�RV�SDLV�HVSHUDP�GHOH��2�TXH�FDXVD�DGPLUDomR�GH�DLQGD�QmR�VH�SHUFHEHU�FRPR�WDO��
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(VWH� DFRPSDQKDPHQWR� UHYHOD� TXH� RV� SDLV�� SULQFLSDOPHQWH� D� PmH�� DLQGD� HVWmR�
DSHJDGRV� DR� PRGHOR� GH� SULPHLURV� FXLGDGRV� TXH� VH� GLVSHQVD� D� XPD� FULDQoD� SHTXHQD� H� QLVVR�
WDPEpP� Ki� XPD� LPSOLFkQFLD� GH� %UXQR�� RX� VHMD�� SDLV� H� ILOKR� SDUHFHP� WHU� GLILFXOGDGH� SDUD�
DEDQGRQDU� DV� SULPHLUDV� FHQDV� GH� HQFRQWUR� H� GH� DGRomR�� (� HVWD� SHUVLVWrQFLD� GRV� VLQWRPDV� GR�
PHQLQR� SRGHULD� VHU� DVVRFLDGR� DR� TXH� )UHXG� ������� Y�� ;9,�� S�� ������ QDV� VXDV� &RQIHUrQFLDV�
LQWURGXWyULDV�VREUH�SVLFDQiOLVH��������������FKDPD�GH�´JDQKR�SURYHQLHQWH�GD�GRHQoDµ���
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 3DUHFH�TXH�R�JDQKR�TXH�%UXQR�HVWi�WHQGR�FRP�RV�VHXV�VLQWRPDV�p�D�SUR[LPLGDGH�GH�
VHXV� SDLV�� SULQFLSDOPHQWH� GD�PmH�� SHOD� SUHRFXSDomR� H� YLJLOkQFLD� FRQVWDQWH� H��R� JDQKR�GRV�SDLV�
FRQVLVWH�HP�WHU�XPD�FULDQoD�SDUD�D�TXDO�SRVVD�GLULJLU�HVWD�YLJLOkQFLD�H�SUHRFXSDomR��
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���������� $�SDUWLU�GDV�REVHUYDo}HV�QR�FRQWH[WR�HVFRODU��GD�FDVD�H�GH�RXWURV�DPELHQWHV�
�

1R�FRQWH[WR�HVFRODU��SHUFHEL�TXH�WRGD�D�IDPtOLD�HVWHYH�HQYROYLGD�FRP�D�YLGD�HVFRODU�GH�
%UXQR��SDL�H�LUPmRV�FRP�D�IXQomR�GH�FRQGXomR�H�D�PmH�SUHVHQWH�QR�HYHQWR��'LD�GDV�0mHV��H�VH�
FRPXQLFDQGR� DWUDYpV� GR� WHOHIRQH� FRP� D� HVFROD�� LQFOXVLYH� GHPRQVWUDQGR� SUHRFXSDomR� FRP� DV�
DWLYLGDGHV�GR�ILOKR�H�FRP�R�VHX�´WUDQVWRUQRµ�WDPEpP��

%UXQR��QR�FRQWH[WR�HVFRODU��DSUHVHQWRX�GLILFXOGDGHV�SDUD�UHDOL]DU�DWLYLGDGHV�HP�VLWXDo}HV�
GH� FODVVH� H� IRUPDLV� H� HVWDV� GLILFXOGDGHV� ILFDUDP� PDLV� HYLGHQWHV� TXDQGR� LQWHUDJLDP� FRP�
FDUDFWHUtVWLFDV�GD�SUySULD�VLWXDomR�TXH�QmR�OKH�IDYRUHFLDP��D�SURYD�ORQJD��SRU�H[HPSOR���$SHVDU�
GDV� GLILFXOGDGHV� SDUD� FRQWULEXLU� QD� FRQVHFXomR� GH� DWLYLGDGHV� HP� JUXSR�� HVIRUoRX�VH� SDUD� VH�
LQWHJUDU�j�FODVVH�H�IRUD�GHOD�WDPEpP��&ROHJDV��SURIHVVRUHV�H�GLUHWRUD�WLYHUDP�DWLWXGHV�GH�DFHLWDomR�
SDUD�FRP�HOH��FRP�H[FHomR�GH�FRQIOLWRV�LQLFLDLV�FRP�RV�FROHJDV���

1R�FRQWH[WR�GD�FDVD��D�PmH�IRL�D�SHVVRD�TXH��DOpP�GH�DMXGDU�D�FRQGX]LU�%UXQR�DRV�ORFDLV�
GH� VHXV� FRPSURPLVVRV�� REVHUYRX� VXDV� DWLYLGDGHV� HVFRODUHV� H� FRQYHUVRX� FRP� HOH� VREUH� VXDV�
GLILFXOGDGHV�� 0DV� DV� LQWHUDo}HV� TXH� HVWDEHOHFHX� FRP� R� ILOKR� HYLGHQFLDUDP�� GLILFXOGDGHV� SDUD�
HVFXWDU�DV�H[SOLFDo}HV�GR�PHQLQR��GHVFUpGLWR�QD�VXD�FDSDFLGDGH�GH�LQLFLDWLYD��PRELOL]DomR�FRP�DV�
GLILFXOGDGHV� GH� %UXQR� QD� HVFROD� H� FRP� D� SURIHVVRUD� SDUWLFXODU�� VDWLVIDomR� FRP� R� FXUVR� GH�
0DWHPiWLFD�SRU�SHUFHEHU�TXH�R�ILOKR�ID]LD�DV�DWLYLGDGHV�FRP�LQGHSHQGrQFLD��PDV�GHVYDORUL]DomR�
GR� VHX� HVIRUoR�� SDUD� UHDOL]DU� FRP� DJLOLGDGH� HVWDV� DWLYLGDGHV�� G~YLGD� QD� VXD� FDSDFLGDGH� GH�
HVWDEHOHFHU�YtQFXORV�FRP�RV�FROHJDV��SUHRFXSDomR�FRP�VXD�VD~GH��VREUHSHVR�H�GRUHV�QDV�SHUQDV��
H� FRP�D� VXD�GLILFXOGDGH�GH� OLQJXDJHP��QHFHVVLGDGH�GH� IDODU�PDLV�GDV� VXDV�GLILFXOGDGHV�TXH�GDV�
IDFLOLGDGHV��LPSDFLrQFLD�H�QmR�FRQVWUDQJLPHQWR�SDUD�IDODU�GDV�GLILFXOGDGHV�GR�ILOKR�QD�VXD�IUHQWH���

%UXQR�� SRU� VXD� YH]�� HYLGHQFLRX� TXH� VRXEH� H� S{GH� UHDOL]DU� DOJXPDV� WDUHIDV� FRP�
DXWRQRPLD�H�GLILFXOGDGH�SDUD�GDU�H[SOLFDo}HV�SDUD�D�PmH��SHOD�SRVWXUD�SUHFLSLWDGD�GD�PHVPD��(OD�
QmR� OKH� DXWRUL]D� D� IDODU� H� QHP� Gi� DXWRUL]DomR� D� RXWUDV� SHVVRDV� SDUD� IDODUHP� GHOH� GH�PDQHLUD�
GLIHUHQWH��FRPR�DFRQWHFHX�FRPLJR�GXUDQWH�D�SHVTXLVD��2�UHODWR�GR�TXH�RFRUUHX�QR�GLD�HP�TXH�IXL�
REVHUYDU�R�PHQLQR�QR�FXUVR�GH�0DWHPiWLFD�LOXVWUD�XP�GRV�PRPHQWRV�GH�GLILFXOGDGH�GD�PmH�HP�
GHL[DU�D�FULDQoD�IDODU��

$R�ILQDO�GD�DXOD��TXDQGR�IRL�DR�HQFRQWUR�GH�VXD�PmH��%UXQR�SHGLX�SDUD�FRPSUDU�XPD�
PLQL�SL]]D�� $� PmH� OKH� HQWUHJRX� 5�� ����� H� HOH� IRL�� DSUHVVDGDPHQWH�� DR� EDOFmR� GD� ODQFKRQHWH��
6ROLFLWRX�R�ODQFKH�H�VHQWRX�VH�VR]LQKR�QXPD�PHVD�QR�IXQGR�GR�VDOmR�H�FRPHX�D�SL]]D�FRP�JDUIR�
H�IDFD��4XDQGR�WHUPLQRX�GH�ODQFKDU��%UXQR�YHLR�DR�HQFRQWUR�GH�0DULD�GH�)iWLPD��(VWD�SHUJXQWRX�
SHOR�WURFR��5��������PDV�%UXQR�ILFRX�FDODGR�SRU�DOJXQV�LQVWDQWHV��$�PmH�LQWHUSUHWRX�HVWH�VLOrQFLR��
GL]HQGR�TXH�HOH�QmR�VDELD�SHGLU�WURFR��TXDQGR�FRPSUDYD�DOJXPD�FRLVD��2�PHQLQR�WHQWRX�H[SOLFDU��
´3HUD� Dt�� GHL[D� HX� IDODU���$�PmH� VH� VHQWLX�RIHQGLGD� OKH�DOHUWDQGR��´2OKD�FRPR�IDOD�FRPLJR��7i�
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YHQGR�FRPR�HOH�PH� WUDWD"µ�H�GLULJLQGR�VH�D�PLP��'HSRLV�GH�DOJXP�WHPSR��HOH�FRQVHJXLX�GL]HU�
TXH�KDYLD�FRPSUDGR�XP�´EULJDGHLURµ�FRP�R�WURFR��

(VWD�SRVWXUD�GD�PmH�GLDQWH�GR� ILOKR� �D�QmR� DXWRUL]DomR�GD� VXD� IDOD��PH� ID]�SHQVDU�
VREUH� R� SULPHLUR� VLJQLILFDQWH� TXH� D� %UXQR� IRL� DWULEXtGR� H� GD� VXD� UHSHUFXVVmR�� ERQHFR� SUHWR��
%RQHFR�QmR�IDOD��VHQGR�SUHWR��DLQGD�Ki�PHQRV�SRVVLELOLGDGH��SHOR�TXH�R�SUHWR�HQFDUQD�QD�QRVVD�
FXOWXUD��HVFUDYLGmR��DVVXMHLWDPHQWR�DR�RXWUR���

2�TXH�GL]�+DPDG��������S�������VREUH�D�LQTXLHWDomR�GRV�SDLV�FRP�D�HWQLD�GLIHUHQWH�
GR�ILOKR�DGRWLYR��QRV�DMXGD�D�FRPSUHHQGHU�D�SRVWXUD�GD�PmH�GH�%UXQR��

 !"#$%"&'()*+!,+-!.("-!/&0('"1(!(!%2(!&'#"(!,"3&/&#'&!4!%2(!$%&-'*+!$%&!-&!+/"5"#(!#+!

"2(5"#6/"+7!8!$%&! "2.+/'(!.(/(!(!9/"(#)(!#&5/(!(,+'(,(!.+/!.("-!:/(#9+-!4!$%&;!%2(!

1&<! +! &#=&/'+! "#90%>,+;! &0(! '&#?(;! 3/&#'&! (! -&%! .("! &! -%(! 2*&! (,+'"1+-;! (-! 2&-2(-!

3(9"0",(,&-!,&!3(0(!$%&!'&/"(!-&!3+--&!+!3"0?+!:"+0@5"9+7!!�
3XGH�SHUFHEHU�TXH�D�LUPm�WDPEpP�DMXGRX�D�FRQGX]LU�%UXQR��PDV�UHFRUUHX�j�PmH�SDUD�

UHVROYHU�SUREOHPDV�GR�PHQLQR�HP�UHODomR�j�DWLYLGDGH�HVFRODU��2�LUPmR�,YR�H�0DUD��D�HPSUHJDGD�
PDLV�QRYD�GD�FDVD��GHPRQVWUDUDP�FDULQKR�HP�UHODomR�D�HOH��PDV�VXD�UHDomR�IRL�GH�SDVVLYLGDGH�H�
´GHQJRµ��(VWD�DWLWXGH�GH�%UXQR�PH�IH]�OHPEUDU�GR�TXH�R�DXWRU�DFLPD�GL]�GR�UHODFLRQDPHQWR�GD�
FULDQoD� DGRWLYD� FRP� DV� RXWUDV� SHVVRDV� TXH� FRQYLYHP� FRP� HOD� �SURIHVVRUHV�� SDLV�� IDPLOLDUHV���
´4XDQGR�XPD�FULDQoD�GHVFREUH�RV�EHQHItFLRV� VHFXQGiULRV�GH�FULDQoD�HVSHFLDO��HOD�VH� ID]�DGRWDU�
SRU�WRGR�PXQGRµ��+$0$'��������S��������3DUHFH�PH�TXH�HVWH�p�R�FDVR�GH�%UXQR��

1R� FRQWH[WR� GD� FDVD� GD� SURIHVVRUD� SDUWLFXODU��%UXQR�SDVVD� XPD�ERD�SDUWH�GR� VHX� WHPSR�
GLiULR� �H� GD� VXD� YLGD�� HVWi� Oi� GHVGH� RV� WUrV� DQRV��� /i� DSUHVHQWRX� GLILFXOGDGH� SDUD� UHDOL]DU� VXDV�
DWLYLGDGHV��SHOR�FRQIOLWR�TXH�VH�HVWDEHOHFHX�HQWUH�HOH�H�D�SURIHVVRUD��HOH�TXHUHQGR�VH�FRQGX]LU�GH�
PDQHLUD� PDLV� LQGHSHQGHQWH�� PDV� QmR� GDQGR� FRQWD� GLVWR�� HOD� GLYLGLGD� HQWUH� XPD� FRQGXWD�
DXWRULWiULD�H�XPD�FRQGXWD�PHQRV�GLUHWLYD�FRP�HOH��FRP�GLILFXOGDGH�SDUD�SHUFHEHU�RV�PRPHQWRV�
HP�TXH�SRGHULD�ID]HU�GH�PDQHLUD�PDLV�LQGHSHQGHQWH�VXDV�DWLYLGDGHV��(VWH�DSRLR�TXH�%UXQR�HVWDYD�
UHFHEHQGR�Mi�Ki�WDQWR�WHPSR�H�TXH��VHJXQGR�D�PmH�IRL�H�p�LPSUHVFLQGtYHO�SDUD�HOH��SUHFLVDYD�VHU�
UHYLVWR� H� UHGLVFXWLGR��SRLV�R�SUp�DGROHVFHQWH� HQFRQWUDYD�VH�QXP�RXWUR�PRPHQWR�GH� VXD�YLGD� H�
GHPDQGDQGR�XPD�RXWUD� IRUPD�GH� DWHQGLPHQWR�TXH� D�SURIHVVRUD� H�R� FRQWH[WR�GD� VXD�FDVD�QmR�
HVWDYDP�OKH�RIHUHFHQGR��(OH�QmR�HVWDYD�SUHFLVDQGR�GH�XPD�´VHJXQGD�IDPtOLDµ��PDV�GH�DOJXpP�TXH�
OKH�RULHQWDVVH�QD�UHDOL]DomR�GDV�VXDV�DWLYLGDGHV�HVFRODUHV��3URYD�GLVWR�IRL�D�VXD�LQGLVSRVLomR�SDUD�
ID]HU�DV�DWLYLGDGHV�HVFRODUHV�VREUH� IDPtOLD�FRP�D�SURIHVVRUD��DOHJDQGR�TXH�HOD�QmR�VDELD�VREUH�D�
VXD� KLVWyULD�� ,VWR� WDPEpP� VH� FRQILUPRX� QR�PRPHQWR� HP� TXH�PH� FRQIHVVRX� TXH� D� DMXGD� TXH�
JRVWDYD� GH� UHFHEHU� GD� VXD� PmH� QDV� WDUHIDV� HVFRODUHV� HUD� TXDQGR� OKH� DX[LOLDYD� D� UHDOL]DU� DV�
DWLYLGDGHV�VREUH�D�VXD�IDPtOLD��
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(VWD�DWLWXGH�GR�PHQLQR�GHPRQVWUD�TXH�HVWDYD�WHQWDQGR�GHVLJQDU�RV�OXJDUHV�GH�(OLHWH�
H�GH�VXD�PmH�QD�VXD�YLGD��QD�VXD�KLVWyULD��SRLV�VHJXQGR�+DPDG��������S���������

 ! "#$%&%#'$&!()#! *+! *! "#$%&%#'$*! ,&'! -)*! $#.&/'"*-! 0! #-1*.2&! #! &*! "'"'%*! &3#/'"*! %&!

1$'&45&6!7!-#+!/#-/#(+42*!8+#!4*-!9+'&!,&$&!1*(,$##4%#$!&.9*!%*!8+#!12&(&(*-!%#!

"#$%&%#'$*!,&'!*+!"#$%&%#'$&!()#6!:(&!1$'&45&!&%*/'"&;!1*(*!8+&.8+#$!*+/$&!1$'&45&;!<!

1&,&=! %#! %#-'94&$! *-! "#$%&%#'$*-! ,&'-6! >&-! %#-'94?@.*-! 1*(*! /&.! <;! &4/#-! %#! /+%*;!

4*(#&$! &-! 3+45A#-! 8+#! +(! #! *! *+/$*! /#$'&(! -+3'1'#4/#(#4/#! ,$##412'%*! &! 3'(! %#!

,#$('/'$! #-/&$! 4*! .+9&$! *4%#! -#! #41*4/$&! 4*! (*(#4/*! #(! 8+#! *-! 4*(#'&! B! ,*+1*!

'(,*$/&!-#+!"#$%&%#'$*!#-/&/+/*!B!,&$&!&!-+&!3+45)*!%#!,&'-6!��
2�FXUVR�GH�0DWHPiWLFD�IRL�R�FRQWH[WR�RQGH�%UXQR�GHX�SURYDV�GH�TXH�SRGH�VH�FRQGX]LU�

GH�PDQHLUD�PDLV�DWHQWD�H�DXW{QRPD��H�HVWD�GLIHUHQoD�GH�FRPSRUWDPHQWR�SDUHFHX�VH�GHYHU�PDLV�j�
VXD� PRWLYDomR�� PDV� WDPEpP� DR� IDWR� GH� R� DPELHQWH� VHU� HVWUXWXUDGR� H� RUJDQL]DGR�� R� PDWHULDO�
VLPSOLILFDGR� H� REMHWLYR� H� D� PHWRGRORJLD� GH� HQVLQR� LQGLYLGXDOL]DGD�� FRP� DXWRPDWL]DomR� GRV�
SURFHGLPHQWRV�GH�URWLQD�SHORV�DOXQRV�H�WDPEpP�XP�IHHGEDFN� LPHGLDWR�GRV�VHXV�GHVHPSHQKRV��
)RL� R� DPELHQWH� RQGH� IRL� FRORFDGR� QR� OXJDU� GR� ´FRPSHWHQWHµ� H� GR� ´FDSD]µ� H� HOH� WHQWRX�
FRUUHVSRQGHU�D�HVWH�OXJDU��
�
�������� � �� TXHVWmR�� TXDLV� VmR� RV� IDWRUHV� GH� LPSHGLPHQWR� H� GH� IDYRUHFLPHQWR� GHVWD�

SDUWLFLSDomR"�
�

&RQVLGHUDQGR�HVWHV�IDWRUHV�FRPR�LQWHUQRV�H�H[WHUQRV�j�HVWUXWXUD�IDPLOLDU��D�SDUWLU�GDV�
GHFODUDo}HV� LQLFLDLV� GRV� SDLV� �4XDGUR� %������ RV� IDWRUHV� H[WHUQRV� HVWmR� PDLV� LPSOLFDGRV� QD�
IDFLOLWDomR�j�SDUWLFLSDomR�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�%UXQR�TXH�RV�LQWHUQRV�H�ID]HP�
UHIHUrQFLD�j�HVFROD��SDUWLFXODUPHQWH�� D� VXD�HVWUXWXUD�H� IXQFLRQDPHQWR� �IDFLOLGDGH�GH�DFHVVR�H�GH�
FRPXQLFDomR��� e� GLJQD� GH� REVHUYDomR� D� DXVrQFLD� GH� IDWRUHV� UHODWLYRV� j� PHWRGRORJLD� H�
SURFHGLPHQWRV�GH�HQVLQR�GH�TXH�D�HVFROD� VH�XWLOL]D�QR�SURFHVVR�HQVLQR�DSUHQGL]DJHP�H�RV�TXH�
SRGHULDP� ID]HU� UHIHUrQFLD� j� LQWHUDomR� GH�%UXQR� FRP� DV� SHVVRDV� GD� HVFROD� �SURIHVVRUD�� FROHJDV�
HWF��� 2V� GH� IDFLOLWDomR� LQWHUQRV� j� HVWUXWXUD� IDPLOLDU�� QD� VXD� PDLRULD�� ID]HP� UHIHUrQFLD� DRV�
VHQWLPHQWRV� GD�PmH��+i� GH� VH� REVHUYDU� WDPEpP� D� DXVrQFLD� GH� IDWRUHV� TXH� HVWmR� UHODFLRQDGRV�
GLUHWDPHQWH� FRP� %UXQR� H� RXWURV� IDPLOLDUHV� �D� WtWXOR� GH� H[HPSOR�� R� VHQWLPHQWR� GR� ILOKR� HP�
UHODomR� j� HVFROD���9DOH� UHVVDOWDU�R� IDWRU� ´$�PmH� HQFDUDU�R� ILOKR�FRPR�XPD�PLVVmR�HQYLDGD�SRU�
'HXV�SDUD�VHU�FXPSULGDµ��$TXL��%UXQR�VH�FRQILJXUD�FRPR�XPD�PLVVmR�GH�'HXV�H�FRPR�WDO��QmR�
SRGH�VHU�QHJDGR��,VWR�PRVWUD�R�´SHVRµ�H�D�GLILFXOGDGH�TXH�%UXQR�UHSUHVHQWD�SDUD�VXD�PmH��TXH�Vy�
VmR�DPHQL]DGRV��SRUTXH�IRL�'HXV�TXHP�R�HQYLRX��

(QWUH� RV� IDWRUHV� TXH� GLILFXOWDUDP�� TXH� GLILFXOWDP� RX� TXH� SRGHULDP� GLILFXOWDU� D�
SDUWLFLSDomR�GRV�SDLV�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR��RV�LQWHUQRV�j�HVWUXWXUD�IDPLOLDU�
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WRUQDP�VH�PDLV�VLJQLILFDWLYRV�TXH�RV�H[WHUQRV��SDUWLFXODUPHQWH��RV�TXH�VH�UHIHUHP�j�LQWHUDomR�GD�
PmH�FRP�R�SUp�DGROHVFHQWH��Mi�TXH�p�HVWD�TXHP�ILFD�PDLV�HQFDUUHJDGD�GH�DFRPSDQKi�OR��
�

 !"#$%&'(%')!*+,+"!-.#' /%)%$%0"%&'!1'

 !"#$%#&'$($&)'*&'&+$,-&'"./()&'0&#&'(.'0&,.1'

 ' &+$,-&' "./()&' ."#' 0"2%"+&3' /(4' $(*(.' (.' +56",.' *"' "+.,+(3' /(4'0"*&-(-(.' 0#"0&#&*(.' "' ."4'

!%#(/#&/,&1'

 '"./()&'."#'0"2%"+&3'&!"#$&'"'."4'!%#(/#&/,&7'

 '&+$,-&'"./()&'0#(4(6"#'/(+.$&+$"4"+$"',+$"#&89('/(4'(.'0&,.1'

 '&+$,-&'"./()&'."#'0"2%"+&3'4&.'/(4'$%*('*"'"./()&'-#&+*"1'

:&/,),*&*"'*"'/(4%+,/&89('/(4'&'&+$,-&'"./()&1'

:&/,),*&*"'*"'&/"..(';'&+$,-&'"./()&3'2%&+*('+"/"..,$&6&41'

 0(,('2%"'(.'0&,.'#"/"!"#&4'*('0"..(&)'*&'&+$,-&'"./()&1'

<&#&/$"#5.$,/&'0"..(&)'*"'%4&'*&.'*,#"$(#&.'*&'&+$,-&'"./()&'=>".0"$&/%)&#?@1'

 '*,#"$(#&'*&'+(6&'"./()&'."#'A(6"4'/(4('&.'*,#"$(#&.'*&'&+$,-&1'

 '/(+6"#.&',+,/,&)'2%"'(.'0&,.'$,6"#&4'/(4'&'*,#"$(#&'*&'+(6&'"./()&1'

 ' *,#"$(#&' *&' +(6&' "./()&' $"#' (%6,*(' "' /(+6"#.&*(' /(4' (.' 0&,.' "' (!."#6&*(' &' 0#(*%89(' *('

4"+,+(1'

B'C,)D('/(+$,+%&#'".$%*&+*('"4'"./()&'0"2%"+&1'

'

'

'

'

'

'

'

"./()&'

'

 '49"'"+/&#&#'('C,)D('/(4('%4&'4,..9('"+6,&*&'0(#'E"%.'0&#&'."#'/%40#,*&1'

 '49"'$"#'-(.$&*('*&'+(6&'"./()&1'

 '49"'$"#'&.'4".4&.'C&/,),*&*".'2%"'$"6"'+&'&+$,-&'"./()&3'+&'+(6&'"./()&1'

'

49"'

F"#'"+/(+$#&*('&'0#(C"..(#&'0&#$,/%)&#1' 0#(C&10&#$1'

 !"#$%&'(%'+23%(+2%0"#' /%)%$%0"%&'!1'

 '>/D"-&*&?'*&'/#,&+8&'AG'/(4'(.'C,)D(.'/#,&*(.1' 0&,.'

B'C,)D('."#'%4&'/#,&+8&'>0#(!)"4G$,/&?1'

H9('."#'%4&'/#,&+8&3'4&.'>%4&'/#,&+8&'/(4'0#(!)"4&.?1'

'

C,)D('

<(+.$&+$".'6,&-"+.'*&'49"1'

:&)$&'*"'0&/,I+/,&'*&'49"1'

 '49"'+9('$"#'.,*('$#",+&*&'0&#&',..(1'

 '49"'+9('$"#'.,*('>$&)D&*&?'0&#&'&'/#,&+8&1'

 '49"'+9('$"#'.,*('&'0"..(&'*"'2%"4'&'/#,&+8&'0#"/,.&6&1'

'

'

49"'

'

 '0#(C"..(#&'0&#$,/%)&#'&##&+A&#'(%$#('"40#"-(3'/%A('D(#G#,('+9('."A&'/(40&$56")'/(4'('*('0#JK

&*()"./"+$"1'

0#(C&1'0&#$1'

<()(/&#'('C,)D('"4'/()J-,('-#&+*"1' "./()&'

45!($#'6789' 7':'3!$"+*+3!-.#'(#&'3!+&'(%'6$50#1' )!"#$%&'(%' )!*+,+"!-.#'%'(%' +23%(+2%0"#'(%*,!$!(#&'0#'

+0;*+#'(#'&%2%&"$%',%"+<#'

 

1R� ILQDO� GR� VHPHVWUH� �4XDGUR� %������ GHQWUH� RV� IDWRUHV� GH� IDFLOLWDomR� WDPEpP�
FRQILJXUDP��HP�PDLRU�Q~PHUR��RV�H[WHUQRV�H�TXH�ID]HP�UHIHUrQFLD�j�HVWUXWXUD�H�IXQFLRQDPHQWR�
GD�HVFROD��PHVPR�D�DomR�VHQGR�GH�UHVSRQVDELOLGDGH�GRV�SDLV�� �e�LQWHUHVVDQWH�QRWDU�TXH�RV�SDLV�
UHFRQKHFHP�TXH�D�DEHUWXUD�H�R�DFHVVR�TXH�WLYHUDP�QD�DQWLJD�HVFROD�HVWmR�WHQGR�QD�DWXDO��PDV��D�
HVWD� IDFLOLGDGH�TXH� WLYHUDP�QRV�GRLV� DPELHQWHV�� DWULEXHP�DR� IDWRU� VRUWH�GH� Wr�OD� HQFRQWUDGR��$�
HVWH�UHVSHLWR��YDOH�D�REVHUYDomR�GH�TXH��SDUD�RV�SDLV��HQFRQWUDU�XPD�HVFROD�TXH�HVWHMD�DEHUWD�DR�
GLiORJR�FRP�D�IDPtOLD�GH�VHXV�DOXQRV�p�DOJR�TXH�UHTXHU�VRUWH�H�QmR�DOJR�TXH�ID]�SDUWH�GD�SURSRVWD�
GH�WUDEDOKR�GHVWD�LQVWLWXLomR��9DOH�FRPHQWDU�R�IDWRU�GH�IDFLOLWDomR�LQWHUQR�j�HVWUXWXUD�IDPLOLDU�TXH�
GL]�UHVSHLWR�´j�UHVSRQVDELOLGDGH�TXH�WrP�FRP�D�FULDQoD�DFLPD�GH�WXGR���µ��(VWD�UHVSRQVDELOLGDGH�
VH� FRQILJXUD� FRP�PDLRU� SHVR� SHOR� IDWR� GH� %UXQR� VHU� DGRWLYR�� VHJXQGR� RV� SDLV�� 3RU� ~OWLPR�� p�
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LPSRUWDQWH� DSRQWDU� D� DXVrQFLD� GH� PHQomR� GH� DOJXP� IDWRU� TXH� HVWHMD� UHODFLRQDGR� DR� DPRU� RX�
DOJXP�WLSR�GH�DIHWR�HP�UHODomR�DR�ILOKR�TXH�LPSXOVLRQH�HVWD�SDUWLFLSDomR��

$�HVWH�UHVSHLWR��FDEH�DTXL�R�DOHUWD�GH�:LQQLFRWW��������S��������TXDQGR�GLVFRUUH�VREUH�
RV�FXLGDGRV�TXH�XP�EHEr�GHYH�UHFHEHU�SDUD�VH�GHVHQYROYHU��
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HVWUXWXUD�IDPLOLDU��PDV�R�TXH�p�H[WHUQR�DLQGD�ID]�UHIHUrQFLD�j�HVWUXWXUD�H�IXQFLRQDPHQWR�GD�HVFROD�#
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3HOD�HQXPHUDomR�GHVWHV�IDWRUHV�SXGH�SHUFHEHU�TXH�RV�SDLV�HOHJHP�D�HVIHUD�H[WHUQD�j�

IDPtOLD�FRPR�UHVSRQViYHO�SHOD�IDFLOLWDomR�j�VXD�SDUWLFLSDomR�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�
GR�ILOKR�H�GH�IRUPD�VLJQLILFDWLYD��DSRQWDP��QHOD��D�HVFROD��VXD�HVWUXWXUD�H�IXQFLRQDPHQWR���PHVPR�
UHFRQKHFHQGR��RX�SRU�LVVR��TXH�IDWRUHV�LQWHUQRV�j�IDPtOLD�GLILFXOWDP�HVWD�SDUWLFLSDomR��
�
�������� � ��TXHVWmR��TXH�UHODomR�H[LVWH�HQWUH�DV�H[SHFWDWLYDV�H�DV�IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�

QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�%UXQR"�
�

3URFXUHL�SHUFHEHU�GXUDQWH�R�HVWXGR�GR�&DVR�%UXQR�DOJXPD�UHODomR�H[LVWHQWH�HQWUH�DV�
H[SHFWDWLYDV�GRV�SDLV�H�D� IRUPD�FRPR�SDUWLFLSDP�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR��
$R�RXYLU�DV�GHFODUDo}HV�GD�GLUHWRUD�H�GD�SURIHVVRUD�GD�HVFROD��SXGH�FDSWDU�XPD�UHODomR�GH�FDXVD�H�
HIHLWR� TXH� HODV� SUySULDV� IL]HUDP� QR� LQtFLR� GR� VHPHVWUH�� DR� DYDOLDUHP� DV� IDODV�� DV� DWLWXGHV�� DV�
H[SHFWDWLYDV� H� DV� IRUPDV� GH� SDUWLFLSDomR� GD� PmH� QHVWH� SURFHVVR�� D� DWLWXGH� GH� GXYLGDU� GD�
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FDSDFLGDGH�GR�ILOKR�WDOYH]�IRVVH�R�PRWLYR�GH�HOD�SDUWLFLSDU�QmR�GHL[DQGR�TXH�OKH�IDOWDVVH�QDGD�QD�
HVFROD�� SDUD�� SURYDYHOPHQWH�� HOH� QmR� WHU� R� FRPSRUWDPHQWR� GH� VH� H[SOLFDU�� D� DWLWXGH� GH�
GHVFRQILDQoD�GD�PmH�QD�FDSDFLGDGH�GH�%UXQR�GH�ID]HU�DV�FRPXQLFDo}HV�GD�HVFROD�IRL�R�PRWLYR�GH�
HOD�SDUWLFLSDU�GDQGR�WDQWRV�WHOHIRQHPDV�SDUD�D�SURIHVVRUD��D�DWLWXGH�GH�GXYLGDU�GD�FDSDFLGDGH�GR�
ILOKR�GH�FRSLDU�GR�TXDGUR�JHURX�D�H[SHFWDWLYD�GH�TXH�HOH�LULD�VHPSUH�HUUDU��SHOR�IDWR�GH�%UXQR�WHU�
VH�FRPSRUWDGR�DVVLP�XPD�YH]��D�DWLWXGH�GH�VXSHUSURWHomR�GD�PmH�ILFRX�HYLGHQWH��TXDQGR�HOD�
FRPXQLFRX�j�HVFROD�IDWRV�TXH�D�FULDQoD�Mi�KDYLD�FRPXQLFDGR��SRU�FDXVD�GR�FRPSRUWDPHQWR�GH�
%UXQR� GH� VH� HVTXHFHU� GRV� SHGLGRV� IHLWR� SHOD�PmH�� HOD� WLQKD� D�DWLWXGH� GH� GHVFRQILDQoD� QD� VXD�
FDSDFLGDGH� GH� GDU� UHFDGRV�� SRU� LVVR� SDUWLFLSDYD� VHPSUH� WHOHIRQDQGR�� D� PmH� WLQKD� VHPSUH� D�
H[SHFWDWLYD� GH� TXH� HOH� LULD� HUUDU� DR� FRSLDU� GR� TXDGUR�� SRU� LVVR� SDUWLFLSDYD� OLJDQGR� SDUD�
FRQILUPDU�R�TXH�HOH�KDYLD�FRSLDGR��TXDQGR�D�PmH�SDUWLFLSRX�� LQGR�DR� WHOHIRQH�SDUD�SHGLU�TXH�
SURWHJHVVHP�R�ILOKR�HP�UHODomR�j�FRPSUD�GR�ODQFKH��HOD�HYLGHQFLRX�D�DWLWXGH�GH�QmR�FRQILDU�TXH�
HOH�LULD�VHU�FDSD]�GH�SHUJXQWDU�TXDO�R�ODQFKH�TXH�WLQKD��SDUD�´VH�YLUDUµ��

1DV� GHFODUDo}HV� GH� 0DUJDUHWK� H� /DUD�� DV� DWLWXGHV� GD� PmH� IRUDP�� QD� VXD� PDLRULD��
GHWHUPLQDQWHV� GD� PDQHLUD� FRPR� SDUWLFLSRX� GR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GR� ILOKR��
GHWHUPLQDQWH�GD�H[SHFWDWLYD�TXH�SRU�VXD�YH]�JHURX�D�IRUPD�GH�SDUWLFLSDomR��(�HVWDV�DWLWXGHV�HUDP�
GH�G~YLGD�H�GHVFRQILDQoD�QD�FDSDFLGDGH�%UXQR�H� WDPEpP�GH� VXSHUSURWHomR��6RPHQWH�HP�GXDV�
GDV�GHFODUDo}HV�p�TXH�DSDUHFHX�R�FRPSRUWDPHQWR�GD�FULDQoD�JHUDQGR�XPD�DWLWXGH�H�XPD�IRUPD�GH�
SDUWLFLSDomR��

$R�SURFXUDU� UHODo}HV�HQWUH�DV�H[SHFWDWLYDV�H�DV� IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�QR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�%UXQR��SXGH�SHUFHEHU�TXH�QmR�KDYLD�XPD�OLQHDULGDGH�QHVWD�
UHODomR��8PD�H[SHFWDWLYD�GHFODUDGD�SRGHULD�HVWDU�UHODFLRQDGD�FRP�YiULDV�IRUPDV�GH�SDUWLFLSDomR��
DVVLP�FRPR�YiULDV�H[SHFWDWLYDV�SRGHULDP�HVWDU�UHODFLRQDGDV�FRP�PXLWDV�IRUPDV�GH�SDUWLFLSDomR��
$OpP�GLVVR��SHUFHEL� WDPEpP�TXH��SDUD�GHWHUPLQDGDV�H[SHFWDWLYDV�� DV� IRUPDV�GH�SDUWLFLSDomR�VH�
PRVWUDUDP�RUD�FRQWUiULDV�DR�VHX�DOFDQFH��UHODomR�QHJDWLYD���RUD�D�IDYRU��UHODomR�SRVLWLYD���7HQWDUHL�
GHVFUHYHU�HVWDV�UHODo}HV���

• &RQVHJXLU�IDODU�VREUH�VXD�DGRomR��Mi�IH]�VHVV}HV�FRP�XPD�SVLFyORJD�SDUD�IDODU�VREUH�R�
DVVXQWR�H�RV�SDLV�ILFDP�DGPLUDGRV�H�R�TXHVWLRQDP��TXDQGR�QmR�VDEH�UHVSRQGHU�SHUJXQWDV�
VREUH� VXD� IDPtOLD�� 3RUpP� QmR� SURFXUDP� H� QmR� OKH� GmR� LQIRUPDo}HV� VREUH� VHXV� SDLV�
ELROyJLFRV��PHVPR�WHQGR�RSRUWXQLGDGH�SDUD�LVWR��

• 5HODWDU�XP�DFRQWHFLPHQWR��PHVPR�TXH� IRVVH�XP�IX[LFR��XPD�IRIRFD��D�PmH�WRPD�
PHGLGDV�TXH�QmR�IDYRUHFHP��SRLV�HVWi�R�WHPSR�WRGR�GDQGR�H[SOLFDo}HV�j�HVFROD�SRU�HOH��
YHULILFDQGR�D�VXD�DJHQGD�H�DQRWDo}HV�HVFRODUHV��PHVPR�D�SURIHVVRUD�OKH�JDUDQWLQGR�GH�TXH�
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HOH�p�FDSD]�GH�GDU�UHFDGRV��6XD�LUPm�WDPEpP�Mi�SURFHGHX�GD�PHVPD�IRUPD��8OWLPDPHQWH��
0DULD�GH�)iWLPD�UHFRQKHFH�TXH�R�ILOKR�Mi�HVWi�UHODWDQGR�PDLV�RV�IDWRV��

• �$QGDU� H� FDLU� GH� ELFLFOHWD�� VH� PDFKXFDU�� VHU� XPD� FULDQoD� GHVWHPLGD�� VHU� FRPR�
WRGDV�DV�FULDQoDV�TXH�QmR�PHGHP�DV�FRQVHT�rQFLDV�GR�SHULJR��Mi�LPSHGLUDP�R�ILOKR�
GH�WHU�FRQWDWR�H�GH�EULQFDU�FRP�FULDQoDV�GD�YL]LQKDQoD�H�FROHJDV��D�PmH�WHP�R�FRVWXPH�GH�
LQWHUIHULU�QDV�EULQFDGHLUDV�GHOH�H�GR�LUPmR�H�HOD�H�D�ILOKD�DLQGD�OKH�GLVSHQVDP�WUDWDPHQWR�
FDUDFWHUtVWLFR�GH�FULDQoDV�PHQRUHV��0DV� Mi�HVWmR�PDLV�DEHUWRV�DR�FRQWDWR�GH�%UXQR�FRP�
FULDQoDV�H�FROHJDV�GH�FODVVH�� LQFOXVLYH�HP�IHVWDV�GH�DQLYHUViULR�H�SHUPLWHP�TXH�DQGH�GH�
ELFLFOHWD�HP�FRPSDQKLD�GD�HPSUHJDGD��

• 6HJXLU� R� TXH� D� SURIHVVRUD� GL]�� H� FRQWLQXDU� FRP� D� SURIHVVRUD� SDUWLFXODU�� FRQGX]�
GLDULDPHQWH� R� PHQLQR� D� HVWH� DFRPSDQKDPHQWR�� SDUD� TXH� VHMD� DVVLVWLGR� GH� SHUWR� QD�
UHDOL]DomR� GDV� VXDV� WDUHIDV� HVFRODUHV�� 0mH� H� LUPm� PDQWrP� FRQWDWR� SHUPDQHQWH� FRP� R�
SHVVRDO�GD�HVFROD�H�FRP�D�SURIHVVRUD�SDUWLFXODU�SDUD�VDEHU�GR�VHX�FRPSRUWDPHQWR�H�GDV�
VXDV�DWLYLGDGHV��LQFOXVLYH�OHYDUDP�HVWD�SURIHVVRUD�SDUD�DVVLVWLU�D�XPD�UHXQLmR�QD�HVFROD��

• ´&XPSULPHQWDU� DV� SHVVRDV� GD� HVFRODµ�� FRPR� VLQ{QLPR� GH� HGXFDomR�� D� PmH� OKH�
DFRQVHOKD� H� FKDPD� D� VXD� DWHQomR�� TXDQGR� p� JURVVHLUR� FRP� DV� SHVVRDV��PDV� QD� HVFROD��
VHJXQGR�0DUJDUHWK��HOD�SUySULD�QmR�Gi�D�YH]�SDUD�DV�RXWUDV�PmHV�IDODUHP�HP�UHXQLmR�H�ID]�
UHFODPDo}HV�GH�IRUPD�JURVVHLUD��TXDQGR�DOJR�GH�HUUDGR�DFRQWHFH�DR�ILOKR��2�SDL�WDPEpP�
QmR� FXPSULPHQWD� RV� IXQFLRQiULRV� H� DV� SURIHVVRUDV� H� DLQGD� QmR� VH� IH]� FRQKHFLGR� QR�
DPELHQWH�HVFRODU��PHVPR�WHQGR�RSRUWXQLGDGH��GLDULDPHQWH��SDUD�LVWR��

• ´6H� YLUDUµ�� FDUUHJDU� D� SUySULD� PRFKLOD�� WUDQVIHULU� D� DXWRQRPLD� H� D� GLVFLSOLQD�
FRQTXLVWDGDV� QR� FXUVR� GH� 0DWHPiWLFD� SDUD� RXWUDV� DWLYLGDGHV�� PXGDQoD� GH�
FRPSRUWDPHQWR� FRP� D� SURIHVVRUD� SDUWLFXODU�� SHOD� DXWRQRPLD� FRQTXLVWDGD� QR�
FXUVR�GH�0DWHPiWLFD��SDL�H�PmH�FXLGDP�SDUD�TXH�VH�UHVSRQVDELOL]H�SHORV�VHXV�SHUWHQFHV��
VH�FRPSRUWH�FRP�DXWRQRPLD�QR�HVSDoR�HVFRODU�H�QDV�DWLYLGDGHV�GR�FXUVR�GH�0DWHPiWLFD��
PDV� HP� VHQWLGR� FRQWUiULR�� D�PmH� VXSHUYLVLRQD� VXD� DJHQGD� HVFRODU� H�R� FRQGX]� WRGRV�RV�
GLDV�SDUD�D�SURIHVVRUD�SDUWLFXODU��1D�HVFROD��WRPDP�OKH�j�IUHQWH�QDV�H[SOLFDo}HV�H�QmR�OKH�
GHL[DP� ´IDOWDU� QDGDµ�� 1R� ILQDO� GR� VHPHVWUH�� HVWH� FRQWUROH� Mi� KDYLD� GLPLQXtGR� QHVWH�
DPELHQWH��SRLV�PmH�H�LUPm�QmR�LDP�PDLV�FRP�WDQWD�IUHT�rQFLD�j�VXD�FODVVH��

• 3DUWLFLSDU� GDV� DWLYLGDGHV� HVSRUWLYDV� PHVPR� VHP� FRPSHWLU�� RV� SDLV� Mi� OKH�
SURSRUFLRQDUDP� DXODV� GH� MXG{� H� GH� QDWDomR�� PDV� SRU� FDXVD� GD� VXD� UHVLVWrQFLD� jV�
FRPSHWLo}HV�� D�PmH� WHP� D� LQWHQomR� GH� FRORFi�OR� QXPD� DWLYLGDGH� HVSRUWLYD�� SRUpP�QmR�
SHOR�SUD]HU�GH�SUDWLFi�OD��PDV�SRUTXH�´HVWi�PHLR�JRUGRµ��
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• )D]HU�SHOR�PHQRV�DWp�R�´VHJXQGR�JUDXµ�H� VH�VDLU�EHP�H�� WDOYH]�� LQJUHVVDU�QXPD�
IDFXOGDGH� H� ID]HU� R� WHUFHLUR� JUDX��PHVPR� GXYLGDQGR� H� ID]HQGR� UHVHUYDV� TXDQWR� DR�
DOFDQFH��RIHUHFHP�YiULDV�DMXGDV�D�%UXQR��DFRPSDQKDPHQWR�FRP�D�SVLFRSHGDJRJD�TXDQGR�
PHQRU�� SURIHVVRUD� SDUWLFXODU�� FXUVR� GH� 0DWHPiWLFD�� VXSHUYLVmR� GDV� DWLYLGDGHV� H� GRV�
WUDEDOKRV�GD�HVFROD�TXH�YmR�SDUD�FDVD��H�QmR�GHL[DP�GH�DWHQGHU�DRV�SHGLGRV�TXH�VmR�IHLWRV�
SHOD� HVFROD�� YLD� DJHQGD� HVFRODU�� H� QHP� GHL[DP� GH� SURYLGHQFLDU� RV� PDWHULDLV� HVFRODUHV�
QHFHVViULRV�jV�DWLYLGDGHV��

• (P�UHODomR�jV�H[SHFWDWLYDV�TXH�GL]HP�UHVSHLWR�DR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV��
H� SURILVVLRQDOL]DomR�� DOpP� GH� FXLGDUHP� GD� VXD� HVFRODUL]DomR�� SURSRUFLRQDP�OKH�
RSRUWXQLGDGHV� GH� WHU� FRQWDWR� FRP� UHYLVWDV� VREUH� FDUURV� H� DFHVVR� DR� FRPSXWDGRU��PDV�
VXEHVWLPDP�R�FRQWDWR�TXH�WHP�FRP�HVWH�LQVWUXPHQWR��SUHRFXSDP�VH�FRP�R�VHX�LQWHUHVVH�
SHOD�GLUHomR�H�ILFDP�DGPLUDGRV��DSHVDU�GD�VDWLVIDomR��FRP�DOJXPDV�KDELOLGDGHV�TXH�R�SUp�
DGROHVFHQWH�Mi�FRQVHJXLX��OHU��DQGDU�GH�ELFLFOHWD���

• 0XGDUHP�GH�LGpLD�GH�TXH�D�HVFROD�SHTXHQD�VHMD�LGHDO�SDUD�R�ILOKR�H�PXGi�OR�SDUD�
XPD�HVFROD�PDLRU�GHQWUR�GH�GRLV�DQRV��p�SUHFLVR�TXH�RV�SDLV�DFUHGLWHP�PDLV�QR�ILOKR�H��
JUDGDWLYDPHQWH�� OKH� GrHP� RSRUWXQLGDGH� GH� WHU� PDLV� DXWRQRPLD�� R� TXH� DLQGD� SRXFR�
DFRQWHFH��

• 2V� SDLV� FRQVHJXLUHP� XPD� HVFROD� SHTXHQD� RQGH� SRVVDP� WHU� DFHVVR� H� TXH� QmR�
WHQKD� ´IUHVFXUDµ�� HVWD� H[SHFWDWLYD� Mi� IRL� DOFDQoDGD� H� PmH� H� LUPm� WrP� OLYUH� DFHVVR� DR�
HVSDoR�HVFRODU��DSHVDU�GD�FRQGXWD�FRQWURODGRUD�TXH�Oi�WLYHUDP��VHJXQGR�D�GLUHWRUD��3RUpP�
R� SDL�� PHVPR� WHQGR� RSRUWXQLGDGH�� GLDULDPHQWH�� GH� PDQWHU� XP� FRQWDWR� FRUGLDO� FRP� R�
SHVVRDO�GD�HVFROD��QmR�R�ID]��6XD�SRVWXUD�UHYHOD�PDLV�XP�GLVWDQFLDPHQWR�GD�UHODomR�PmH�
ILOKR��TXH�D�QmR�QHFHVVLGDGH�GH�VH�ID]HU�SUHVHQWH�QR�HVSDoR�HVFRODU��SHOR�IDWR�GH�%UXQR�Mi�
VHU�DVVLVWLGR�SHOD�PmH�H�SHOD�LUPm��

• ´&RQVHJXLUµ�VH�GHVHQYROYHU�H�VH�HVFRODUL]DU��D�IDPtOLD�VH�HQYROYH�FRP�DV�DWLYLGDGHV�GR�
PHQLQR��SULQFLSDOPHQWH�D�PmH�TXH�ILFD�HQFDUUHJDGD�GH�FRQWURODU�H�VXSHUYLVLRQDU�RV�VHXV�
DID]HUHV� HVFRODUHV� H� VH� ID]HU� SUHVHQWH� QD� HVFROD��$SHVDU� GHVWH� HQYROYLPHQWR�� SDL� H�PmH�
SRXFR�DFUHGLWDP�QD�VXD�FDSDFLGDGH�GH�YHQFHU�DV�GLILFXOGDGHV��

• 2�ILOKR�´YLQJDUµ�H�D�HYROXomR�GD�PHGLFDomR�SDUD�R�WUDQVWRUQR��GHVGH�TXH�HUD�EHEr��
RV� SDLV� WRPDP� SURYLGrQFLDV� QHVWH� VHQWLGR�� SHORV� SUREOHPDV� GH� VD~GH� TXH� D� FULDQoD�
DSUHVHQWRX� H� SHOR� GLDJQyVWLFR� GR� 7'$�+�� 7DPEpP� HVWmR� DWHQWRV� j� FKHJDGD� GH� XPD�
QRYD�GURJD�QR�PHUFDGR�SDUD�HVWH�´WUDQVWRUQRµ��

• 2� ILOKR� YDL� VH� SHUGHU� H� QmR� YDL� DFRPSDQKDU� R� ULWPR� GH� XPD� HVFROD� JUDQGH��
FXLGDQGR� SDUD� TXH� LVWR� QmR� DFRQWHFHVVH�� RV� SDLV� SURYLGHQFLDUDP� D� PDWUtFXOD� GR� ILOKR�
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QXPD�HVFROD�SHTXHQD��7rP�D�LGpLD�GH�TXH�DV�GLILFXOGDGHV�GH�%UXQR�p�TXH�QmR�SHUPLWHP�
TXH�DSUHQGD�QXPD�HVFROD�JUDQGH�H�QmR�DR�FRQWUiULR��TXH�XPD�HVFROD�SHTXHQD�VHMD�LGHDO�
SDUD�WRGDV�DV�FULDQoDV��

$�SDUWLU�GD�GHPRQVWUDomR�GD�UHODomR�HQWUH�DV�H[SHFWDWLYDV�H�D�SDUWLFLSDomR�GRV�SDLV�GH�
%UXQR�QR�VHX�SURFHVVR�GH�GHVHQYROYLPHQWR�H�HVFRODUL]DomR��SXGH� WDPEpP�SHUFHEHU�TXH��DVVLP�
FRPR�DV�H[SHFWDWLYDV�GHFODUDGDV��D�IRUPD�FRPR�SDUWLFLSDP�GHVWH�SURFHVVR�DSRQWD�R�OXJDU�TXH�R�
PHQLQR� RFXSD� QR� GHVHMR� GRV� SDLV� �DTXHOH� TXH� SUHFLVDUi� VHU� VHPSUH� FXLGDGR� H� FRQGX]LGR�� H� D�
DPELYDOrQFLD� GH� DIHWRV� GLULJLGD� D� HOH�� ,VVR� SURYD� FRPR� DV� DWLWXGHV� H� DWRV� GRV� SDLV� QmR� VmR�
GHWHUPLQDGRV� VRPHQWH� SHODV� VXDV� LQWHQo}HV� FRQVFLHQWHV�� PDV� WDPEpP� SHORV� VHXV� GHVHMRV�
LQFRQVFLHQWHV��$� UHVSHLWR� GRV� SURFHVVRV� LQFRQVFLHQWHV��1DVLR� �������S�� �������GHILQLQGR�RV�GL]�
TXH��

 !!!"# $# %&'$&('%)&*)# +#,-#./$')(($# '$&(*0&*)-)&*)# 0*%1$2# 3,)#&4$#.5/0#6)#)7*)/%$/%80/#

0*/01+(# 6)# 0*$(2# 0'$&*)'%-)&*$(# $,# .0901/0(# 3,)# /):&0-# 0(# '$&6%;<)(#6)=%&%6$/0(#6$#

(%>&%=%'0&*)2#0#(0?)/@#()/#,-0#)7./)((4$#%&1$9,&*5/%02#$.$/*,&02#6)(./$1%60#6)#()&*%6$#)#

%6)&*%=%'51)9# '$-$# ,-# 0'$&*)'%-)&*$# 9%>06$# 0# $,*/$(# 0'$&*)'%-)&*$(# 0,()&*)(# )#

1%/*,0%(!#�
3RUWDQWR�HVWHV�SURFHVVRV�VmR�RV�DFRQWHFLPHQWRV�VLJQLILFDQWHV�TXH�VH�H[WHULRUL]DP�VHP�

TXH�WHQKDPRV�DOJXP�FRQWUROH�VREUH�HOHV�H�TXH��SRU�LVVR��GL]�PXLWR�GH�QyV��
�

������ ,QIHUrQFLDV�FRQFOXVLYDV�D�UHVSHLWR�GR�&DVR�%UXQR�
�

%UXQR�� FULDQoD� QHJUD� TXH� IRL� DEDQGRQDGD� SHOD�PmH�� QXPD� FDOoDGD�� TXDQGR� UHFpP�
QDVFLGR�� WUD]� D�PDUFD�VLJQLILFDQWH� GHVWH� DEDQGRQR� QDV� FRVWDV� H� ´ERQHFR� SUHWRµ� FRPR� XP�GRV�
SULPHLURV�VLJQLILFDQWHV�TXH�YDL�PDUFDU�R�VHX�SHUFXUVR�GH�VXMHLWR��3DVVRX�R�SULPHLUR�VHPHVWUH�GH�
VXD�YLGD�QXPD�LQVWLWXLomR�S~EOLFD��RQGH�SDUHFH�WHU�UHFHELGR�SRXFRV�HVWtPXORV�SDUD�VH�PRYLPHQWDU�
H�SDUD�IDODU�DWp�DSDUHFHU�XPD�IXQFLRQiULD�HVWDJLiULD�TXH��DOpP�GH�GLULJLU�OKH�FXLGDGRV��RIHUHFHX�OKH�
DIHWR�� YLVOXPEUDQGR� D� SRVVLELOLGDGH� GH� VXD� DGRomR� H� ID]HQGR� FRP� TXH� RXWUDV� SHVVRDV� VH�
HQJDMDVVHP�QR�VHX�´GHVHMR�GH�FULDQoDµ���

%UXQR�IRL�DGRWDGR�SRU�XPD�IDPtOLD�EUDQFD��GH�FRQGLomR�VyFLR�HFRQ{PLFD�IDYRUiYHO��
FRP� ILOKRV� FUHVFLGRV�� SRU� LQVLVWrQFLD� GDV� ILOKDV� TXH� Mi� HUDP�PRoDV� �VHULD� HOH� XP� ERQHFR� SDUD�
HODV"��� PDV� GHVGH� R� LQtFLR�� VHXV� SDLV�� SULQFLSDOPHQWH� VXD� PmH�� Mi� GHPRQVWUDYDP� XPD� FHUWD�
´LQGLVSRVLomR�SVtTXLFDµ�FRP�R�EHEr��WDPEpP�SHODV�GLILFXOGDGHV�RUJkQLFDV�TXH�DSUHVHQWDYD��'HVGH�
SHTXHQR�� IRL�PXLWR�EHP�FXLGDGR�H� WRGDV� DV�SURYLGrQFLDV� IRUDP� WRPDGDV�SDUD� VHU�XPD�FULDQoD�
VDXGiYHO� ILVLFDPHQWH�� SRLV� R� VHX� SDL� p� SURILVVLRQDO� GD� iUHD� GD� VD~GH�� 0DV� D� PmH� VH� VHQWLD�
LQFRPSHWHQWH�SDUD�FXLGDU�GR�ILOKR�H�ORJR�HOHJHX�XPD�´PmH�SURIHVVRUDµ�SDUD�FXLGDU�GD�FULDQoD�H�
HVWH�FXLGDGR�VH�SURORQJRX�DWp�KRMH��$�FDVD�GD�PmH�SURIHVVRUD�p�D�´VHJXQGD�FDVDµ��
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2�PHQLQR�H�RV�SDLV�WrP�GLILFXOGDGH��SDUD�FRQYHUVDUHP�VREUH�VXD�DGRomR��R�TXH�ID]�
FRP�TXH� HOH�QmR� FRPSUHHQGD� VREUH� D� VXD� ILOLDomR� H�SDLV� H� ILOKR� VH�GHIURQWDUHP�FRP�VLWXDo}HV�
HVGU~[XODV�� TXDQGR� WHUFHLURV� OKHV� LQGDJDP� VREUH� R� DVVXQWR�� 2� UHODFLRQDPHQWR� GHOH� FRP� VHXV�
IDPLOLDUHV� p� UHJUHGLGR� H� GH�PXLWR� DSHJR��$OpP�GLVVR�� p� XPD� FULDQoD� TXH� UHYHOD� D� VXD� DQJ~VWLD�
WDPEpP�DWUDYpV�GH�IRELDV��

2V�SDLV�UHYHODP�WHU�GLILFXOGDGHV�FRP�UHODomR�D�HWQLD�GH�%UXQR�H�´FULDQoD�SUREOHPDµ��
´DOLHQDGRµ�� ´FRPSOH[DGRµ� H� ´DOKHLRµ� VmR�DOJXQV�GRV� VLJQLILFDQWHV�TXH�HOHV�XVDP�SDUD�GHILQL�OR��
SHODV�GLILFXOGDGHV�TXH�DSUHVHQWD�HP�FDVD�H�QD�HVFROD��)RL�GLDJQRVWLFDGR�FRPR�XPD�FULDQoD�FRP�
7'$�+��FRP�SUHGRPLQkQFLD�GR�GpILFLW�GH�DWHQomR�H�HVWH�GLDJQyVWLFR�GHX�XP�HVWDWXWR�GH�GRHQoD�
DR�VLQWRPD�GD�GHVDWHQomR�GH�%UXQR��DSRQWDQGR�R�PDO�IXQFLRQDPHQWR�GR�VHX�RUJDQLVPR�FRPR�D�
FDXVD�GDV�VXDV�GLILFXOGDGHV��R�TXH�YHLR�UHIRUoDU�DLQGD�PDLV�DV�´PDUFDVµ�TXH�%UXQR�WUD]�FRQVLJR��

$V� H[SHFWDWLYDV� TXH� RV� SDLV� DSUHVHQWDUDP�� D� SULQFtSLR�� HP� UHODomR� DR� VHX�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�UHYHODP�R�GHVFUpGLWR�QR�SURJUHVVR�GR�PHQLQR�H�R�PHGR�GR�VHX�
IXWXUR�� PDQLIHVWDGR� SULQFLSDOPHQWH� SHOD� PmH�� (VWD� p� D� SHVVRD� GD� IDPtOLD� HQFDUUHJDGD� GH�
VXSHUYLVLRQDU�H�SURYLGHQFLDU�WRGDV�DV�DWLYLGDGHV�GR�ILOKR��PDV�R�ID]�GH�PDQHLUD�D�GHVDXWRUL]i�OR�
GH�IDODU�H�GH�PDQLIHVWDU�XPD�DWLWXGH�PDLV�DXW{QRPD�QD�HVFROD�H�QRXWURV�DPELHQWHV��DSHVDU�GH�HOH�
DSUHVHQWDU�LQGtFLRV�SDUD�LVWR��1D�PDLRULD�GDV�YH]HV��%UXQR�FRUUHVSRQGH�DR�WUDWDPHQWR�TXH�OKH�p�
GLVSHQVDGR�SHORV�SDLV�H�WLUD�SURYHLWR�GD�VLWXDomR��RFXSDQGR�R�OXJDU�TXH�HOHV�OKH�GHVWLQDP��$LQGD�
QmR�VH�SHUFHEH�FRPR�XP�´PHQLQRµ�H�VLP�FRPR�´XP�ERQHFRµ�TXH�SRGH�VHU�OHYDGR�GH�XP�OXJDU�
SDUD� RXWUR� H� GH� QmR� SUHFLVDU� IDODU�� SRLV� XP� ´YHQWUtORTXR� QmR� GLVIDUoDGRµ� SRGH� IDODU� SRU� HOH�
�GHVHPSHQKD�HVWH�SDSHO�D�PmH��SULQFLSDOPHQWH���

'H�FHUWD�IRUPD��RV�SDLV�UHFRQKHFHP�DV�GLILFXOGDGHV�TXH�WrP�SDUD�OLGDU�FRP�R�ILOKR��
PDV� HOHJHP�XP� IDWRU� H[WHUQR� j� IDPtOLD� �D� HVWUXWXUD� H� IXQFLRQDPHQWR�GD� HVFROD�� FRPR�R�PDLRU�
UHVSRQViYHO� QD� IDFLOLWDomR�GR� DFRPSDQKDPHQWR�GR�GHVHQYROYLPHQWR� H� HVFRODUL]DomR�GH�%UXQR��
(VWH� UHFRQKHFLPHQWR� DSRQWD�� GHQWUH� RXWUDV� FRLVDV�� R� TXDQWR� HVWmR� QHFHVVLWDGRV� GH� DMXGD� GH�
WHUFHLURV�� LQFOXVLYH�SDUD� UHIOHWLUHP� VREUH� HVWDV�GLILFXOGDGHV�H�R�TXDQWR�YDORUL]DP�D�HVFROD�QHVWH�
SURFHVVR��

8OWLPDPHQWH��D�QRYD�HVFROD�H�R�UHODFLRQDPHQWR�FRP�RV�QRYRV�FROHJDV�H�SURIHVVRUD��
SDUHFHP�WHU�PRELOL]DGR�%UXQR�H�VHXV�SDLV��DSHVDU�GDV�GLILFXOGDGHV�LQLFLDLV�RX�PHVPR�SRU�LVVR��2�
PHQLQR� HVWi� VH� VHQWLQGR�PDLV� HQFRUDMDGR� D� IDODU� H� VH�SRVLFLRQDU�� LQFOXVLYH� GHVHMDQGR� VDEHU�� GH�
PDQHLUD�YHODGD��VREUH�D�VXD�KLVWyULD�H�GH�URPSHU�FRP�D�VXD�´VHJXQGD�FDVDµ��2V�SDLV��SRU�VXD�YH]��
HVWmR�FRPHoDQGR�D�SHUFHEHU�R�VHX�QRYR�VLQWRPD��D�LQTXLHWXGH��QmR�FRPR�GRHQoD��PDV�FRPR�DOJR�
TXH�OKH�IDOWD�QR�VHX�HQWRUQR��R�FRQYtYLR�FRP�RXWUDV�FULDQoDV��2V�FRQWH[WRV�GDV�H[SHFWDWLYDV�HP�
UHODomR�DR�ILOKR�WDPEpP�FRPHoDUDP�D�PXGDU��HVWmR�PDLV�SRVLWLYRV��
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6REUH�D�UHODomR�TXH�VH�HVWDEHOHFHX�HQWUH�DV�H[SHFWDWLYDV�H�D�PDQHLUD�FRPR�SDUWLFLSDP�
GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR��GLULD�TXH�IRL�VLJQLILFDWLYDPHQWH�DPELYDOHQWH�QD�VXD�
PDLRULD�� SRLV� DR� PHVPR� WHPSR� HP� TXH� SDUWLFLSDP� QR� VHQWLGR� GH� DOFDQoDU� HVWDV� H[SHFWDWLYDV�
�UHODomR� SRVLWLYD��� WDPEpP� VH� FRQGX]HP� RX� GHPRQVWUDP� DWLWXGHV� �PHVPR� LQFRQVFLHQWHV��
FRQWUiULDV�D�HVWH�DOFDQFH��UHODomR�QHJDWLYD����

2� FDVR�%UXQR�PRVWUD� TXH� RV� VLQWRPDV� TXH� R� SUp�DGROHVFHQWH� DSUHVHQWD� H� TXH� VmR�
DWULEXtGRV�DR�7'$�+�QmR�SRGHP�VHU�FRPSUHHQGLGRV�VHP�R�FRQKHFLPHQWR�GD�VXD�SUp�KLVWyULD�H�
KLVWyULD�� SULQFLSDOPHQWH�� QR� TXH� GL]� UHVSHLWR� DR� VHX� SURFHVVR� GH� DGRomR�� D� VXD� HWQLD� H� DV�
GLILFXOGDGHV�GD�SUySULD�FULDQoD�H�GRV�VHXV�SDLV�HP�UHODomR�D�LVWR���e�DLQGD�LPSRUWDQWH�FRQKHFHU�R�
SDSHO�TXH�D�HVFROD�GHVHPSHQKD�QHVWH�SURFHVVR��(VWHV�FRQKHFLPHQWRV�WDPEpP�VmR�YiOLGRV�SDUD�D�
FRPSUHHQVmR� GDV� H[SHFWDWLYDV� H� D� IRUPD� FRPR� RV� SDLV� SDUWLFLSDP� GR� VHX� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR�H�GDV�PXGDQoDV�TXH�HVWmR�FRPHoDQGR�DFRQWHFHU��

�
���� 2�&DVR�/XFDV��R�PHQLQR�´LPSHUDWLYRµ�
������ /XFDV�H�VXD�IDPtOLD��
�������� $�SUp�KLVWyULD�H�D�KLVWyULD�GH�/XFDV�

�
/XFDV� WHP� ��� DQRV� H� HVWi� FXUVDQGR� D� WHUFHLUD� VpULH� GR�(QVLQR�)XQGDPHQWDO� QXPD�

HVFROD� GD� UHGH� HVWDGXDO� GD� FLGDGH� GH� 6mR� /XtV� �0DUDQKmR��� e� ILOKR� ~QLFR� GR� WUDEDOKDGRU�
DXW{QRPR� -XOLDQR� H� GD� GRQD� GH� FDVD� 0DULD� /Xt]D�� PDV� R� SDL� WHP� WUrV� ILOKRV� DGXOWRV� GR� VHX�
SULPHLUR�FDVDPHQWR��XP�UDSD]�H�GXDV�PRoDV��/XFDV�H�VHXV�SDLV�PRUDP�QXPD�FDVD�GH�FRQMXQWR�
KDELWDFLRQDO��QXP�EDLUUR�RSHUiULR�GD�FLGDGH��FHGLGD�SRU�XP�SULPR�SDWHUQR��$�IDPtOLD�FULD�DQLPDLV�
GRPpVWLFRV� �SDSDJDLR� H� FDFKRUURV�� H� R� TXLQWDO� GD� FDVD� p� UHODWLYDPHQWH� JUDQGH� H� FRP� iUYRUHV�
IUXWtIHUDV��1D�UHVLGrQFLD��/XFDV�WHP�XP�TXDUWR�FRP�WHOHYLVmR�Vy�SDUD�HOH��1DV�SDUHGHV�GD�VDOD�GH�
YLVLWDV��Ki�YiULDV�IRWRJUDILDV�GR�PHQLQR�HP�LGDGHV�GLIHUHQWHV�H�HP�DOJXPDV��p�YLVtYHO�D�SUHVHQoD�GD�
PmH��PDV�GHODV�R�SDL�HVWi�DXVHQWH��2�DPELHQWH�GH�VXD�FDVD�OHPEUD�XP�´VDQWXiULRµ��LQFOXVLYH��SHODV�
PHQVDJHQV�EtEOLFDV�H[SRVWDV� �D�PmH�p�HYDQJpOLFD���(P�IUHQWH�j�FDVD��Ki�XPD�JUDQGH�iUHD�YHUGH�
�ORFDO�UHVHUYDGR�SDUD�XPD�SUDoD��FRP�XP�FDPSLQKR�GH�IXWHERO��

2�´FHQiULR�GRPpVWLFRµ�GH�/XFDV� ORJR�PRVWUD�R� LPSRUWDQWH� OXJDU�TXH�HOH�RFXSD�QD�
VXD� IDPtOLD�� (VWH� FRQWH[WR� p� XPD� EHOD� LOXVWUDomR� GR� TXH� )UHXG� �������� HP� VHX� WH[WR� 6REUH� R�
QDUFLVLVPR��XPD�LQWURGXomR����������GHQRPLQRX�´6XD�0DMHVWDGH��R�EHErµ��$TXL��SRGHULD�VXEVWLWXLU�SRU�
´6XD�6DQWLGDGH��R�ILOKRµ��

$�LGDGH�DSUR[LPDGD�GR�SDL�H�GD�PmH�p�GH����H����DQRV�UHVSHFWLYDPHQWH��-XOLDQR�QmR�
FRQVHJXLX�VHU�DOIDEHWL]DGR��VDEH�DSHQDV�DVVLQDU�R�SUySULR�QRPH���$WXDOPHQWH��HVWi�GHVHPSUHJDGR��



 118 

PDV�UHDOL]D�DOJXQV�SHTXHQRV�VHUYLoRV��´ELFRVµ��H�GL]�TXH�ID]�GH�WXGR�XP�SRXFR��PDV�QmR�JRVWD�GR�
RItFLR�GH�SHGUHLUR��SUHIHUH�ID]HU�´LQVWDODo}HVµ��$FKD�TXH�SHVVRDV�TXH�TXHUHP�ID]HU�GH�WXGR�QmR�
ID]HP� QDGD� EHP� IHLWR� H� GL]� YDORUL]DU�� QD� YLGD�� D� KRQHVWLGDGH� H� D� OLEHUGDGH�� 0DULD� /Xt]D� IRL�
DOIDEHWL]DGD�DRV�GH]HVVHLV�DQRV�H�FRQVHJXLX�FRQFOXLU�R�HQVLQR�PpGLR��GHSRLV�TXH�/XFDV�QDVFHX��e�
SURYHQLHQWH�GR�LQWHULRU�GR�HVWDGR�H�VXD�IDPtOLD�p�QXPHURVD��6HX�SDL�HUD�ODYUDGRU�H��VHJXQGR�HOD��D�
ORFDOLGDGH� RQGH� SDVVRX� D� LQIkQFLD� p� PXLWR� SREUH�� SRU� LVVR� WHYH� TXH� YLU� SDUD� D� FDSLWDO� QD�
DGROHVFrQFLD��SDUD�WUDEDOKDU�HP�´FDVD�GH�IDPtOLDµ�H�HVWXGDU��

e�GLJQR�GH�QRWD�R�PDUFR�GD�DOIDEHWL]DomR�GH�0DULD�/Xt]D�H�RV�DQRV�GH�HVFRODULGDGH�
FRQTXLVWDGRV�GHSRLV��SURYDYHOPHQWH� IUXWRV�GD�RSRUWXQLGDGH� H�GR� VHX� HVIRUoR�H�SHUVLVWrQFLD��$�
HVWH� UHVSHLWR��9LDQD� �������S�� ����� HP� VXD�SHVTXLVD� VREUH� ´/RQJHYLGDGH� HVFRODU� HP� IDPtOLDV�GH�
FDPDGDV� SRSXODUHVµ� FKHJD� j� FRQFOXVmR� GH� TXH� R� SURFHVVR� GH� HVFRODUL]DomR� GRV� VXMHLWRV�
SURYHQLHQWHV�GHVWDV�FDPDGDV�TXH�SDUWLFLSDUDP�GR�VHX�HVWXGR�����

 !!!"#$%&#'(#)&'*+&,#-&+*./&+#/(#,).#/0)($'%&#/(#0$*($10&$.20/./(3#).'#.&#1&$*+4+0&3#

.1,'&,# .# ).+1.# /(# ,).# '05$0601.*07.#  !"#$% & ' ( )*)$# ()# 6,$8%&# /.# 0)-&+*9$10.# :,(#

.'',)0+.)3#-&+#&,*+&#2./&3#.'+,",#-./ )*)$&+./70$/.'#/(#,$07(+'&'#(;*(+0&+('#.&#6.)020.+#

(3#-&+#&,*+&3#01 -,&+$&2,(*#$&+"*#2 * &3#'&<+(*,/&#&'#:,(#'(#/(+.)#$.#('1&2.#-+0)4+0.���
(VWD�FRQFOXVmR�SDUHFH�VH�DGHTXDU��SHOR�PHQRV�HP�SDUWH��j�HVFRODUL]DomR�GD�PmH�GR�

PHQLQR���
'D� VXD� LQIkQFLD��0DULD�/Xt]D� OHPEUD� FRP� WULVWH]D�GR�DVVDVVLQDWR�GH�XP� WLR� H�� FRP�

DOHJULD��DV�EULQFDGHLUDV�FRP�RV�LUPmRV��'L]�TXH�R�SDL�HUD�´XP�ERP�SDLµ�H�D�PmH�´XPD�ERD�PmHµ��
PDV�TXH�p�PDLV�DSHJDGD�jTXHOH�SRU�VHU�D�ILOKD�PDLV�YHOKD��$WXDOPHQWH��VHXV�SDLV�HVWmR�VHSDUDGRV��
UD]mR�SHOD�TXDO�ILFD�PXLWR�WHPSR�VHP�YHU�R�SDL��PDV�VH�FRPXQLFD�FRP�HOH�WRGR�PrV�DWUDYpV�GH�
WHOHIRQHPDV���

0DULD�/Xt]D�FRQKHFHX�-XOLDQR�QD�FDVD�GRV�VHXV�DQWLJRV�SDWU}HV��HOH�SUHVWDYD�VHUYLoR�
QD�FDVD���(OH� Mi�HVWDYD�VHSDUDGR�GD�SULPHLUD�HVSRVD�Ki�YLQWH�H�XP�DQRV�H�PRUDYD�VR]LQKR�QXP�
TXDUWR��1DPRUDUDP�WUrV�DQRV�H��GXUDQWH�HVWH�SHUtRGR��HOD�ILFRX�JUiYLGD��HQWmR�UHVROYHUDP�PRUDU�
MXQWRV�� 6HJXQGR� HOD�� /XFDV� FKHJRX� GH� UHSHQWH�� SRLV� SHQVDYDP� HP� WHU� ILOKRV��PDV� QmR�QDTXHOH�
PRPHQWR��SRUpP�QmR�HYLWDUDP�D�JUDYLGH]�H�´'HXV�OKH�GHX�HVVHµ��1R�LQtFLR�GD�JHVWDomR��GLVVH�TXH�
´WLQKD�VRQKRV�FRP�HOH��HUD�XP�PRUHQLQKR�JRUGLQKRµ��6HPSUH�TXLV�TXH�R�VHX�SULPHLUR�ILOKR�IRVVH�
PHQLQR��2�SDL�WDPEpP�IDODYD�TXH�TXHULD�XP�PHQLQR��DSHVDU�GH�IDODU�SRXFR�H�GH�VHU�´IHFKDGmRµ��
(OH�VHPSUH�GL]LD��´¶6H�IRU�PXOKHU��WX�YDL�FXLGDU�VR]LQKD��TXH�HX�QmR�TXHUR�QHP�YHU�·��5LVRV���(OH�
TXHULD�KRPHP��HOH�JRVWD�GH�ILOKR�KRPHPµ��UHVVDOWD�0DULD�/Xt]D��

(VWH�GHSRLPHQWR�GD�PmH�PRVWUD�R�TXDQWR�/XFDV�IRL�IDODGR�H�GHVHMDGR�SHORV�VHXV�SDLV�
H�R�TXDQWR�HOH�UHDOL]RX�HVWH�GHVHMR�SHOR�IDWR�GH�VHU�PHQLQR��/DFDQ��������S�������������������QRV�
GL]�VREUH�FRPR�p�LPSRUWDQWH�SDUD�D�FRQVWLWXLomR�GR�VXMHLWR��D�FULDQoD�WHU�VLGR�GHVHMDGD�RX�QmR��
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1%.%7$1$#+!((%.'!*1%#>#+!*.0"0-"45!#1$#/5%#+!/!#.%1%#1!#1%.%7!3#%#$#0!1$#1"$;:0"+$#1$#

(%;$45!#1!#6";?!#+!/#!#1%.%7!#1$#/5%#@888A8#�
$� JUDYLGH]� GH� /XFDV� IRL� GHWHFWDGD� DRV� WUrV� PHVHV�� SRLV� 0DULD� /Xt]D� FRQWLQXRX�

PHVWUXDQGR�QHVVH�SHUtRGR��2�SDL�ILFRX�FRQWHQWH�FRP�D�QRWtFLD��PDV�D�UHMHLWRX�´XP�SRXTXLQKRµ��
ILFRX�FRP�FL~PHV��QR�HQWDQWR��TXDQGR�D�FULDQoD�QDVFHX��WXGR�YROWRX�j�QRUPDOLGDGH��2�SDUWR�IRL�
QRUPDO�H�0DULD�/Xt]D�HQIUHQWRX�GLILFXOGDGH�SDUD�FRQVHJXLU�OHLWR�QRV�KRVSLWDLV�S~EOLFRV�GD�FLGDGH��
DVVLP�TXH�FRPHoRX�D�VHQWLU�DV�GRUHV��(�TXDQGR�FRQVHJXLX��QmR�WHYH�DVVLVWrQFLD�QHP�GH�PpGLFR�H�
QHP�GH�HQIHUPHLUD�� WHYH�D�FULDQoD� VR]LQKD�QR� OHLWR��(OD� UHOHPEUD�� HPRFLRQDGD��R�PRPHQWR�GR�
QDVFLPHQWR�GH�/XFDV�H�GL]�TXH�TXHU�WHU�RXWUR�PHQLQR���

2� PRPHQWR� GR� QDVFLPHQWR� GR� ILOKR� SDUHFH� LQDXJXUDU� D� WUDMHWyULD� VROLWiULD� H� GH�
GLILFXOGDGHV� GH� 0DULD� /Xt]D� FRP� HOH�� SHOR� SUHFiULR� IXQFLRQDPHQWR� GRV� VHUYLoRV� TXH� HVWDULDP�
GHVWLQDGRV�D�DMXGDU�D�IDPtOLD�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�PHQLQR��

/XFDV�IRL�DPDPHQWDGR�QR�VHLR�DWp�RV�RLWR�PHVHV�GH�LGDGH�H�TXDQGR�FRPHoRX�D�WRPDU�
VRSLQKDV�� XPD� GDV� WLDV�PDWHUQDV� DMXGRX� D� FXVWHDU� D� VXD� DOLPHQWDomR�� $� LQJHVWmR� GH� DOLPHQWRV�
VyOLGRV� Vy� VH� GHX� DRV� TXDWUR� DQRV� H� DWp� KRMH� ´FRPH�� PDV� p� QD� PDUUDµ�� 1mR� JRVWD� GH� FRPHU�
YHUGXUDV�H�QHP�OHJXPHV��SULQFLSDOPHQWH�D�EHWHUUDED��GHSRLV�TXH�IH]�D�DVVRFLDomR�GHVWH�DOLPHQWR�
FRP�VDQJXH��$�PmH�H�R�SDL�QmR�LQVLVWHP�SDUD�TXH�HOH�FRPD�R�TXH�QmR�JRVWD��

'DV�YLURVHV�GD�LQIkQFLD��WHYH�VRPHQWH�FDWDSRUD��PDV�VRIUHX�XPD�TXHGD�SUHRFXSDQWH�
TXDQGR�WLQKD�XP�DQR�H�RLWR�PHVHV�DSUR[LPDGDPHQWH��(VVD�TXHGD�DFRQWHFHX�GD�MDQHOD�GD�DQWLJD�
FDVD�RQGH�D�IDPtOLD�PRUDYD��QR�PRPHQWR�HP�TXH�0DULD�/Xt]D�HVWDYD�QR�TXLQWDO��ODYDQGR�URXSDV��
$�PmH� DVVRFLD� D� DJLWDomR� TXH� /XFDV� DSUHVHQWRX� GHSRLV� FRP� HVWH� HSLVyGLR�� SRLV�� VHJXQGR� HOD��
TXDQGR�D�FULDQoD�QDVFHX�´QmR�GHX�QDGLQKDµ��
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1HVWD�IDOD��D�PmH�Mi�GHPRQVWUD�R�TXDQWR�HVWDYD�j�GLVSRVLomR��SDUD�VDWLVID]HU�WRGDV�DV�
GHPDQGDV�GR�ILOKR��R�TXH��LQLFLDOPHQWH��VH�FRQVWLWXL�QDTXLOR�TXH�:LQQLFRWW���������������FKDPRX�
GH� ´SUHRFXSDomR�PDWHUQD� SULPiULDµ�� HVWDGR� HP� TXH� D�PmH� VH� HQFRQWUD� QDV� SULPHLUDV� VHPDQDV�
DSyV�R�SDUWR��FXMR�SURORQJDPHQWR�p�FRQVLGHUDGR�FRPR�GRHQoD�SRU�HVWH�DXWRU��$FUHVFHQWDULD�TXH�
R�SURORQJDPHQWR�GH�WDO�HVWDGR�SRGHUi�WDPEpP�LQWHUIHULU�QD�FRQTXLVWD�GR�´SULQFtSLR�GH�UHDOLGDGHµ�
SHOD�FULDQoD�H�QD�VXD�FDSDFLGDGH�GH�DGLDU�VDWLVIDo}HV��

)UHXG� �������� HP� VHX� DUWLJR�)RUPXODo}HV� VREUH� GRLV� SULQFtSLRV� GR� IXQFLRQDPHQWR�PHQWDO��GH�
������ GL]� TXH� RV� SURFHVVRV� PHQWDLV� LQFRQVFLHQWHV�� D� SULQFtSLR�� VmR� GRPLQDGRV� SHOR� TXH� HOH�
FKDPRX�GH�´SULQFtSLR�GH�SUD]HUµ��DIDVWDQGR�VH�GH�TXDOTXHU�HYHQWR�TXH�SRVVD�GHVSHUWDU�GHVSUD]HU��
LQFOXVLYH� WHQWDQGR� VDWLVID]HU� DV� QHFHVVLGDGHV� DWUDYpV� GD� DOXFLQDomR�� 0DV� SHOD� DXVrQFLD� GD�
VDWLVIDomR�HVSHUDGD��XP�RXWUR�SULQFtSLR�GR�IXQFLRQDPHQWR�PHQWDO�p�LQWURGX]LGR��R�´SULQFLSLR�GH�
UHDOLGDGHµ��(VWH�SULQFtSLR�OHYD�R�DSDUHOKR�PHQWDO�D�IRUPDU�XPD�FRQFHSomR�GDV�FLUFXQVWkQFLDV�GR�
PHLR�H[WHUQR�H�DR�HVIRUoR�SDUD�DOWHUi�OR��R�TXH�ID]�FRP�TXH�R�VXMHLWR�DSUHQGD�D�DGLDU�D�VDWLVIDomR�
GRV�VHXV�GHVHMRV�H�QHFHVVLGDGHV��6H�HVWD�UHDOLGDGH�VH�DSUHVHQWD�j�FULDQoD�GH�PDQHLUD�TXH�QmR�VHMD�
SUHFLVR�QHP�XP�HVIRUoR�GD�VXD�SDUWH�SDUD�D�VXD�VDWLVIDomR��D�HVSHUD�SRU�XP�SHUtRGR�GH�WHPSR��
SRU�H[HPSOR���SURYDYHOPHQWH��D�FRQTXLVWD�GHVWH�SULQFtSLR�QmR�VH�GDUi�IDFLOPHQWH��

0DULD�/Xt]D�FKRUD�H�VH�FXOSD�SHOR�TXH�DFRQWHFHX�DR�ILOKR��SRLV�SHQVD�TXH�GHYHULD�WHU�
WLGR�PDLV�FXLGDGR�H�IHFKDGR�D�MDQHOD�GR�TXDUWR��HYLWDQGR�D�TXHGD�GD�FULDQoD���

 !"#$%#&$#'$()*#+%,-./."#'$*# ,0111#.)2#!34$#$%#&$#'*()3#.''*&111#'$*# ,0111#$''$'#-536,$&.'#

/$,$111# 7'# 8$9$'"# $%#-$5:%()3;#<$%#=$%'"# '$50#>%$# ?%*# $%#>%$# ?%*# +%,-./.@# A111B#C%#&$#

+%,-31# A111B# C%# -$('3# >%$111# .''*&111# $%# .+!.5*.# >%$# )$5# +%*/./3"# (2111# (.>%$,.# !35."# '$#

)*8$''$#?$+!./3#.#4.($,.111#(D3#'$*##E+!35.F#E< GH #IJKL F1#�
(VWH�HVWDGR�GH�FXOSD�H�R�PHGR�GH�SHUGr�OR�SDUHFHP�VH�FRQVWLWXLU�FRPR�DOJXQV�GRV�

IDWRUHV� TXH� LPSXOVLRQDP� H� FDUDFWHUL]DP� D� PDQHLUD� FRPR� HOD� SDUWLFLSD� GR� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR�GH�/XFDV��&RQVWLWXHP�VH�HP�IRUPDV�GH�UHSDUDomR�SHOR�GDQR�FDXVDGR�D�HOH��3RUpP��
HVWH�H[FHVVR�GH�FXOSD�SRGH�ID]HU�FRP�TXH�D�PmH�VHMD�H[FHVVLYDPHQWH�LQGXOJHQWH�FRP�R�ILOKR��QmR�
SHUPLWLQGR� TXH� HOH� SUySULR� VHMD� FDSD]� GH� VDFULItFLRV� H� UHSDUDo}HV�� FRPR� EHP� DOHUWRX�0HODQLH�
.OHLQ����������������

'HSRLV�GHVWH�DFLGHQWH��/XFDV�ILFRX�LQTXLHWR��FKRUDYD�PXLWR�H�SDURX�GH�IDODU��$OJXP�
WHPSR�GHSRLV�IH]�FRQVXOWD�FRP�XPD�QHXURORJLVWD�H�QRV�VHXV�H[DPHV�IRL�GHWHFWDGD�´ULWPLD�OHQWD�
RX�DOWHUDGDµ��H[SOLFD�0DULD�/Xt]D���$RV�GRLV�DQRV��FRPHoRX�D�WRPDU�PHGLFDPHQWRV�FRQWURODGRV��
$RV� WUrV� DQRV�� LQLFLRX� VHVV}HV� FRP� D� IRQRDXGLyORJD�� FRP� D� SVLFyORJD� H� FRP� D� WHUDSHXWD�
RFXSDFLRQDO� QD� 2&$�� SRU� LQGLFDomR� GH� XPD� SURPRWRUD� GH� MXVWLoD�� YL]LQKD� GD� IDPtOLD�� 3HOD�
GLILFXOGDGH� GH� GHVORFDPHQWR� GD� VXD� PmH� SDUD� OHYi�OR� jV� VHVV}HV�� SDUWLFLSRX� GDV� DWLYLGDGHV�
HVFRODUHV� MXQWR� FRP�DV�RXWUDV� FULDQoDV�GD� LQVWLWXLomR��GXUDQWH� VHLV�PHVHV��QR� LQWHUYDOR�HQWUH�RV�
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DWHQGLPHQWRV��4XDQGR�RV�KRUiULRV�GHVWDV�VHVV}HV�IRUDP�RUJDQL]DGRV��/XFDV�SDURX�GH�SDUWLFLSDU�
GDV�DWLYLGDGHV��SRUTXH��VHJXQGR�0DULD�/Xt]D��D�FULDQoD�QmR�SRGLD�FRQWLQXDU��SRLV�´VH�HOH�ILFDVVH�Oi��
HOH�LD�SHJDU�R�PHVPR�PRGR�GDV�RXWUDV�FULDQoDVµ��$�2&$�HQFDPLQKRX�D�FULDQoD�SDUD�XP�&HQWUR�
GH�(GXFDomR�(VSHFLDO�GD�UHGH�HVWDGXDO�SDUD�ID]HU�XPD�DYDOLDomR�H�GHSRLV�VHU�PDWULFXODGR�QXPD�
GDV�HVFRODV�HVWDGXDLV���

0DULD� /Xt]D� UHYHOD�� DTXL�� R� VHX� SUHFRQFHLWR� HP� UHODomR� jV� RXWUDV� FULDQoDV��
-XVWLILFDWLYDV� VHPHOKDQWHV� WDPEpP� VmR� GDGDV� SRU� RXWUDV� PmHV� GH� FULDQoDV� VHP� GHILFLrQFLD� HP�
UHODomR� j� HVFROD� TXH� VH� SURS}H� LQFOXVLYD�� (ODV� QmR� DGPLWHP� D� LQFOXVmR� ´SRU� DFKDUHP� TXH� DV�
HVFRODV� YmR� DEDL[DU� H�RX� SLRUDU� DLQGD�PDLV� D� TXDOLGDGH� GH� HQVLQR� VH� WLYHUHP�GH� UHFHEHU� HVVHV�
QRYRV� DOXQRVµ� �0$172$1�� ������ S�� ����� 'LDQWH� GH� WDLV� MXVWLILFDWLYDV�� SRGHUtDPRV� ID]HU� XP�
TXHVWLRQDPHQWR�� &RPR� DV� FULDQoDV� FRP� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV� VHJUHJDGDV� �VHMD� QD�
2&$��VHMD�HP�HVFRODV�H�FODVVHV�HVSHFLDLV��SRGHUmR�FRQYLYHU�FRP�VHXV�LJXDLV�H�DSUHQGHU�FRP�HOHV�
PDQHLUDV� GH� VHU� FDUDFWHUtVWLFDV� GH� XPD� FULDQoD� �VHMD� HVSHFLDO� RX� ´QRUPDOµ�"� (� DV� FULDQoDV�
´QRUPDLVµ��FRPR�DSUHQGHUmR�VREUH�D�GLYHUVLGDGH�H�D�VLQJXODULGDGH�GRV�VXMHLWRV��VHP�FRQYLYHUHP�
FRP�DV�FULDQoDV�HVSHFLDLV"�

2� GLDJQyVWLFR� GR� 7'$�+� FRP� SUHGRPLQkQFLD� GD� KLSHUDWLYLGDGH� IRL� IHLWR�
UHFHQWHPHQWH�� VHJXQGR� D� PmH�� SHOD� SVLTXLDWUD� GD� LQIkQFLD� GDTXHOD� LQVWLWXLomR�� FRP� TXHP� R�
PHQLQR� ID]� FRQVXOWDV� UHJXODUHV� GHVGH�RV� FLQFR� DQRV�� -i� WRPRX�YiULRV�PHGLFDPHQWRV��7HJUHWRO��
5LWDOLQD��&DOPDQ�� ´UHPpGLR�SDUD�PHPyULDµ� H�0HOOHULO��&RP�HVWH�~OWLPR�� ILFRX�PDLV� DJLWDGR� H� D�
PpGLFD�SUHVFUHYHX�QRYDPHQWH�D�5LWDOLQD�H��FRP�D�DGPLQLVWUDomR�GHVWH��VHJXQGR�D�PmH��Mi�HVWDYD�
FRQVHJXLQGR� VH� FRQFHQWUDU� PDLV�� 3DURX� GH� ID]HU� VHVV}HV� FRP� D� IRQRDXGLyORJD�� SRUTXH�0DULD�
/Xt]D� ILFRX� LQFRPRGDGD�FRP�HVWD�SURILVVLRQDO��SHOR�IDWR�GH�HOD� OKH�GL]HU�TXH�/XFDV�QmR�´WLQKD�
QDGDµ��TXH�Vy�HUD�XPD�´FULDQoD�PLPDGDµ�H��WDPEpP��SRUTXH�R�WUDWDPHQWR�SDVVRX�D�VHU�IHLWR�SRU�
XPD�HVWDJLiULD�TXH�IDOWDYD�jV�VHVV}HV��3HUFHEL�D�GLILFXOGDGH�GD�PmH�HP�RXYLU�DOJR�VREUH�D�FULDQoD�
TXH� OKH� DSRQWH� DOJXPD� FDUDFWHUtVWLFD� QHJDWLYD�� UHYHODQGR� R� TXDQWR� LVVR� DIHWD� R� VHX� SUySULR�
QDUFLVLVPR��&RPR�HOD�PHVPD�GLVVH��´(X�TXHUR�p�UHFHEHU�HORJLRµ��

1D�pSRFD�GR�SULPHLUR�FRQWDWR�TXH�WLYH�FRP�0DULD�/Xt]D��HOD�PH�LQIRUPRX�TXH�/XFDV�
WLQKD� WLGR�GXDV�FRQYXOV}HV� IHEULV��SUHFLVDQGR� ILFDU� LQWHUQDGR�H�TXH�HVWDYD�DJXDUGDQGR�R�GLD�GD�
FRQVXOWD�FRP�D�QHXURORJLVWD�GD�2&$��

1R� LQtFLR� H�QR� ILQDO�GD�SHVTXLVD��0DULD�/Xt]D�GHFODUD�TXH�KDYLD�DSUHQGLGR�´PXLWDV�
FRLVDVµ�VREUH�R�WUDQVWRUQR�GR�ILOKR�QDTXHOD�LQVWLWXLomR��,QFOXVLYH��D�SVLTXLDWUD�KDYLD�OKH�H[SOLFDGR�
´YiULDV� FRLVDVµ� H� OKH� HPSUHVWDGR� ´XP� OLYULQKRµ��1R� LQtFLR� GR� DQR�� DVVRFLD� KLSHUDWLYLGDGH� FRP�
VLQWRPDV�GH� LUULWDomR�H�DJUHVVLYLGDGH�H��QR� ILQDO�GR� VHPHVWUH��GL]�TXH�R�TXH�R� ILOKR� WHP�p�XPD�
´LPSHUDWLYLGDGHµ�� ´'D� PLQKD� FDEHoD� TXH� HX� VHL� DVVLP� Vy� R� SUREOHPD� GHOH�� e� XPD�
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LPSHUDWLYLGDGH���>���@� TXH«� WHP� FRQWUROH�� WHP� FRQVHQWLPHQWR�� Qp�� $� JHQWH� WHQGR� EDVWDQWH�
SDFLrQFLD�>���@�e�EDVWDQWH�FRQYHUVD�>���@�p«WHU�DVVLP�OLPLWH��Qp��ERWDU��GLYLGLU�OLPLWHV��SUD�HOH�SRGHU�
REHGHFHUµ�� 3DUHFH� TXH� R� FRQKHFLPHQWR� TXH�0DULD� /Xt]D� GHPRQVWUD� WHU� VREUH� R� WUDQVWRUQR�GR�
ILOKR�HVWi�UHODFLRQDGR�FRP�DV�REVHUYDo}HV�GR�VHX�FRPSRUWDPHQWR��GDV�LQWHUDo}HV�TXH�HVWDEHOHFH�
FRP�HOH�H�GR�TXH�HVWi�GDQGR�FHUWR��

2� VXEVWDQWLYR� LPSHUDWLYLGDGH�� UHVXOWDGR� GD� DOWHUDomR� TXH� D� PmH� ID]� QD� SDODYUD�
KLSHUDWLYLGDGH��VXEVWLWXLQGR�D�VtODED�KL��SRU�LP��SDUD�GHVFUHYHU�R�WUDQVWRUQR�GR�ILOKR�ID]�VHQWLGR�
QD�PHGLGD�TXH�LPSULPH�D�HOH�R�DGMHWLYR�LPSHUDWLYR��TXH�TXHU�GL]HU�GDTXHOH�TXH�GHVLJQD�RUGHP��
TXH�VH�LPS}H�GH�PDQHLUD�LPSHULRVD��3DUHFH�TXH�HVWH�p�R�FDVR�GH�/XFDV��FRPR�PRVWUD�D�GHVFULomR�
GR�VHX�UHODFLRQDPHQWR�FRP�RV�IDPLOLDUHV��QD�HVFROD�H�FRP�DV�RXWUDV�SHVVRDV��,QFOXVLYH��QD�IDOD�GH�
0DULD� /Xt]D�� R� WUDQVWRUQR� GR� ILOKR� QmR� p� DOJR� LQFRQWRUQiYHO�� p� FRP� ´FRQVHQWLPHQWRµ�� p�
FRQVHQWLGR���

$� UHVSHLWR� GH� VL� H� GR� ´WUDQVWRUQRµ�� /XFDV�� LQLFLDOPHQWH� WHQWD� GDU� XP� ´WRP� GH�
QRUPDOLGDGHµ�DR� VHX� MHLWR�GH� VHU� �´7HQKR�R� MHLWR�GH�TXDOTXHU�SHVVRDµ���PDV�DR�PHVPR�WHPSR��
DSRQWD�XPD�FDUDFWHUtVWLFD�GHVWD�QRUPDOLGDGH�TXH�OKH�IDOWD��VHU�TXLHWR���(VWD�DWLWXGH�GD�FULDQoD�Gi�
LQGtFLRV�GR�VHX�UHFHLR�GH�VHU�GLVFULPLQDGR��'HPRQVWUD�VDEHU�DOJR�D�UHVSHLWR�GR�TXH�DFRQWHFH�FRP�
HOH� H� HVWH� FRQKHFLPHQWR�� WDQWR� LQLFLDOPHQWH� FRPR�QR� ILQDO� GD� SHVTXLVD�� HVWi� UHODFLRQDGR� j� VXD�
LQTXLHWXGH� H� DRV� HIHLWRV� GD� PHGLFDomR� SDUD� PHOKRUi�OD�� 1DV� GHFODUDo}HV� ILQDLV� DFUHVFHQWD� R�
REMHWLYR� GD� PHOKRUD� GD� LQTXLHWXGH� �´SUHVWDU� DWHQomR� QR� GHYHUµ� H� ´ILFDU� VHQWDGR� QR� OXJDUµ���
7DPEpP�DSRQWD�XP�HIHLWR�FRODWHUDO�TXH�VHQWH�FRP�R�UHPpGLR��WRQWXUDV���
�
��������2�UHODFLRQDPHQWR�FRP�VHXV�IDPLOLDUHV�
�

/XFDV�ILFD�D�PDLRU�SDUWH�GR�WHPSR�FRP�VXD�PmH��SRLV�WHP�PHGR�GH�ILFDU�VR]LQKR�RX�
FRP�RXWUD�SHVVRD��([LJH�TXH�HOD�HVWHMD�DR�VHX�ODGR��0DULD�/Xt]D�GL]�TXH�Mi�WHQWRX�VH�VHSDUDU�XP�
SRXFR� GR� ILOKR��PDV� D� VLWXDomR� SLRURX�� TXDQGR� WHYH� XP� DERUWR� H� SUHFLVRX� ILFDU� KRVSLWDOL]DGD��
1HVWD�RFDVLmR��/XFDV�´VRIUHX�PXLWRµ�H��DWp�KRMH��R�PHQLQR�UHFODPD�GD�SHUGD�GR�´LUPmR]LQKRµ��$�
PmH�GL]�TXH�VH�VHQWH�PXLWR�PDO�FRP�LVVR�H�TXH�TXHULD�TXH�R�ILOKR�IRVVH�XPD�´FULDQoD�QRUPDOµ��
PHQRV�DQVLRVR��$FKD�TXH�HVWD�DQVLHGDGH�SRGH�VHU�SRU�FDXVD�GR�UHPpGLR�TXH�HVWi�WRPDQGR��SRLV�D�
FULDQoD� VH� TXHL[D� GH� WRQWXUDV� WDPEpP��3RU� RXWUR� ODGR�� HVWi� WRGR� WHPSR� OLJDGD� D� HOH�� SRLV� WHP�
PHGR�GH�SHUGr�OR�RX�GH�DOJXpP�PDOWUDWi�OR��
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2�PHQLQR�HVWi�WmR�SUy[LPR�GD�PmH�TXH�D�DQJ~VWLD�H�RV�PHGRV�GHVWD�VH�WUDQVIRUPDP�
HP�VHXV�WDPEpP��6HP�IDODU�QD�IDQWDVLD�LQFRQVFLHQWH�TXH��SURYDYHOPHQWH��GHYH�WHU�HP�UHODomR�DR�
EHEr� TXH� QmR� QDVFHX� H� GD� DQJ~VWLD� TXH� VHQWH� SRU� LVVR�� )UHXG� �������� QR� VHX� DUWLJR� VREUH�
6H[XDOLGDGH� )HPLQLQD� ������� GL]� TXH� WDQWR� R� PHQLQR�� FRPR� D� PHQLQD� WrP� LPSXOVRV� FKHLRV� GH�
GHVHMR�� LQWHQVRV� H� DWLYRV� GLULJLGRV� j�PmH�QD� IDVH� IiOLFD� H� GLDQWH� GH� XPD� VLWXDomR�TXH� IDYRUHoD��
GHVHMDP�FUHU�TXH�GHUDP�j�PmH�XP�EHEr��7DOYH]�SDUD�/XFDV��HVWD�VHMD�XPD�VLWXDomR�RSRUWXQD�SDUD�
IDQWDVLDU�TXH�WHQWRX�GDU�D�PmH�XP�EHEr��PDV�QmR�FRQVHJXLX��

/XFDV� p� FDULQKRVR��PDV� WDPEpP� DJUHVVLYR� FRP� D�PmH�� SULQFLSDOPHQWH�� TXDQGR� OKH�
H[LJH� DOJR� TXH� HOD� QmR� SRGH� GDU�� 3RUpP� p� FRP� HOD� TXH� FRQYHUVD� VREUH� D� HVFROD� H� ID]� RV� VHXV�
TXHVWLRQDPHQWRV��2�SDL��TXDQGR�FKHJD�HP�FDVD�� OKH�ID]�FDULQKR�H�RV�GRLV�WrP�R�FRVWXPH�GH�VH�
GHLWDUHP�QD�UHGH��SDUD�´VH�HPEDODUµ��1RV�ILQDLV�GH�VHPDQD��-XOLDQR�OHYD�R�SDUD�DQGDU�GH�ELFLFOHWD�
QD�SUDFLQKD�SUy[LPR�j�VXD�FDVD�H�HOD�GL]�TXH�/XFDV�JRVWD�´GHPDLVµ��SRLV�TXHU�HVWDU�VHPSUH�HP�
FRPSDQKLD� GR� SDL�� SDUD� LQFOXVLYH� DSUHQGHU� R� VHX� RItFLR��0DULD� /Xt]D� FRQFOXL� TXH� ILFD�PDLV� QD�
IXQomR�GH�´FREUDQoDVµ�GR�ILOKR��PDV�TXH�/XFDV�REHGHFH�PDLV�DR�SDL��SHOR�IDWR�GH�HOH�WHU�PDLRU�
FRQYLYrQFLD�FRP�HOD�TXH�FRP�HOH��-XOLDQR�Vy�OKH�FKDPD�D�DWHQomR�TXDQGR�HVWi�PXLWR�´UHEHOGHµ��
SRLV�VHJXQGR�D�PmH��/XFDV�QmR�p�PXLWR�DJUHVVLYR�H�QHP�PXLWR�WHLPRVR��PDV�QmR�SiUD�TXLHWR�H��
SRU�FDXVD�GHVWD�LQTXLHWXGH��HOH�FDL�H�VH�PDFKXFD�PXLWR���

2� SDL� p� YLVWR� WDQWR� SHOD� PmH� FRPR� SHOR� ILOKR� FRPR� D� ILJXUD� UHYHVWLGD� GH� WRGD�
DXWRULGDGH�QD�FDVD��PDV�DR�PHVPR�WHPSR�0DULD�/Xt]D�UHYHOD�WDPEpP�D�VXD��SRLV�p�FRP�HOD�TXH�
HOH�PDQWpP�GLiORJR�H� ID]�VHXV�TXHVWLRQDPHQWRV�H� LVWR�VH�FRQVWLWXL�FRPR�IRUPD�GH�H[HUFHU��SRU�
VXD� YH]�� D� VXD� DXWRULGDGH�� 5RPDQHOOL� ������� S�� ����� DR� GLVFRUUHU� VREUH� SRGHU� H� DXWRULGDGH� QD�
IDPtOLD� QXFOHDU� GL]� TXH�� ´2� IDWR� GH� DV� PmHV� GDV� FDPDGDV� PpGLDV� SHUPDQHFHUHP� FRPR�
LQWHUORFXWRUDV�SULYLOHJLDGDV�GRV�ILOKRV�UHPHWH�DR�PRGR�FRPR�HODV�H[HUFHP�VXD�DXWRULGDGH�VREUH�D�
SUROHµ��2� FDVR� GH� /XFDV�PRVWUD� TXH� LVWR� QmR� Vy� DFRQWHFH� HP� UHODomR� jV�PmHV� GH� IDPtOLDV� GDV�
FDPDGDV� PpGLDV� GD� SRSXODomR�� PDV� WDPEpP� FRP� DV� IDPtOLDV� GDV� FDPDGDV� PHQRV� IDYRUHFLGDV�
HFRQRPLFDPHQWH��

(P� UHODomR� DRV�PHLR�LUPmRV�� /XFDV� VHPSUH� SHGH� DR� SDL� SDUD� FRQKHFr�ORV��PDV� Vy�
WHYH� FRQWDWR� FRP� XPD� GDV� LUPmV� TXH� WUDEDOKD� QD� IHLUD� SUy[LPD� j� VXD� FDVD�� �HOD� WDPEpP�
PDQLIHVWRX�R�GHVHMR�GH�FRQKHFr�OR���/XFDV�VH�HQFRQWUD�FRP�IUHT�rQFLD�FRP�D�DYy�PDWHUQD�H�WHP�
DSHJR� D� HOD�� SRUpP� HVWD� PRUD� QR� LQWHULRU� H�� DSHVDU� GH� YLVLWDU� VHPSUH� VXD� FDVD�� HVWDV� YLVLWDV�
FRVWXPDP�VHU�EUHYHV��2�DY{�PDWHUQR��HOH�FRQKHFHX�TXDQGR�WLQKD�TXDWUR�DQRV�H�FRP�HOH�WHYH�HVWH�
~QLFR� FRQWDWR��&RQYLYHX�SRU�XP�FHUWR�SHUtRGR�FRP�XP�GRV� VHXV� WLRV� �R� LUPmR�PDLV� YHOKR�GD�
PmH�� TXH� HVWHYH� XPD� WHPSRUDGD� PRUDQGR� FRP� D� IDPtOLD�� PDV� HOHV� VH� GHVHQWHQGLDP� PXLWR��
VHJXQGR�0DULD�/Xt]D��
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(P� FDVD�� /XFDV� EULQFD� VR]LQKR�� SRUpP� FRQFHQWUD�VH� SRXFR� QRV� EULQTXHGRV�� 1D�
YL]LQKDQoD��WHP�GLILFXOGDGH�SDUD�VH�HQWURVDU�FRP�DV�RXWUDV�FULDQoDV��SRLV�QDV�EULQFDGHLUDV��HOH�DV�
DJULGH�H�HODV�R�FKDPDYDP�GH�´GRLGR�GD�2&$µ�H�OKH�GLULJHP�´SLDGLQKDVµ��R�TXH�Mi�IRL�PRWLYR�GH�
GLVFXVVmR�HQWUH�-XOLDQR��R�SDL��H�D�PmH�GH�XPD�GDV�FULDQoDV��$�PmH�HYLWD�R�FRQWDWR�GH�/XFDV�FRP�
HVWHV�PHQLQRV��SDUD�HOH�QmR�VHU� UHMHLWDGR��SRLV�VDEH�TXH�´R�ILOKR�SURFHGH�DVVLP�QmR�SRUTXH�HOH�
TXHUµ��6XJHUH�D�/XFDV�´ODUJDU�GH�PmR�H�GDU�R�GHVSUH]Rµ�SDUD�HVWDV�FULDQoDV��TXDQGR�FKHJD�HP�
FDVD��FKDWHDGR�H�FKRUDQGR��2�SDL��SRU�VXD�YH]��WDPEpP�SURLELX�DV�FULDQoDV�GH�EULQFDUHP�FRP�R�
ILOKR��'H�YH]�HP�TXDQGR��WHP�FRQWDWR�FRP�XP�SULPR�GD�PmH��GH�RQ]H�DQRV��TXH�FRVWXPD�YLVLWi�
ORV��0DULD�/Xt]D�GL]�TXH�R�PHQLQR�´WDPEpP�p�GHILFLHQWH��7HP�SUREOHPDV�QDV�SHUQDV����HOH�DQGD�
FRP�DV�SHUQDV�WRUWDVµ���

1D� UHODomR� FRP� DV� RXWUDV� FULDQoDV�� 0DULD� /Xt]D� QDWXUDOL]D� H� FRQVLGHUD� FRPR�
GHILFLrQFLD�DV�GLILFXOGDGHV�GH�UHODFLRQDPHQWR�GH�/XFDV��FRORFDQGR�R�QR�OXJDU�GH�YtWLPD��3DL�H�PmH�
QmR� SHUFHEHP� TXH�� FRP� HVWD� FRQGXWD�� ID]HP� FRP� TXH� R� ILOKR� QmR� DSUHQGD� D� DVVXPLU� D�
UHVSRQVDELOLGDGH�GRV�VHXV�DWRV�H�WDPEpP�QmR�FRQVLJD�DSUHQGHU�D�FRQYLYHU�FRP�VHXV�SDUHV�H�D�VH�
GHIHQGHU��

1R�ILQDO�GR�VHPHVWUH��D�PmH�GL]�TXH�/XFDV��HP�FDVD��DLQGD�FRQWLQXD�LQTXLHWR��PHVPR�
HOD� OKH� SHGLQGR� SDUD� SDUDU� GH� VH� PRYLPHQWDU�� (P� UHODomR� DRV� FRQWH~GRV� HVFRODUHV�� Mi� HVWi�
FRQVHJXLQGR�VRPDU�H�PXOWLSOLFDU��PDV�DLQGD�QmR�VDEH�´OHU�GLUHLWRµ��3RU�RXWUR�ODGR��QR�GLD�HP�TXH�
HOH�VH�VHQWH�PRWLYDGR��FRQVHJXH�ID]HU�WRGR�R�GHYHU�GH�FDVD��FRP�0DULD�/Xt]D�VRPHQWH�OKH�GDQGR�
D�GLUHomR��,QFOXVLYH��Mi�HVWi�UHDOL]DQGR�LQWHUSUHWDomR�GH�WH[WR��(P�DOJXPDV�RFDVL}HV��FRQFHQWUD�VH�
WDPEpP�SDUD�EULQFDU�H�Mi�VDEH�HVSHUDU��SDUD�WHU�RV�VHXV�SHGLGRV�DWHQGLGRV��2�UHODFLRQDPHQWR�FRP�
R�WLR�WDPEpP�HVWi�PHOKRU��SRLV�FRQVHJXHP�EULQFDU�H�FRQYHUVDU�VHP�EULJDU��&RQWLQXD�REHGHFHQGR�
PDLV� DR� SDL� H�� FRP� HOD�� R� UHODFLRQDPHQWR� HVWi� ´EDVHDGRµ� �PDLV� RX� PHQRV��� SRLV� TXDQGR� OKH�
UHSUHHQGH�� HOH� FRPHoD� D� FKRUDU�� SHGLQGR� SDUD� ´GHL[i�OR� GH� PmRµ� H� UHFODPD� GL]HQGR�� ´$K�� D�
VHQKRUD�Vy�TXHU�GR�VHX�MHLWR��HX�QmR�SRVVR�ID]HU�QDGD�GR�PHX�MHLWR�µ��0DV�DR�SHUFHEHU�TXH�HVWi�
]DQJDGD�� OKH� SHGH� FDULQKR� �XP� FKHLUR�� H� TXDQGR� HOD� VH� UHFXVD� D� GDU�� ILFD� LUULWDGR� H� QmR� ILFD�
VRVVHJDGR�HQTXDQWR�0DULD�/Xt]D�QmR�VDWLVID]�R�VHX�GHVHMR��,QFOXVLYH��GL]��´(X�QXQFD�YL�PmH�ILFDU�
]DQJDGD�H�WULVWH�FRP�ILOKR��HX�QXQFD�YL��QXQFD�YL��QXQFD�YLµ���

&RP� DV� VXDV� UHFODPDo}HV�� /XFDV� Mi� ID]� XP� PRYLPHQWR� GH� DILUPDomR� GD� VXD�
VXEMHWLYLGDGH�H�DIDVWDPHQWR�GD�PmH��PDV�DR�PHVPR�WHPSR�UHFHLD�SHUGHU�R�VHX�DPRU��3RU�RXWUR�
ODGR��0DULD�/Xt]D�UHFODPD�TXH�R�ILOKR�HVWi�VH�DIDVWDQGR�GHOD��SRU�HOH�GHPRQVWUDU�PDLV�DSHJR�DR�
SDL�� (� HVWD� VLWXDomR� SDUHFH� VH� FRQVWLWXLU� QXP� WULkQJXOR� DPRURVR�� GLItFLO� GH� VHU� GLVVROYLGR��
LPSHGLQGR�/XFDV�GH�VH�DEULU�SDUD�RXWUDV�VLWXDo}HV�TXH�R�GLVWDQFLH�GHVWH�´URPDQFH�IDPLOLDUµ��
�
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������ $�HVFROD�GH�/XFDV��
/XFDV�HVWXGD�QXPD�HVFROD�GD�UHGH�HVWDGXDO�TXH�VH�ORFDOL]D�QR�VHX�EDLUUR��2�SUpGLR�p�

DPSOR�H�SRVVXL�XPD�JUDQGH�iUHD�H[WHUQD��PDV�D�FRQVWUXomR�HVWi�HP�PDO�HVWDGR�GH�FRQVHUYDomR��D�
TXDGUD�QmR�IXQFLRQD�H�D�ELEOLRWHFD�HVWHYH�IHFKDGD�SRU�XP�ORQJR�SHUtRGR��PDV��QR�PRPHQWR��HVWi�
VHQGR� OLPSD� H� RUJDQL]DGD� SRU� XPD� GDV� IXQFLRQiULDV�� $� HVFROD� DWHQGH� DSUR[LPDGDPHQWH� ����
DOXQRV�GH�� ��D�� ��VpULH�GR�(QVLQR�)XQGDPHQWDO��IXQFLRQDQGR�LQFOXVLYH�FRP�XPD�&ODVVH�(VSHFLDO�
H�FODVVHV�GH�(GXFDomR�GH�-RYHQV�H�$GXOWRV��(-$����

1R�TXDGUR�GH� IXQFLRQiULRV��QmR�Ki� D� ILJXUD�GR� VXSHUYLVRU�SHGDJyJLFR� H�QHP�D�GR�
RULHQWDGRU�HGXFDFLRQDO��$�PDLRULD�GDV�SURIHVVRUDV�GH�� ��D�� ��VpULH�WHP�ORQJR�WHPSR�GH�DWXDomR�
QR�PDJLVWpULR��HQWUH����H����DQRV��H�XPD�ERD�SDUWH�GHODV�VH�PRVWUD�SRXFR�HQYROYLGD�FRP�VHXV�
DOXQRV�IRUD�GH�VDOD��DWUDVRV�H�IDOWDV�DR�WUDEDOKR�VmR�FRQVWDQWHV��PHVPR�DOJXPDV�VHQGR�PRUDGRUDV�
GR�SUySULR�EDLUUR��RQGH�VH�ORFDOL]D�D�HVFROD��FRPR�R�FDVR�GH�(GQD��D�SURIHVVRUD�GH�/XFDV���

$�GLUHWRUD�&HOLQD�����DQRV�DSUR[LPDGDPHQWH��WHP�PDLV�GH����GH�PDJLVWpULR�H�Ki����
DQRV�GLULJH�D�HVFROD��6XD�IRUPDomR�p�HP�QtYHO�GH�(QVLQR�0pGLR��PDJLVWpULR�GH�� ��D�� ��VpULH�GR�
(QVLQR� )XQGDPHQWDO��� PDV� HVWi� FXUVDQGR� 3HGDJRJLD�� 1R� UHODFLRQDPHQWR� FRP� RV� SDLV�� &HOLQD�
GHPRQVWUD�IOH[LELOLGDGH�TXDQWR�DRV�SUD]RV�H�EXURFUDFLD�GD�HVFROD��PDV�DR�PHVPR�WHPSR��OHYDQWD�
D�´EDQGHLUD�GR�FRQIRUPLVPRµ�H�RV�FXOSDELOL]D�SHOR�LQVXFHVVR�HVFRODU�GRV�VHXV�ILOKRV��SRU�QmR�OKHV�
HQVLQDUHP�DV�WDUHIDV���

&HOLQD� GHPRQVWUD� VHU� DGHSWD� GR� PRGHOR� LGHDOL]DGR� GH� SDUWLFLSDomR� GRV� SDLV� QD�
HVFRODUL]DomR�GRV�ILOKRV�SURYHQLHQWH�GH�IDPtOLDV�GDV�FDPDGDV�PpGLDV�GD�SRSXODomR��FXMDV�SUiWLFDV�
VmR�� DFRPSDQKDPHQWR� GLUHWR� GD� HVFRODULGDGH� GDV� FULDQoDV�� IUHT�HQWHV� FRQWDWRV� FRP� RV�
SURIHVVRUHV�� DMXGD� QRV� H[HUFtFLRV� GH� FDVD�� UHIRUoR� VXSOHPHQWDU� GDV� DSUHQGL]DJHQV� HVFRODUHV��
SUHVHQoD�QDV�UHXQL}HV�DJHQGDGDV�SHOD�HVFROD��HWF���9,$1$���������(OD�GHVSUH]D�WRGR�R�FRQWH[WR�H�
RV�IDWRUHV�TXH�SHUPHLDP�D�IRUPD�GHVVHV�SDLV�GH�DFRPSDQKDUHP�RV�VHXV�ILOKRV�H��FRPR�EHP�GL]�
9LDQD� ������� S�� �������� ´'HVVD� GHVFDUDFWHUL]DomR� UHVXOWD� XPD� YLVmR� VLPSOLILFDGD� H� VLPSOLVWD� GD�
QmR�SDUWLFLSDomR�� LQGXWRUD� GH� YLHVHV� H� DVVRFLDo}HV� DEXVLYDV� TXH� WHQGHP�� IUHT�HQWHPHQWH�� D�
UHVXOWDU�QD�¶FXOSDELOL]DomR�GD�YtWLPD·µ��(VWD�DXWRUD�DLQGD�DFUHVFHQWD�TXH�GHYHPRV�VLWXDU�DV�SUiWLFDV�
GH� SDUWLFLSDomR� GRV� SDLV� DRV� VHXV� FRQWH[WRV� VRFLRSROtWLFRV� H� FXOWXUDLV�� SDUD� UHVJDWDUPRV� R� VHX�
VHQWLGR�SOXUDO�H�SROtWLFR��

,QrV��D�SURIHVVRUD�TXH�H[HUFH�D�IXQomR�GH�DSRLR�DGPLQLVWUDWLYR�H�SHGDJyJLFR�QR�WXUQR�
PDWXWLQR��WXUQR�HP�TXH�D�FULDQoD�HVWXGD���DSDUHQWD�WHU�FLQT�HQWD�DQRV�DSUR[LPDGDPHQWH��VHQGR�
���GH�PDJLVWpULR��HVWi�QD�HVFROD�Ki����H�VXD�IRUPDomR�p�HP�QtYHO�VXSHULRU��OLFHQFLDWXUD�HP�/HWUDV��
H� GHILQH� D� VXD� IXQomR� FRPR� ´PHLR� JOREDOµ�� (VWi� VHPSUH� GLVSRQtYHO�� VH� SUHRFXSDQGR� FRP� D�
RUJDQL]DomR� H� D� GLQkPLFD� GD� HVFROD�� SRUpP�R� VHX�GLiORJR� FRP�SURIHVVRUHV� H�SDLV� p�GHPDVLDGR�
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UHOLJLRVR��$SHVDU�GD�GLVSRQLELOLGDGH�GHVWD�SURIHVVRUD��p�QRWyULR�TXH�D�IXQomR�TXH�H[HUFH�QD�HVFROD�
p� XPD� HVSpFLH� GH� ´WDSD�EXUDFRµ�� SHOD� IDOWD� GH� SURILVVLRQDLV� FRP� IRUPDomR� H� FRPSHWrQFLD�SDUD�
FRRUGHQDU�DV�DWLYLGDGHV�SHGDJyJLFDV��

$�SURIHVVRUD�GD�VHJXQGD�VpULH�GH�/XFDV�IRL�-RDQD��(OD�WHP�DSUR[LPDGDPHQWH����DQRV��
GRV�TXDLV����IRUDP�GHGLFDGRV�DR�PDJLVWpULR�H�Ki����WUDEDOKD�QD�HVFROD��6XD�IRUPDomR�p�HP�QtYHO�
GR� PDJLVWpULR� GH� SULPHLUD� j� TXDUWD� VpULH� GR� (QVLQR� )XQGDPHQWDO�� $SHVDU� GH� QmR� VHU� PDLV� D�
SURIHVVRUD� GR�PHQLQR�� DLQGD� VH� VHQWH� QR�GLUHLWR� GH� ´LQYDGLU� D� VXD� VDODµ� H� GH� ULGLFXODUL]i�OR�QD�
IUHQWH� GRV� FROHJDV� �FRPR� IH]� TXDQGR� HX� HVWDYD� HP� FODVVH��� /XFDV�� SRU� VXD� YH]�� GHPRQVWUD� VH�
VHQWLU�SHUVHJXLGR�SRU�HOD��(YLGHQFLRX�HVWH�VHQWLPHQWR�SRU�RFDVLmR�GD�SULPHLUD�HQWUHYLVWD�TXH�WLYH�
FRP�HOH��TXDQGR�D�DYLVWRX�QR�SiWLR�H�GLVVH��´7LD�-RDQD�Wi�IDODQGR�PDO�GH�PLP�>���@µ�

(GQD��D�DWXDO�SURIHVVRUD�GD�WHUFHLUD�VpULH�GH�/XFDV��HVWi�QD�IDL[D�GRV����DQRV�H�H[HUFH�
D�IXQomR�GH�SURIHVVRUD�Ki����DQRV�H�WRGRV�HOHV�QHVWD�HVFROD�H�VXD�IRUPDomR�WDPEpP�p�HP�QtYHO�GH�
PDJLVWpULR�GH�SULPHLUD�D�TXDUWD�VpULH�GR�(QVLQR�)XQGDPHQWDO��)UHT�HQWHPHQWH�IDOWD�DR�WUDEDOKR�
H�� QRV� GLDV� HP� TXH� VH� ID]� DXVHQWH�� TXDVH� VHPSUH� D� VXD� WXUPD� p� GLVSHQVDGD�� (OD�� LQFOXVLYH��
DFRQVHOKD� D� PmH� GH� /XFDV� D� QmR� OHYi�OR� SDUD� D� HVFROD�� QHVVHV� GLDV� 4XDQGR� HVWi� HP� FODVVH��
FRQVHJXH�WHU�ERP�GRPtQLR�GH�WXUPD��PDV�R�UHFXUVR�GH�TXH�VH�XWLOL]D�QmR�SDUHFH�FRQWULEXLU�SDUD�
XPD�FRQGXWD�DXW{QRPD�GH�VHXV�DOXQRV��REHGHFHP�QR�JULWR���2�Q~PHUR�GH�FULDQoDV�����DR�WRGR��
H� R� HVSDoR� HP� FODVVH� VmR� IDYRUiYHLV� DR� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV�� DSHVDU� GR� DVSHFWR� GH�
SRXFD�OLPSH]D�H�SUHVHQoD�GH�YHVWtJLR�GH�YLROrQFLD�HP�VDOD��DUPiULRV�DUURPEDGRV���PDV�RV�DOXQRV�
SRXFR� WUDEDOKDP� �Vy� QXP�GLD� IRUDP�PDLV� GH� VHVVHQWD�PLQXWRV� GH� RFLRVLGDGH���(OHV� WHQWDP� VH�
RFXSDU�FRP�DOJXP�REMHWR�RX�FRQYHUVDQGR�HQWUH�HOHV��R�TXH�p�UHSULPLGR�SHOD�SURIHVVRUD !���

(GQD� SDUHFH� WHU�PXLWRV� SUREOHPDV� SDUWLFXODUHV� SDUD� UHVROYHU�� R� TXH� MXVWLILFD� D� VXD�
IUHT�HQWH�DXVrQFLD��PDV��SRU�RXWUR�ODGR��D�HVFROD�QmR�GLVS}H�GH�XPD�HVWUXWXUD�H�IXQFLRQDPHQWR�
TXH�IDoD�D�VXEVWLWXLomR�GD�SURIHVVRUD��FRP�PHQRV�SUHMXt]R�DRV�DOXQRV��8P�GRV�PDLV�SUHMXGLFDGRV�
FRP�HVWD�VLWXDomR�p�/XFDV��SRLV�KRXYH�RFDVLmR�HP�TXH�(GQD�DYLVRX�j�PmH�SDUD�QmR�OHYi�OR�j�DXOD��
SRUTXH�LULD�IDOWDU��SRUpP�LVWR�QmR�DFRQWHFHX�H�R�PHQLQR�ILFRX�GRLV�GLDV�VHP�IUHT�HQWDU�D�HVFROD��
6HJXQGR�0DULD�/Xt]D��/XFDV�VRXEH�TXH�D�SURIHVVRUD�FRPHQWRX�FRP�RV�DOXQRV��QR�GLD�HP�TXH�HOH�
QmR� IRL� j� DXOD�� TXH� D� VDOD� HVWDYD� WUDQT�LOD� VHP� HOH�� SRLV� HUD�PXLWR� ´DWHQWDGRµ� �GDQDGR��� R� TXH�
GHL[RX�R�PHQLQR�PXLWR�LUULWDGR��$�PmH�DFKD�TXH�D�SURIHVVRUD�QmR�TXHU�PDLV�VHX�ILOKR�HP�VDOD��'H�
FHUWD�IRUPD��0DULD�/Xt]D�WHP�PHVPR�UD]mR��D�SURIHVVRUD�SDUHFH�VH�VHQWLU�DOLYLDGD�VHP�D�SUHVHQoD�
                                                 
 !

 !"#$%& $ '()'")*&*$ +, -'%&. '/+$0'" *$ #$"12)"& 32.& (%$(4$ #5/6)(& *$ 7'%0&6$8&9 :3*%&*$ ;<==>?@ $. "$2 &%0)A' 
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GHOH�QD�FODVVH��(VWD�VLWXDomR�LOXVWUD�FRQFUHWDPHQWH�TXH�R�PHQLQR�HVWi�VHQGR�H[FOXtGR�GR�FRQWH[WR�
HVFRODU��PHVPR�VHQGR�XP�DOXQR�GD�HVFROD��FRPR�RV�RXWURV��

(P� UHODomR� j� PHWRGRORJLD� XWLOL]DGD� SHOD� HVFROD�� ,QrV� GL]� TXH� p� EDVHDGD� QRV�
3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV� H� QD� 3URSRVWD�&XUULFXODU� IHLWD� SHOD� 6HFUHWDULD� GH�(VWDGR�GD�
(GXFDomR� GR� 0DUDQKmR�� -RDQD� HVFODUHFH� TXH� HVWD� PHWRGRORJLD� ´p� PDLV� DWUDYpV� GH� FDUWD]HV��
WUDEDOKD�PXLWR�FRP�FDUWD]HV��WHP�PXLWR�PDWHULDOµ��,QrV�DFUHVFHQWD�TXH�p�FRP�PDWHULDO�GLGiWLFR�GH�
´OLYUH�DFHVVRµ�TXH��LQFOXVLYH��D�HVFROD�SRVVXL��FDUWD]HV��MRJRV��YtGHR��(VSHFLILFDPHQWH��HP�VDOD�GH�
DXOD�� -RDQD� GHFODUD� TXH�� SHOR� IDWR� GH� R� WHPSR�GR�SURIHVVRU� VHU� FRUULGR�� jV� YH]HV�� QmR�Gi� SDUD�
XWLOL]DU�RV�UHFXUVRV�GLGiWLFRV�GLVSRQtYHLV��PDV�TXH��´GH�XPD�IRUPD�SUHFiULDµ��HOD�RV�XWLOL]D��'L]�
WDPEpP�TXH�JRVWD�GH�WUDEDOKDU�HP�HTXLSH�FRP�VHXV�DOXQRV���

1D� IDOD� GDV� GXDV� SURIHVVRUDV� QmR� VH� SHUFHEH� QHQKXP� LQGtFLR� GH� UHIHUrQFLD� WHyULFD�
VREUH�D�PHWRGRORJLD�HVFRODU��0HVPR�TXDQGR�IDODP�GRV�UHFXUVRV�GLGiWLFRV�XWLOL]DGRV�SHOD�HVFROD��
QmR� MXVWLILFDP�H�QHP�DSRQWDP�D� ILQDOLGDGH�GHVWD�XWLOL]DomR�� ,VWR�HYLGHQFLD� IDOWD�GH�UHIOH[mR�GDV�
GRFHQWHV�VREUH�R�SURFHVVR�HQVLQR�DSUHQGL]DJHP��6LOYD��������S�������DR�LQYHVWLJDU�VREUH�&RQFHSo}HV�
GRFHQWHV� GR� SURFHVVR� HQVLQR�DSUHQGL]DJHP� TXH� HPHUJHP� QD� YLGD� GD� VDOD� GH� DXOD�� GL]� TXH� XPD� OHLWXUD�
VLVWHPDWL]DGD�H�FLHQWtILFD�GDV�FRQFHSo}HV�GR�HQVLQDU�H�DSUHQGHU��

 !!!"#$%&'()#*%+,(-./-(#$0(0#1/'#%2#$(%3'22%('2#$%2204#('35',-(# '# ,%40(#*%+2*-6+*-0#&%#

,-$%#&'#,(0.057%#1/'#('05-804#'4#2050#&'#0/50!#9%&'()#*%+,(-./-(#,04.:4#$0(0#0#,%40&0#

&'#*%+2*-6+*-0#&0#'2$:*-'#&'#2/;'-,%2#1/'#'2,<%#0;/&0+&%#0#3%(40(!#�
$� HVFROD� GH�/XFDV� HVWi� HQIUHQWDQGR�SUREOHPDV� GH� IDOWD� GH� UHFXUVRV� ILQDQFHLURV�� GH�

LQGLVFLSOLQD��UHSHWrQFLD�H�YLROrQFLD�HQWUH�RV�DOXQRV�H�GHVWHV�FRP�RV�SURIHVVRUHV��,QFOXVLYH��GXUDQWH�
D�SHVTXLVD��KRXYH�EULJD�HQWUH�FRPSRQHQWHV�GH�JDQJXHV�TXH�Oi�HVWXGDP�H��SRU�FDXVD�GHVWH�FRQIOLWR��
D�GLUHWRUD�IRL�DPHDoDGD�GH�PRUWH�SRU�RXWURV�FRPSRQHQWHV�GHVWDV�JDQJXHV��R�TXH�IRL�PRWLYR�GH�
VXVSHQVmR�GDV�DXODV�QXP�GRV�WXUQRV��2�PRWLYR�GD�YLROrQFLD�QR�FRQWH[WR�HVFRODU�p�DSRQWDGR�GH�
PDQHLUD�GLIHUHQWH�SRU� ,QrV�H�SHOD�GLUHWRUD��SDUD�HVWD�� IDOWD� DRV�SURIHVVRUHV� VH�DSUR[LPDUHP�GRV�
DOXQRV�� SDUD� DTXHOD�� WDO� YLROrQFLD� p� WUD]LGD� SHORV� DOXQRV� GD� FRPXQLGDGH�RQGH� YLYHP��GR�EDLUUR�
SREUH�� GD� SHULIHULD�� ´(QWmR�� HVVH«� HVVD� YLROrQFLD�� HOHV� WUD]HP� Oi� GD� FRPXQLGDGH��(�GHQWUR� GD�
HVFROD�HOHV�TXHUHP�ID]HU�WDPEpP�D�VDOD�GH«�GH�ORFDO�GH�EDQJ�EDQJµ��,1È6����

(VWD� VLWXDomR� PRVWUD� FRPR� D� HVFROD� �IXQFLRQiULRV�� SURIHVVRUHV�� DOXQRV�� HVWi�
GHVDPSDUDGD� SHORV� yUJmRV� TXH� ID]HP� SDUWH� GR� VLVWHPD� GH� HQVLQR�� 0RVWUD� WDPEpP� FRPR� D�
FRQGLomR� FXOWXUDO�� VRFLDO� H� HFRQ{PLFD� GRV� DOXQRV� p� DSRQWDGD� FRPR� IDWRU� SULQFLSDO�� SDUD�
GHVHQFDGHDU� D� YLROrQFLD�QR� FRQWH[WR� HVFRODU��1mR�p�SUHFLVR�GL]HU�TXH�p�XPD� IRUPD�VLPSOLVWD�H�
UHGXFLRQLVWD�GH�DSRQWDU�FDXVD�H�HIHLWR�HQWUH�HVWHV�IHQ{PHQRV��D�YLROrQFLD�QD�HVFROD��D�UHSHWrQFLD��
&KDUORW��������S�������ID]HQGR�XPD�FUtWLFD�jV�LQWHUSUHWDo}HV�GDGDV�VREUH�DV�WHRULDV�GD�UHSURGXomR��
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SDUD�H[SOLFDU�R� IUDFDVVR�HVFRODU� �IHQ{PHQR�TXH�HOH�GL]�QmR�H[LVWLU���HQIDWL]D�TXH�VmR�FRPHWLGRV�
HUURV��TXDQGR�DILUPDPRV�TXH�D�FDXVD�GR�IUDFDVVR�HVFRODU�p�D�RULJHP�VRFLDO��

 !"#$%#&'()&%&*#"+)$&,*-"%.&/&%&-%(,%&0*&!#%-%,,*&),-*.%#&/&-*$)1)#&0*",&)##*,2&3*#&($&

.%0*4& ,"+5"!"-%& 6%,,%#& 0)& 7%#"87)",& -*5,1#(90%,& 6).*& 6),'(",%0*#& :%,& 6*,";<),=& 6%#%&

#)%."0%0),& )$69#"-%,& :0),"+5%0%,& -*$*&*#"+)$&*(& !#%-%,,*& ),-*.%#=2&3*#&*(1#*& .%0*4& /&

"51)#6#)1%#&($&795-(.*4&1%$>/$&-*5,1#(90*&:%&-*##).%;?*=&)$&1)#$*,&0)&-%(,%&)!)1"7%4&

0)& %;?*& )$69#"-%2&@& 7)#0%0)& '()& *& !#%-%,,*& ),-*.%#& A1)$&%.+($%&-*",%& %& 7)#B& -*$&%&

*#"+)$&,*-"%.&:-%,*&-*51#8#"*4&5?*&C%7)#"%&5)5C($%&-*##).%;?*&)51#)&%,&0(%,&7%#"87)",=4&

$%,&%&*#"+)$&,*-"%.&5?*&6#*0(D&*&!#%-%,,*&),-*.%#2&�
2�UHODFLRQDPHQWR�TXH�D�HVFROD�HVWDEHOHFH�FRP�DV�IDPtOLDV�p�IHLWR�DWUDYpV�GR�FRQWDWR�

LQGLYLGXDO�� HP� UHXQL}HV� H� SDOHVWUDV�� ,QrV� UHVVDOWD� D� LPSRUWkQFLD� GD� IDPtOLD� H� GD� HVFROD� DQGDUHP�
MXQWDV�H�GL]�TXH�HVWD�LPSRUWkQFLD�VH�HQFRQWUD�UHVSDOGDGD�QD�QRVVD�&RQVWLWXLomR�)HGHUDO��6REUH�R�
DFHVVR� GRV� SDLV� j� HVFROD�� HVWH� p� SHUPLWLGR�� TXDQGR� VHQWHP� QHFHVVLGDGH� H�� QHVWDV� RFDVL}HV��
SURFXUDP�D�GLUHomR�RX�R�SURIHVVRU��FRQIRUPH�R�FDVR��DILUPD�D�SURIHVVRUD��

3DLV� H� FULDQoDV� WrP� OLYUH� DFHVVR� DR� HVSDoR� HVFRODU� H� HYLGHQFLDP�PRWLYDomR�SDUD� DV�
DWLYLGDGHV� TXH� Oi� VmR� UHDOL]DGDV�� SRUpP� HP� VLWXDo}HV� IRUPDLV� FRPR� UHXQL}HV�� DTXHOHV� ILFDP�
DSiWLFRV� H� SDVVLYRV� H� QmR� ID]HP� UHFODPDo}HV� VHTXHU� GDV� IUHT�HQWHV� IDOWDV� GDV� SURIHVVRUDV�� 6i�
�������S�������GLVFRUUHQGR�H�DQDOLVDQGR�D�SDUWLFLSDomR�H�D�QmR�SDUWLFLSDomR�QD�HVFROD��GL]�TXH�XPD�
GDV�IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�QD�HVFROD�p�D�´DGRWDGDµ��TXH�VHULD�´$�DGRomR�GH�XPD�SRVWXUD�
FRQYHUJHQWH� FRP�R� VWDWXV� TXR�H� D�RSomR�SRU�XP� ORZ�SURILOH�PDLV�RULHQWDGR�SDUD� DV�TXHVW}HV�PHQRV�
VHQVtYHLV�H�PDLV�PDUJLQDLV��HYLWDQGR�DVVLP�XPD�H[FHVVLYD�YLVLELOLGDGH�S~EOLFD�TXH�SRGHULD�UHYHUWHU�
HP�GHVIDYRU�GR�HGXFDQGRµ��(VWD�PH�SDUHFHX�FRQVWLWXLU�D�IRUPD�DSUR[LPDGD�GH�FRPR�RV�SDLV�GD�
HVFROD�GH�/XFDV�Oi�SDUWLFLSDP��

&RP� RV� SDLV� GDV� FULDQoDV� FRP� 1((�� HVSHFLILFDPHQWH�� FRP� RV� SDLV� GRV� DOXQRV�
´LQFOXVRVµ��QmR�KDYLD�GLIHUHQoD�HP�FRPSDUDomR�DR�UHODFLRQDPHQWR�FRP�RV�GHPDLV��SRUTXH�´HVVHV�
Mi� VmR� LQFOXVRVµ�� GL]� ,QrV� H� -RDQD�� 'LIHUHQoD� Ki� FRP� RV� SDLV� GRV� DOXQRV� GD� FODVVH� HVSHFLDO�� D�
SURIHVVRUD� p� TXHP� PDQWpP� FRQWDWR� FRP� HOHV�� SRLV� HVWi� SUHSDUDGD� SDUD� LVVR�� (OD� UHFHEH�
RULHQWDo}HV�H�DVVLVWrQFLD�GH�SURILVVLRQDLV�GD�6HFUHWDULD�GH�(GXFDomR��,QFOXVLYH��D�FODVVH�HVSHFLDO�
IXQFLRQD�j�WDUGH��KRUiULR�GH�IXQFLRQDPHQWR�GDV�FODVVHV�GH�� �D�� �VpULH���SHOD�GLVSRQLELOLGDGH�GD�
SURIHVVRUD� H� D� SHGLGR� GRV� SDLV� �RV� DOXQRV� WRPDP� ´PHGLFDomR� FRQWURODGDµ� H� QmR� FRQVHJXHP�
DFRUGDU�FHGR����

$� HVFROD�� QD� IDOD� GH� ,QrV�� SDUHFH� QmR� HQWHQGHU� R� VHQWLGR� GD� LQFOXVmR�� GHL[DQGR�
WUDQVSDUHFHU�TXH�DV�FULDQoDV�GD�FODVVH�HVSHFLDO�QmR�HVWmR� LQFOXtGDV�QR�FRQWH[WR�HVFRODU��$OLiV��p�
XPD�FODVVH�TXH�Vy�HVWi�ORFDOL]DGD�QD�HVFROD��SRLV�R�SHVVRDO�TXH�Oi�WUDEDOKD�QmR�VH�HQYROYH�FRP�D�
VXD�GLQkPLFD��DSHQDV�D�SURIHVVRUD�HVWi�SUHSDUDGD�SDUD�LVWR��3DUD�RV�FRQVLGHUDGRV�´LQFOXVRVµ�H�RV�
VHXV�SDLV��WDPEpP�QHQKXPD�RULHQWDomR�H�DVVLVWrQFLD�GLIHUHQFLDGD�OKHV�VmR�GHVWLQDGRV��SHOR�IDWR�GH�
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Mi�HVWDUHP�LQFOXtGRV�QHVWD�QRYD�FDWHJRULD��.XSIHU��������S������HP�VHX�DUWLJR�(GXFDomR��HVSHFLDO"�GL]��
HP�TXH�RFDVLmR� H� FRQGLo}HV� HVFRODUHV�QmR� VHUi�PDLV�SUHFLVR�D�XWLOL]DomR�GD�FDWHJRULD�´FULDQoDV�
FRP�QHFHVVLGDGHV�HVSHFLDLVµ��SDUD�XP�GHWHUPLQDGR�JUXSR�GHODV��

 !"#$%"&'"()*$+")"!,-$()"#&*!%",!%"*!./0/*)"-$'$"(&1)%"*!"%!-&#!%)23$"*)")(/)02)"!04%!"

 !"#$%&'!"$(!()* )* +),)"$%$(!()" 56667" -$'$" 8&!%+" ,!" #&*!%" ,!%" &'" (&1)%" *!" )9!%4&%)" #)%)" $"

,&:!/4$+" (&1)%" *!" 4%)0,.$%')23$" !" !(/'/0)23$" *)," *!,/1&)(*)*!,+" (&1)%" *!" !;!%-<-/$" *)"

*/.!%!02)+"!043$"03$"=)>!%?"')/,"-%/)02),"-$'"0!-!,,/*)*!,"!,#!-/)/,"!"4$*$"!*&-)*$%"

,!%?"&'"!*&-)*$%"!,#!-/)(/@)*$6"56667")8&/($"8&!",!"*!>!"#%$#$%"#)%)")"-%/)02)"!,#!-/)("A"

$"8&!",!"*!>!"#%$#$%"#)%)"8&)(8&!%"-%/)02)6"B0-(&,3$"!,-$()%"A"#)%)"4$*),6"�
1R� ILQDO� GR� VHPHVWUH�� ,QrV� H� (GQD� �D� DWXDO� SURIHVVRUD� GH� /XFDV��� GL]HP� TXH� R�

UHODFLRQDPHQWR� GD� HVFROD� FRP� RV� SDLV� GDV� FULDQoDV� FRP� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV�
FRQWLQXDYD�R�PHVPR�GR�DQR�SDVVDGR���������RX�VHMD��HVWHV�SDLV�VmR�DWHQGLGRV�FRPR�RV�SDLV�GRV�
GHPDLV�DOXQRV��SRLV�D�HVFROD�FRQVLGHUD�RV�DOXQRV�HVSHFLDLV�FRPR�´QRUPDLVµ��$�H[FHomR�DFRQWHFH�
QDTXHOHV�FDVRV�HP�TXH�HOHV�VmR�FKDPDGRV�SRU�PRWLYR�GH�LQGLVFLSOLQD�GR�ILOKR��FRPR�QR�FDVR�GH�
/XFDV���PDV�QmR�SHOR�SUREOHPD�TXH�HOHV�DSUHVHQWDP��6REUH�R�DWHQGLPHQWR�GRV�SDLV�GH�/XFDV�SHOD�
HVFROD�� GXUDQWH� R� SULPHLUR� VHPHVWUH� GH� ������ ,QrV� H� (GQD� GHFODUDP� TXH� IRUDP� FKDPDGRV�
´SRXTXtVVLPDV�YH]HVµ��SULQFLSDOPHQWH��QR�VHJXQGR�ELPHVWUH�OHWLYR��

$TXL��DV�SURIHVVRUDV�WHQWDP�GDU�XP�´WRP�GH�QRUPDOLGDGHµ�DR�DWHQGLPHQWR�GRV�SDLV�
GDV� FULDQoDV� HVSHFLDLV�� PDV�� DR� PHVPR� WHPSR� VH� FRQWUDGL]HP� TXDQGR� DSRQWDP� D� LQGLVFLSOLQD�
FRPR� R� ~QLFR� PRWLYR� GH� DWHQGr�ORV� GH� IRUPD� GLIHUHQFLDGD�� )LFD� HYLGHQWH� TXH� D� HVFROD� Vy� VH�
HQYROYH�FRP�HVWDV�FULDQoDV�H�FRP�VHXV�SDLV�QHVWH�PRPHQWR��,VVR�RFRUUH��WDOYH]�SRU�QmR�VDEHU�VH�
HQYROYHU�GH�RXWUD� IRUPD�H�SRU�DFKDU�TXH�XP�WUDWDPHQWR�GLIHUHQFLDGR�D�HVWHV�SDLV��RX�TXDOTXHU�
RXWUR�TXH�SUHFLVH��VHMD�HQFDUDGR�FRPR�GLVFULPLQDomR�RX�SULYLOpJLR��

(P� UHODomR� DR� FRQKHFLPHQWR� VREUH� R� WUDQVWRUQR� GH� /XFDV�� (GQD� GL]� WHU� OLGR� XP�
UHODWyULR !�GD�FULDQoD�TXH�DOJXpP�GD�HVFROD�OKH�IRUQHFHX��R�PDWHULDO�HVWDYD�´HVTXHFLGRµ�HP�PHLR�
DRV� GRFXPHQWRV� GR� DOXQR� QD� VHFUHWDULD� H� IRL� OHYDGR� SHOD� PmH� GD� FULDQoD��� � 7LURX� FySLD� GR�
PDWHULDO��LQFOXVLYH��SDUD�D�VXD�PmH�H�SDUD�D�LUPm�OHYDU�SDUD�D�HVFROD�RQGH�WUDEDOKDYD��$FKRX�R�VHX�
FRQWH~GR�PXLWR�LQWHUHVVDQWH�H�ILFRX�LPSUHVVLRQDGD��SRLV�GHVFRQKHFLD�R�DVVXQWR��&RQIHVVRX�TXH�D�
OHLWXUD�GHVWH�PDWHULDO�IH]�FRP�TXH�SHQVDVVH�QDV�RXWUDV�FULDQoDV��FRPSDUDVVH�R�FRPSRUWDPHQWR�GH�
/XFDV�FRP�R�GH�DOJXPDV�GHODV�H�FKHJDVVH�j�FRQFOXVmR�GH�TXH�HOH�HUD�XP�´VDQWRµ�HP�FRPSDUDomR�
D�HODV��4XH�KDYLD�FULDQoDV�TXH�HUDP�´SLRUHVµ�TXH�HOH�H�DV�PmHV��QR�HQWDQWR�GHVFRQKHFLDP�R�TXH�
RV� ILOKRV� WLQKDP�H�QHP�VDELDP� OLGDU� FRP�HOHV��3DUD�/XFDV�� IRL�ERP�D�SURIHVVRUD�FKHJDU�D�HVWD�
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FRQFOXVmR�� PDV� SDUD� RV� RXWURV�� QmR�� SRLV� IRUDP� HQTXDGUDGRV� QXPD� QRYD� FDWHJRULD�� D� GRV�
KLSHUDWLYRV��

�
�������� /XFDV�QD�HVFROD�
�

$RV� TXDWUR� DQRV��/XFDV� IUHT�HQWRX� D� VXD� SULPHLUD� HVFROD��/i� VH� DGDSWRX�EHP�H� VH�
DSHJRX�j�VXD�SURIHVVRUD��PDV�SRU�PXGDQoD�GH�KRUiULR�GRV�VHXV�WUDWDPHQWRV�QD�2&$��WHYH�TXH�
PXGDU� GH� WXUQR� H�� QHVWD� RFDVLmR�� FRPHoRX� D� WHU� SUREOHPDV�SDUD� VH� UHODFLRQDU� FRP�RV� FROHJDV��
&RQVHJXLD�ID]HU�WRGDV�DV�DWLYLGDGHV�HVFRODUHV��PDV�D�PmH�WLQKD�TXH�WHU�PXLWD�SDFLrQFLD�FRP�HOH��
)RL�WUDQVIHULGR�SDUD�XPD�VHJXQGD�HVFROD��SHOD�LQTXLHWXGH�H�SHODV�EULJDV�TXH�WLQKD�FRP�XPD�GDV�
FULDQoDV�� $� DVVLVWHQWH� VRFLDO� TXH� R� DFRPSDQKDYD� WHQWRX� UHWRUQi�OR� SDUD� D� DQWLJD� SURIHVVRUD��
SRUpP� D� PmH� QmR� FRQFRUGRX�� SRU� FDXVD� GD� LQFRPSDWLELOLGDGH� HQWUH� R� WXUQR� GD� HVFROD� H� RV�
KRUiULRV�GDV�VHVV}HV�GD�FULDQoD�QD�2&$��

1HVWD� VHJXQGD� HVFROD�� IH]� R� VHJXQGR� H� R� WHUFHLUR� DQR� GD� (GXFDomR� ,QIDQWLO� H� D�
SULPHLUD� VpULH� GR�(QVLQR�)XQGDPHQWDO��PDV�� QRYDPHQWH�� IRL� WUDQVIHULGR�� GHVWD� YH]�� SDUD� D� VXD�
DWXDO�HVFROD��SRUTXH�UHFODPDYD�H�WLQKD�PHGR�GD�GLUHWRUD��GL]HQGR�TXH�HOD�OKH�´ROKDYD�IHLR�H�OKH�
PDQGDYD�VHQWDU�H�IDODU�EDL[Rµ��DOpP�GH�DPHDoDU�FDVWUDU�RV�DOXQRV�FRP�XPD�WHVRXUD��)RL�HQWmR�TXH�
0DULD�/Xt]D�WHQWRX�FRQYHUVDU�FRP�D�GLUHWRUD��´(X�FRQYHUVHL�FRP�HOD����Dt�HOD�PH�GLVVH��¶1mR��IDOR�
FRP�HOH��SRUTXH�HOH�IDOD�PXLWR�DOWR����Dt�HVFXWD�QDV�RXWUDV�VDODV��Dt�DWUDSDOKD���·�Dt�HX�GLJR��0DV�YRFr�
QmR�GHYH�IDODU�FRP�HOH�FRP�LJQRUkQFLD��GHYH�FKDPDU�HOH�H�FRQYHUVDU����QmR�IDODU��ILFDU�DPHDoDQGRµ�
�0$5,$�/8Ì=$����

3URYDYHOPHQWH�� HVWD� HUD� XPD� VLWXDomR� TXH� GHYHULD�SURYRFDU�PXLWD� DQJ~VWLD�� QmR� Vy�
HP�/XFDV��PDV�WDPEpP�QDV�RXWUDV�FULDQoDV��)UHXG��������S��������HP�,QLELo}HV�� VLQWRPDV�H�DQJ~VWLD�
��������GL]�TXH�D�DQJ~VWLD�p�XP�SURGXWR�GR�GHVDPSDUR�PHQWDO�DQiORJR�DR�ELROyJLFR�H�TXH�R�PHGR�
GH� VH� VHSDUDU� GD� PmH�� D� SULQFtSLR�� p� R� TXH� DQJXVWLD� D� FULDQoD�� 0DV� WDPEpP�� D� DQJ~VWLD� GH�
FDVWUDomR��QD�IDVH�IiOLFD��VXUJH�SHOR�PHGR�GD�VHSDUDomR��DJRUD��GRV�yUJmRV�JHQLWDLV��SRLV�´R�DOWR�
JUDX�GH�YDORU�QDUFtVLFR�TXH�R�SrQLV�SRVVXL�SRGH�YDOHU�VH�GR�IDWR�GH�TXH�R�yUJmR�p�XPD�JDUDQWLD�
SDUD�VHX�SRVVXLGRU�GH�TXH�HVWH�SRGH�ILFDU�PDLV�XPD�YH]�XQLGR�j�PmH���LVWR�p��D�XP�VXEVWLWXWR�GHOD�
²� QR� DWR� GD� FRSXODomRµ�� ,PDJLQR�TXH� WDO� DQJ~VWLD� SRVVD� VH� DSUHVHQWDU� HP�SURSRUo}HV�PDLRUHV�
FRP� XPD� DPHDoD� WmR� FRQFUHWD�� &RPR� DSUHQGHU� H� VH� FRPSRUWDU� GLDQWH� GH� WmR� DOWR� QtYHO� GH�
DQJ~VWLD"�

/XFDV�QmR�FRQVHJXLX�VHU�DOIDEHWL]DGR�QR�WHUFHLUR�DQR�GD�(GXFDomR�,QIDQWLO�H�QHP�QD�
SULPHLUD�VpULH��0DULD�/Xt]D�HQWmR�FRPSURX�´$%&Vµ��FDUWLOKDV��SDUD�HOH�H�FRPHoRX�D�DOIDEHWL]i�OR�
HP�FDVD��1D�VXD�DWXDO�HVFROD��HVWi�GHVGH�D�VHJXQGD�VpULH�H��QD�pSRFD�GR�QRVVR�SULPHLUR�FRQWDWR�
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FRP�D�PmH��R�PHQLQR�HVWDYD�Ki�PDLV�GH�WUrV�PHVHV�VHP�DXOD��SRU�FDXVD�GD�JUHYH�GH�SURIHVVRUHV�
GD�UHGH�HVWDGXDO�GH�HQVLQR���

'H�DFRUGR�FRP�D�PmH��/XFDV�REHGHFLD�H�UHVSHLWDYD�-RDQD��D�SURIHVVRUD�GD�VHJXQGD�
VpULH��PDV�GHPRQVWUDYD�TXH�JRVWDYD�PDLV�GD�DQWHULRU��R�PHQLQR�WHYH�GXDV�SURIHVVRUDV�QHVWD�VpULH���
SRLV�HOD�HUD�FDOPD��IDODYD�EDL[R�H� OKH�H[SOLFDYD�R�FRQWH~GR��TXDQGR�HOH�QmR�HVWDYD�HQWHQGHQGR��
1D�VDOD��TXDQGR�QmR�FRQVHJXLD�VHU�RXYLGR��VH�LUULWDYD��FKRUDYD�H�IDODYD�DOWR��V�YH]HV��VH�TXHL[DYD�
GD� SURIHVVRUD� SDUD� D�PmH��0DULD�/Xt]D� WHQWDYD� MXVWLILFDU� D� DWLWXGH� GD� GRFHQWH�� GL]HQGR�TXH� HOD�
WLQKD� DXWRULGDGH� SDUD� EULJDU� H� DWp� SDUD� ´SX[DU� D� RUHOKD� GH� YH]� HP� TXDQGRµ�� PDV� /XFDV�
TXHVWLRQDYD�DV�VXDV�MXVWLILFDWLYDV��OKH�H[LJLQGR�PHOKRUHV�H[SOLFDo}HV��(GQD��D�VXD�DWXDO�SURIHVVRUD�
WDPEpP�QmR�VH�FRPSRUWD�FRPR�D�TXH�/XFDV�WHYH�QD�VHJXQGD�VpULH��´Mi�p�PDLV�GRLGLFHµ��GL]�0DULD�
/Xt]D��SRLV�TXDQGR�HOH�VH�GLVWUDL�QD�VDOD�FRP�R�FRPSRUWDPHQWR�GRV�FROHJDV�H�VH�SHUGH�QD�HVFULWD�
�QR� GLWDGR�� SRU� H[HPSOR��� D� SURIHVVRUD� QmR� UHSHWH�PDLV� SDUD� HOH�� GL]HQGR�TXH� ´YDL� ILFDU� DVVLP�
PHVPRµ���

(P�UHODomR�DRV�FROHJDV��HVWi�VHPSUH�TXHUHQGR�GDU�FRQWD�GR�TXH�HOHV�HVWmR�ID]HQGR�
SDUD�GHQXQFLi�ORV�j�SURIHVVRUD��(VWD�OKH�GL]�TXH�HOH�QmR�p�GHOHJDGR�H�OKH�RUGHQD�SDUD�YROWDU�D�VXD�
DWHQomR�SDUD�DV�DWLYLGDGHV��%ULQFD�H�FRQYHUVD�FRP�DOJXQV��EULQFDGHLUDV�GH�FKXWH�H�´SRUUDGDVµ��H�
VH�GHVHQWHQGH�FRP�RV�PDLV�DJUHVVLYRV�H�DJLWDGRV��&RP�DV�RXWUDV�SHVVRDV�GD�HVFROD��p�HGXFDGR�H�DV�
FXPSULPHQWD��(VWH�FRPSRUWDPHQWR�VH�HVWHQGH�SDUD�DV�SHVVRDV�GD�FRPXQLGDGH�TXH�VmR�UHFHSWLYDV�
D�HOH�WDPEpP��(VWi�VHPSUH�WHQWDQGR�PDQWHU�FRQWDWR�FRP�DV�SHVVRDV�RQGH�TXHU�TXH�VH�HQFRQWUH��
SULQFLSDOPHQWH� FRP� FULDQoDV�� 3DUHFHX�PH� TXH� /XFDV� PDQWpP� FRP� RV� FROHJDV� R� PHVPR�
UHODFLRQDPHQWR�GH�YLJLOkQFLD�TXH�R�SDL�H�D�PmH�PDQWrP�FRP�HOH��PDV�DSHVDU�GLVWR��HVWi�VHPSUH�
TXHUHQGR�DSUR[LPDU�VH�GHOHV��

$OpP� GH� DSUHVHQWDU� FRPSRUWDPHQWR� KLSHUDWLYR� HP� FDVD� H� QD� HVFROD�� /XFDV� DLQGD�
DSUHVHQWD�GLILFXOGDGHV�GH�PHPyULD��GH�OHLWXUD�H�HVFULWD�H�QR�FRQWH~GR�GH�0DWHPiWLFD��VHJXQGR�VXD�
PmH��-RDQD��D�SURIHVVRUD�GD�VHJXQGD�VpULH�FRQWD��TXH�XP�RXWUR�SUREOHPD�TXH�/XFDV�WLQKD��TXDQGR�
HUD�VHX�DOXQR��HUD�R�GH�QHJDU�R�TXH�KDYLD�IHLWR��PHVPR�TXH�DV�SHVVRDV�WLYHVVHP�WHVWHPXQKDGR�R�
IDWR��H�GH�LQYHQWDU�´KLVWyULDVµ�SDUD�FRQWDU�DR�SDL�H�HVWH�VH�DSUHVHQWDU�EDVWDQWH�DJUHVVLYR�QD�HVFROD��
$TXL��-RDQD�HYLGHQFLD�FRPR�/XFDV�WHYH�XP�SDSHO�DWLYR�QD�IRUPD�GH�SDUWLFLSDomR�GR�VHX�SDL�QR�
FRQWH[WR� HVFRODU�� TXH�QmR�SRGH�GHL[DU�GH� VHU�FRQVLGHUDGR��6i� �������DOHUWD�TXH�R�SDSHO�TXH�DV�
FULDQoDV� SRGHP� GHVHPSHQKDU� QHVVH� SURFHVVR� GH� �QmR�� SDUWLFLSDomR� DLQGD� p� OHYDGR� SRXFR� HP�
FRQWD���

1R�ILQDO�GR�VHPHVWUH��0DULD�/Xt]D�YROWD�D�HQIDWL]DU�TXH�/XFDV�IDOD�PXLWR�H�QmR�WHP�
XP�ERP�FRPSRUWDPHQWR�HP�VDOD�GH�DXOD��$�SURIHVVRUD�OKH�UHODWD�TXH�WXGR�R�LQFRPRGD��$�IDOD�GH�
XP�FROHJD��SRU�H[HPSOR�� Mi�p�PRWLYR�SDUD�HOH�VH�OHYDQWDU�GD�FDUWHLUD�H�VH�GHVORFDU�HP�GLUHomR�j�
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FULDQoD�� $LQGD� WHP� GLILFXOGDGH� SDUD� VH� FRQFHQWUDU� H�� VH� DOJXpP� OKH� FRQWUDULD�� VH� LUULWD�� ILFD�
DJUHVVLYR� H�TXHU� UHYLGDU��$�PmH� H[HPSOLILFD� HVWD� LUULWDomR� FRP�XP� IDWR�RFRUULGR� UHFHQWHPHQWH�
GHQWUR�GH�FDVD��´R�FDFKRUUR�PRUGHX�HOH��Qp��SRLV�HOH�YHLR�GH�Oi�FRP�R�SDX�H�GLVVH�TXH�LD�PDWDU�R�
FDFKRUUR��VH�LUULWRX��VH�LUULWRX�IRL�SUHFLVR�HX�VHJXUDU�HOH�FRP�IRUoD��FRP�IRUoD�SUD�HOH�QmR�EDWHU�QR�
FDFKRUURµ���

$� SURIHVVRUD� UHFODPD� PXLWR� GR� VHX� FRPSRUWDPHQWR�� PDV� /XFDV� WDPEpP� ID]�
UHFODPDo}HV�GHOD��GL]HQGR�TXH�HVWD�EULJD�WDPEpP�FRP�HOH��Gi�PXUUR�QD�PHVD�H�JULWD�FRP�WRGR�
PXQGR��'LVVH� DLQGD�TXH� HOD�QmR� VDEH� IDODU� FDOPDPHQWH�H�TXH� LVWR�R�GHL[D�QHUYRVR��PDV�0DULD�
/Xt]D� UHODWD� TXH� FRQWLQXD� GDQGR� UD]mR� SDUD� D� SURIHVVRUD�� PHVPR� VDEHQGR� TXH� D� FRQGXWD� GD�
GRFHQWH� HVWi� HUUDGD�� 1HVWHV� PRPHQWRV�� /XFDV� TXHVWLRQD� H� GL]� TXH� VXD� PmH� JRVWD� PDLV� GD�
SURIHVVRUD�TXH�GHOH��&RP�RV�FROHJDV��QmR�WHP�´PXLWD�LQWLPLGDGHµ��SRLV�VH�DJULGHP�QR�UHFUHLR�H�
XP� JUXSR� GHOHV� OKH� FKDPD� GH� ´GRLGRµ�� GL]HQGR� TXH� HOH� WRPD� ´UHPpGLR� FRQWURODGRµ�� $�PmH�
REVHUYD� TXH�� DSHQDV� FRP� XP� GHOHV�� /HDQGUR�� R� TXDO� FRQVLGHUD� PDLV� FDOPR�� /XFDV� FRQVHJXH�
EULQFDU�H�FRQYHUVDU��$FUHVFHQWD�TXH�R�ILOKR�WDPEpP�ID]�UHFODPDo}HV�GD�PHUHQGHLUD�GD�HVFROD�H�
TXH�HVWD�IXQFLRQiULD�Ki�DOJXP�WHPSR�´WHP�XPD�LPSOLFkQFLD�FRP�HOHµ��2�PHQLQR�OKH�UHFODPD�TXH�
HOD�R� LPSHGH�GH�EULQFDU�FRP�RXWUDV�FULDQoDV�H�TXH�RXWUR�GLD��FKDPRX�R�GH�ORXFR��SRU�FDXVD�GH�
XP�FRQIOLWR�FRP�RV�FROHJDV��$V�UHFODPDo}HV�GH�/XFDV�VmR�MXVWDV��PDV�DOpP�GH�VHU�TXHVWLRQDGRU��
HOH�WDPEpP�SDUHFH�TXHUHU�PDQLSXODU�D�PmH�FRP�DV�LQIRUPDo}HV�TXH�WUD]�GD�HVFROD��

,QrV�H�(GQD�DSRQWDP�XPD�RXWUD�GLILFXOGDGH�GH�/XFDV��OLGDU�FRP�VLWXDo}HV�GH�SHUGD��
(P�FRQWUDSDUWLGD��HQIDWL]DP�D�VXD�IDFLOLGDGH�SDUD�OHU�H�HVFUHYHU��DSHVDU�GRV�HUURV���VXD�LQWHOLJrQFLD�
H�RUJDQL]DomR��PDQWpP�VHXV�REMHWRV�´DUUXPDGLQKRV�H�WUDQFDGLQKRVµ��

/XFDV� GHFODUD�� LQLFLDOPHQWH�� TXH� HVWi� LQVDWLVIHLWR� FRP� D� VXD� HVFROD�� HYLGHQFLDQGR� R�
UHODFLRQDPHQWR� DJUHVVLYR� TXH� HVWDEHOHFH� FRP� RV� FROHJDV� H� FRP� D� SURIHVVRUD�� 'HVWD�� DSRQWD�
FRQGXWD� LQDGHTXDGD� �´IDOD� PDO� GD� VXD� PmHµ� QD� IUHQWH� GD� FODVVH��� 5HYHOD� R� VHQWLPHQWR� GH� VHU�
LQFRPSUHHQGLGR� H�GHVDPSDUDGR�QR� DPELHQWH� HVFRODU� H� D�SUHVHQoD�GRV�SDLV�QD�HVFROD�p� VHQWLGD�
FRPR�SURWHomR�j�KRVWLOLGDGH�GHVWH�DPELHQWH��1DV�GHFODUDo}HV�ILQDLV��YROWD�D�UHFODPDU�GRV�FROHJDV�
�HOHV�OKH�EDWHP��H�GD�SURIHVVRUD��D�DWXDO�´p�PDLV�Piµ�TXH�D�DQWHULRU��QD�VXD�FRQFHSomR���SRLV�VH�
VHQWH� LQFRPRGDGR� FRP� VHXV� JULWRV�� $SRQWD� D� LQVHJXUDQoD� GR� DPELHQWH� HVFRODU� H� D� IDOWD� GH�
PHUHQGD� FRPR� DOJXQV� GRV� IDWRUHV�� SDUD� QmR� FRQVLGHUDU� D� VXD� HVFROD� ERD�� 6HQWH�VH� SHUVHJXLGR�
SHORV�FROHJDV�H�WHP�R�SDL�FRPR�R�VHX�´JXDUGLmRµ��DSHVDU�GR�VHX�DWXDO�GLVWDQFLDPHQWR�GD�HVFROD��
'L]� TXH� Oi� QmR� UHFHEH� DMXGD� GH� QLQJXpP�´Vy� GD� VXD� FDEHoDµ�� TXH� FRQVHJXLX� DSUHQGHU� ´IRL� Vy�
0DWHPiWLFD��D�FRQWDµ�H�DYDOLD�TXH�IRL�ERP�WHU�DSUHQGLGR��
�
�
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�������� ,QWHUYHQo}HV�IHLWDV�SHOD�HVFROD�
�

6REUH� R� DWHQGLPHQWR� TXH� UHFHEHX�� -RDQD� �D� SURIHVVRUD� GD� VHJXQGD� VpULH�� GL]� TXH�
VHPSUH�VHQWDYD�SDUD�FRQYHUVDU�FRP�/XFDV�VREUH�R�VHX�FRPSRUWDPHQWR�H��LQFOXVLYH��OKH�GL]LD�TXH�
D�REVHUYDomR�GR�FRPSRUWDPHQWR�GRV�DOXQRV�HUD�D�VXD�IXQomR��H�QmR�GHOH��1HVWHV�PRPHQWRV��HOH�
FRVWXPDYD� ´VH� DEULUµ�� PDV� WDPEpP� FKRUDYD� PXLWR�� SULQFLSDOPHQWH� TXDQGR� HOD� GL]LD� TXH� LULD�
FKDPDU�R�VHX�SDL�SDUD�UHODWDU�R�RFRUULGR��(OD�QRWDYD�TXH�HOH�WLQKD�´SDYRU�GR�SDLµ��SRU�LVVR�SHGLX�
SDUD�D�PmH�TXH�LPSHGLVVH�R�SDL�GH�ILFDU�QD�HVFROD�REVHUYDQGR�R�ILOKR��GL]HQGR�TXH�/XFDV�WLQKD�
SUREOHPD��PDV�TXH�´R�GRLGR�HUD�R�SDLµ��SRUTXH�HVWDYD�SHUWXUEDQGR�D�YLGD�GR�PHQLQR��

(P�UHODomR�j�VXD�LQTXLHWXGH��D�SURIHVVRUD�GL]�TXH�QmR�SRGLD�SHUPDQHFHU�WRGR�WHPSR�
DR�VHX�ODGR��SDUD�TXH�HOH�QmR�VH�OHYDQWDVVH��SRUTXH�D�FODVVH�WLQKD�WULQWD�H�GRLV�DOXQRV�H�HOD�HVWDULD�
OKH�WUDWDQGR�GH�PDQHLUD�GLIHUHQWH�GRV�GHPDLV��-RDQD�DFUHVFHQWD�TXH�R�TXH�PDLV�DMXGRX�/XFDV�IRL�
HOD� WHU� OKH� GLVSHQVDGR� WUDWDPHQWR� LJXDO� DR� TXH� HOD� GLVSHQVDYD� DRV� GHPDLV� DOXQRV�� $VVLP�
HVFODUHFHX��´(QWmR��HX�QmR�SRGLD�GL]HU�TXH�HOH�HUD�GLIHUHQWH«�HX�QmR�WUDWDYD�HOH�GLIHUHQWH��SRUTXH�
HX�WLQKD�FULDQoD�TXH�ID]LD�R�TXH�HOH�ID]LD��VHP�ID]HU�R�WUDWDPHQWR�GHOH��VHP�WRPDU�R�UHPpGLR�GHOHµ�
�-2$1$��� $SHVDU� GH� D� SURIHVVRUD� WHU� FRQIXQGLGR� ´DWHQGLPHQWR� jV� GLILFXOGDGHVµ� FRP�
´SULYLOpJLRµ��/XFDV� WHULD�VLP�TXH�HQWHQGHU�TXH�R� WHPSR�GD�SURIHVVRUD�QmR�HUD�Vy�SDUD�HOH��SRLV�
GLIHUHQWHPHQWH�GH�FDVD��RQGH�WLQKD�D�PmH�D�VXD�GLVSRVLomR��QD�FODVVH��D�DWHQomR�GH�-RDQD�WHULD�TXH�
VHU�GLYLGLGD�FRP�RV�GHPDLV�FROHJDV��

1R� LQtFLR�� -RDQD� SHQVRX� TXH� QmR� ´DJ�HQWDULD� /XFDVµ�� SRU� FDXVD� GR� VHX�
FRPSRUWDPHQWR��PDV�GHSRLV�TXH�D�PmH� OKH�UHODWRX�RV�SUREOHPDV�GR�PHQLQR��HOD�FRQVHJXLX�´VH�
HQWURVDUµ�FRP�HOH��DFHLWDQGR�R�VHX�MHLWR��VHP�WUDWi�OR�GLIHUHQWH�GRV�GHPDLV��SRLV�Mi�VDELD�R�PRWLYR�
GD�VXD�FRQGXWD��$YDOLRX�TXH�IH]�XP�ERP�WUDEDOKR�FRP�D�FULDQoD���

6DEHU� GR� PRWLYR� GD� FRQGXWD� LQDGHTXDGD� GH� /XFDV� IH]� D� SURIHVVRUD� PHOKRUDU� R�
UHODFLRQDPHQWR� FRP� HOH�� 1HVWH� PRPHQWR�� FRORFR� DTXL� XPD� TXHVWmR�� HVWD� QDWXUDOL]DomR� GR�
FRPSRUWDPHQWR�GH�/XFDV�WDPEpP�QmR�HVWDULD�OKH�LPSHGLQGR�GH�VH�LPSOLFDU�FRPR�VXMHLWR�QDV�VXDV�
DWLWXGHV�H�FRPSRUWDPHQWRV"�5HVSHLWDU�R�MHLWR�GR�PHQLQR�p�XPD�ERD�SRVWXUD��PDV�SHQVR�TXH�DOJR�
GHYHULD�VHU�IHLWR��SDUD�TXH�WRPDVVH�FRQVFLrQFLD�GD�VXD�FRQGXWD�LQDGHTXDGD��SRUpP�GH�PDQHLUD�TXH�
QmR�R�GLVFULPLQDVVH��

,QrV�DFUHVFHQWRX�TXH��UHDOPHQWH��GHX�UHVXOWDGR�DV�SHVVRDV�GD�HVFROD�HVTXHFHUHP�TXH�
/XFDV�HUD�XP�DOXQR�HVSHFLDO�WLUDQGR�R�IRFR�GD�DWHQomR�GHOH��SDUD�TXH�QmR�VH�VHQWLVVH�GLVFULPLQDGR�
H�FDQVDGR�FRP�D�LQVLVWrQFLD�H�GHL[i�OR�ID]HU�R�TXH�TXLVHVVH��GHQWUR�GH�XP�OLPLWH��2XWUD�PHGLGD�
TXH�WDPEpP�DMXGRX�IRL�,QrV�H�D�SURIHVVRUD�SHGLUHP�j�PmH�SDUD�YLU�j�HVFROD�TXDQGR�QHFHVViULR��DR�
LQYpV�GR�SDL��SRLV�DTXHOD�´HUD�PDLV�FRPSUHHQVLYD��PDLV�GRFHµ�H�R�SDL�GHL[DYD�/XFDV�WHQVR�H�FRP�
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PHGR��'HQWUH�DV�PHGLGDV�TXH�D�HVFROD� WRPRX��DV�TXH�QmR�IXQFLRQDUDP�IRUDP�FRQYHUVDU�PXLWR�
FRP� HOH�� SRLV� /XFDV� ´QmR� WLQDYDµ�� DSHVDU� GH� ILFDU� DWHQWR� DR� TXH� OKH� IDODYDP�� PDQGi�OR� SDUD�
´VHFUHWDULDµ�� SRUTXH� ´FKHJDYD� DTXL�� D� JHQWH� FRQYHUVDYD�� HOH� FKRUDYD��PDV� R� SUREOHPD� QmR� HUD�
UHVROYLGR��SRUTXH�HOH�YROWDYD�SUD�VDOD�H�ID]LD�WXGR�GH�QRYRµ���,1È6����

&RP�FHUWH]D��/XFDV�SUHFLVDYD�TXH�GLPLQXtVVHP�D�YLJLOkQFLD�TXH�HUD�IHLWD�SHOD�VXD�PmH�
H�SHOR�SDL�QR�FRQWH[WR�HVFRODU��PDV�QmR�EDQLQGR�R�SDL��(VWH�SUHFLVDYD�HVWDU�PDLV�SUHVHQWH�QD�YLGD�
GH�/XFDV��LQFOXVLYH��QD�YLGD�HVFRODU��6HULD�XPD�IRUPD�GH�URPSHU�XP�SRXFR�R�´FRODPHQWRµ�HQWUH�
PmH�H�ILOKR��6i��������S������TXDQGR�FDUDFWHUL]D�RV�SDLV�TXH�QmR�SDUWLFLSDP�QD�HVFROD��DSRQWD�XPD�
FDWHJRULD� GHOHV� TXH� FRPHoDUDP� D� WHU� SDUWLFLSDomR� DWLYD� QR� FRQWH[WR� HVFRODU�� PDV� SRU� DOJXP�
PRWLYR�VH�DIDVWDUDP��6mR�RV�´QmR�SDUWLFLSDQWHV�DWLYRVµ��TXH�VmR�DVVLP�FDUDFWHUL]DGRV��

 !!!"# $# %$&'()$*'+$+,# ,-# ./,# 0,# $)&(%$# $# 0/$# 1*23'&$# +,# (4(0'56(7# 8# ,0&(*$# %,0/*9$#

:%,.;,)9,-,)9,# +,# ,<4,%'=)&'$0# +,# 4$%9'&'4$56(# $)9,%'(%,0# ./,# 0,# %,>,*$%$-# 4(/&(#

3%$9':'&$)9,0# ,?# )$*3/)0# &$0(0?# -,0-(# 3,%$+(%$0# +,# :(%9,# &()9,09$56(# ,-# %,*$56(# 80#

(45@,0# +$# ,0&(*$!# A,)+(# &(-,5$+(# 4(%# 0,%# 4$%9'&'4$)9,0# $9'>(0?# $+(9$)+(# /-#

,-4,)B$-,)9(#>(*/)9$%'(0(?#,00,0#,)&$%%,3$+(0#+,#,+/&$56(#4,%+,%$-#$#0/$#&():'$)5$#

)$#,0&(*$#,#)(0#4%(:,00(%,0?#+,#./,-#9%$)0-'9,-#+,4('0#/-$#'-$3,-#+,4%,&'$+$!#�
(VWD� p� D� SRVLomR� TXH� -XOLDQR� WRPD�� QmR� YDL� PDLV� j� HVFROD�� PDV� UHFODPD� GR�

DWHQGLPHQWR�TXH�p�RIHUHFLGR�DR�ILOKR���
(GQD��D�DWXDO�SURIHVVRUD��GL]�TXH�GLVSHQVD�D�/XFDV�XP�DWHQGLPHQWR�´QRUPDOµ�FRPR�

GLVSHQVD�DRV�RXWURV��7RGDV�DV�DWLYLGDGHV�TXH�HOD�H[LJH�GRV�RXWURV�DOXQRV��H[LJH�GHOH�WDPEpP��VHP�
ID]HU�QHQKXPD�GLIHUHQoD��3HUFHEH�DV�VXDV�GLILFXOGDGHV�QR�FRQWH~GR��SRUTXH�HOH�WHP�D�LQLFLDWLYD�GH�
OKH�GL]HU�H�GH�VROLFLWDU�DMXGD�H�HOD�R�DWHQGH��DVVLP�FRPR�DWHQGH�RV�GHPDLV��3HUFHEH�TXH�D�FULDQoD�
OKH�WHP�DIHWR��SRLV�OKH�WUDWD�EHP�H�UDOKD�FRP�RV�FROHJDV��TXDQGR�HVWHV�EULJDP�RX�IDODP�DOWR�FRP�
HOD��LQFOXVLYH��KDYLD�OKH�SUHVHQWHDGR�QR�'LD�GDV�0mHV��(GQD�GL]�QRWDU�TXH�/XFDV�HVWi�SUHFLVDQGR�
GH� FDULQKR�� DWHQomR� H� DSRLR�� SRLV� FKHJRX�PXLWR� LUULWDGR� j� HVFROD��PDV� HP� FRPSDUDomR� DR� VHX�
DQWLJR�HVWDGR��HVWi�´yWLPRµ��5HODWRX�WDPEpP�TXH�/XFDV�Mi�KDYLD�OKH�FRQILGHQFLDGR�D�VXD�VROLGmR�H�
R�VHX�GHVHMR�GH�FRQYLYHU�FRP�R�PHLR�LUPmR��ILOKR�GR�SULPHLUR�FDVDPHQWR�GR�SDL��H�D�SURLELomR�GD�
PmH�HP�UHODomR�D�HVVD�FRQYLYrQFLD���

$�SURIHVVRUD�DFUHVFHQWD�DLQGD��TXH� Mi� IH]�XPD�LQWHUYHQomR�MXQWR�j�PmH�GR�PHQLQR��
SRU�HVWD�ILFDU�QD�SRUWD�GD�VDOD�´YLJLDQGRµ�R�ILOKR��SRU�OKH�WHU�HVFULWR�XP�´ELOKHWH�GHVDIRUDGRµ�H�
SRU�TXHUHU�WLUDU�VDWLVIDo}HV�FRP�DV�FULDQoDV�TXH�EULJDYDP�FRP�/XFDV��(GQD�HQWmR�OKH�GLVVH�TXH�
PDQGDYD�DSHQDV�GR�SRUWmR�SDUD� IRUD��SRLV�D�HVFROD� WLQKD�GLUHWRUD�H�HOD��FRPR�SURIHVVRUD��HUD�D�
UHVSRQViYHO�SHOD�FODVVH�H�TXH��TXDQGR�TXLVHVVH�OKH�IDODU��TXH�D�FKDPDVVH�QR�SRUWmR�RX�YLHVVH�DWp�D�
SRUWD�GD�VDOD��2�OLPLWH�TXH�(GQD�GHX�j�PmH�SDUHFHX�PH�QHFHVViULR��SRUpP�IRL�GH�IRUPD�DJUHVVLYD�
H� GHVDMHLWDGD�� R� TXH� PRVWUD� TXH� D� SURIHVVRUD� QmR� HVWDYD� VHQGR� DVVLVWLGD� QR� VHX� WUDEDOKR� GH�
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UHODFLRQDPHQWR�FRP�RV�SDLV��SRU�XP�SURILVVLRQDO�FRPSHWHQWH�SDUD�LVWR��'HVVH�PRGR��HOD�HVWDYD�
H[FOXLQGR�D�PmH�GD�HVFROD�WDPEpP��

$� SURIHVVRUD� ILFRX� PRELOL]DGD� H� DGPLUDGD� GD� PmH� GH� /XFDV� WHU� ´HVWH� WLSR� GH�
FRPSRUWDPHQWR�KRMH�HP�GLDµ��D�PmH�TXHUHU�VHSDUDU�R�LUPmR�GR�ILOKR�Vy�SRUTXH�p�ILOKR�GH�RXWUD�
PXOKHU��1mR�VDELD�FRPR�TXH�ILFDYD�D�´FDEHoDµ�GD�FULDQoD�GLDQWH�GD�YRQWDGH�GH�TXHUHU�WHU�R�LUPmR�
H�QmR�SRGHU��6XS{V�TXH�WLYHVVH�DFRQWHFLGR�DOJXP�DWULWR�HQWUH�DV�IDPtOLDV���

3HOR�UHODWR�GD�SURIHVVRUD��/XFDV�Mi�HVWi�FRQVHJXLQGR�HVWDEHOHFHU�XP�YtQFXOR�FRP�HOD��
LQFOXVLYH��IDODU�GD�PmH�H�GDV�VXDV�IDOWDV�TXH�R�FRQVWLWXL�FRPR�VXMHLWR�GH�GHVHMRV��)DODU��SRU�VL�Vy��Mi�
GHPRQVWUD�R�HVWDGR�GH�VD~GH�GR�PHQLQR��SRLV�DV�SDODYUDV�YrP�RFXSDU�R� OXJDU�GDTXLOR�TXH�QmR�
SRGHPRV�WHU��$�HVWH�UHVSHLWR��GL]�DVVLP�'RU��������S�������´6H�QmR�VH�SRGH�WHU�D�FRLVD��R�REMHWR�
SHUGLGR���D�PDWDPRV�DR�VLPEROL]i�OD�SHOD�SDODYUDµ��

(P�VDOD�GH�DXOD��(GQD�GL]�SHUPLWLU�TXH�HOH�IDOH��PHVPR�TXH�VHMD�´XPD�EHVWHLUDµ�H�Gi�
R�UHWRUQR�GR�TXH�IDOD��$YDOLD�TXH�QmR�WHP�SUREOHPD�SDUD�VH�UHODFLRQDU�FRP�R�PHQLQR��&RP�RV�
FROHJDV�� VH� LQWURPHWH� QDV� VXDV� FRQYHUVDV�� FULDQGR� FRQIOLWRV� HQWUH� HOHV�� PDV� HOD� QmR� ID]�
LQWHUYHQo}HV��SRLV�RV�SUySULRV�FROHJDV�OKH�GmR�OLPLWH��HQWmR�D�LQWULJD�p�UHVROYLGD�H�HOH�YROWD�D�VXD�
DWHQomR�SDUD�D�FySLD�GRV�H[HUFtFLRV��0DV�Ki�XP�DGROHVFHQWH�QD�VDOD�FRP�R�TXDO�RV�VHXV�DWULWRV�VmR�
IUHT�HQWHV��1HVWH�FDVR��HOD�LQWHUYpP�GHWHUPLQDQGR�TXH�/XFDV�PXGH�GH�OXJDU�QD�VDOD��TXH�VH�VHQWH�
j�IUHQWH�H��R�RXWUR�DOXQR��QXPD�FDUWHLUD�QR�IXQGR�GD�VDOD��SDUD�TXH�QmR�KDMD�´FXUWR�FLUFXLWRµ��1R�
SiWLR��VXDV�EULQFDGHLUDV�VmR�GH�FRUUHU�H�GH�´SURYRFDUµ�DV�FULDQoDV��PDV�(GQD�DGPLWH�TXH�HVWH�MHLWR�
GH�EULQFDU�QmR�p�H[FOXVLYR�GHOH��PDV�GH�RXWURV�DOXQRV�WDPEpP���

$�SURIHVVRUD�GHPRQVWUD�VHQVLELOLGDGH�DR�SHUPLWLU�H�GDU�LPSRUWkQFLD�j�IDOD�GH�/XFDV��e�
LPSRUWDQWH�TXH�HOD�SHUPLWD�TXH�HOH�LQWHUDMD�FRP�RV�FROHJDV��SDUD�TXH�DSUHQGD�D�FRQYLYHU�FRP�VHXV�
SDUHV��SRUpP�p�LPSRUWDQWH�WDPEpP�TXH�HOD�IDoD�D�PHGLDomR�GRV�FRQIOLWRV��SRLV�HOHV�VH�FRQVWLWXHP�
HP�yWLPDV�RSRUWXQLGDGHV�SDUD�R�DGXOWR�HQVLQDU�D�FDQDOL]DU�D�DJUHVVLYLGDGH��LQHUHQWH�D�WRGRV�QyV��H�
D�WLUDQLD��SDUD�D�QHJRFLDomR��R�GLiORJR��D�FRRSHUDomR��

$�SDUWLU�GDV�REVHUYDo}HV�TXH�IL]�QR�DPELHQWH�HVFRODU��SXGH�SHUFHEHU�PRPHQWRV�HP�
TXH�/XFDV� IRL�GHVUHVSHLWDGR�H�GLVFULPLQDGR�SRU�SHVVRDV�TXH�VXSRVWDPHQWH�WHULDP�R�PtQLPR�GH�
SUHSDUDomR� SDUD� OLGDU� FRP� VXMHLWRV� HP� IRUPDomR� �SURIHVVRUDV�� GLUHWRUD� DGMXQWD��� &RQVWDWHL�
WDPEpP� D� GLILFXOGDGH� GR�PHQLQR� SDUD� LQWHUDJLU� FRP�RV� FROHJDV� GHQWUR� H� IRUD� GH� VDOD� GH� DXOD��
$OpP�GD�LQTXLHWXGH��HYLGHQFLRX�WDPEpP�FRQGXWD�DJUHVVLYD�GH�IRUPD�JUDWXLWD��5HYHORX�DLQGD�XPD�
IRUPD�HJRFrQWULFD�GH�FRQFHEHU�R�MRJR�H�GLILFXOGDGH�SDUD�OLGDU�FRP�SHUGDV��FRPR�IRL�REVHUYDGR�
SHODV� SURIHVVRUDV�� 2V� FROHJDV�� FRP� H[FHomR� GR� DOXQR� -DLUR�� QmR� FRUUHVSRQGHUDP� DV� VXDV�
SURYRFDo}HV�� PDV� R� GLVFULPLQDUDP�� )LFRX� HYLGHQWH� QHVWDV� REVHUYDo}HV� R� TXDQWR� D� HVFROD� HVWi�
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GHVSUHSDUDGD�SDUD� DWHQGHU�/XFDV��SRLV� VH�R�PHQLQR� WHP�GLILFXOGDGHV��R�SHVVRDO�GD� HVFROD�PDLV�
DLQGD��

$� SURIHVVRUD� (GQD� OKH� GHX� DVVLVWrQFLD� LQGLYLGXDOL]DGD� GXUDQWH� D� DXOD� H� WHQWRX�
FRQWURODU� R� VHX� FRPSRUWDPHQWR�� DSHVDU� GD� VXD� ULVSLGH]� H� GH� ULGLFXODUL]i�OR� H� GLVFULPLQi�OR��
H[SRQGR�DV�VXDV�GLILFXOGDGHV�GLDQWH�GRV�FROHJDV��PDV�/XFDV�QmR�FRQVHJXLX�DWHQGHU�jV�VXDV�RUGHQV�
SRU� PXLWR� WHPSR�� (QTXDQWR� HOD� HVWDYD� HP� VDOD� GH� DXOD�� PRVWURX�VH� PDLV� FDOPR�� PDV� QD� VXD�
DXVrQFLD��QmR�FRQVHJXLX�PDQWHU�R�PHVPR�FRPSRUWDPHQWR��HYLGHQFLDQGR�TXH�QmR�DSUHVHQWDYD�HP�
FODVVH� LQGtFLRV� GH� FRQGXWD� DXW{QRPD�� $SHVDU� GH� WXGR�� GHX� SDUD� SHUFHEHU� TXH�(GQD� WLQKD� XP�
PDLRU� FRQWUROH� VREUH� R� FRPSRUWDPHQWR�GH�/XFDV�� TXH� DV�GHPDLV�SURIHVVRUDV� H� HOH� VH�GLVS{V� D�
ID]HU�WRGDV�DV�DWLYLGDGHV�TXH�IRUDP�SURSRVWDV�SDUD�D�FODVVH�SRU�HVWD�SURIHVVRUD���

/XFDV�WDPEpP�SDUWLFLSRX�GH�XP�HYHQWR�HVFRODU�FRP�PRWLYDomR�H�HQWXVLDVPR��QHVVH�
PRPHQWR��VXD�DJUHVVLYLGDGH�QmR�IRL�HYLGHQFLDGD���1D�PDLRULD�GDV�YH]HV�D�LQTXLHWXGH��HP�VDOD�GH�
DXOD��FRLQFLGLX�FRP�RV�PRPHQWRV�GH�LQTXLHWXGH�GD�FODVVH�WDPEpP��SRUpP�D�GHOH�IRL�PDLV�LQWHQVD�
H�SHUVLVWHQWH��$�SURIHVVRUD�XWLOL]RX�D�HVWUDWpJLD�GH�SRVLFLRQDU�/XFDV�R�PDLV�SUy[LPR�SRVVtYHO�GH�
VXD�PHVD��SURFXUDQGR�DPHQL]DU�D�GLVSHUVmR�GR�PHQLQR��PDV��DR�PHX�YHU�VH�WRUQD�GLItFLO�PDQWHU�
FULDQoDV� ´DWHQWDV� H� EHP� FRPSRUWDGDVµ� �QmR� Vy� /XFDV��� TXDQGR� QmR� HVWmR� UHDOL]DQGR� DOJXPD�
DWLYLGDGH��3RU�RXWUR�ODGR��SXGH�SHUFHEHU��SHOR�PHQRV�GXUDQWH�HVWDV�REVHUYDo}HV��TXH�/XFDV�QmR�
HVWDYD� VHQGR� VLQFHUR� FRP� D� PmH�� TXDQGR� OKH� GLVVH� TXH� DV� FULDQoDV� GD� HVFROD� OKH� DJUHGLDP�
ILVLFDPHQWH��(OH�SUHFLVDYD�VHU�RULHQWDGR�H�FREUDGR�HP�UHODomR�jV�UHJUDV�GH�FRQYtYLR�H�FRRSHUDomR�
QR� DPELHQWH� HVFRODU��PDV� SRU� SHVVRDV� TXH� HVWLYHVVHP�SUHSDUDGDV�SDUD� LVWR� H��QHVWD�RULHQWDomR��
GHYHULDP�LQFOXLU�WDPEpP�RV�SDLV��VHP�WUDYDU�FRP�HOHV�XPD�´GLVSXWD�GH�WHUULWyULRµ���

6i� ������� S�� �������� DLQGD� QD� VXD� SHVTXLVD� VREUH� D� �QmR�� SDUWLFLSDomR� GRV� SDLV� QD�
HVFROD� FKHJD� D� DOJXPDV� FRQFOXV}HV�� GHQWUH� HODV� D� TXH� FRUURERUD� D� WHVH� GD� ´GHPDUFDomR� GH�
WHUULWyULRVµ�HQWUH�SDLV�H�SURIHVVRUHV�H�D�QmR�UHFHSWLYLGDGH�GHVWHV�GD�SDUWLFLSDomR�GRV�SDLV�HP�iUHDV�
TXH�LPSOLFDP�SDUWLOKD�GH�SRGHU��$VVLP�HOH�GL]��
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� $V�H[SHFWDWLYDV�GHFODUDGDV�SRU�0DULD�/Xt]D�QR�LQtFLR�GR�VHPHVWUH� OHWLYR�HP�UHODomR�
DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�/XFDV��4XDGUR�/������HP�VXD�PDLRULD��ID]HP�UHIHUrQFLD�DR�
GHVHQYROYLPHQWR�GH�ERDV�DWLWXGHV�SHOD�FULDQoD��UHYHODQGR�D�VXD�SUHRFXSDomR�GH�TXH�R�ILOKR�VHMD�
XPD� SHVVRD� SDFtILFD� H� GH� TXH�� VLPSOHVPHQWH�� YLYD� H� FRQVWLWXD� IDPtOLD�� PDV� WDPEpP� ID]HP�
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UHIHUrQFLD� D� VXD� HVFRODUL]DomR� H� SURILVVLRQDOL]DomR� HP� QtYHO� VXSHULRU�� DR� VHX� GHVHQYROYLPHQWR�
QRUPDO�H�j�FXUD�GR�´WUDQVWRUQRµ��(VWDV�H[SHFWDWLYDV�HVWmR� LQVHULGDV��QD�PDLRULD�GDV�YH]HV��QXP�
FRQWH[WR� GH� DWLWXGH� GH� Ip� HP�'HXV� SDUD� D� VXD� UHDOL]DomR�� 'HODV� HVWi� DXVHQWH� DOJXPD� TXH� ID]�
UHIHUrQFLD� jV� H[SHFWDWLYDV� GR� SDL� HP� UHODomR� j� FULDQoD�� e� LQWHUHVVDQWH� QRWDU� TXH�� QHVWDV�
GHFODUDo}HV��D�PmH�YHUEDOL]D�D�HVSHUDQoD�GH�TXH�R�ILOKR�UHDOL]H�R�TXH�HOD�QmR�S{GH�UHDOL]DU��PDV�
WUD]� WDPEpP� H[SHFWDWLYDV� GH� /XFDV� HP� UHODomR� D� VXD� SURILVVLRQDOL]DomR� �VHU� ERPEHLUR��� (VWDV�
H[SHFWDWLYDV�UHYHODP�DWLWXGHV�SRVLWLYDV�HP�UHODomR�DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR��
DOpP�GH�FRQVLGHUi�OR�FRPR�VXMHLWR�GH�GHVHMRV��SHUPLWLQGR��SHOR�PHQRV�DTXL��D�HPHUJrQFLD�GD�VXD�
VXEMHWLYLGDGH���

$V�H[SHFWDWLYDV�HQXPHUDGDV�QR�ILQDO�GR�VHPHVWUH��4XDGUR�/�����ID]HP�UHIHUrQFLD�j�
HVFRODUL]DomR��j�DSUHQGL]DJHP�H�DR�GHVHQYROYLPHQWR�GD�FULDQoD�H�D�XP�QRYR�WLSR�GH�HVFROD�TXH�
SURSRUFLRQH�PDLV� GHVHQYROYLPHQWR� DR� ILOKR� H� jV� RXWUDV� FULDQoDV� TXH� SUHFLVDP� WDPEpP��(QWUH�
HVWDV�H[SHFWDWLYDV�� VH�FRQILJXUDP�DOJXPDV�TXH�0DULD�/Xt]D�GL]�VHU�GR�SDL�HP�UHODomR�j�/XFDV�H�
TXH�VH�UHIHUHP�WDPEpP�j�HVFRODUL]DomR��DR�GHVHQYROYLPHQWR�GH�DWLWXGHV�SHOD�FULDQoD�H�WDPEpP�GH�
FRQTXLVWD�� (VWDV� H[SHFWDWLYDV� HPHUJHP� QXP� FRQWH[WR� QRYR�� DV� GD� PmH�� QXP� FRQWH[WR� GH�
FRQVWDWDomR�H�GH�LQVDWLVIDomR�FRP�R�IDWR�GH�R�ILOKR�QmR�HVWDU�DSUHQGHQGR�QD�DWXDO�HVFROD��DV�GR�
SDL��QXP�FRQWH[WR�GH�VDWLVIDomR�GD�PmH�FRP�RV�FRQVHOKRV�TXH�DTXHOH�Gi�D�/XFDV��
�
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$V�H[SHFWDWLYDV�LQLFLDLV�TXH�/XFDV�GL]�WHU�SHUFHELGR�GRV�SDLV�HVWmR�UHODFLRQDGDV�DR�VHX�

FRPSRUWDPHQWR��ILFDU�FRPSRUWDGR��H�DR�VHX�GHVHQYROYLPHQWR�H�FRQTXLVWD��FUHVFHU�H�VHU�DOJXpP�
QD�YLGD���4XDQWR�jV�ILQDLV��GH�PDQHLUD�GLIHUHQWH�GDV�LQLFLDLV��R�PHQLQR�ID]�UHIHUrQFLD�jTXHODV�TXH�
HVWmR�UHODFLRQDGDV�j�VXD�HVFRODUL]DomR��HVWXGDU�EDVWDQWH��H�SURILVVLRQDOL]DomR��WUDEDOKDU�H�DMXGDU�D�
IDPtOLD���6mR�H[SHFWDWLYDV�TXH�ID]HP�SDUWH�GR�URO�GDV�GHFODUDGDV�SHOD�PmH��,VVR�PRVWUD�FRPR�DV�
GHPDQGD�GRV�SDLV�VmR�SHUFHELGDV�SHOD�FULDQoD��e�LQWHUHVVDQWH�TXH�HOH�GHFODUD�TXH�DFKD�ERP�0DULD�
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/Xt]D�H�-XOLDQR�WHUHP�HVWDV�H[SHFWDWLYDV��SRLV�DVVLP�´HOHV�OKH�DFRQVHOKDP�H�OKH�DMXGDPµ��e�GLJQD�
GH� QRWD� WDPEpP� D� FUtWLFD� TXH� /XFDV� ID]� HP� UHODomR� DRV� IDWRV� TXH� HVWmR� DFRQWHFHQGR� QD� VXD�
FRPXQLGDGH�PDLV�SUy[LPD��(OH�FRQIHVVD�TXH�TXHU�VHU�WUDEDOKDGRU�QRV�(VWDGRV�8QLGRV��SRUTXH�Oi�
´WHP� SROtFLD� GR� )%,� SDUD� SUHQGHU� EDQGLGRµ�� $TXL�� QR� %UDVLO� LVWR� QmR� DFRQWHFH�� VHJXQGR� HOH��
SRUTXH�´RV�SROLFLDLV�DFUHGLWDP�QRV�EDQGLGRVµ��

$� HPHUJrQFLD� GH� H[SHFWDWLYDV� GD� PmH� HP� UHODomR� DR� GHVHQYROYLPHQWR� GH� ERDV�
DWLWXGHV�SHOD�FULDQoD��QR�LQtFLR�GR�VHPHVWUH��SDUHFH�WHU�VLGR�LPSXOVLRQDGD�SHOR�PRPHQWR�H�SHODV�
GLILFXOGDGHV� TXH� HVWDYD� HQIUHQWDQGR� FRP� /XFDV� QD� HVFROD� H� QD� YL]LQKDQoD�� SHOR� VHX�
FRPSRUWDPHQWR� KLSHUDWLYR�� 3DUHFH� HVWDU� UHODFLRQDGD� WDPEpP� FRP� DV� SUHRFXSDo}HV� TXH� HVWDYD�
WHQGR� FRP� D� YLROrQFLD� HQWUH� MRYHQV� GR�EDLUUR� RQGH�PRUDYDP��2� FRQWH[WR� GH� DWLWXGH� GH� Ip� GD�
PDLRULD�GHVWDV�H[SHFWDWLYDV�SDUHFH�WHU�UHODomR�FRP�D�FRQGXWD�UHOLJLRVD�GD�PmH��PDV�WDPEpP�FRP�
RV� JUDQGHV� REVWiFXORV� TXH� D� FULDQoD� H� VHXV� SDLV� WHULDP� GH� HQIUHQWDU� QR� SHUFXUVR� GR�
GHVHQYROYLPHQWR�GR�ILOKR��TXH�Vy�´'HXV�SRGHULD�GDU�FRQWDµ���

1R�ILQDO�GR�VHPHVWUH��0DULD�/Xt]D�QmR�HQXPHUD�QHQKXPD�H[SHFWDWLYD�UHODFLRQDGD�j�
SURILVVLRQDOL]DomR� GH� /XFDV�� 6XD� DWHQomR� HVWi� PDLV� YROWDGD� SDUD� R� GHVHQYROYLPHQWR� H�
GHVHPSHQKR�HVFRODU�GR�ILOKR�H�GDV�FRQGLo}HV�SDUD� LVWR�� Mi�TXH�VH�VHQWH� LQVDWLVIHLWD�H�FRQVWDWD�R�
QmR�GHVHQYROYLPHQWR�H�D�QmR�DSUHQGL]DJHP�GR�PHQLQR�QD�HVFROD��$�HQXPHUDomR�GH�H[SHFWDWLYDV�
TXH�HOD�GL]�VHU�GR�SDL�HYLGHQFLD�TXH�HVWH�HVWi�SUHVHQWH�QR�VHX�GLVFXUVR��R�TXH�QmR�DFRQWHFHX�QR�
LQtFLR�GR�VHPHVWUH�OHWLYR��e�LQWHUHVVDQWH�QRWDU�D�DWLWXGH�GH�VROLGDULHGDGH�GH�0DULD�/Xt]D��TXDQGR�
GHVHMD�TXH�DV�RXWUDV�FULDQoDV�WDPEpP�VHMDP�IDYRUHFLGDV�FRP�XP�RXWUR�WLSR�GH�HVFROD�TXH�GHVHMD�
SDUD�R�ILOKR��$�PmH�H�R�SDL��HVWH��DWUDYpV�GR�GLVFXUVR�GD�PmH��GHFODUDP�QRYDPHQWH�H[SHFWDWLYDV�
SRVLWLYDV�HP�UHODomR�DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�PHQLQR���

e� LPSRUWDQWH�DSRQWDU�XP�GDGR�REVHUYDGR�DTXL��D�PXGDQoD�GDV�H[SHFWDWLYDV�SDUHFH�
WHU� UHODomR� FRP� R� FRQWH[WR� H� LVVR� Gi� LQGtFLR� GH� FRPR� R� VXFHVVR� RX� DV� GLILFXOGDGHV� QD� HVFROD�
SRGHP� LQIOXHQFLDU� DV� H[SHFWDWLYDV�GRV�SDLV� HP� UHODomR�DR� ILOKR��SHOR�PHQRV�QHVVH�FDVR��2XWUR�
GDGR�LPSRUWDQWH�SDUD�DSRQWDU�p�R�DSDUHFLPHQWR�GR�SDL�QR�GLVFXUVR�GD�PmH�H�HOH�SUySULR�ID]HQGR�
XP�PRYLPHQWR�GH�LQFOXVmR�QHVWH�GLVFXUVR��TXDQGR��HVSRQWDQHDPHQWH��VH�GLVS}H�D�IDODU�FRPLJR�D�
VHX�UHVSHLWR�H�D�UHVSHLWR�GR�ILOKR�H�GD�IDPtOLD��QR�ILQDO�GR�VHPHVWUH��
�
�������� � ��TXHVWmR��FRPR�RV�SDLV�SDUWLFLSDP�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�/XFDV"�
���������� $�SHUVSHFWLYD�GRV�SDLV�
�

)LFD�HYLGHQWH��QR�LQtFLR�GR�VHPHVWUH��4XDGUR�/�����TXH��DOpP�GD�HVFROD��D�FULDQoD�p�
DFRPSDQKDGD��SHOD��HTXLSH��GD��2&$��H��DLQGD��ID]��DXODV��GH��IXWHERO��GH��VDOmR��QXPD��TXDGUD��GD���
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6REUH�R�DFRPSDQKDPHQWR�TXH�PDLV� DMXGD�D�FULDQoD�� D�PmH� UHFRQKHFH�D� LPSRUWkQFLD�GD�

VXD� IRUPD� GH� DMXGDU� R� ILOKR�� PDV� DSRQWD� WDPEpP� R� SDSHO� GR� SDL�� GD� HVFROD� H� GR� WUDWDPHQWR�
PHGLFDPHQWRVR�FRPR�IRUPDV�GH�DMXGD��$�FULDQoD��DWUDYpV�GD�VXD�DWLWXGH�DPELYDOHQWH��UHFRQKHFH�D�
DMXGD�TXH�UHFHEH�GD�PmH��PDV�WDPEpP�VDEH�DSRQWDU�R�TXH�QmR�JRVWD�QHVWD�DMXGD��(OH�GL]�TXH�p�D�
VXD�PmH�TXHP�OKH�´DMXGD�D�DUUXPDU�DV�FRLVDV�GR�FROpJLR��DUUXPDU�DV�FRLVDV�GR�VHX�TXDUWRµ��JRVWD�
TXDQGR� HOD� OKH� HQVLQD� ´IDODQGR� FRP� FDOPDµ�� SRUTXH� VH� VHQWH� ´PDLV� FDOPRµ�� PDV� QmR� JRVWD�
TXDQGR�HOD�OKH�IDOD�´TXDVH�JULWDQGR�H�ILFD�EULJDQGR��¶5HVSRQGH�R�GHYHU��UHVSRQGH�R�GHYHU�·µ�

1R� ILQDO�GR� VHPHVWUH� �4XDGUR�/������ D�PmH� HQIDWL]D�TXH�FRQWLQXD�FRP�DV�PHVPDV�
IRUPDV� GH� DFRPSDQKDPHQWR� GHFODUDGDV� QR� LQtFLR�� FRP� R� DFUpVFLPR� GD� 6DOD� GH� 5HFXUVR� TXH��
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DJRUD�� /XFDV� IUHT�HQWD� GXDV� YH]HV� SRU� VHPDQD�� $V� FRQYHUVDV� TXH� 0DULD� /Xt]D� WLQKD� FRP�
IUHT�rQFLD� FRP� D� SURIHVVRUD� GLPLQXtUDP� SHOR� OLPLWH� TXH� HVWD� OKH� LPS{V� GH� DFHVVR� j� VDOD� H� DR�
GLiORJR�FRP�HOD��$�PmH�DLQGD�FRQWLQXD�EDVWDQWH�SUy[LPD�j�FULDQoD�QHVWHV�DFRPSDQKDPHQWRV�H�R�
SDL�FRQILJXUD�FRPR�D�SHVVRD�TXH�OKH�GLVSHQVD�FDULQKR��OKH�DFRQVHOKD�H�LQWHUGLWD�R�VHX�FRQWDWR�H�
GD�PmH�FRP�YL]LQKRV��0DULD�/Xt]D�FRQWLQXD�FRQVWDWDQGR�WDPEpP�TXH�D�IRUPD�TXH�PDLV�DMXGD�R�
ILOKR�p�R�DFRPSDQKDPHQWR�TXH�HOD�OKH�RIHUHFH�HP�FDVD��PDV�WDPEpP�SHUFHEH�R�TXH�QmR�IXQFLRQD�
QD�DVVLVWrQFLD�TXH�OKH�RIHUHFH��3RU�VXD�YH]��R�SDL�DSRQWD�R�TXDQWR�/XFDV�WHP�PHOKRUDGR�FRP�R�
WUDWDPHQWR�IHLWR�QD�2&$�WDPEpP���

$TXL��0DULD�/Xt]D�ID]�XP�UHFRQKHFLPHQWR�GD�VXD�LQFRPSOHWXGH�QD�DVVLVWrQFLD�TXH�RIHUHFH�
DR�ILOKR��R�TXH�p�FRUURERUDGR�SHOR�SDL�H�LVVR�Mi�p�XP�SDVVR�SDUD�TXH�UHFRQKHoD�TXH�QmR�p�D�~QLFD�
SHVVRD�TXH�SRGH�VDWLVID]HU�DV�QHFHVVLGDGHV�H�RV�GHVHMRV�GR�PHQLQR��(VWH�DFRQWHFLPHQWR�PH�ID]�
DVVRFLDU�DR�VHJXQGR�WHPSR�GD�UHVROXomR�GR�eGLSR�HP�/DFDQ��������S��������TXDQGR�HOH�GL]�TXH��
>���@�´R�SDL�VH�DILUPD�HP�VXD�SUHVHQoD�SULYDGRUD��FRPR�DTXHOH�TXH�p�R�VXSRUWH�GD�OHL��H�LVVR�Mi�QmR�p�
IHLWR�GH�PDQHLUD�YHODGD��SRUpP�GH�PRGR�PHGLDGR�SHOD�PmH��TXH�p�TXHP�R�LQVWDXUD�FRPR�DTXHOH�
TXH�OKH�ID]�D�OHLµ��

e�QRWyULR� R� HVIRUoR�GD�PmH� HP� DFRPSDQKDU� R� ILOKR� HP� WRGRV�RV� DPELHQWHV� H� HP�
SURSRUFLRQDU�j�FULDQoD�DWLYLGDGHV�H[WUD�HVFRODUHV�SDUD�VXSULU�DV�ODFXQDV�GH�DSUHQGL]DJHP�GHL[DGDV�
SHOD�HVFROD��SRUpP�QHVWH�DIm�GH�FRPSHQVDU�VXDV�SHUGDV�H�GH�SURFXUDU�UHVROYHU�RV�SUREOHPDV�GH�
/XFDV�� HOD� FRUUH� R� ULVFR� GH� QmR� SURSRUFLRQDU� XPD� URWLQD� GLiULD� SDUD� R� ILOKR�� TXH�� LQFOXVLYH��
LQFOXDP�PRPHQWRV�RQGH�SRVVD� HVWDU� Vy� �VHP�HOD���PRPHQWRV�QHFHVViULRV�SDUD� VXD�RUJDQL]DomR�
LQWHUQD�� ´$� LQWHUGLomR� H� D� DWLWXGH�SHUVHFXWyULDµ�TXH�R�SDL� WHP�HP� UHODomR� DRV�YL]LQKRV��SDUHFH�
ID]HU�FRP�TXH�PmH�H� ILOKR� ILTXHP�FDGD�YH]�PDLV�VR]LQKRV�H� OLJDGRV�XP�DR�RXWUR��+DMD�YLVWD�D�
GHFODUDomR�GH�0DULD�/Xt]D�HP�UHODomR�j�LQTXLHWXGH�GR�/XFDV��TXDQGR�HOD�GHPRQVWUD�HVWDU�]DQJDGD�
FRP�HOH��
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2�DSHJR�TXH�0DULD�/Xt]D�HYLGHQFLD�WHU�FRP�R�ILOKR��DSRQWD�SDUD�JDQKRV�H�SHUGDV�QR�

VHX� GHVHQYROYLPHQWR� H� HVFRODUL]DomR�� 2V� JDQKRV� VH� UHIHUHP� j� GHGLFDomR� TXH� HOD� WHP� FRP� R�
PHQLQR��VH�SUHRFXSDQGR�FRP�R�VHX�EHP�HVWDU�H�HP�OKH�RIHUHFHU�QR�DPELHQWH�GD�FDVD�H�GD�UXD��
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RSRUWXQLGDGHV�GH�DSUHQGL]DJHP��$V�SHUGDV�VH�UHIHUHP�DR�FRQYtYLR�UHVWULWR�TXH�/XFDV�WHP�FRP�DV�
SHVVRDV�� SHOD�SURLELomR�GRV�SDLV��0HVPR� OHYDQGR�HP�FRQVLGHUDomR�RV�SUHMXt]RV�TXH�XP�DSHJR�
H[FHVVLYR�HQWUH�PmH�H�ILOKR�SRVVD�DFDUUHWDU��p�LPSRUWDQWH�GHVWDFDU�R�SDSHO�IXQGDPHQWDO�TXH�0DULD�
/Xt]D� HVWi� GHVHPSHQKDQGR� QR� GHVHQYROYLPHQWR� H�� SULQFLSDOPHQWH�� QD� HVFRODUL]DomR� GH� /XFDV�
�FRPR�PRVWUD�WDPEpP�DV�REVHUYDo}HV�TXH�IL]�QD�HVFROD�H�QR�FRQWH[WR�GD�FDVD���PHVPR�FRP�RV�
SRXFRV�UHFXUVRV�GH�TXH�GLVS}H��SRXFRV�UHFXUVRV�PDWHULDLV�H�GH�HVFRODULGDGH���3RU�RXWUR�ODGR��LVWR�
PH� OHYD� D� FRQVWDWDU� R� SDSHO� UHGX]LGR� TXH� D� HVFROD� HVWi� GHVHPSHQKDQGR� QD� YLGD� GD� FULDQoD��
FRODERUDQGR�DLQGD�PDLV�SDUD�R�´FRODPHQWRµ�HQWUH�PmH�H�ILOKR��
�
���������� $�SDUWLU�GDV�REVHUYDo}HV�QR�FRQWH[WR�HVFRODU��GD�FDVD�H�GH�RXWURV�DPELHQWHV�

�
1R� FRQWH[WR� GD� FDVD��0DULD�/Xt]D� IRL� D�SHVVRD�TXH�HVWHYH�PDLV�SUy[LPD�GH�/XFDV�HP�

FDVD��HYLGHQFLDQGR�JUDQGH�DSHJR�j�FULDQoD��)RL�HOD�TXHP�FRQGX]LX�R�ILOKR�DRV�VHXV�FRPSURPLVVRV�
H�HVWHYH�DR�VHX�ODGR��SDUD�TXH�HOH�UHDOL]DVVH�DV�VXDV�DWLYLGDGHV�HVFRODUHV�H�LQFHQWLYDQGR�R�j�OHLWXUD�
GH� RXWURV�PDWHULDLV� TXH�QmR�RV�GD� HVFROD��2�PHQLQR� WDPEpP�D� DFRPSDQKRX�HP�XP�GRV� VHXV�
FRPSURPLVVRV��IDOWDQGR�j�DXOD��SRU�QmR�WHU�TXHP�OKH�EXVFDVVH��1RV�PRPHQWRV�HP�TXH�UHDOL]RX�
RV�VHXV�GHYHUHV��0DULD�/Xt]D�VHQWRX�VH�DR�VHX�ODGR��SDFLHQWHPHQWH��SDUD�WLUDU�OKH�DV�G~YLGDV�H�SDUD�
DMXGi�OR�D�VH� ORFDOL]DU�QRV�HQXQFLDGRV��DOHJDQGR�TXH��VH�QmR�VH�FRORFDVVH�QHVWD�SRVLomR��R�ILOKR�
QmR� UHDOL]DULD� DV� VXDV� WDUHIDV��1RXWURV�PRPHQWRV�� ILFRX� HP� VLOrQFLR��1RV� LQVWDQWHV� HP� TXH� VH�
DIDVWRX��SHUJXQWDYD�D�/XFDV�VH�FRQWLQXDYD�D�ID]HU�D�DWLYLGDGH�H�OKH�DSUHVVRX��HYLGHQFLDQGR�D�VXD�
YLJLOkQFLD��

2�PHQLQR�VH�DSUHVHQWRX�WRGDV�DV�YH]HV�GLVSRVWR�D�UHDOL]DU�DV�DWLYLGDGHV�H�DV�UHDOL]RX�
FRP�DXWRQRPLD�� DSHVDU�GD�FREUDQoD�GD�PmH�H�GR�VHX�SRXFR� WHPSR�GH�FRQFHQWUDomR�GLDQWH�GD�
DWLYLGDGH� HQIDGRQKD� �FySLDV� H[WHQVDV� GH� HQXQFLDGRV� GRV� H[HUFtFLRV���(OH� GHPRQVWURX� SHUFHEHU�
TXH�0DULD�/Xt]D�HVWDYD�VHPSUH�D�VXD�GLVSRVLomR��SRLV�KRXYH�PRPHQWR�HP�TXH�OKH�RUGHQRX�TXH�
SHJDVVH� REMHWRV� TXH� HVWDYD� SUHFLVDQGR�� FRP� DXWRULWDULVPR�� 7DPEpP� KRXYH� VLWXDomR� HP� TXH�
GHVFXPSULX�DV�VXDV�RUGHQV��VDLQGR�SDUD�EULQFDU�FRP�FULDQoDV�GD�YL]LQKDQoD�HP�IUHQWH�D�VXD�FDVD��
R�TXH�IRL�SHUPLWLGR�GH�XPD�IRUPD�YHODGD�H�FRPSUHHQVLYD�SHOD�PmH��

0DULD�/Xt]D�QmR�DSUHVHQWRX�UHVHUYDV�SDUD�IDODU�GD�SURIHVVRUD�GR�ILOKR�QD�VXD�IUHQWH��
3RU�VXD�YH]��R�PHQLQR�IH]�PXLWDV�TXHL[DV�GDTXHOD�H�GRV�FROHJDV�SDUD�D�PmH��(OD�GHPRQVWURX�D�VXD�
LQVDWLVIDomR� FRP� R� DWHQGLPHQWR� TXH� D� HVFROD� GLVSHQVDYD� D� HOH�� UHFRQKHFHQGR� R� VHX� SRXFR�
DSURYHLWDPHQWR� HVFRODU�� 3RUpP�� UHFRQKHFHX� D� PHOKRUD� GR� VHX� FRPSRUWDPHQWR�� GHPRQVWURX�
RUJXOKR�SRU�VXDV�SURGXo}HV��WH[WR��GHVHQKRV��H�SRU�Wr�OR�DOIDEHWL]DGR��
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$� SDUWLFLSDomR� GR� SDL� IRL� SHUFHELGD� GH� IRUPD� LQGLUHWD�� DWUDYpV� GH� OLYURV� H� MRJRV�
RIHUHFLGRV�DR� ILOKR�� FRPR�IRUPD�GH�HQULTXHFHU�H� LQFHQWLYDU�R�FRQKHFLPHQWR�H�D�DSUHQGL]DJHP��
$OpP�GLVWR��-XOLDQR�VH�FRQILJXURX�FRPR�DXWRULGDGH�H�FRPR�D�SHVVRD�TXH�LQWHUGLWDYD�R�FRQWDWR�GH�
PmH�H� ILOKR�FRP�RV�YL]LQKRV��2V�SDLV�SHUPLWLDP�R�FRQWDWR�GD�FULDQoD�FRP�DQLPDLV� �FDFKRUURV��
SDSDJDLR��H�HVWHV�SDUHFLDP�OKH�ID]HU�FRPSDQKLD��QD�PDLRU�SDUWH�GR�WHPSR��DOpP�GD�PmH��

1R�FRQWH[WR�HVFRODU��0DULD�/Xt]D�IRL�TXHP�OHYRX�H�EXVFRX�/XFDV�QD�VXD�HVFROD�H�XVRX�D�
VXD� ELFLFOHWD� FRPR�PHLR� GH� WUDQVSRUWH� SDUD� LVWR��1XPD� GDV� YH]HV� HP� TXH� IRL� EXVFDU� R� ILOKR��
UHFHEHX�UHFODPDomR��LQMXVWD��GD�GLUHWRUD�DGMXQWD�VREUH�R�VHX�FRPSRUWDPHQWR��&KHJDYD�DSUHVVDGD�
H� FRP� DU� GH� SUHRFXSDomR� H� RV� GRLV� ORJR� VH� GLULJLDP� SDUD� FDVD�� /XFDV� D� DFRPSDQKDYD� VHP�
UHFODPDomR�H�VHP�GHPRUD��(VWHYH�SUHVHQWH�QD�SULPHLUD�UHXQLmR�GH�SDLV��PDV�QmR�VH�PDQLIHVWRX�H�
QHP�PDQWHYH�FRQWDWR�FRP�RV�RXWURV�SDLV�SUHVHQWHV��$OJXPDV�YH]HV��QR�LQtFLR�GR�WXUQR��ILFRX�QD�
SRUWD� GD� VDOD� GH� DXOD�� REVHUYDQGR� R�PHQLQR� H� HVSHUDQGR� D� SURIHVVRUD� FKHJDU�� GHPRQVWUDQGR�
LQVHJXUDQoD� HP�GHL[i�OR� Vy� FRP�RV� FROHJDV��&RPXQLFRX� j�SURIHVVRUD�R�PRWLYR�GD�DXVrQFLD�GD�
FULDQoD�j�HVFROD�H�OKH�HVFUHYHX�XP�ELOKHWH��SHGLQGR�SDUD�QmR�FKDPDU�R�PHQLQR�GH�´DWHQWDGRµ�H�
SDUD�WHU�SDFLrQFLD�FRP�HOH��R�TXH�IRL�SHUFHELGR�FRPR�FDO~QLD�H�RIHQVD�SHOD�SURIHVVRUD��TXH�SHGLX�
R�VHX�FRPSDUHFLPHQWR�j�HVFROD��SDUD�WLUDU�VDWLVIDo}HV�GLDQWH�GD�FODVVH���

1R� FRQWH[WR� GD� TXDGUD� GD� )80'(/� H� QRXWURV� DPELHQWHV�� IRL� 0DULD� /Xt]D� TXHP�
DFRPSDQKRX�/XFDV�jV�TXDGUDV�GD�)80'(/��TXHP�R�FRQGX]LX�DWp�D�2&$�H�SURYLGHQFLRX�XPD�
QRYD�6DOD�GH�5HFXUVR�SDUD�HOH��1D�UXD��HVWHYH�DEUDoDGD�DR�ILOKR��GHPRQVWUDQGR�R�VHX�DIHWR��PDV�
QRWHL�� QHVVHV� PRPHQWRV�� TXH� DOJXQV� DVSHFWRV� EiVLFRV� GH� XUEDQLGDGH� QmR� OKH� VmR� UHSDVVDGRV��
FRPR� SRU� H[HPSOR� R� ]HOR� SHOR� PHLR� DPELHQWH� �R� PHQLQR� VHPSUH� MRJDYD� OL[R� QD� UXD��� 1DV�
TXDGUDV�� HVWHYH� DR� ODGR� GH� /XFDV�� UHLYLQGLFDQGR� H� SURYLGHQFLDQGR� SDUD� TXH� HOH� UHDOL]DVVH� D�
DWLYLGDGH��R�TXH�QmR�ORJURX�PXLWR�r[LWR��SHOR�PDO�IXQFLRQDPHQWR�GR�SURMHWR��/XFDV�VH�PRVWURX�
EDVWDQWH�PRWLYDGR��SDUD�D�DWLYLGDGH��PDV�FRP�GLILFXOGDGHV�SDUD�LQWHUDJLU�FRP�RV�FRPSDQKHLURV�H�
VHQGR�GLVFULPLQDGR�SRU�HOHV��HVWD�GLVFULPLQDomR�DFRQWHFHX�FRP�PDLV�rQIDVH�QD�VHJXQGD�TXDGUD����
1HVWHV�PRPHQWRV�� WDPEpP�QRWRX�TXH�D�PmH�HVWDYD�D� VXD�GLVSRVLomR�H� IRL�DXWRULWiULR�FRP�HOD��
1HVWDV�RFDVL}HV��0DULD�/Xt]D�GHPRQVWURX�FXLGDGR�H�]HOR�FRP�ILOKR�H� LVWR�VH�HVWHQGHX�D�RXWUDV�
FULDQoDV�WDPEpP��

1HVWHV�FRQWH[WRV��SXGH�QRWDU�TXH�0DULD�/Xt]D�FRQWLQXDYD�VH�PRELOL]DQGR��SDUD�TXH�R�
ILOKR�WLYHVVH�DWLYLGDGHV�TXH�VXSULVVHP�DV�GHILFLrQFLDV�GD�HVFROD�H�WUDEDOKDVVH�VXDV�GLILFXOGDGHV��PDV�
DSHVDU�GR�VHX�HPSHQKR��SRXFR�FRQVHJXLD��SRLV�RV�VHUYLoRV�S~EOLFRV�TXH�SURFXUDYD�OKH�FRORFDYDP�
REVWiFXORV� SHOR� SUHFiULR� IXQFLRQDPHQWR�� 3ULQFLSDOPHQWH�� HP� TXDGUD�� OXJDU� RQGH� WLYH�
RSRUWXQLGDGH�GH�REVHUYDU�/XFDV�LQWHUDJLQGR�FRP�RV�FROHJDV�GH�DWLYLGDGH��SUHFLVDYD�GH�XP�DGXOWR�
SUHSDUDGR� �XP�SURIHVVRU�PDLV�SUHVHQWH��TXH�PHGLDVVH�RV�FRQIOLWRV�HQWUH�R�PHQLQR�H�RV�RXWURV�
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DOXQRV�GH�PDQHLUD� D�GDU� OLPLWHV�DR� VHX�FRPSRUWDPHQWR��PDV� VHP�GLVFULPLQi�OR�H�QHP�SHUPLWLU�
TXH�RV�RXWURV�R�IL]HVVHP��0DULD�/Xt]D�WDPEpP�SUHFLVDYD�DSUHQGHU�D�QmR�FHGHU�DRV�FDSULFKRV�GR�
ILOKR��SHUPLWLQGR�OKH�OLGDU�FRP�VXDV�IUXVWUDo}HV�H�OXWDU�SHOR�VHX�HVSDoR��

�
�������� � ��TXHVWmR��TXDLV�VmR�RV�IDWRUHV�GH�LPSHGLPHQWR�H�GH�IDYRUHFLPHQWR�GHVWD�SDUWLFLSDomR"�
�

1D�HQXPHUDomR�IHLWD�SHOD�PmH�VREUH�RV�IDWRUHV�TXH�IDYRUHFHP�D�VXD�SDUWLFLSDomR��H�
GR�SDL��QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GD�FULDQoD��QR�LQtFLR�GR�VHPHVWUH��4XDGUR�/������RV�
TXH�VH�UHIHUHP�j�IDPtOLD�H�j�HVFROD�HPHUJHP�GH�IRUPD�HTXLOLEUDGD��2�PHVPR�QmR�DFRQWHFH�HP�
UHODomR� DRV� IDWRUHV� GH� LPSHGLPHQWR��1HVWHV� FRQILJXUDP�RV�TXH� ID]HP� UHODomR� j� HVFROD� HP� VXD�
PDLRULD���

(VSHFLILFDPHQWH�� HP� UHODomR� DRV� LPSHGLPHQWRV� GH� DFHVVR� GD� PmH� DR� DPELHQWH�
HVFRODU��GLULD�TXH�D�HVFROD� WHQWRX�GDU� OLPLWH�j�FRQGXWD�YLJLODQWH�GHOD�SDUD�FRP�D�FULDQoD��SRUpP�
QmR� XVRX� GH� SURFHGLPHQWRV� DGHTXDGRV� H� VXILFLHQWHV� SDUD� LVVR�� SRLV� QmR� VRXEH� YDORUL]DU� D� VXD�
GLVSRQLELOLGDGH�HP�HVWDU�SUHVHQWH�QR�HVSDoR�HVFRODU�SDUD�SDUWLFLSDU�H��DR�PHVPR�WHPSR�RULHQWDU�
OKH�FRPR�VH�FRQGX]LU�QHVWD�SDUWLFLSDomR�GH�XPD�PDQHLUD�TXH�FRQWULEXtVVH�H�QmR�DWUDSDOKDVVH�R�
WUDEDOKR�HP�VDOD�GH�DXOD��

$R�VHU�LQGDJDGD�VREUH�D�H[LVWrQFLD�GH�REVWiFXORV�QR�kPELWR�GH�FDVD�j�SDUWLFLSDomR�QR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR��GLVVH�QmR�H[LVWLU�QHQKXP��MXVWLILFDQGR�TXH�SDUWLFLSDYD�
PXLWR�GR�DSUHQGL]DGR�GR�ILOKR�H�OKH�HQVLQDYD�PXLWR�WDPEpP��3RUpP��DSHVDU�GH�QR�PRPHQWR��WHU�
VLGR�HPHUJHQWH�D�QHFHVVLGDGH�GH�DOJXpP�PDLV�H[SHULHQWH�TXH�D�FULDQoD�FRPSHQVDU�D�ODFXQD�TXH�D�
HVFROD�HVWDYD�GHL[DQGR�QD�VXD�HVFRODUL]DomR��H�HVWD�SHVVRD�VHU�D�SUySULD�PmH�SHOD�FRQWLQJrQFLD�GD�
VLWXDomR��IDPtOLD�FRP�SRXFRV�UHFXUVRV��SDL�H�PmH�VHP�HPSUHJRV�IL[RV���Ki�GH�VH�SHUFHEHU�TXH�D�
WRWDO�GLVSRQLELOLGDGH�H�DSHJR�GH�0DULD�/Xt]D�FRP�/XFDV�H�GHVWH�FRP�HOD��VH�WRUQD�XP�IDWRU�TXH�
GLILFXOWD�D�SUySULD�SDUWLFLSDomR�GD�PmH��SRLV�HVWH�´FRODPHQWRµ�SRGHUi�ID]HU�FRP�TXH�R�PHQLQR�VH�
WRUQH�FDGD�YH]�PDLV�GHSHQGHQWH�H�FRP�SRXFR�WUDTXHMR�VRFLDO���
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1R�ILQDO�GR�VHPHVWUH��4XDGUR�/������D�PmH�GHWHFWD�TXH�D�FRPSUHHQVmR�H�D�PHOKRUD�
GR� FRPSRUWDPHQWR� GD� FULDQoD� HP� UHODomR� DR� FRQYtYLR� FRP� DV� FULDQoDV� GD� YL]LQKDQoD� �IDWRU�
LQWHUQR� j� IDPtOLD��� HVWi� IDFLOLWDQGR� HVWD� SDUWLFLSDomR�� (P� UHODomR� DRV� LPSHGLPHQWRV�� FRQWLQXD�
DSRQWDQGR� RV� TXH� HVWmR� UHODFLRQDGRV� j� HVFROD� �IDWRUHV� H[WHUQRV� j� IDPtOLD��� HVSHFLILFDPHQWH�� RV�
OLPLWHV�TXH�D�SURIHVVRUD�OKH�LPS{V�GH�DFHVVR�DR�FRQWH[WR�HVFRODU��

e� LPSRUWDQWH� QRWDU� R� UHFRQKHFLPHQWR� TXH� D� PmH� ID]� GH� TXH�� PXGDQoDV� QR�
FRPSRUWDPHQWR� GD� FULDQoD�� WLYHUDP� UHIOH[R� QR� VHX� FRPSRUWDPHQWR� WDPEpP�� (VWH�
UHFRQKHFLPHQWR� HYLGHQFLD�TXH�0DULD�/Xt]D� HVWi� VHPSUH�DWHQWD�j�FRQGXWD�GR� ILOKR��4XDQWR�DRV�
LPSHGLPHQWRV�GD�SURIHVVRUD� j�SDUWLFLSDomR�GD�PmH��GHPRQVWUD�R�TXDQWR� D�HVFROD��QD� ILJXUD�GD�
SURIHVVRUD��GHVHMDYD�SURPRYHU�R�GLVWDQFLDPHQWR�PmH�ILOKR��PDV�GHPRQVWUD�WDPEpP�TXH�FRQWLQXD�
SHUGHQGR�HP�QmR�VDEHU�RULHQWi�OD�D�HVWDU�SUHVHQWH��HIHWLYDPHQWH��QD�HVFROD�H�FRODERUDQGR�FRP�R�
SURFHVVR�HQVLQR�DSUHQGL]DJHP��SRLV�GLVSRQLELOLGDGH�SDUD�LVVR��0DULD�/Xt]D�Mi�KDYLD�GHPRQVWUDGR�
TXH�WHP��

�
 !"#$%&'(%')!*+,+"!-.#' /%)%$%0"%&'!1'

 !"#$%$&!#$'#$(#)!*+#!$,&!-&(#!.)%$/0)!$0!)+0!/&"!01!/)%0$201!*+#!&!"03')0'0"4!

5!/)%0$20!#1'0)!/&$1#6+%$(&!/&$7#)10)!#!.)%$/0)!/&"!01!/)%0$201!$0!)+0!-&)!+"!'#"-&!"0%&)8!

1#"!06)#(%93014!

!

:0";3%0</)%0$20!

!

 !"#$%&'(%'+23%(+2%0"#' /%)%$%0"%&'!1'

5!-)&:#11&)0!'#)!/%1"0(&!/&"!0!",#!#!'#)!(%'&!0!#30!-0)0!$,&!%)!=!#1/&30!'&(&1!&1!(%018!-&%1!$,&!

-)#/%1070!(#!7%6%08!0-#10)!(#!0!",#!(%>#)!*+#!$,&!#1'070!7%6%0$(&!&!:%3?&4!

5!-)&:#11&)0!'#)!3%"%'0(&!01!/&$7#)101!/&"!0!",#!=1!1#@'019:#%)014!

#1/&30<-)&:#11&)0!

!

45!($#'6789'7':'3!$"+*+3!-.#'(#&'3!+&'(%'65*!&1')!"#$%&'(%')!*+,+"!-.#'%'(%'+23%(+2%0"#'(%*,!$!(#&'3%,!'

2.%'0#')+0!,'(#'&%2%&"$%',%"+;#'���������� � ��TXHVWmR��TXH�UHODomR�H[LVWH�HQWUH�DV�H[SHFWDWLYDV�H�D�IRUPD�GH�SDUWLFLSDomR�GRV�SDLV�QR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�/XFDV"�

�
$R�SURFXUDU� UHODo}HV�HQWUH�DV�H[SHFWDWLYDV�H�DV� IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�QR�

GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�/XFDV��WHQWHL�DJUXSi�ODV�GH�DFRUGR�FRP�R�DSHOR�FRPXP�TXH�
ID]HP� H� ID]HU� XPD� FRUUHVSRQGrQFLD� FRP� XP� EORFR� GH� PRGRV� GH� SDUWLFLSDomR� GRV� SDLV�� $R�
SURFHGHU� GHVWD� PDQHLUD�� SXGH� SHUFHEHU� WDPEpP� TXH� QmR� Ki� XPD� OLQHDULGDGH� QHVWD� UHODomR� H��
DLQGD��TXH�HVWHV�PRGRV�GH�SDUWLFLSDomR�VH�PRVWUDP�RUD�FRQWUDGLWyULDV� �UHODomR�QHJDWLYD��DR�VHX�
DOFDQFH��RUD�D�IDYRU��UHODomR�SRVLWLYD���FRPR�HYLGHQFLD�D�HQXPHUDomR�DEDL[R��

(P�UHODomR�jV�H[SHFWDWLYDV�TXH�GL]HP�UHVSHLWR�DR�GHVHQYROYLPHQWR�QRUPDO�GH�
/XFDV� H� D� VXD�PXGDQoD�GH� FRPSRUWDPHQWR�� D�PmH� WRPD� YiULDV� SURYLGrQFLDV� FRPR� OHYDU� D�
FULDQoD�SDUD�DV�VHVV}HV�FRP�RV�SURILVVLRQDLV�GD�2&$��SRU�H[HPSOR��(P�FRQWUDSDUWLGD��/XFDV�HVWi�
SHUPDQHQWHPHQWH� HP� VXD� FRPSDQKLD�� WHP� SRXFR� FRQWDWR� FRP� RXWUDV� SHVVRDV� H� FULDQoDV� SHOD�
SURLELomR� GR� SDL�� LQFOXVLYH�� SDL� H� PmH� WrP� R� FRVWXPH� GH� ´YLJLi�ORµ� QD� HVFROD�� (VWH� EORFR� GH�
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H[SHFWDWLYDV�WHP�XPD�UHODomR�SRVLWLYD�H��DR�PHVPR�WHPSR�QHJDWLYD�FRP�D�IRUPD�GH�SDUWLFLSDomR�
GRV�SDLV��SRLV�FRPR�FUHVFHU�H�VHU�XPD�FULDQoD�QRUPDO��VH�DV�LQWHUDo}HV�FRP�RV�LJXDLV�VmR�UHVWULWDV"�
3RLV�VmR�QHVWDV�LQWHUDo}HV�TXH�VmR�PHGLDGRV�DR�VXMHLWR�D�IRUPD�GH�SHQVDU��R�WUDTXHMR�H�D�PDQHLUD�
GH�VH�FRQGX]LU�TXH�VmR�DSURYDGDV�H�UHSURYDGDV�SHOR�VHX�JUXSR��6HP�R�FRQWDWR�FRP�R�RXWUR��VH�
WRUQD�GLItFLO�WDLV�DSUHQGL]DJHQV��

:DOORQ� �������S�� ��� ��������� TXDQGR�GLVFRUUH� VREUH�RV� IDWRUHV�GR�GHVHQYROYLPHQWR�
SVtTXLFR�GR�VHU�KXPDQR��GL]�TXH��DR� ORQJR�GR�GHVHQYROYLPHQWR�GD�FULDQoD��RV�IDWRUHV�VRFLDLV�H�
ELROyJLFRV� VH� RS}HP� H� VH� LPSOLFDP� H� TXH� DV� RSRUWXQLGDGHV� GH� DSUHQGL]DJHP� WrP� XPD�
LPSRUWkQFLD� GHFLVLYD� QR� FXUVR� GR� GHVHQYROYLPHQWR�� SHOD� FRPSOH[LGDGH� GR� HTXLSDPHQWR�
SVLFRELROyJLFR�GR�VHU�KXPDQR��DVVLP�HOH�VH�H[SUHVVD��

 !!!"#$#%&'()*+,#%+&#(+-*'./)-0',#*/%+&#1#%2&0)32#/4#'5/)%24'-0+#%*)(+6)+78.)(+#4/)0+#
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3)?'&*2*#()&(/-*0D-()2*!#�
1R� WRFDQWH� jV� H[SHFWDWLYDV� UHODFLRQDGDV� j� VXD� HVFRODUL]DomR� H�

SURILVVLRQDOL]DomR�� D� PmH� LQVLVWH� H� RULHQWD� SDUD� TXH� IDoD� DV� WDUHIDV� HVFRODUHV�� WHQWD� VXSULU� DV�
IDOKDV�GD�HVFROD�FRP�DWLYLGDGHV�VXSOHPHQWDUHV��SHGH�IUHT�HQWHPHQWH�R�IHHGEDFN�GR�GHVHPSHQKR�
GR� ILOKR�HP�VDOD�GH�DXOD�j�SURIHVVRUD��Yr�XP�FRPSRUWDPHQWR�GR�ILOKR�FRPXPHQWH�YLVWR�FRPR�
QHJDWLYR��D�]RDGD���FRPR�XP�WDOHQWR��´Gi�SDUD�EDWHULVWDµ��H�R�SDL�R�SUHVHQWHLD�FRP�OLYURV�H�MRJRV�
HGXFDWLYRV��$TXL��SXGH�YHU�R�JUDQGH�LQYHVWLPHQWR�GRV�SDLV�H��SULQFLSDOPHQWH��GD�PmH�QR�VHQWLGR�
GH� DOFDQFH� GDV� VXDV� H[SHFWDWLYDV� �UHODomR� SRVLWLYD��� DSHVDU� GRV� SRXFRV� UHFXUVRV� TXH� SRVVXHP��
$SHVDU�GH�WRGR�HVVH�HPSHQKR��RV�REVWiFXORV�H[WHUQRV�j�IDPtOLD��SULQFLSDOPHQWH�RV�UHODFLRQDGRV�j�
HVFROD� H� DR� VLVWHPD� HVFRODU� FRPR� XP� WRGR�� QR� PRPHQWR�� VH� FRQVWLWXHP� QXPD� VLJQLILFDWLYD�
EDUUHLUD��SDUD�TXH�HVWDV�H[SHFWDWLYDV�VHMDP�DOFDQoDGDV���

0DQWRDQ��������S�������GLVFXWLQGR�R�´SRUTXrµ�GH�D�HVFROD�VH�WRUQDU�LQFOXVLYD��GL]�TXH�
R�SURFHVVR�GH�LQFOXVmR�VH�MXVWLILFD�����

 !!!"#%+&5/'#2#'*(+72,#%2&2#4/)0+*#27/-+*,#:#+#G-)(+#'*%2=+#3'#2('**+#2+*#(+-J'()4'-0+*!#
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�
(�SDUHFH�TXH�HVWH�p�R�FDVR�GH�/XFDV��SHODV�FRQGLo}HV�VyFLR�HFRQ{PLFD�H�FXOWXUDO�GD�

VXD�IDPtOLD��
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1R� VHQWLGR� GH� DOFDQoDU� DV� H[SHFWDWLYDV� UHODFLRQDGDV� DR� GHVHQYROYLPHQWR� GH�
DWLWXGHV�SRU�/XFDV�� D�PmH�GLDORJD�H� WHQWD�GDU� OLPLWHV�DR� ILOKR��TXDQGR�HVWH�HVWi�DJUHVVLYR�H�Gi�
UD]mR�j�SURIHVVRUD�GLDQWH�GDV�TXHL[DV�GR�PHQLQR��2�SDL��SRU�VXD�YH]��GLVSHQVD�OKH�FDULQKR�H�R�
DFRQVHOKD�D�VHJXLU�D�´OHL�GH�'HXVµ�� -i� IRL�j�HVFROD�REVHUYDU�H�FRQYHUVDU�VREUH�FRQIOLWRV�HQWUH�R�
ILOKR� H� RV� FROHJDV�� PDV� HP� VHQWLGR� FRQWUiULR�� RV� SDLV� Mi� DPHDoDUDP� EDWHU� QDV� FULDQoDV� TXH�
FRQIOLWDUDP�FRP�HOH�H�D�PmH�IDOD��VHP�UHVHUYD��GD�SURIHVVRUD�QD�VXD�SUHVHQoD��7DPEpP�VH�FRORFD�
VHPSUH� j� GLVSRVLomR� GR� ILOKR�� VDWLVID]HQGR� DV� VXDV� YRQWDGHV�� LQFOXVLYH�� QmR� SHUPLWLQGR� TXH� R�
PHQLQR� SDVVH� SRU� SHTXHQDV� IUXVWUDo}HV�� DOpP� GH� SHUPLWLU� TXH� VHMD� DXWRULWiULR� FRP� HOD�� $TXL��
WDPEpP�p�SHUFHELGR�R�HVIRUoR�GRV�SDLV�HP�LQWHUDJLU�FRP�R�ILOKR��GLVSHQVDQGR�OKH�FDULQKR�H�OKH�
DFRQVHOKDQGR��UHODomR�SRVLWLYD���SRUpP�R�FRPSRUWDPHQWR�WDQWR�GR�SDL�TXDQWR�GD�PmH�QD�HVFROD�
HQYLDP�D�/XFDV�XPD�PHQVDJHP�FRQWUiULD�DRV�VHXV�GLVFXUVRV���

6HULD� QHFHVViULR� TXH� XP� SURILVVLRQDO�� PLQLPDPHQWH� HVFODUHFLGR�� IL]HVVH� XPD�
LQWHUYHQomR�QmR�QR�VHQWLGR�GH�LPSHGLU�D�SDUWLFLSDomR�GRV�SDLV�QD�HVFROD��PDV�DMXGi�ORV�D�UHVROYHU�
RV� FRQIOLWRV� GH� XPD� RXWUD�PDQHLUD� H�� FRP� LVWR�� VHUHP� FRHUHQWHV� FRP� VXDV� H[SHFWDWLYDV� H� VHP�
HQYLDU�j�FULDQoD�GXSOD�PHQVDJHP��D�GR�GLVFXUVR�H�D�GD�DomR��

1D�H[SHFWDWLYD�GH�HQFRQWUDU�XPD�HVFROD�PHOKRU�SDUD�R�ILOKR�H�SDUD�DV�RXWUDV�
FULDQoDV�� TXH� OKHV� SURSRUFLRQH� PDLV� GHVHQYROYLPHQWR�� D� PmH� OHYD� D� FULDQoD� SDUD� YiULRV�
DWHQGLPHQWRV�H� VHUYLoRV� �2&$��6DOD�GH�5HFXUVR��DXODV�GH�IXWHERO�GH�VDOmR���$TXL�Vy�Ki�UHODomR�
SRVLWLYD�HQWUH�DV�H[SHFWDWLYDV�H�D�SDUWLFLSDomR�GD�PmH��SRUpP�R�HVIRUoR�SDUD� WHQWDU�FRQFUHWL]DU�
HVWD�H[SHFWDWLYD��HP�YiULRV�PRPHQWRV��GHPRQVWURX�QmR�ORJUDU�r[LWR�SHOR�PDO�IXQFLRQDPHQWR�GRV�
VHUYLoRV�TXH�SURFXUD��SULQFLSDOPHQWH��R�GD�HVFROD��,VWR�PH�OHYD�D�UHIOHWLU�H�D�FRQFOXLU��SHOR�PHQRV�
HP� UHODomR� D� HVWH� FDVR�� D� LPSRUWkQFLD� GRV� VHUYLoRV� GH� DSRLR� j� IDPtOLD�� QD� FRQWULEXLomR� GD�
FRQFUHWL]DomR�GDV�VXDV�H[SHFWDWLYDV�HP�UHODomR�DR�GHVHQYROYLPHQWR�GR�ILOKR��

$�UHODomR�HQWUH�DV�H[SHFWDWLYDV�H�D�SDUWLFLSDomR�GRV�SDLV�GH�/XFDV�QR�VHX�SURFHVVR�GH�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GHL[D� FODUR� D� HVSHUDQoD� TXH� WrP� QR� IXWXUR� GR� ILOKR� H� QRV�
VHUYLoRV� TXH� SURFXUDP�� �HVFROD�� VHUYLoRV� S~EOLFRV� GH� DSRLR�� YLVDQGR� DOFDQoDU� WDLV� H[SHFWDWLYDV��
PDV� WDPEpP� HYLGrQFLD� D� QmR�FRUUHVSRQGrQFLD� SRU� SDUWH� GHVWHV� VHUYLoRV� j� HVSHUDQoD� GRV� SDLV��
5HYHOD�WDPEpP�R�GHVHMR�TXH�R�ILOKR�PHOKRUH�H�VH�GHVHQYROYD��VH�HVFRODUL]H�H�VH�SURILVVLRQDOL]H��
PDV�DR�PHVPR�WHPSR��GH�PDQHLUD� LQFRQVFLHQWH�� LPSHGH�HVWH�GHVHQYROYLPHQWR�SHOR�DSHJR��SHOD�
FXOSD�H�SHOR�PHGR�GH�SHUGr�OR��FRPR�GLVVH�FODUDPHQWH�D�PmH��H�SHOR�TXH�HOH�UHSUHVHQWD��p�R�ILOKR�
~QLFR�GR�FDVDO��p�R�ILOKR�´PHQLQRµ�TXH�WDQWR�R�SDL�GHVHMRX�H�D�PmH�GHVHMRX�GDU�DR�SDL���

$TXL�� QRYDPHQWH� D� UHODomR� HQWUH� H[SHFWDWLYDV� H� D� SDUWLFLSDomR� GRV� SDLV� QR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR�HYLGHQFLD�TXH��QmR�Vy�DV�H[SHFWDWLYDV��PDV�D�PDQHLUD�GH�
SDUWLFLSDU�GHVWH�SURFHVVR�DSRQWD�R� OXJDU�TXH�D�FULDQoD�RFXSD�QR�GHVHMR�GHVVHV�SDLV��PRVWUDQGR�
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PDLV� XPD� YH]� TXH� DV� DWLWXGHV� H� R� FRPSRUWDPHQWR� GHOHV� QmR� VmR� GHWHUPLQDGRV� VRPHQWH� GH�
PDQHLUD� FRQVFLHQWH��+DPDG� ������� S�� ����QRV� OHPEUD�EHP��TXDQGR�GLVFRUUH� VREUH�R�GHVHMR�GH�
FULDQoD��´4XDQGR� IDODPRV�GR�GHVHMR�GH�FULDQoD��GHYHPRV�SUHFLVDU�TXH� LQFOXtPRV��SDUD�DOpP�GD�
GLPHQVmR�SVLFROyJLFD�GR�GHVHMR�FRQVFLHQWH��R�GHVHMR�LQFRQVFLHQWHµ��

�
������ ,QIHUrQFLDV�FRQFOXVLYDV�D�UHVSHLWR�GR�&DVR�/XFDV�

�
/XFDV�� ILOKR� ~QLFR�� FULDQoD� GHVHMDGD� H� DPDGD� SHORV� SDLV�� 3HOD� EDL[D� FRQGLomR�

ILQDQFHLUD�GD�VXD�IDPtOLD��VHX�SDUWR�RFRUUHX�QXP�KRVSLWDO�S~EOLFR��PDV�VHP�DVVLVWrQFLD�GH�PpGLFR�
RX�PHVPR�GH�XPD�HQIHUPHLUD��)RL�XP�EHEr�VDXGiYHO�DWp�R�VHJXQGR�DQR�GH�YLGD��pSRFD�HP�TXH�
WHYH� XPD� TXHGD� SUHRFXSDQWH� GD� MDQHOD� GH� VXD� FDVD�� $� SDUWLU� GHVVH� DFRQWHFLPHQWR�� FRPHoD� D�
DSUHVHQWDU� LQTXLHWXGH� H� GLILFXOGDGH�SDUD� IDODU�� TXH�D�PmH� DVVRFLD�� FRPR�FDXVD�� D�TXHGD��3RXFR�
WHPSR� GHSRLV�� VmR� GHWHFWDGDV� ´DOWHUDo}HVµ� QRV� VHXV� H[DPHV� QHXUROyJLFRV� H� R� PHQLQR� LQLFLD�
WUDWDPHQWR�FRP�PHGLFDomR�FRQWURODGD�H�LQWHUYHQo}HV�WHUDSrXWLFDV�FRP�SURILVVLRQDLV�GD�2&$��

$�FXOSD�TXH�D�PmH�VHQWH�SRU�VH�LPDJLQDU�UHVSRQViYHO�SHORV�SUREOHPDV�GH�/XFDV�H�R�
PHGR� GH� SHUGr�OR� WRUQDUDP�VH� DOJXQV� GRV� IDWRUHV� UHVSRQViYHLV� SHOD� PDQHLUD� FRPR� FXLGD� H�
LQWHUDJH�FRP�R�ILOKR��0DULD�/Xt]D��SHOR�JUDQGH�DSHJR�TXH�WHP�DR�ILOKR��HVWi�VHPSUH�DR�ODGR�GHOH��
HQTXDQWR� -XOLDQR�� R� SDL�� GHVHPSUHJDGR�� ID]�RV� VHXV� ´ELFRVµ�SDUD� VXVWHQWDU� D� IDPtOLD��$OpP�GDV�
DWLYLGDGHV�GRPpVWLFDV��D�PmH�GHGLFD�ERD�SDUWH�GR�VHX�WHPSR�FRQGX]LQGR�R�ILOKR�DRV�VHXV�YiULRV�
DWHQGLPHQWRV�QDV�LQVWLWXLo}HV�S~EOLFDV��

3DLV�H� ILOKR�DOLPHQWDP�XPD�DWLWXGH�SHUVHFXWyULD�HP�UHODomR�j�YL]LQKDQoD��R�TXH�ID]�
FRP�TXH�WHQKDP�SRXFDV�LQWHUDo}HV�FRP�DV�SHVVRDV�H�/XFDV��SRXFR�FRQWDWR�FRP�RXWUDV�FULDQoDV��
(VWD�SRVWXUD� FRODERUD�SDUD�TXH�PmH� H� ILOKR� ILTXHP�FDGD�YH]�PDLV� VR]LQKRV�H�DSHJDGRV�XP�DR�
RXWUR��(VWD� VROLGmR� SDUHFH� WHU� FRPR� DOJXPDV� GH� VXDV� FRQVHT�rQFLDV� D� FRQGXWD� HJRFrQWULFD� GR�
PHQLQR�FRP�RV�FROHJDV�H�DXWRULWiULD�H�LPSHUDWLYD�FRP�D�SUySULD�PmH��SRLV�D�SHUFHEH�VHPSUH�j�
VXD� GLVSRVLomR��5HFRQKHFH� TXH� p� DMXGDGR� SRU� HOD��PDV� WDPEpP� VDEH� DSRQWDU� R� TXH�QmR� JRVWD�
QHVWD�DMXGD��PDV�DR�PHVPR�WHPSR�GHPRQVWUD�UHFHLR�GH�SHUGHU�R�VHX�DPRU��

/XFDV� Mi� IUHT�HQWRX� DOJXPDV� HVFRODV� H� WRGDV� HODV� QmR� VRXEHUDP� DWHQGHU� DV� VXDV�
GLILFXOGDGHV�� SRLV� DSUHVHQWD� LQTXLHWXGH� H� DJUHVVLYLGDGH� QR� UHODFLRQDPHQWR� FRP� RV� FROHJDV� H�
RXWUDV� FULDQoDV�� 7HYH� GLILFXOGDGH�QR�SURFHVVR� GH� FRQVWUXomR�GD� OHLWXUD� H� GD� HVFULWD� H�� VXD�PmH�
UHVROYHX�DOIDEHWL]i�OR��FRPSUDQGR�OKH�DOJXPDV�FDUWLOKDV�H�ID]HQGR��MXQWR�FRP�HOH��RV�H[HUFtFLRV��

2� GLDJQyVWLFR� GR� 7'$�+� FRP� SUHGRPLQkQFLD� GH� KLSHUDWLYLGDGH� IRL� IHLWR�
UHFHQWHPHQWH�H�VHUYLX�SDUD�TXH�D�PmH�QDWXUDOL]DVVH�H�GHVUHVSRQVDELOL]DVVH�/XFDV�GD�VXD�FRQGXWD�
LQDGHTXDGD�QD�HVFROD�H�QRXWURV�DPELHQWHV��$�FULDQoD�LQWHOLJHQWH��TXHVWLRQDGRUD�H�PDQLSXODGRUD��
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SRU� RXWUR� ODGR�� DSURYHLWD�VH� GLVWR� H�� QD�PDLRULD� GDV� YH]HV�� QHJD� R� TXH� ID]� GH� HUUDGR�� VHPSUH�
FRORFDQGR�D�FXOSD�GRV�FRQIOLWRV�QDV�RXWUDV�FULDQoDV��

$�DWXDO�HVFROD�GH�/XFDV�HYLGHQFLD�HVWUXWXUD�H�IXQFLRQDPHQWR�EDVWDQWH�SUHFiULRV��SDUD�
DWHQGHU� DV� FULDQoDV� TXH� Oi� HVWXGDP�� SRXFD� IRUPDomR� GRV� SURILVVLRQDLV� H� SURIHVVRUHV�� IDOWDV�
IUHT�HQWHV� GDV� GRFHQWHV�� H� IDOWD� GH� DVVLVWrQFLD� H� SURWHomR� j� HVFROD� SHORV� yUJmRV� FRPSHWHQWHV��
/XFDV��DSHVDU�GH�DSUHQGHU�FRP�IDFLOLGDGH�H�GH�WHU�PRWLYDomR�SDUD�DV�DWLYLGDGHV�HVFRODUHV��VHQWH�VH�
DPHDoDGR�QR�DPELHQWH�HVFRODU�H�HVWH�VHQWLPHQWR�WHP�XP�FHUWR�IXQGDPHQWR��SRLV�HOH�p��UHDOPHQWH��
GLVFULPLQDGR�SHORV�FROHJDV��GHVUHVSHLWDGR�H�H[FOXtGR�SHODV�SURIHVVRUDV��

2V� SDLV� GR�PHQLQR�� SRU� VXD� YH]�� HVWmR� VHPSUH� GLVSRQtYHLV� D� SDUWLFLSDU� QD� HVFROD��
SRUpP�R�SDL�Mi�IRL�H[FOXtGR�GR�HVSDoR�HVFRODU�SRU�VHU�FRQVLGHUDGR�DJUHVVLYR��$�PmH��D�SULQFtSLR��
FRQVLGHUDGD� ´FRPSUHHQVLYD� H� GRFHµ� WDPEpP� Mi� IRL� LPSHGLGD� GH� HVWDU� QD� HVFROD�� SHOD� DWXDO�
SURIHVVRUD�� TXH� QmR� JRVWRX� GR� DSHJR� H� YLJLOkQFLD� TXH� HOD� HYLGHQFLRX� SHOR� ILOKR�� 0DULD� /Xt]D�
DSRQWD� FRPR� REVWiFXOR� SDUD� D� VXD� SDUWLFLSDomR� QR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GH� /XFDV�
MXVWDPHQWH�R�IDWRU�H[WHUQR�HVFROD��HVSHFLILFDPHQWH��R�OLPLWH�TXH�D�SURIHVVRUD�OKH�LPS{V���

$SHVDU�GDV�GLILFXOGDGHV�TXH�D�PmH�HQIUHQWD�FRP�R�PDO�IXQFLRQDPHQWR�GRV�VHUYLoRV�
S~EOLFRV�TXH�EXVFD�SDUD�R�/XFDV��SDUD�VXSULU�DV�IDOKDV�GD�HVFROD��RV�SDLV��QD�IDOD�GH�0DULD�/Xt]D��
DSUHVHQWDUDP�WDQWR�QR�LQtFLR��FRPR�QR�ILQDO�GR�VHPHVWUH�OHWLYR��H[SHFWDWLYDV�SRVLWLYDV�HP�UHODomR�
DR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GR� PHQLQR�� LQFOXVLYH�� j� VXD� SURILVVLRQDOL]DomR� HP� QtYHO�
VXSHULRU��$�SULQFtSLR�� WDLV�H[SHFWDWLYDV�HVWLYHUDP�LQVHULGDV�QXP�FRQWH[WR�GH�´Ip�HP�'HXVµ�SDUD�
VHUHP� DOFDQoDGDV�� PDV� GHSRLV�� HVWH� FRQWH[WR� GHX� OXJDU� j� LQVDWLVIDomR� GH� 0DULD� /Xt]D� FRP� R�
DWHQGLPHQWR�SUHFiULR�TXH�R�ILOKR�HVWDYD�WHQGR�QD�HVFROD���

$SHVDU�GD�QRWyULD�LQVDWLVIDomR�GD�PmH��HVWD�DLQGD�WHP�H[SHFWDWLYD�GH�HQFRQWUDU�SDUD�R�
ILOKR� �H� SDUD� DV� RXWUDV� FULDQoDV�� XPD� HVFROD� TXH� OKH� SURSRUFLRQH� PDLV� GHVHQYROYLPHQWR�� ,VWR�
FRPSURYD�PDLV�XPD�YH]�D�SRVLomR�SULYLOHJLDGD�TXH�RFXSD�D�HVFROD�QD�YLGD�GDV�FULDQoDV�H�GDV�VXDV�
IDPtOLDV��QR�TXH�GL]�UHVSHLWR�DR�GHVHQYROYLPHQWR�H�DSUHQGL]DGR�GDTXHODV���

$�KLSHUDWLYLGDGH��LPSHUDWLYLGDGH��GH�/XFDV��DWULEXtGD�DR�7'$�+�H�DV�H[SHFWDWLYDV�H�D�
IRUPD� GH� SDUWLFLSDomR� GH� VHXV� SDLV� QR� VHX� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� QmR� SRGHP� VHU�
FRPSUHHQGLGDV�VHP�R�FRQKHFLPHQWR�GD�VXD�SUp�KLVWyULD�H�KLVWyULD��QR�TXH�GL]�UHVSHLWR�DR�OXJDU�GH�
GHVWDTXH�TXH�HOH�RFXSD�QD�IDPtOLD��D�FXOSD��R�PHGR�GD�SHUGD�H�D�IRUWH�OLJDomR�TXH�D�PmH�PDQWpP�
FRP� HOH� �H� HOH� FRP� D�PmH�� H� DLQGD� D� VROLGmR� GD� IDPtOLD�� (VWH� VLQWRPD� WDPEpP� QmR� SRGH� VHU�
FRPSUHHQGLGR��SULQFLSDOPHQWH�� VHP�R�FRQKHFLPHQWR�GDV�GLILFXOGDGHV�GD�HVFROD�SDUD�DWHQGHU�DR�
PHQLQR�H�D�VHXV�SDLV��&RPR�EHP�GL]�.XSIHU��������S�������TXDQGR�DQDOLVD�D�LQFOXVmR�HVFRODU�GH�
FULDQoDV�FRP�WUDQVWRUQRV�JUDYHV�GH�GHVHQYROYLPHQWR��R�TXH�QmR�p�R�FDVR�GH�/XFDV���PDV�TXH�YDOH�
WDPEpP� SDUD� D� LQFOXVmR� GH� TXDOTXHU� FULDQoD�� ´$ILQDO� GH� FRQWDV�� DV� FULDQoDV� SRGHUmR� WHU� VLGR�
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SUHSDUDGDV�SDUD�LU�j�HVFROD��PDV�D�HVFROD�SRGH�QmR�HVWDU�SUHSDUDGD�SDUD�UHFHEr�ODVµ��(�HVWH�SDUHFH�
VHU�R�FDVR�GH�/XFDV��
�
����2�&DVR�)HOLSH�)LOKR��R�´H[SORVLYRµ�
������ )HOLSH�)LOKR�H�VXD�IDPtOLD��
�������� $�SUp�KLVWyULD�H�KLVWyULD�GH�)HOLSH�)LOKR�

�
)HOLSH� )LOKR� WHP� ��� DQRV� H� HVWi� FXUVDQGR� D� WHUFHLUD� VpULH� GR� HQVLQR� IXQGDPHQWDO�

QXPD�HVFROD�GD�UHGH�PXQLFLSDO�GH�HQVLQR�GH�6mR�/XtV��0DUDQKmR���e�ILOKR�GR�FRPHUFLiULR�H�GD�
FRVWXUHLUD�,UHQH��2�FDVDO�WHP�PDLV�XPD�ILOKD�DGROHVFHQWH��0RUJDQD��TXH�HVWi�FRP����DQRV��)HOLSH�
WHP�PDLV�GXDV�ILOKDV�DGXOWDV�GR�VHX�SULPHLUR�FDVDPHQWR��)HOLSH�)LOKR��D�LUPm�0RUJDQD�H�RV�SDLV�
PRUDP�QXPD�FDVD�GH�FRQMXQWR�KDELWDFLRQDO��FRP�GRLV�TXDUWRV��VLWXDGD�QXP�GRV�EDLUURV�RSHUiULRV�
GH�6mR�/XtV��1R�DPELHQWH��Ki�SRXFD�GHFRUDomR��RV�PyYHLV� VmR� VLPSOHV�H�DV�SDUHGHV�HVWmR�SRU�
SLQWDU� �GXUDQWH� R� SULPHLUR� VHPHVWUH�GH������� LQLFLDUDP�XPD� UHIRUPD���$�FRQVWUXomR�QmR�KDYLD�
SDVVDGR�SRU�QHQKXPD�UHIRUPD�GHVGH�TXH�VH�IL[DUDP�Oi�Ki����DQRV��$OpP�GD�IDPtOLD��Ki�WDPEpP�
QD�FDVD�XPD�HPSUHJDGD�GRPpVWLFD�UHFpP�DGPLWLGD���

,UHQH�WHP�DSUR[LPDGDPHQWH����DQRV��HVFRODUL]RX�VH�DWp�R�HQVLQR�PpGLR�H�p�QDWXUDO�GH�
XPD�FLGDGH�GH�XP�HVWDGR�YL]LQKR��RQGH�SDVVRX�D�LQIkQFLD��e�XPD�GDV�ILOKDV�PDLV�YHOKDV�GH�XPD�
IDPtOLD� FRP�PXLWRV� ILOKRV� H� GD� VXD� LQIkQFLD� GL]� TXH�� DSHVDU� GD� UHVSRQVDELOLGDGH� TXH� WLQKD� GH�
FXLGDU� GRV� LUPmRV�PDLV� QRYRV�� IRL� ´QRUPDOµ�� /HPEUD�VH� GH� XP� IDWR� TXH� IRL�PDUFDQWH� HP� VXD�
PHQLQLFH��D�PRUWH�GH�XP�GRV�VHXV�LUPmRV��(OH�IRL�DWURSHODGR�SHOR�FRPSDGUH�GH�VHXV�SDLV�QD�SRUWD�
GH�FDVD��6XD�PmH�ILFRX�´UHYROWDGDµ��SRLV�DOpP�GD�PRUWH�GR�ILOKR��R�SDL��DOFRyODWUD���IRL�URXEDGR��
TXDQGR�UHFHEHX�R�GLQKHLUR�GR�VHJXUR�GH�YLGD�GR�ILOKR�PRUWR�H�D�IDPtOLD��SRU�LVVR��DFKRX�PHOKRU�
PXGDU�GH�FLGDGH��)RUDP�PRUDU�QXPD�FLGDGH�PDLRU��DLQGD�QR�PHVPR�HVWDGR��/i��,UHQH�FXUVRX�R�
(QVLQR�)XQGDPHQWDO�HP�HVFROD�S~EOLFD��PDV�R�(QVLQR�0pGLR��HP�FROpJLR�SDUWLFXODU��IRL�FXVWHDGR�
SHOR�VHX�WUDEDOKR��Mi�HP�6mR�/XtV��7HQWRX�YHVWLEXODU�GXDV�YH]HV��PDV�QmR�FRQVHJXLX�DSURYDomR��
'LVVH�TXH�HVWXGRX�´GLUHWRµ��PDV�GHSRLV�TXH�FRQFOXLX�D�HGXFDomR�EiVLFD��´SDURX�GH�YH]µ��$WULEXL�D�
HVWH�ORQJR�WHPSR�VHP�HVWXGDU��D�VXD�GLILFXOGDGH�SDUD�HQVLQDU�DV�WDUHIDV�HVFRODUHV�SDUD�RV�ILOKRV��

)HOLSH�WDPEpP�WHP�DSUR[LPDGDPHQWH����DQRV�H�VXD�HVFRODUL]DomR�DEUDQJH�Vy�(QVLQR�
0pGLR�WDPEpP��1DVFHX�HP�RXWUR�HVWDGR�GR�QRUGHVWH��PDV�GL]�TXH�D�VXD�LQIkQFLD�IRL�SHUFRUUHQGR�
SHOR�´%UDVLOµ��SRLV�VHX�SDL�HUD�JHUHQWH�GH�EDQFR�H�D�IDPtOLD�VHPSUH�PXGDYD�GH�FLGDGH�D�FDGD�GRLV�
DQRV��$YDOLD�TXH�D�VXD�LQIkQFLD�H�DGROHVFrQFLD�IRUDP�´ERDV�GHPDLVµ�H�VHP�SUREOHPDV��SRLV�RV�SDLV�
´WLQKDP�FRQGLo}HVµ�H�VHPSUH�SDVVDYD�IpULDV��MXQWDPHQWH�FRP�RV�LUPmRV��QD�FDVD�GRV�DYyV��QXP�
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GRV�HVWDGRV�GR�VXGHVWH��3RUpP�R�TXH�QmR�OKH�DJUDGDYD�HUD�WHU�TXH�PXGDU�GH�FLGDGH��GH�GRLV�HP�
GRLV�DQRV��TXDQGR�Mi�HVWDYD�´VH�IL[DQGR�DRV�DPLJRVµ��

6HPSUH�HVWXGRX�HP�´ERQV�FROpJLRVµ�H�HP�HVFROD�SDUWLFXODU��7LQKD�VHPSUH�QRWDV�ERDV�
H� GL]� TXH� HVWXGDYD� FRPR� D� ILOKD� 0RUJDQD�� ´(X� VHQWDYD� DVVLP�� GXDV� KRULQKDV�� OLD�� OLD� SURQWR��
DFDERX�VHµ��0DV� D� SDUWLU� GR� WHUFHLUR� DQR� GR� HQVLQR�PpGLR�� Mi� IRL� ´HPSXUUDGRµ�� 6HX� SULPHLUR�
YHVWLEXODU�IRL�SDUD�R�FXUVR�GH�0HGLFLQD�H�QmR�SDUD�$JURQRPLD��TXH�HUD�R�FXUVR�GH�VXD�SUHIHUrQFLD��
SDUD� VDWLVID]HU� D� YRQWDGH� GD� PmH�� FRP� TXHP� HUD� PXLWR� DSHJDGR�� PDV� QmR� FRQVHJXLX� VHU�
FODVVLILFDGR��'LVVH�TXH�LVWR�R�´DWLQJLX�PXLWRµ��SRLV�D�SRQWXDomR�TXH�IH]�FRQVHJXLULD�FODVVLILFDomR�
SDUD�R�FXUVR�TXH�TXHULD��

'HVGH� FHGR� ´VH� YLUDYDµ�� DSHVDU� GD� FRQGLomR� HFRQ{PLFD� IDYRUiYHO� GD� IDPtOLD��
&RQWLQXRX�D�ID]HU�YHVWLEXODUHV��WUH]H�DR�WRGR���PDV�REVHUYD�TXH�LVWR�QmR�VH�WRUQRX�PHWD�QD�VXD�
YLGD�� ID]LD� SRU� ID]HU�� 5HFRUGD� TXH�� TXDQGR� Mi� HUD� EDQFiULR� FRPR� R� SDL�� LQWHUHVVRX�VH� SRU�
2FHDQRJUDILD�H�HOH�R�DMXGRX�D�VHU�WUDQVIHULGR�SDUD�RXWUD�FDSLWDO��RQGH�SRGHULD�WUDEDOKDU�H�FXUVDU�
HVWD�IDFXOGDGH��MXQWDPHQWH�FRP�R�LUPmR��SRUpP�XP�IDWR�RFRUULGR�FRP�R�SDL�IH]�FRP�TXH�HOH�QmR�
WLYHVVH�FRQGLo}HV�GH�FXVWHDU�RV�HVWXGRV�GRV�GRLV�ILOKRV�H�)HOLSH�GHVLVWLX�GR�VHX�´VRQKRµ��SDUD�TXH�
R�LUPmR�SURVVHJXLVVH��5HDILUPD�TXH��DSHVDU�GLVWR��VXD�LQIkQFLD�H�DGROHVFrQFLD�IRUDP�´IDQWiVWLFDVµ��
6HPSUH�DFKRX�R�HVWXGR�LPSRUWDQWH�H�VHPSUH�JRVWRX�GH�OHU��LQFOXVLYH��IH]�YiULRV�FXUVRV�WpFQLFRV�
�PDUNHWLQJ��FRQWDELOLGDGH��FRPXQLFDomR�H�FRPSXWDomR���

)HOLSH� H� ,UHQH� HVWmR� MXQWRV� Ki� TXDWRU]H� DQRV� H� VH� FRQKHFHUDP� QD� HPSUHVD� RQGH�
WUDEDOKDYDP�� SRU� RFDVLmR� GH� XP� WUHLQDPHQWR� GHOD� QD� XQLGDGH� GHVVD� HPSUHVD� HP�RXWUD� FDSLWDO��
/RJR�HP�VHJXLGD��HOH�IRL�WUDQVIHULGR�SDUD�6mR�/XtV�H��GHSRLV�GH�XP�DQR�GH�QDPRUR��IRUDP�PRUDU�
MXQWRV��(P�VHJXLGD��,UHQH�ILFRX�JUiYLGD�GD�ILOKD�PDLV�YHOKD��0RUJDQD��1HVWD�RFDVLmR��WHYH�GH�DEULU�
PmR�GR�VHX�HPSUHJR�FRPR�VHFUHWiULD��SDUD�TXH�R�PDULGR�QmR�IRVVH�GHPLWLGR��TXDQGR�D�HPSUHVD�
VRXEHVVH�TXH�RV�GRLV�HVWDYDP�MXQWRV�H�GD�VXD�JUDYLGH]���

)HOLSH�)LOKR�QDVFHX�GHSRLV�GH�GRLV�DQRV�GD�LUPm�H�R�SDL�GL]�TXH�´IRL�D�PHOKRU�FRLVD�
GR�PXQGRµ��2�FDVDO�QmR�SODQHMRX�VXD�FRQFHSomR��´)RL��EDWHX��DSDUHFHXµ��GHFODURX�)HOLSH��,UHQH�
MXVWLILFD�SRUTXH�R�PDULGR�GL]�WHU�VLGR�D�PHOKRU�FRLVD�GR�PXQGR�R�QDVFLPHQWR�GR�ILOKR��

 !"# $%&# '((%)*# '#)"!+,-# .,%('# $,#)/0$,*# 1,-2/"# $,# 1-%)"%-,# .'(')"03,# "!"# 3"4"# $/'(# 5%!+'(*#

06777 #2/'0$,#"/#"08-'4%$"%#'#1-%)"%-'#4"&#3')96)#5,%#)"0%0'*#"#"!"#3%0+'#(")1-"#4,03'$"#$"#3"-#

/)#5%!+,#+,)")*#)'(#%((,#0:,#2/"-#$%&"-*#2/"#"!"#0:,7770:,#8,(3'(("#'((%)#$"#)"0%0'7#;#)%0+'#

1-",./1'<:,*# 2/'0$,# "/# "08-'4%$"%# 0,# .'(,777# $"#=,-8'0'*# "-'# $"!"*# 1,-2/"# "/# ('9%'# 2/"# "-'#

)"0%0'*# "/# 3%0+'#)"$,#$"#2/'0$,*#0'#+,-'#$,*#$"#2/"#"!"#4%(("#'#)"0%0'#"!"# 5,(("#)/$'-7# >777?#

@:,*#)'(#1-'#)%0+'#5"!%.%$'$"*#2/'0$,#"!"#,!+,/#=,-8'0'#"!"#-%/*#"!"#(,--%/*#"#'2/%!,777#"/#'!%4%"%*#

"03"0$"/7# #AB#$"#C"!%1"#C%!+,*#"/#('9%'#2/"#"-'#/)'#.,%('#3')96)#2/"#"!"#2/"-%'*#"/#%'#$'-#/)#

5%!+,#+,)")#1-'#"!"7>777?#='(#3')96)#0:,#$%(("*#0:,#5'!"%#0'$'*#"03"0$"/7# /#0:,#5'!"%#0'$'*#'36#

1,-2/"#3')96)#'#8"03"# 3'4'#/)#1,/.,#0/)'#.-%("*#"03"0$"/777# #'D*#"/#0:,#2/"-%'#2/"#'#8"03"#

5%.'(("*#2/"#"!"# 5%.'(("#.,)%8,#(E#1,-2/"#"/# %'#$'-#/)#5%!+,#+,)")#1-'#"!"*#"03:,#3')96)#5,%#

%((,#2/"#"/*#"/#"(.,0$%#$"!"*#067#@:,777#0:,#5'!"%#2/"#"/7772/"#"/#3'4'7772/"#"-'#)"0%0,*#"/#('9%'#

2/"#"-'#)"0%0,*#)'(#"/#0:,#5'!"%#1-'#0%08/6)#2/"#"-'*#'36#0'#+,-'#$,#1'-3,777#F#%-):,#$"!"#2/"#6#

)6$%.,*#+,A"#"!"#6#,3,--%0,*#)'(#"!"#0:,777#"!"#1"-8/03,/G#HI-"0"*#3/777#3/#('9"#,#2/"#6*#0:,#('9"JK*#

"/#$%(("G#H@:,*#0:,#("%*#0:,K7#@'#+,-'#$,#1'-3,*#"/#%'#$%&"-#2/"#"-'#/)#)"0%0,J#L"#"/#AB#3%0+'#

'8M"03'$,#"(("#3")1,#3,$%0+,*#06*#"/#%'#$%&"-J7#='(*#'D#5,%#9,)*#5,%#9,)7#NIO @ P7#



 153 

,UHQH�FRQWD�TXH�D�JUDYLGH]�GR�ILOKR�IRL�GLItFLO�SDUD�HOD��SRLV��QHVWH�SHUtRGR��)HOLSH�HVWDYD�
WHQGR�XP�UHODFLRQDPHQWR�DPRURVR�FRP�XPD�RXWUD�SHVVRD��2�SDL�DFKD��LQFOXVLYH�SHOR�TXH�Mi�OHX�
VREUH�KLSHUDWLYLGDGH��TXH�HVWH�VLQWRPD�HVWDULD�UHODFLRQDGR�D�XPD�JUDYLGH]�GLItFLO��$�PmH�OHYDQWD�D�
KLSyWHVH�GH�TXH�R�SDL� VHQWH�VH� FXOSDGR�SHOR�´WUDQVWRUQRµ�GR� ILOKR��SHOR�SHUtRGR�GLItFLO�TXH�HOD�
SDVVRX�QD�JUDYLGH]��´+RMH�HOH�DWp����KRMH�HOH�DWp����QmR�VHL�� �VH�HOH�VH��FXOSD�XP�SRXFR�HVVD�SDUWH�
DVVLP��TXH�HOH�GLVVH��TXH�HOH�DFKD�TXH�WXGR�IRL�XPD�FRQVHT�rQFLD�GD�PLQKD�JUDYLGH]��Qp��'H�HX�WHU�
SDVVDGR����HVVDV�FRLVDV�WRGDV����µ�

)LVLFDPHQWH�� ,UHQH� UHODWD� TXH� HVWDYD� EHP� H� GLVSRVWD� H� D� JUDYLGH]� GH� )HOLSH� )LOKR�
WUDQVFRUUHX� QRUPDOPHQWH��2� SDUWR� IRL� FHVDULDQD�� SRU� FDXVD� GD� ODTXHDGXUD� TXH� IRL� IHLWD� DSyV� R�
QDVFLPHQWR�GD�FULDQoD��2�SDL�REVHUYD�TXH�R�PRPHQWR�GR�QDVFLPHQWR�GR�ILOKR�IRL�´IDQWiVWLFRµ�H�
H[SOLFD�SRUTXH�IRL�DVVLP���
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&RP�R�QDVFLPHQWR�GR�PHQLQR��R� UHODFLRQDPHQWR�GR�FDVDO�PXGRX�� DSHVDU�GH�DLQGD�

HVWDU�´HVWUHPHFLGRµ��SRLV��QD�PHVPD�pSRFD��D�H[�PXOKHU�GH�)HOLSH�YHLR�SDUD�6mR�/XtV�FRP�DV�GXDV�
ILOKDV��QR�LQWXLWR�GH�´UHFRQTXLVWi�ORµ��VHJXQGR�,UHQH��PDV�FRPR�HOH�HVWDYD�LQWHUHVVDGR�HP�RXWUD�
SHVVRD��R�VHX�REMHWLYR�QmR�ORJURX�r[LWR��3DUD�UHVROYHU�R�FRQIOLWR��R�FDVDO�FRQYHUVRX�H�)HOLSH�GLVVH�
WRGD�D�YHUGDGH�SDUD�,UHQH��$�SDUWLU�GH�HQWmR��FRPHoDUDP�D�VH�HQWHQGHU��SRLV�WDQWR�HOD�FRPR�HOH�
´QmR�VmR�PXLWR�GH�EULJDµ��

+i� IRUWHV� LQGtFLRV� GH� TXH� R� QDVFLPHQWR� GH� )HOLSH� )LOKR� VH� FRQILJXUD� FRPR� XP�
DFRQWHFLPHQWR�TXH�WHYH�D�IXQomR�GH�IDYRUHFHU�D�UHDSUR[LPDomR�GR�FDVDO��QXP�PRPHQWR�HP�TXH�
HVWDYDP�HQIUHQWDQGR�XPD�FULVH��SRLV�R�EHEr�HUD�R�ILOKR�´KRPHPµ�TXH�WDQWR�R�SDL�GHVHMDYD�H�TXH�
D�PmH�GHVHMDYD�OKH�GDU��2�FRQWH[WR�GH�´FKHJDGDµ�GR�EHEr�QD�IDPtOLD�H�D�FXOSD�TXH�R�SDL�DOLPHQWD�
SRU� UHODFLRQDU� D� JUDYLGH]� GLItFLO� GD� HVSRVD� FRPR� XPD� GDV� FDXVDV� GR� ´WUDQVWRUQRµ� GR� ILOKR��
SURYDYHOPHQWH�� WHYH� H� HVWi� WHQGR� UHSHUFXVV}HV� QD� IRUPD� FRPR� ,UHQH� H� )HOLSH� SDUWLFLSDP� GR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�PHQLQR���

/HYLQ��������S�������GL]�TXH�D�FXOSD�TXH�RV�SDLV�H[SHULPHQWDP�SHOR�TXH�DFRQWHFHX�DR�
ILOKR�PXLWDV�YH]HV� WUD]�XPD�´LPDJHP�GH� LQIkQFLD� VHP�ILPµ�TXH� IDUi�FRP�TXH�HOHV�HVWDEHOHoDP�
FRP�D�FULDQoD�XP�UHODFLRQDPHQWR�GH�VXSHUSURWHomR��
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)HOLSH�)LOKR�IRL�DPDPHQWDGR�QD�PDPDGHLUD�GXUDQWH�GRLV�DQRV��SRUTXH��VHJXQGR�,UHQH��R�
ELFR� GR� VHX� VHLR� HUD�PXLWR� JURVVR� H� ´HPEXWLDµ�� TXDQGR� R� EHEr� WHQWDYD� VXJi�OR��'XUDQWH� HVWH�
SHUtRGR�� WDPEpP� IRL� LQWURGX]LGD� D� DOLPHQWDomR� FRP� VDO�� PDV� R� PHQLQR� GHPRURX� D� GHL[DU� D�
FKXSHWD� �DRV� WUrV�DQRV��� FRPR�D� LUPm��$WXDOPHQWH�FRPH�GH� WXGR��PDV�QmR�JRVWD�GH�YHUGXUDV�H�
OHJXPHV��,UHQH�DFKD�TXH�p�SRU�FDXVD�GD�LUPm�TXH�WDPEpP�QmR�JRVWD�GHVWHV�DOLPHQWRV��'L]�TXH�R�
ILOKR� IH]� ´[L[Lµ� QD� FDPD�QR� WHPSR�QRUPDO� H� TXH� HUD�XP�EHEr�´FDOPLQKRµ�� 6XD� LQTXLHWXGH� IRL�
SHUFHELGD�TXDQGR�FRPHoRX�D�DQGDU��2�SDL�REVHUYD�TXH�R�ILOKR�´GRUPLD�TXH�HUD�XPD�EHOH]Dµ�H��
DWXDOPHQWH�� GRUPH�PXLWR� EHP�� GL]HQGR� TXH� ´GHLWRX�� p� XPD� SHGUDµ�� ,UHQH� H[SOLFD� TXH� R� ILOKR�
GRUPH�PXLWR��SRU�FDXVD�GD�PHGLFDomR�TXH�D�SVLTXLDWUD�GD�LQIkQFLD�GD�2&$�OKH�SUHVFUHYHX��3HOR�
VRQR�TXH�VHQWH��jV�YH]HV�GRUPH�QD�HVFROD�QR�PRPHQWR�GD�FySLD�GRV�H[HUFtFLRV��(��HP�FDVD��VH�HOD�
GHL[DU��GRUPH�D�WDUGH�WRGD��2EVHUYD�TXH�SUHFLVD�FRQYHUVDU�FRP�D�PpGLFD�GR�ILOKR��SRU�FDXVD�GD�
VXD� VRQROrQFLD�� )HOLSH� DFKD� TXH� R� PHQLQR� WDPEpP� XVD� R� VRQR�� FRPR� IRUPD� GH� IXJLU� GDV�
DWLYLGDGHV�GH�VDOD�GH�DXOD���

2V�HIHLWRV�GD�PHGLFDomR��SDUD�)HOLSH�)LOKR��VmR�´XP�WLUR�TXH�VDL�SHOD�FXODWUDµ��SRLV�
DSODFD� XP� VLQWRPD� �D� LQTXLHWXGH��� PDV� ID]� VXUJLU� RXWUR� �D� VRQROrQFLD�� TXH� VHUYH� DR� PHVPR�
SURSyVLWR�� D� QmR�UHDOL]DomR� �IXJD�� GDV� DWLYLGDGHV� HVFRODUHV�� 3URYDYHOPHQWH�� HVWDV� DWLYLGDGHV��
FRQVWLWXHP��GH�PDQHLUD�LQFRQVFLHQWH��DPHDoDV�H�PRWLYR�GH�DQJ~VWLD�SDUD�R�PHQLQR��)UHXG��������
Y��;;��S��������HP�VHX�DUWLJR�,QLELo}HV��VLQWRPDV�H�DQJ~VWLD�������>����@���GL]�TXH�XP�VLQWRPD�VXUJH�
GH�XPD�PRomR�SXOVLRQDO�TXH�IRL�DIHWDGD�SHOR�UHFDOTXH��(OH�p�R�´VXEVWLWXWLYRµ�GHVWD�PRomR��SRUpP�
PDLV�´UHGX]LGR��GHVORFDGR�H�LQLELGRµ�H�TXH�QmR�OHYD�DR�SUD]HU��PDV�TXH�VH�FDUDFWHUL]D�SRU�XPD�
FRPSXOVmR��(OH�DLQGD�DFUHVFHQWD��

 !"#$%&'(&#"&))'*"+*",#!-$))!".$")&/')0&12!"&"+*")'3/!*&4"&"#$,#$))2!"$('%$")+&"0!#1&"

)!%" !+/#!" &),$-/!5" 6" ,#!-$))!" )+%)/'/+/'7!" 8" '*,$.'.!4" )$" ,!))97$:4" .$" $3-!3/#&#"

.$)-&#;&",$:&"*!/':'.&.$<"$"*$)*!")$"'))!"32!",+.$#")$#"0$'/!4"!",#!-$))!"8"0!#1&.!"&"

;&)/&#=)$"&!"$0$/+&#"&:/$#&1>$)"3!",#?,#'!"-!#,!".!"'3.'79.+!4"32!":@$")$3.!",$#*'/'.!"

;'#&#"$*"/!#3!".!"*+3.!"$(/$#3!5"�
2�VLQWRPD�UHYHOD��HQWmR��DV�GLILFXOGDGHV�TXH�R�VXMHLWR�HVWi�HQIUHQWDQGR�QHVWH�FLUFXLWR�

SXOVLRQDO�H��FRPR�WDO��QmR�SRGH�VHU�DSODFDGR�H�VLP�HVFXWDGR��SRLV�p�D�OLQJXDJHP�TXH�VH�XWLOL]D�R�
VRIUHGRU��SDUD�H[SRU�RV�VHXV�FRQIOLWRV��

4XDQGR�PHQRU��)HOLSH�)LOKR�WHYH�FDWDSRUD�H�VDUDPSR�H��DWXDOPHQWH��WHP�DPLJGDOLWH�H�
GRUHV�GH�RXYLGR�FRP�D�PXGDQoD�EUXVFD�GR�FOLPD�RX�TXDQGR�ILFD�PXLWR�WHPSR�H[SRVWR�DR�VRO�H�
QD�iJXD��HVWHV�VLQWRPDV�IRUDP�PDLV�IUHT�HQWHV�DWp�RV�QRYH�DQRV���1HVWDV�RFDVL}HV��RV�SDLV�SDVVDP�
D�QRLWH�´HP�FODURµ�DR�VHX� ODGR��(OH�SHGH�SDUD� OKH�DSOLFDUHP�LQMHomR��SDUD�VDUDU�ORJR�H�HYLWDU�RV�
Y{PLWRV��SRLV�R�DWR�GH�YRPLWDU�R�LQFRPRGD�PXLWR��)LFD�DEDWLGR�H�DWp�SHUGH�SHVR�FRP�HVWDV�FULVHV��
SRUTXH�GHL[D�GH�FRPHU�H�WRPDU�iJXD��SDUD�QmR�YRPLWDU��
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3URYDYHOPHQWH�� R� DGRHFLPHQWR� IUHT�HQWH� GR�PHQLQR� WDPEpP�Gi� LQGtFLRV� GH� RXWUD�
PDQLIHVWDomR�VRPiWLFD��DOpP�GDV�TXH�VmR�DWULEXtGDV�DR�7'$�+��TXH�WrP�D�IXQomR�GH�PRELOL]DU�RV�
SDLV�H�� FRQVHT�HQWHPHQWH�� DVVHJXUDU�R�DPRU�GHOHV��&RUGLp� ��������DQDOLVDQGR�R�IUDFDVVR�HVFRODU�
QXPD� SHUVSHFWLYD� SVLFDQDOtWLFD�� GL]� TXH� HVWDV� PDQLIHVWDo}HV� VmR� IUHT�HQWHV� TXDQGR� RV� SDLV� VH�
VHQWHP�GHVDSRQWDGRV��GHVDSURYDQGR�R�PDO�GHVHPSHQKR�GD�FULDQoD�QD�HVFROD��

2�GLDJQyVWLFR�GR�7'$�+�FRP�SUHGRPLQkQFLD�GD�KLSHUDWLYLGDGH�IRL�IHLWR�TXDQGR�D�
FULDQoD�HVWDYD�FRP�TXDWUR�DQRV��1HVVD�pSRFD��)HOLSH�)LOKR�DSUHVHQWDYD�LQTXLHWXGH�H[FHVVLYD��)H]�
FRQVXOWDV� FRP� R� QHXURORJLVWD� H� FRP� D� SVLTXLDWUD� GD� LQIkQFLD� H� D� DYDOLDomR� GR� WUDQVWRUQR� IRL�
UHDOL]DGD�DWUDYpV�GH�HOHWURHQFHIDORJUDPD��UHVXOWDGR�QRUPDO��H�DSOLFDomR�GH�TXHVWLRQiULR�SDUD�SDLV�
H� SURIHVVRUHV�� $WXDOPHQWH�� p� DWHQGLGR� SRU� XPD� SVLTXLDWUD� H� XPD� SVLFyORJD� WDPEpP� GD�2&$��
'HSRLV� GR� GLDJQyVWLFR�� IRL�PHGLFDGR� FRP� ´5LWDOLQDµ�� DSUHVHQWDQGR�PDLV� DJLWDomR� FRPR� HIHLWR�
FRODWHUDO��$WXDOPHQWH��HVWi�WRPDQGR�´0HOOHULOµ�H�D�PmH�GL]�TXH�FRP�HVWH�PHGLFDPHQWR��JDQKRX�
SHVR��SHOR�IDWR�GH�GRUPLU�PXLWR���

$SHVDU� GH� R� 0DQXDO� GH� 'LDJQyVWLFR� H� (VWDWtVWLFR� GH� 7UDQVWRUQRV� 0HQWDLV� GD�
$VVRFLDomR�$PHULFDQD� GH�3VLTXLDWULD� �'60�,9�75�� ������ S�� ����� HVWDEHOHFHU�QR�&ULWpULR�%�GR�
7'$�+�TXH�´$OJXQV�VLQWRPDV�KLSHUDWLYR�LPSXOVLYRV�TXH�FDXVDP�FRPSURPHWLPHQWR�GHYHP�WHU�
HVWDGR� SUHVHQWHV� DQWHV� GRV� �� DQRV�� PDV� PXLWRV� LQGLYtGXRV� VmR� GLDJQRVWLFDGRV� GHSRLV�� DSyV� D�
SUHVHQoD� GRV� VLQWRPDV� SRU� DOJXQV� DQRVµ�� )HOLSH� )LOKR� IRL� GLDJQRVWLFDGR� H�PHGLFDGR� HP� WHQUD�
LGDGH��(VWH�IDWR�PH�ID]�SHQVDU�TXH�RV�VLJQLILFDQWHV�UyWXORV�TXH�UHFHEHX�D�SDUWLU�GHVWH�GLDJQyVWLFR�
�KLSHUDWLYR��LQTXLHWR��FRPHoDP�D�GHL[DU�VXDV�´PDUFDVµ�QR�VHX�SHUFXUVR�FRPR�VXMHLWR�H�LQFOXVLYH��
QD�IRUPD�FRPR�RV�SDLV�SDUWLFLSDULDP�GR�VHX�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�H�QD�OLPLWDomR�GDV�
VXDV�H[SHFWDWLYDV��SRLV�R�ILOKR�QmR�HVWDULD�PDLV�VH�FRQVWLWXLQGR�FRPR�XP�VXMHLWR�GR�GHVHMR��H�TXH�
ID]�HQLJPD�DRV�SDLV���PDV�R�´VXMHLWR�GR�WUDQVWRUQRµ�Mi�HVWi�GLWR�SHOD�OLWHUDWXUD�QHXURSVLTXLiWULFD��

&RPR� EHP� GL]� :HUQHU� ������� S�� ����� TXDQGR� DOHUWD� TXH� ´D� FRQILUPDomR� GHVVHV�
GLDJQyVWLFRV�RFRUUH�DWUDYpV�GH�XVR�GH�WHVWHV�H�SURYDV��HODERUDGRV�GH�WDO�IRUPD�TXH�VHUYHP�SDUD�
WUDQVIRUPDU�HP�VLQDLV�GH�GRHQoD�PDQLIHVWDo}HV�TXH�SRGHP�VHU�QRUPDLV��TXDQGR�VH�FRQVLGHUD�R�
FRQWH[WR�GH�YLGD�GD�FULDQoDµ��'L]HQGR�GH�RXWUD�IRUPD��R�GLDJQyVWLFR�Gi�XP�HVWDWXWR�GH�GRHQoD�jV�
PDQLIHVWDo}HV��VLQWRPDV��TXH�UHYHODP�D�VLQJXODULGDGH�GD�FULDQoD���

6REUH�R�FRQKHFLPHQWR�TXH�DGTXLULUDP�D�UHVSHLWR�GR�WUDQVWRUQR�GR�ILOKR��R�SDL�DILUPD�
TXH�R�7'$�+�SRGH�VHU�SUREOHPD�GH�JHQH�H�DGYLQGR�WDPEpP�GH�XPD�JUDYLGH]�GLItFLO��$SRQWD�
FRPR� XP� GRV� VHXV� SULQFLSDLV� VLQWRPDV� D� IDOWD� GH� FRQFHQWUDomR�� ´D� SHVVRD� QmR� FRQVHJXH� VH�
FRQFHQWUDU�QXPD�FRLVD�Vy��ID]HU�XPD�FRLVD�Vyµ��(VWDV�LQIRUPDo}HV�IRUDP�FROKLGDV�QD�,QWHUQHW�H�
WDPEpP�HP�FRQYHUVD�FRP�RXWUDV�SHVVRDV��$�SVLTXLDWUD�GD�2&$�HPSUHVWRX�SDUD�,UHQH�GRLV�OLYURV�
H�GHX�HVFODUHFLPHQWRV�VREUH�R�SUREOHPD�GR�ILOKR��$�SDUWLU�GR�TXH�OHUDP��RV�SDLV�ID]HP�FUtWLFDV�DR�
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DWHQGLPHQWR� HVFRODU� GDV� FULDQoDV� FRP�1((�� 3DUD� )HOLSH�� WHU� VDODV� SDUD� FULDQoDV� HVSHFLDLV� QDV�
HVFRODV� PXQLFLSDLV� p� ´XPD� ERDµ�� PDV� QmR� DFKD� FHUWR� D� HVFROD� HQJOREDU� VRE� R� DGMHWLYR� GH�
´HVSHFLDOµ�FULDQoDV�FRP�6tQGURPH�GH�'RZQ��KLSHUDWLYDV�HWF��2�SDL�RSLQD�TXH�D�PHWRGRORJLD�GHYH�
VHU�PDLV�GLUHFLRQDGD�SDUD� FDGD� WLSR�GH�GLILFXOGDGH�� DSHVDU�GH� VHU�XPD�´FRLVD�PHLR�GLItFLO�GH� VH�
FRQVHJXLUµ��

)HOLSH� )LOKR�� D� SULQFtSLR�� UHYHOD� WHU� FRQKHFLPHQWR� GR� SULQFLSDO� VLQWRPD� TXH� OKH� p�
DWULEXtGR� �D� LQTXLHWXGH�� H�GD� ILQDOLGDGH�GH� VXDV� FRQVXOWDV� j�SVLTXLDWUD� �´SUD�SDVVDU� D� UHFHLWD�GR�
UHPpGLRµ�� H� RV� HIHLWRV� GD� PHGLFDomR� QD� VXD� FRQGXWD�� LQFOXVLYH� HP� VDOD� GH� DXOD� �´ILFDU� PDLV�
FDOPRµ��� 3RUpP� HYLGHQFLD� GHVDJUDGR� HP� DV� SHVVRDV� IDODUHP� GD� VXD� GLILFXOGDGH�� SRU� FDXVD� GD�
GLVFULPLQDomR� GRV� VHXV� SDUHV�� FRP� TXHP� JRVWD� GH� EULQFDU�� DSHVDU� GD� ´JR]DomRµ��1R� ILQDO� GR�
VHPHVWUH�UHODWD�R�PRWLYR�GDV�VXDV�FRQVXOWDV�j�SVLTXLDWUD��PDV�QmR�UHYHOD�D�ILQDOLGDGH�GH�HOH�WRPDU�
D�PHGLFDomR�TXH�HOD�OKH�UHFHLWD��'HVWD�YH]��QmR�IDORX�GD�´JR]DomRµ�GRV�FROHJDV�GD�YL]LQKDQoD�H�
DWp� DSRQWRX� XP� DPLJR� GD� UXD� TXH� OKH� p� PDLV� SUy[LPR�� )HOLSH� )LOKR� HVWi� FRQVFLHQWH� GD� VXD�
LQTXLHWXGH�H�GD�GLVFULPLQDomR�GDV�RXWUDV�FULDQoDV�H��GH�FHUWD�IRUPD��WHQWD�FDPXIODU�LVWR��

2�FRQKHFLPHQWR�TXH�R�SDL�GHFODUD�VREUH�R�7'$�+�ID]�XPD�EUHYH�UHIHUrQFLD�D�VXD�
HWLRORJLD� H� D� XP� GH� VHXV� VLQWRPDV�� 3HODV� IRQWHV� GH� SHVTXLVD� DSRQWDGDV�� SXGH� SHUFHEHU� D�
FXULRVLGDGH� GH� )HOLSH� SDUD� HQWHQGHU� R� ´WUDQVWRUQRµ� GR� ILOKR� H� R� HPSHQKR� GD� PpGLFD� TXH�
DFRPSDQKD�R�SUp�DGROHVFHQWH�HP�PDQWHU�RV�SDLV� LQIRUPDGRV�H�HVFODUHFLGRV��(VWDV� LQIRUPDo}HV�
WDPEpP�PRVWUDP�R�SRVLFLRQDPHQWR�FUtWLFR�GR�SDL�VREUH�R�DWHQGLPHQWR�HVFRODU�GDV�FULDQoDV�FRP�
1((��TXH��DSHVDU�GH�DSRQWDU�SDUD�D�VHJUHJDomR�H�GLVFULPLQDomR�GDV�FULDQoDV�QR�HVSDoR�HVFRODU��
UHLYLQGLFD�XP�DWHQGLPHQWR�TXH�SULPH�SHODV�VLQJXODULGDGHV�GHVWDV�FULDQoDV��5RWXODU�FRPR�HVSHFLDO��
VHP� DWHQGHU� jV� QHFHVVLGDGHV� GH� FDGD� XPD�� WDPEpP�p�XPD� IRUPD�GH�GLVFULPLQDomR��SRLV� FRPR�
EHP�GLVVH�)HOLSH�� D�SURIHVVRUD�GR� ILOKR�´QHP�VDELD�R�TXH�HUD�KLSHUDWLYLGDGHµ�� DSHVDU�GD�HVFROD�
FRQVLGHUi�OR� ´XP� DOXQR� HVSHFLDOµ�� RX� VHMD�� QmR� WLQKD� FRQKHFLPHQWR� QHP� GR� TXH� HVWDYD� VH�
SDVVDQGR�FRP�R�DOXQR��PDV�Mi�KDYLD�VXEPHWLGR�R�D�XPD�FDWHJRULD���

&RQFRUGR� FRP�0DQWRDQ� �������� TXDQGR� GL]� TXH� R� SURFHVVR� GH� LQFOXVmR� QmR� ID]�
SUHYLVmR�GH�SUiWLFDV�GH�HQVLQR�HVFRODU�GLIHUHQFLDGDV�SDUD�FDGD�WLSR�GH�GHILFLrQFLD�H�RX�GLILFXOGDGH�
GH� DSUHQGL]DJHP�� ´2V� DOXQRV� DSUHQGHP� QRV� VHXV� OLPLWHV� H� VH� R� HQVLQR� IRU�� GH� IDWR�� GH� ERD�
TXDOLGDGH�� R� SURIHVVRU� OHYDUi� HP� FRQWD� HVVHV� OLPLWHV� H� H[SORUDUi� FRQYHQLHQWHPHQWH� DV�
SRVVLELOLGDGHV� GH� FDGD� XPµ�� 0DV� FRQFRUGR� WDPEpP� TXH�� GLDJQRVWLFDU� DV� GLILFXOGDGHV� H�
SRWHQFLDOLGDGHV� GRV� DOXQRV� �VHMD� HOH� FRQVLGHUDGR� HVSHFLDO� RX� QmR� SHOD� HVFROD�� FRPR� SRQWR� GH�
SDUWLGD� �H� QmR�SDUD� FDWHJRUL]Do}HV� H� SRQWR�GH� FKHJDGD�� SDUD� R� SURFHVVR� HQVLQR�DSUHQGL]DJHP��
WDPEpP�p�XPD�PDQHLUD�GH�VH�WUDEDOKDU�QD�HVFROD�LQFOXVLYD��
�
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��������2�UHODFLRQDPHQWR�FRP�VHXV�IDPLOLDUHV�
�

,UHQH��jV�YH]HV��JULWD�H�IDOD�DOWR�FRP�)HOLSH�)LOKR�H�HOH��SRU�VXD�YH]��TXHU�VH�UHODFLRQDU�
FRP� HOD� GR�PHVPR� MHLWR�� $�PmH� GL]� VDEHU� TXH� HVWi� HUUDGD�� WHQWD� VH� FRQWURODU�� PDV� GHSRLV� VH�
HVTXHFH��7HQWD�HQWUDU�HP�DFRUGR�FRP�R�ILOKR��PDV��TXDQGR�HOH�VH�]DQJD��p�SUHFLVR�TXH�DOJXpP�R�
FRQWUROH��DSHVDU�GD�]DQJD�VHU�´YDSW�YXSWµ��2�SDL�p�TXHP�Gi�PDLV�OLPLWH�DR�SUp�DGROHVFHQWH��DSHVDU�
GH�D�FRQYLYrQFLD�VHU�PDLRU�FRP�D�PmH��SRLV�TXDQGR�QRWD�TXH�HOH�IH]�DOJR�GH�HUUDGR��FKDPD�VXD�
DWHQomR�GH�PDQHLUD�PDLV�LQFLVLYD��)HOLSH�REVHUYD�TXH�R�ILOKR�´JRVWD�GH�FRLVD�HUUDGDµ�H�jV�YH]HV��
´DEXVDµ��$�PmH�DFUHVFHQWD�TXH�HOH�QXQFD�HVWi�VDWLVIHLWR�FRP�QDGD��

)HOLSH�)LOKR�H�D�LUPm�EULJDP�PXLWR��PDV�RV�SDLV�DFKDP�TXH�p�SHOR�IDWR�GH�0RUJDQD�
VHU�´SUp�DERUUHFHQWHµ��0DV�R�PHQLQR�JRVWD�PXLWR�GD�LUPm�H�TXHU�HVWDU�SUy[LPR�GHOD��$�PHQLQD�
WDPEpP�JRVWD�H�VH�SUHRFXSD�FRP�R�LUPmR��DSHVDU�GH�QmR�GHL[DU�WUDQVSDUHFHU�RV�VHXV�VHQWLPHQWRV��
GL]� R� SDL�� 2� PHQLQR� WHP� UHODFLRQDPHQWR� SUy[LPR� FRP� GXDV� WLDV� PDWHUQDV�� XPD� GHODV� p� VXD�
PDGULQKD�H�DMXGD�,UHQH�H�)HOLSH�D�FXLGDUHP�GHOH��&RP�DV�RXWUDV�SHVVRDV��´p�D�PHOKRU�SHVVRD�GR�
PXQGR�H�D�SLRU��p�RLWR�RX�RLWHQWDµ��e�FRPXQLFDWLYR��PDV�ILFD�DJUHVVLYR��TXDQGR�FRQWUDULDGR��SRLV�
´HOH� WHP� TXH� ID]HU� R� TXH� HOH� TXHUµ�� 7HYH� XPD� RFDVLmR� HP� TXH� ´TXDVH� TXHEUD� D� ODQFKRQHWH�
WRGLQKDµ�SUy[LPD�D�VXD�FDVD��SRU�GHGX]LU�TXH�DOJXpP�HVWDYD�´PH[HQGR�FRP�0RUJDQDµ���

&RP�DV�FULDQoDV�GD�YL]LQKDQoD��HOH�VH�Gi�EHP��SULQFLSDOPHQWH��FRP�DV�PHQRUHV��PDV�
FRP�&DUOLQKRV��XP�YL]LQKR�TXH�WHP�D�PHVPD�LGDGH�TXH�HOH��HVWi�VHPSUH�HP�DWULWR��&DUOLQKRV�HVWi�
VHPSUH�OKH�´SURYRFDQGRµ�H�Mi�KDYLD�DWp�PDQGDGR�ELOKHWLQKR�SDUD�HOH��OKH�FKDPDQGR�GH�´JRUGRµ�H�
GH�´YHDGRµ��,UHQH�GL]�DR�ILOKR�SDUD�QmR�GDU�LPSRUWkQFLD�D�HVWDV�SURYRFDo}HV��PDV�R�SDL�FRQIHVVD�
TXH�DEUH�R�SRUWmR�H�IDOD��´3RGH�LU��)HOLSH�)LOKR��DUUHEHQWD�µ��&RPR�FRQVHT�rQFLD�GDV�SURYRFDo}HV�
GR�PHQLQR��HOH�Mi�KDYLD�DWLUDGR�SHGUD�HP�GLUHomR�D�VXD�FDVD�H�R�SDL�GR�JDURWR�Mi�TXLV�DUUHPHVVDU�
XPD�FKDYH�GH�IHQGD�HP�GLUHomR�D�)HOLSH�)LOKR��SRU�FDXVD�GH�XPD�EULJD�HQWUH�RV�GRLV��-i�IRL�PXLWR�
UHMHLWDGR� QD� VXD� UXD�� SRLV� RV� YL]LQKRV� QmR� GHL[DYDP�TXH� HOH� DGHQWUDVVH� HP� VXDV� FDVDV�� SRUTXH�
´PH[LD� PXLWRµ� H� TXHEUDYD� RV� EULQTXHGRV� GDV� FULDQoDV�� $Wp� KRMH� DLQGD� FRQWLQXD� TXHEUDQGR� H�
GHVPRQWDQGR�RV�TXH�JDQKD��,UHQH�DFKD�TXH�HOH�ID]�LVVR��SRU�VHU�FXULRVR��2�SDL�DWULEXL�j�LUULWDomR��
SRLV�QHVVHV�PRPHQWRV��SHJD�R�TXH�WHP�QD�PmR�H�DWLUD�QR�FKmR�RX�QD�SDUHGH��PDV�UHOHPEUD�TXH�p�
LQFDSD]�GH�DJUHGLU�DOJXpP�RX�GH�SUHPHGLWDU�SDUD�ID]r�OR��([SOLFD�WDPEpP�TXH�GHSRLV�TXH�)HOLSH�
)LOKR�´H[SORGHµ��VH�DFDOPD���

(P�FDVD��QmR�FRQVHJXH�ILFDU�SDUDGR�SDUD�DVVLVWLU�j�WHOHYLVmR�H�QHP�FRQVHJXH�HVFXWDU�
XPD�P~VLFD� WRGD� H� WDPEpP� QmR� SHUVLVWH� QD� OHLWXUD� GH� XP� OLYUR� GH� KLVWyULDV�� %XUOD� VHPSUH� DV�
RUGHQV� GRV� DGXOWRV� H� Ki� SRXFR� WHPSR�FRPHoRX� D� ´SHJDU�GLQKHLUR� HVFRQGLGRµ�� 6XD�PRWLOLGDGH�
GLPLQXL� VRPHQWH� TXDQGR� HVWi� QD� IUHQWH� GR� FRPSXWDGRU��PDV�PHVPR� DVVLP� WURFD� GH� DWLYLGDGH�
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FRQVWDQWHPHQWH��6HQWH�VH�PRWLYDGR��TXDQGR�RV�DGXOWRV�OKH�LQFXPEHP�GH�DOJXPD�WDUHID��,UHQH�GL]�
TXH� R� ILOKR� VH� SDUHFH�PDLV� FRP� HOD�� SHOR� IDWR� GH� QmR� JRVWDU� GH� OHU� H� QHP� GH� HVWXGDU�� )HOLSH�
DFUHVFHQWD�TXH�R�PHQLQR�KHUGRX�D�VXD�]DQJD��SRLV�p�FRQVLGHUDGR�R�´QHUYRVRµ��R�´HVWRXUDGRµ�GD�
VXD�IDPtOLD��

'HVVH�PRGR��)HOLSH�)LOKR�p�DXWRUL]DGR�D�VHU�DJUHVVLYR�H�´H[SORVLYRµ�SHOR�SDL��3DL�H�
PmH�UHFRQKHFHP�WUDoRV�GH� LGHQWLILFDomR�GR�ILOKR�FRP�HOHV�H� OKH�VHUYHP�GH�HVSHOKR�DWUDYpV�GRV�
VLJQLILFDQWHV�FDUUHJDGRV�GH�DOWR�JUDX�GH�LQWHQVLGDGH�TXH�OKHV�VmR�DWULEXtGRV�H�D�HOH�VmR�GLULJLGRV��
SULQFLSDOPHQWH�SHOR�SDL��+DPDG��������S�������TXDQGR�GLVFRUUH�VREUH�R�SURFHVVR�GH�LGHQWLILFDomR�
GD�FULDQoD�FRP�VHXV�SDLV�H[SOLFD�TXH��
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.$5!#$!&,#)!',0-)5!#$!.6)!$.&0)&78")!"%(,%.("$%&$!/)0)!$%8)%(9)0!,!8,:,!#,!;6&0,!)!'"-!

#$!.$!)..61$"&)0!)!$<$!$!.$!&,0%)0!,=1$&,!#$!.$6!8,:,2! !(0")%*)!/$0($=$!"..,!)&0)>7.!#,.!

."8%"'"()%&$.!#)!)(,<9"#)!?6$!,.!/)".!<9$!0$.$0>)-5!,'$0$($%#,4<9$5!).."-5!,!<$"&,!.,=0$!,!

?6)<!,.!$<$-$%&,.!#)!.6)!/0749".&@0")!>+,!.$!"%.(0$>$0!$!&,-)0!>"#)2!�
1R� ILQDO� GR� VHPHVWUH�� RV� SDLV� GL]HP� TXH� )HOLSH� )LOKR� Mi� DSUHVHQWD� PHOKRUDV� QD�

GLILFXOGDGH�SDUD�OHYDQWDU�FHGR�SDUD�LU�j�HVFROD��PDV�WHP�GLILFXOGDGH�SDUD�LU�j�DXOD�SDUWLFXODU��SRLV�
VHPSUH�TXHU�GRUPLU�PDLV�XP�SRXFR��DOpP�GR�OLPLWH�TXH�D�VXD�PmH�OKH�Gi��

&XULRVDPHQWH��RV�SDLV�DSRQWDP�D�IDFLOLGDGH�GR�ILOKR�SDUD�WRPDU�LQLFLDWLYD�H�UHVROYHU�
SUREOHPDV�HP�FDVD��PDLV�TXH�D� LUPm��(OHV�FLWDP�FRPR�H[HPSOR�R�DFLGHQWH�GH�PRWRFLFOHWD�TXH�
VRIUHX�FRP�R�SDL�H�DV�SURYLGrQFLDV�TXH�R�PHQLQR�WRPRX��SDUD�DYLVDU�D�IDPtOLD�GR�RFRUULGR�H�SDUD�
VHUHP�VRFRUULGRV��0DV��DR�PHVPR�WHPSR�HP�TXH�DSUHVHQWD�HVWD�LQLFLDWLYD��p�LQFDSD]�GH�´GDU�XP�
ODoR�QR�VDSDWRµ��$�PmH�OHPEUD�TXH�WDPEpP�WHP�IDFLOLGDGH�SDUD�OLGDU�FRP�R�FRPSXWDGRU��

&RP�RV�SDLV��RVFLOD�HQWUH�XP�FRPSRUWDPHQWR�PDLV�PDGXUR�H�PDLV� LQIDQWLO��(VWi�VH�
LQWHUHVVDQGR� SRU� GLQKHLUR�� SRU� FDXVD� GRV� MRJRV� QD� ´/DQ�+RXVHµ��&RP� D�PmH�� FRQYHUVD� VREUH�
QDPRUR� H� DLQGD� p� PXLWR� FDULQKRVR�� SRUpP�� FRQWLQXD� FRP� R� FRPSRUWDPHQWR� H[SORVLYR� H��
DWXDOPHQWH��HVWi�IDODQGR�TXH�´YDL�HPERUDµ�H�TXH�´YDL�PRUUHUµ��2�UHODFLRQDPHQWR�FRP�D�LUPm�HVWi�
PHOKRU��GHSRLV�TXH�HOD�SDURX�GH�OKH�HQVLQDU�DV�WDUHIDV��)D]�WXGR�R�TXH�0RUJDQD�OKH�SHGH��SRLV�p�
´DSDL[RQDGRµ� SRU� HOD�� 3RU� VXD� YH]�� D�PHQLQD� OKH� RIHUHFH� GLQKHLUR�� SDUD� TXH� HOH� QmR� ILTXH� OKH�
´YLJLDQGRµ��2�SDL�DFKD�TXH�HOD�FRQVLGHUD�R�LUPmR�´XP�PLFRµ��SRLV�HOH�p�GH�GDU�HVFkQGDOR�HP�VXD�
FRPSDQKLD��

&RP�RV�SHGUHLURV�TXH�HVWmR� ID]HQGR�D� UHIRUPD�GD�FDVD��)HOLSH�)LOKR� WHP�XP�ERP�
UHODFLRQDPHQWR�� LQFOXVLYH� HOH� VH�GLVWUDL� FRP�D�REUD��7HP�XPD�´SDL[mR�GDQDGDµ�SHOR�PHVWUH�GH�
REUDV��PDV�WDPEpP�Mi�IRL�H[SORVLYR�FRP�HOH��
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)HOLSH� )LOKR�� FRP� D� VXD� FRQGXWD� H[SORVLYD�� PRELOL]D� YiULDV� SHVVRDV� GD� IDPtOLD��
LQFOXVLYH� DV� TXH� QmR� ID]HP� SDUWH� GR� Q~FOHR� SULQFLSDO�� $SUHVHQWD� FRPSRUWDPHQWR� UHJUHGLGR��
TXDQGR�VH�VHQWH�DPHDoDGR�H�FRQWUDULDGR��$�UHJUHVVmR !��GL]�)UHXG����������������p�XP�UHWRUQR�D�
XPD�IDVH�DQWHULRU�GR�GHVHQYROYLPHQWR��(OD�VH�FRQVWLWXL�QXPD�PDQHLUD�PDLV�LQIDQWLO�GH�H[SUHVVmR�
TXH�R�VXMHLWR�EXVFD��SDUD�HVFDSDU�H�VH�VHQWLU�PDLV�VHJXUR�GDV�VLWXDo}HV�TXH�R�DIOLJHP��

�
������ $�HVFROD�GH�)HOLSH�)LOKR��

�
)HOLSH�)LOKR�HQWURX�SDUD�D�HVFROD�SRU�YROWD�GH�GRLV�DQRV�H�Mi�´SHUHJULQRXµ�SRU�TXDWUR��

7HYH�GLILFXOGDGH�QR�SURFHVVR�GH�DOIDEHWL]DomR��DSUHVHQWRX�LQTXLHWXGH��QmR�FRQVHJXLD�DFRPSDQKDU�
D�FODVVH��HUD�´R�PDLV�DWUDVDGRµ�H�DV�SURIHVVRUDV�ID]LDP�PXLWD�´UHFODPDomRµ��$WXDOPHQWH��HVWXGD�QD�
(VFROD�0XQLFLSDO� ´3URI�� 5XL�*RPHVµ�� H�� DWp� SRXFR� WHPSR�� IUHT�HQWDYD� D� 6DOD� GH� 5HFXUVR� GD�
(VFROD�0XQLFLSDO�´(VWDomR�GDV�)ORUHVµ��DPELHQWH�RQGH�´QmR�DJ�HQWDUDP�HOHµ��QD�FODVVH�GH�HQVLQR�
UHJXODU��

$�´3URI��5XL�*RPHVµ�VH�ORFDOL]D�QXP�EDLUUR�FRQVWLWXtGR�GH�FRQMXQWRV�KDELWDFLRQDLV�H�
)HOLSH� )LOKR� HVWi� DOL� GHVGH� D� VHJXQGD� VpULH�� RFDVLmR� HP� TXH� D� HVFROD� IRL� LQDXJXUDGD�� 7HP�ERD�
HVWUXWXUD�ItVLFD�� LQFOXVLYH�FRP�DGDSWDo}HV�H�DFHVVRV�SDUD�DOXQRV�FRP�1((��$WHQGH������DOXQRV�
GD��"��D��"��VpULH�GR�(QVLQR�)XQGDPHQWDO�DSUR[LPDGDPHQWH��HP�WUrV�WXUQRV��LQFOXLQGR�DV�FODVVHV�
GR� (-$� �(GXFDomR� GH� -RYHQV� H� $GXOWRV�� H� XPD� &ODVVH� (VSHFLDO�� 2V� DOXQRV� VmR� ILOKRV� GH�
RSHUiULRV�� IXQFLRQiULRV� S~EOLFRV� H� SHVVRDV� TXH� WUDEDOKDP� HP� ´FDVD� GH� IDPtOLDµ�� 6HJXQGR� D�
GLUHWRUD��Ki�XPD�GHPDQGD�GH�DOXQRV�RULXQGRV�GDV�HVFRODV�SDUWLFXODUHV�WDPEpP���

6XD�GLUHWRUD��&OpD��WHP��DSUR[LPDGDPHQWH�����DQRV��p�OLFHQFLDGD�HP�3HGDJRJLD��SRVVXL�
PDLV� GH� ��� DQRV� GH� PDJLVWpULR�� +i� ��� DQRV�� H[HUFH� D� IXQomR� GH� GLUHWRUD� H� GHVGH� ����� HVWi�
GLULJLQGR�D�HVFROD�H�GL]�JRVWDU�GR�WUDEDOKR�SHGDJyJLFR�PDLV�TXH�GR�DGPLQLVWUDWLYR��1D�HVFROD��Ki�
XP� FRRUGHQDGRU� SHGDJyJLFR� SDUD� FDGD� WXUQR�� SDUD� DFRPSDQKDU� R� WUDEDOKR� GH� FODVVH�� (OHV�
SDUWLFLSDP�GH�FXUVRV�GH�IRUPDomR�FRQWLQXDGD��RIHUHFLGRV�SHOD�6(0('��6HFUHWDULD�0XQLFLSDO�GH�
(GXFDomR���SHULRGLFDPHQWH�H��QHVWDV�RFDVL}HV��p�&OpD�TXHP�DVVXPH�WHPSRUDULDPHQWH�R�WUDEDOKR�
SHGDJyJLFR���

(GVRQ��R�FRRUGHQDGRU�SHGDJyJLFR�GR�WXUQR�GH�)HOLSH�)LOKR��WHP��DSUR[LPDGDPHQWH��
���DQRV�H�PDLV�GH����GH�PDJLVWpULR��6XD�IRUPDomR�GHVGH�R�(QVLQR�0pGLR�p�QD�iUHD�GH�HGXFDomR��p�
SHGDJRJR� H� SyV�JUDGXDGR� HP� 3VLFRSHGDJRJLD�� PDV� WDPEpP� p� EDFKDUHO� HP� $GPLQLVWUDomR� GH�
                                                 
 !

 !"#$ %&'%&""() "& $*%)+,-$%,$ .) /0& 1%&0. 23$-)0 .&  !" !##$%& '!()% *+ 4) $2%5"2,-) /0& 6&7 &- 898:; 4) "&0 

#%$<$=3) ")<%& ,& -.'! ) !'*/$%& 0%#& #%.1%# >89??@; /0& "&%,$ 0-$ %&'%&""() &- %&=$A() $) )<B&#); &- %&=$A() C 6$"& 
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(PSUHVDV�� 3DUDOHOR� j� IXQomR� GH� FRRUGHQDGRU�� H[HUFH� D� GH� SURIHVVRU� GH� 0DWHPiWLFD� GH�
DGROHVFHQWHV� H� DGXOWRV� QRXWUD� HVFROD� H� GL]� TXH� WUDEDOKDU� FRP� IDL[DV� HWiULDV� GLIHUHQWHV� H� HP�
IXQo}HV�GLIHUHQWHV�QD�HVFROD�OKH�DMXGD�D�WHU�XPD�YLVmR�PDLRU�GH�WRGR�R�SURFHVVR�H�GDV�GLIHUHQoDV�
GH�FDGD�QtYHO�GH�HQVLQR��(OH�DVVLP�HQXPHURX�DV�VXDV�IXQo}HV�GH�FRRUGHQDGRU�SHGDJyJLFR��

 !!!"# $%&'($)*$'+),&# -+# %&'(&.,$'+),&# -&# $/0)&1# $# 20+3,4&# -$# (.5(.6$# 6)%/034&1#

%&'&#&3#$/0)&3#+#&3#(.&7+33&.+3#+3,4&#3+#-+3+)8&/8+)-&1#8&%9#,+'#$:#$:#$#(.5(.6$#

20+3,4&# -&# .+)-6'+),&1# 3$;+.# +'# 20+# )<8+/# &# $/0)&# +3,=1# 20$/# $# 30$# 7$3+1# +/+# ># (.>?

36/=;6%&1#+/+#>#36/=;6%&1#+/+# ,=#$8$)@$)-&1#+/+#)4&#,=1#(&.20+#)4&#$8$)@$1#&#20+#$#A+),+#

(&-+#7$B+.!!!#CDEFGH����
6REUH� D� PHWRGRORJLD� GH� HQVLQR� GD� HVFROD�� (GVRQ� GL]� TXH� WHP� FRORFDGR� SDUD� RV�

SURIHVVRUHV�TXH�XPD�GDV�FRLVDV�TXH�DFKD�PDLV�LPSRUWDQWH�p�D�FRQWH[WXDOL]DomR�GRV�FRQWH~GRV��D�
SDUWLU�GR�GLD�D�GLD�GR�DOXQR��'LVVH�TXH��D�SDUWLU�GD�PHWRGRORJLD�TXH�OHYD�HP�FRQWD�D�H[SHULrQFLD�
GR�DOXQR��Ki�YiULRV�UHFXUVRV�GLGiWLFRV�QD�HVFROD�H�TXH�WDPEpP��RV�DOXQRV�FRQIHFFLRQDP�RV�VHXV��
SRLV�DVVLP�HOHV�´SDVVDP�D�GDU�XPD�LPSRUWkQFLD�PDLRU�jTXHOH�PDWHULDOµ��

$SHVDU� GH� DV� GHFODUDo}HV� GH�(GVRQ� FRQWHUHP� HOHPHQWRV� SUiWLFRV� GD� VXD� URWLQD� GH�
WUDEDOKR�H�D�UHVSHLWR�GD�PHWRGRORJLD�GD�HVFROD��HVWDV�GHFODUDo}HV�FDUHFHP�GH�HOHPHQWRV�WHyULFRV�H�
VLVWHPiWLFRV�TXH�� MXQWDPHQWH� FRP�RV�SUiWLFRV�� HYLGHQFLHP�FRP�SURSULHGDGH�R� VHX� WUDEDOKR�H�D�
SURSRVWD�PHWRGROyJLFD�HVFRODU��

-XGLWK�IRL�D�SURIHVVRUD�GD�VHJXQGD�VpULH�GH�)HOLSH�)LOKR��(OD�VH�DSUR[LPD�GRV����DQRV��
p� OLFHQFLDGD�HP�3HGDJRJLD�H�SRVVXL�PDLV�GH����DQRV�GH�DWXDomR�QR�PDJLVWpULR��-i�WUDEDOKRX�HP�
HVFRODV� SDUWLFXODUHV� H� Ki� ��� DQR� HVWi� QD� ´3URI�� 5XL� *RPHVµ�� -XGLWK� GL]� TXH�� TXDQGR� RV�
SURILVVLRQDLV�OKH�SHUJXQWDP�TXDO�D�OLQKD�PHWRGROyJLFD�XWLOL]DGD�SRU�HOD��UHVSRQGH��

 !!!"#$#)&33$#'+,&-&/&A6$#>I#$#%.6$)@$#7$/$1#)53# /+8$'&3#$#%.6$)@$#3+.#%.<,6%$1# ,$/8+B#0)3#

6),+)367620+'#'$63#633&#-&#20+#&0,.&31#$,>#(&.20+#$/A0)3#J=#$;3&.8+.$'#%&'&#,.$;$/*$.#

$#%.6$)@$#+#&0,.&3#$6)-$#+3,4&#;03%$)-&#633&1#+),+)-+0K#D),4&#+0#$%*&#20+#>#$336'1#&#

$/0)&#+/+#,+'#20+#7$/$.1#+/+#)4&#>#36'(/+3'+),+#0'#&;J+,&#20+#$#A+),+#8$6#-+(&36,$)-&1#

%&'&#-6B#L$0/&#M.+6.+1#0'$#+-0%$@4&#;$)%=.6$1#'$3#+/+#>#0'#3+.#20+#%&)3,.561#J=#,+'#

$/A&#(.>86&#)+/+#+#$#A+),+#/+8$#$#%.6$)@$#$#%&)3,.06.#&0,.&3#%&)%+6,&31#20+#+/$#$6)-$#)4&#

%&)3+A060#CNOEPQRS!#�
$�SURIHVVRUD�Gi�LQGtFLRV�GH�TXH�R�WUDEDOKR�HP�FODVVH�p�SDXWDGR�QXPD�HSLVWHPRORJLD�

TXH� Yr� R� FRQKHFLPHQWR� FRPR� XPD� FRQVWUXomR� H� R� DOXQR� FRPR� VXMHLWR� DWLYR� QHVWH� SURFHVVR��
3URYDYHOPHQWH�� HVWi� WHQWDQGR� GHVFUHYHU� XPD� PHWRGRORJLD� GH� HQVLQR� TXH� WHP� FRPR� EDVH� R�
FRQVWUXWLYLVPR�SLDJHWLDQR��

&OpD�DFUHVFHQWD�TXH�D�HVFROD�SULRUL]D�PHVPR�´D�TXHVWmR�GRV�GLUHLWRV�GD�FULDQoDµ��1R�
UHFUHLR�� Ki� R� SURMHWR� ´5iGLR�UHFUHLRµ� FULDGR� SHOR� FRRUGHQDGRU� SDUD� FULDQoDV� H� SURIHVVRUHV�
HQYLDUHP�PHQVDJHQV�XQV�SDUD�RV�RXWURV��Ki�EULQTXHGRV�TXH�OHYDP�DV�FULDQoDV�D�WHUHP�´XP�SRGHU�
GH�FRQFHQWUDomRµ�H�HYLWDU�DFLGHQWHV��H�WDPEpP�Ki�P~VLFD�´SDUD�TXHP�TXHU�GDQoDUµ��$OpP�GLVVR��
DV� SHVVRDV� GD� HVFROD� ´RULHQWDP� H� ID]HP� FDULQKR� QRV� DOXQRVµ�� DFUHVFHQWD� -XGLWK�� $V� DWLYLGDGHV�
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GHVHQYROYLGDV�GXUDQWH�R�UHFUHLR�IRUDP�FULDGDV�SDUD�DFDEDU�FRP�D�YLROrQFLD�TXH�D�HTXLSH�REVHUYRX�
TXH�KDYLD�QHVWH�PRPHQWR�H��QHOH��WRGDV�DV�SHVVRDV�GD�HVFROD�VH�HQYROYHP��

'LUHWRUD�� FRRUGHQDGRU� H� SURIHVVRUD� GHVFUHYHP� D� SURSRVWD�PHWRGROyJLFD� GD� HVFROD�
FDGD� XP� D� VHX� PRGR�� SULRUL]DQGR� RV� HOHPHQWRV� SUiWLFRV� HP� GHWULPHQWR� GRV� WHyULFRV� H�
VLVWHPiWLFRV�� (VWD� IRUPD� GH� SHQVDU� D� HVFROD� SRGH� VH� FRQVWLWXLU� QXP� GRV� HQWUDYHV� SDUD� R�
YHUGDGHLUR�SURFHVVR�GH�LQFOXVmR�GRV�DOXQRV�QD�HVFROD��&RPR�EHP�IDOD�0DQWRDQ��������S�������

 !"#$%!&'!()%"'**%)'*!"+,&#-',$#)'-!*+#*!().$/0#*!'!*'+*!#)1+-',$%*!('&#121/0%*!,%!

*',*%!0%-+-!&/"/0+3$#!#!'4(3/0#56%!&%*!()%73'-#*!&'!#()',&/8#1'-9!:*$#!&/"/0+3&#&'!

(%&'! -+&#)! %! )+-%! &#! $)#;'$2)/#! '*0%3#)! &'! #3+,%*! <+'=! -+/$#*! >'8'*=! *6%!

',0#-/,?#&%*! /,&'>/&#-',$'! (#)#! -%&#3/&#&'*! &%! ',*/,%! '*('0/#3! '! %+$)#*! %(5@'*!

*'1)'1#$/>#*!&'!#$',&/-',$%!'&+0#0/%,#39!�
$� GLUHWRUD� GL]� TXH� D� HVFROD� HVWi� VHQGR� PXLWR� SURFXUDGD� SHOD� FRPXQLGDGH� H� TXH��

DSHVDU�GH� WHU�XP�DQH[R�QR�EDLUUR�� DV�SHVVRDV�TXH�SURFXUDP�R�HVWDEHOHFLPHQWR�SDUD�PDWULFXODU�
VHXV� ILOKRV�QmR� HVWmR� DFHLWDQGR� LU�SDUD� Oi�� SRU� DFKDUHP�TXH� p�GLIHUHQWH�R� IXQFLRQDPHQWR�GHVWD�
XQLGDGH�HP�UHODomR�DR�GD�XQLGDGH�SULQFLSDO��3RU�LVVR�HOD�WHP�D�SUHRFXSDomR�GH�H[LJLU�TXH�HVWDV�
FODVVHV�DQH[DV�WHQKDP�D�PHVPD�TXDOLGDGH�GD�HVFROD��SDUD�TXH�RV�SDLV�QmR�ILTXHP�GHFHSFLRQDGRV���

$� HVWUXWXUD� H� IXQFLRQDPHQWR� GD� QRYD� HVFROD� GH�)HOLSH�)LOKR�� D� SULQFtSLR�� SDUHFHP�
IDYRUHFHU� R� SURFHVVR� HQVLQR�DSUHQGL]DJHP�� LQFOXVLYH� RV� GLVFXUVRV� GD� GLUHWRUD�� SURIHVVRUD� H� GR�
FRRUGHQDGRU�GHPRQVWUDP�R�]HOR� FRP�D�HVFROD��R�FXLGDGR�FRP�DV�FULDQoDV�� DSHVDU�GH� WUD]HUHP�
SRXFRV� HOHPHQWRV� WHyULFRV� TXH� VLUYDP� GH� VXSRUWH� SDUD� D� UHIOH[mR� VREUH� DV� DWLYLGDGHV� TXH� VmR�
GHVHQYROYLGDV�GHQWUR�H�IRUD�GD�VDOD�GH�DXOD��3DUWLFXODUPHQWH��DV�DWLYLGDGHV�RIHUHFLGDV�jV�FULDQoDV�
QR�UHFUHLR��PH�FKDPDP�DWHQomR�SHOD�RSRUWXQLGDGH�TXH�p�RIHUHFLGD�D�HODV�GH�VH�LQWHJUDUHP�QXP�
DPELHQWH�SUD]HURVR�GR�MRJR��GD�GDQoD�H�GD�FRPXQLFDomR��0XVJURYH������"��S�������DOHUWD�TXH�´e�
GHYHU� GD� ERD� HVFROD� HQFRQWUDU� RXWUDV� PRWLYDo}HV� ²� TXH� QmR� DSHQDV� DV� HOHYDGDV� H[LJrQFLDV� H�
H[SHFWDWLYDV�GH�ILJXUDV�GH�DXWRULGDGH�²�SDUD�D�UHDOL]DomR�GR�LQGLYtGXR��PRWLYDo}HV�TXH�H[SULPDP�
PDLV�R�VHQWLPHQWR�GH�SUD]HU�GD�FULDQoD�GR�TXH�VHX�VHQWLPHQWR�GH�FXOSDµ��

2�FRQWDWR�TXH�D�HVFROD�WHP�FRP�RV�SDLV�p�DWUDYpV�GH��UHXQL}HV��FRQWDWRV�QD�HQWUDGD�H�
QD�VDtGD�GR�WXUQR��FRQWDWRV�FRP�D�SURIHVVRUD�QD�SRUWD�GD�VDOD�GH�DXOD��HYHQWRV��IHVWDV��DEHUWXUDV�H�
FXOPLQkQFLD� GH� SURMHWRV�� DXOD� LQDXJXUDO� HWF��� H� LQIRUPDWLYRV� LPSUHVVRV� H� HVFULWRV� QD� DJHQGD�GR�
DOXQR�H�DWp�YLVLWDV�GRPLFLOLDUHV��1RV�GLDV�GH�UHXQL}HV�H�HYHQWRV��Ki�XPD�SUHVHQoD�PDFLoD�GRV�SDLV��
PHVPR�QR�WXUQR�GRV�DOXQRV�PDLRUHV��GL]�D�GLUHWRUD��(GVRQ�HQIDWL]D�TXH�DV�SRUWDV�´HVWmR�DEHUWDV�
SDUD�HOHVµ�H�TXH�D�HVFROD�WHP�TXH�FRPHoDU�D�ID]HU�GH�VHX�HVSDoR�XP�OXJDU�DJUDGiYHO�SDUD�D�IDPtOLD�
H�QmR�Vy�R�OXJDU�TXH�UHFHEHP�UHFODPDo}HV�GRV�VHXV�ILOKRV���

(GVRQ�WHP�UD]mR�DR�ID]HU�WDO�SURSRVWD��SRLV�R�IDWR�GH�D�HVFROD�VHU�XP�HVSDoR�RQGH�RV�
SDLV�Vy�WRPDP�FRQKHFLPHQWR�GH�GLILFXOGDGHV�GRV�ILOKRV��PXLWDV�YH]HV��VH�WRUQD�XP�GRV�PRWLYRV�
SDUD�TXH�HOHV� VH�DXVHQWHP�GHVWH�FRQWH[WR��6]LPDQVNL� �������S������GL]�TXH�HP�EDLUURV�GH�EDL[D�
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UHQGD�GD�FLGDGH�GH�6mR�3DXOR��RV�SDLV�GL]HP�TXH�´V�YH]HV��QmR�YmR�SDUD�QmR�RXYLU�RV�SUREOHPDV�
TXH�VHXV�ILOKRV�HVWmR�FDXVDQGR�QD�HVFROD�RX�VXDV�GLILFXOGDGHVµ��$�DXWRUD�GL]�TXH�p�LPSRUWDQWH�QR�
UHODFLRQDPHQWR� HVFROD�IDPtOLD� ´XP� FOLPD� GH� UHVSHLWR� P~WXRµ� TXH� IDYRUHoD� D� FRQILDQoD� H� D�
FRPSHWrQFLD��SHOD�GHOLPLWDomR�FODUD�GRV�kPELWRV�GH�DWXDomR�GH�FDGD�XPD�GHVWDV�LQVWLWXLo}HV��

2�UHODFLRQDPHQWR�FRP�RV�SDLV�GDV�FULDQoDV�FRP�1((�p�R�PHVPR�TXH�FRP�RV�SDLV�
GDV�FULDQoDV�´GLWDV�QRUPDLVµ��GL]�(GVRQ��7DQWR�RV�SDLV�FRPR�HVVDV�FULDQoDV�HVWmR�VHPSUH�MXQWRV�
GXUDQWH� RV� HYHQWRV� FRP� RV� GHPDLV�� PDV� VmR� SURPRYLGDV� UHXQL}HV� HVSHFtILFDV� SHOD� HTXLSH� GH�
(GXFDomR�(VSHFLDO�GD�6(0('�FRP�HOHV��SDUD�WUDWDU�GDV�VXDV�GLILFXOGDGHV�H�GR�UHODFLRQDPHQWR�
IDPLOLDU�� FRP�R�REMHWLYR�GH�SURPRYHU�PDLV� UDSLGDPHQWH�R�GHVHQYROYLPHQWR�GR�DOXQR�HVSHFLDO��
(VWD� HTXLSH� WDPEpP� DX[LOLD� QR� GLDJQyVWLFR� LQWHUGLVFLSOLQDU� GHVWDV� FULDQoDV�� (VWH� GLDJQyVWLFR� p�
IHLWR� FRQMXQWDPHQWH� FRP�SDLV�� SURILVVLRQDLV�GD� HVFROD� H� HTXLSH�GD�6(0('��2�UHODFLRQDPHQWR�
FRP�D�IDPtOLD�GRV�´DOXQRV�LQFOXVRVµ��VHJXQGR�-XGLWK��p�GLIHUHQWH�GRV�GHPDLV�VRPHQWH�TXDQGR�D�
SURIHVVRUD�REVHUYD�DOJXPD�PXGDQoD�GH�FRPSRUWDPHQWR�GHVVHV�DOXQRV��1HVWH�FDVR��RV�SDLV�VmR�
DWHQGLGRV�GH�PDQHLUD�GLIHUHQFLDGD��

3DUHFH� TXH�R�SHVVRDO�GD� HVFROD� UHFHLD�GL]HU�TXH� DOJXQV�SDLV� H� DOXQRV� UHFHEHP�XPD�
DWHQomR� GLIHUHQFLDGD�� SRU� DFKDU� TXH� HVWH� WUDWDPHQWR� VH� FDUDFWHUL]D� FRPR� ´GLVFULPLQDomR� H�
H[FOXVmRµ�� 3HOR� FRQWUiULR�� XPD� HVFROD� LQFOXVLYD� VDEH� GLVFHUQLU� R� PRPHQWR� GH� ´LJXDODUµ� H� GH�
´GLIHUHQFLDUµ� GH� DFRUGR� FRP� DV� QHFHVVLGDGHV� H� VLQJXODULGDGHV� GH� FDGD� XP�� e� QD� GLDOpWLFD�
LJXDOGDGH�GLIHUHQoD�TXH��GR�PHX�SRQWR�GH�YLVWD��VH� ORFDOL]D�D� LQFOXVmR��&RPR�EHP�GLVVH�6DQWRV�
��������TXDQGR�HVFODUHFH�VREUH�R�´XQLYHUVDOLVPR�TXH�TXHUHPRV�KRMHµ��
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6HJXQGR�(GVRQ��HVWH�FRQWDWR�´HVFROD�SDLVµ�VH�WRUQD�DLQGD�PDLV�IiFLO��SRUTXH�RV�SDLV�
GDV�FULDQoDV�GD� VDOD�HVSHFLDO��SRU�H[HPSOR��VmR�RV�HQFDUUHJDGRV�GH�GHL[DU�H�EXVFDU�RV� ILOKRV�QD�
HVFROD�GLDULDPHQWH��QD�PDLRULD�GDV�YH]HV��+i�FDVRV�HP�TXH�D�FULDQoD�FRP�1((�p�DFRPSDQKDGD�
SRU�XPD�SHVVRD�FRQWUDWDGD�SHOD�SUySULD�IDPtOLD��TXH�D�DX[LOLD�QD�VXD�ORFRPRomR��

$� SDUWLU� GDV� REVHUYDo}HV�� QR�SULPHLUR� GLD� GH� DXOD�� SHUFHEL� R� HVIRUoR�GD� HTXLSH� GD�
HVFROD�HP�UHFHEHU�EHP�RV�DOXQRV�H�VXDV�IDPtOLDV��+RXYH�SUHVHQoD�VLJQLILFDWLYD�GRV�IDPLOLDUHV��PDV�
D�UHFHSomR��DSHVDU�GH�LQWHUHVVDQWH��DSUHVHQWDomR�GH�SHoD�GH�WHDWUR�H�IDOD�GD�GLUHWRUD���VH�HVWHQGHX�
DOpP�GR�WHPSR�GH�PRWLYDomR�GRV�DOXQRV�H�HVWHV�FRPHoDUDP�D�VH�GLVSHUVDU��2�DPELHQWH�HVFRODU�
SDUHFHX� VHU� RUJDQL]DGR� HP� UHODomR� DR� VHX� HVSDoR� H� UHFXUVRV� ItVLFRV�� DOpP� GH� R� SHVVRDO� WHU�
GHPRQVWUDGR�R�HQYROYLPHQWR�FRP�RV�DOXQRV��3RUpP��SHUFHEL�TXH�DV�SHVVRDV�EHLMDYDP�H�WRFDYDP�
DV� FULDQoDV� FRP� H[DJHUR�� FRQIXQGLQGR� FDULQKR� FRP� FDUtFLDV� H� WDPEpP� DSUHVHQWDUDP�
FRPSRUWDPHQWRV�FRQWUDGLWyULRV��DOJXQV�IXQFLRQiULRV�GD�HTXLSH�DGPLQLVWUDWLYD�WUDWDUDP�RV�DOXQRV�
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FRP�ULVSLGH]�H�JURVVHULDV��FKDPDQGR�D�DWHQomR�HP�WRP�GH�YR]�EDVWDQWH�DOWR�H�H[SRQGR�RV�GLDQWH�
GRV�FROHJDV��$�HVFROD��DSHVDU�GH�WHU�ERD�HVWUXWXUD��DSUHVHQWRX�XP�IXQFLRQDPHQWR�TXH�DLQGD�QmR�
DWHQGLD�DOJXPDV�QHFHVVLGDGHV�EiVLFDV�GRV�DOXQRV�H�SURIHVVRUHV��IDOWD�GH�PDWHULDO�SDUD�DV�DXODV�GH�
(GXFDomR�)tVLFD��EDQKHLURV�WUDQFDGRV��GLILFXOWDQGR�R�DFHVVR�GRV�DOXQRV��GLILFXOGDGH�SDUD�PDQWHU�
FRQWDWR� FRP� D� IDPtOLD� HP� FDVR� GH� DGRHFLPHQWR� GR� DOXQR�� SRU� H[HPSOR��� 3RU� RXWUR� ODGR��
UHDOPHQWH��DV�DWLYLGDGHV�TXH�HUDP�RIHUHFLGDV�jV�FULDQoDV�QD�KRUD�GR�UHFUHLR��P~VLFD��GDQoD��MRJRV��
ID]LDP�FRP�TXH�VH�LQWHJUDVVHP��DSUHQGHVVHP�D�EULQFDU��GHVSUHQGHVVHP�HQHUJLD�VHP�VH�PDFKXFDU��
$V�FULDQoDV�GD�FODVVH�HVSHFLDO�SDUHFHUDP�HVWDU�LQWHJUDGDV�QHVVHV�PRPHQWRV�WDPEpP��
�
�������� )HOLSH�)LOKR�QD�HVFROD�
�

1R� LQtFLR�GR�VHPHVWUH��RV�SDLV�GL]HP�TXH��QD�HVFROD��)HOLSH�)LOKR�VH�UHODFLRQD�FRP�
´WRGR�PXQGRµ�H�WRGRV�JRVWDP�GHOH��SRUpP�QmR�HVWDEHOHFH�XP�UHODFLRQDPHQWR�PDLV�SUy[LPR�FRP�
QHQKXPD�FULDQoD�� -i� WHYH�PXLWRV�FRQIOLWRV�FRP�RV�SURIHVVRUHV�GDV�RXWUDV�HVFRODV��SRU�FDXVD�GH�
VXDV�FULVHV�GH�DJUHVVLYLGDGH�TXH�VmR�GHVHQFDGHDGDV�SRU�XP�VLPSOHV�´VHJXUDU�R�EUDoRµ��,QFOXVLYH��
XPD�GH�VXDV�DQWLJDV�SURIHVVRUDV�Mi�TXLV�OKH�EDWHU��-XGLWK��D�SURIHVVRUD�GD�VHJXQGD�VpULH�Mi�FRQWHYH�
D�VXD�DJUHVVLYLGDGH�URODQGR�VH�QR�FKmR�FRP�HOH��SDUD�PRVWUDU�OKH�TXH�HUD�PDLV�IRUWH�ILVLFDPHQWH�H�
TXH��SRU�LVVR�KRMH��R�PHQLQR�´p�ORXFR�H�DOXFLQDGR�SRU�HODµ��GL]�R�SDL��2V�SDLV�FRQFOXHP�TXH�R�TXH�
PDLV� SUHMXGLFD� R� ILOKR� QR� UHODFLRQDPHQWR� FRP� DV� SHVVRDV� p� R� IDWR� GH� HOH� VHU� ´H[SORVLYRµ� H�
´FXULRVRµ�H�GH�QmR�VDEHU�FRQWURODU�HVWD�´H[SORVmRµ��(P�UHODomR�DRV�FRQWH~GRV�HVFRODUHV��)HOLSH�
)LOKR�DSUHVHQWD�PDLV�GLILFXOGDGHV�QDV�DWLYLGDGHV�GH�OHLWXUD��SHOD�VXD�IDOWD�GH�FRQFHQWUDomR��MXVWLILFD�
D�PmH���

1R�ILQDO�GR�VHPHVWUH��,UHQH�H�)HOLSH�GL]HP�TXH�DV�GLILFXOGDGHV�GR�ILOKR�´VmR�PDLV�GD�
SDUWH� GR� FROpJLRµ�� GLILFXOGDGH� SDUD� WUDQVFUHYHU� GR� TXDGUR�� SRLV� WDO� DWLYLGDGH� OKH� H[LJH� PDLV�
FRQFHQWUDomR��H[SOLFD�R�SDL��(P�FRQWUDSDUWLGD�� WHP�IDFLOLGDGH�SDUD�SDUWLFLSDU�RUDOPHQWH�GD�DXOD��
(P�UHODomR�DRV�FRQWH~GRV�HVFRODUHV��D�PmH�REVHUYD�TXH�HVWi�WHQGR�GLILFXOGDGH�HP�WRGRV�HOHV�H�
DYDOLD� TXH� R� VHX� GHVHPSHQKR� HP� ����� IRL� PHOKRU�� 2� SDL� DWULEXL� HVWDV� GLILFXOGDGHV� j�
´FRQWUDGLomRµ�TXH�HOH�HVWi�YLYHQGR��SHUFHEH�TXH�HVWi�FUHVFHQGR��PDV�QmR�FRQVHJXH�´DVVLPLODUµ�DV�
PXGDQoDV��

1D� 6DOD� GH� 5HFXUVR� GD� (VFROD� ´(VWDomR� GDV� )ORUHVµ� FKXWRX� D� SURIHVVRUD� H� HOD�
UHYLGRX�OKH� R� FKXWH�� $� GLUHWRUD� LQWHUIHULX� GH� PDQHLUD� DJUHVVLYD� QR� FRQIOLWR�� GHVUHVSHLWDQGR� R�
PHQLQR�H�HOH�WDPEpP�D�HQIUHQWRX��(VWH�DFRQWHFLPHQWR�IRL�PRWLYR�SDUD�RV�SDLV�HQFHUUDUHP�HVWH�
WLSR�GH�DWHQGLPHQWR��(P�UHODomR�j�QRYD�SURIHVVRUD�SDUWLFXODU�� Mi�KDYLD�FRPHQWDGR�HP�FDVD�TXH�
HUD�´EUDEDµ�H�HVWi�UHVLVWLQGR�LU�D�VXD�FDVD���
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1D� (VFROD� ´3URI�� 5XL� *RPHVµ�� WRGR� PXQGR� FRQWLQXD� JRVWDQGR� GH� )HOLSH� )LOKR��
GHFODUDP� RV� SDLV�� SRLV� WHP� ERP� UHODFLRQDPHQWR� DWp� FRP� D� QDPRUDGD� GR� FRRUGHQDGRU�� (OH�
FRVWXPD�VHQWDU�VH�QR�VHX�FROR�H�EHLMi�OD��7DPEpP�WHP�ERP�UHODFLRQDPHQWR�FRP�5RViULR��D�DWXDO�
SURIHVVRUD��H�FRVWXPD�IDODU�FRP�HOD�DR�WHOHIRQH��PDV��YH]�SRU�RXWUD��ILFD�LUULWDGR�H�OKH�[LQJD�HP�
FDVD��SHOR� IDWR�GH� HOD�SDVVDU�PXLWDV� WDUHIDV��3DUWLFLSD�GRV�HYHQWRV�GD�HVFROD�� ID]HQGR�SDUWH�QRV�
Q~PHURV�H�DMXGDQGR�QRV�SUHSDUDWLYRV��

1HP� p� SUHFLVR� GL]HU� R� TXDQWR� R� SHVVRDO� GD� (VFROD� ´(VWDomR� GDV� )ORUHVµ� HVWi�
GHVSUHSDUDGR� SDUD� LQWHUDJLU� FRP� DOXQRV� FRPR� )HOLSH� )LOKR� H� FRP� RV� GHPDLV�� &RP� R� ~OWLPR�
DFRQWHFLPHQWR��ILQDOL]DUDP�R�SURFHVVR�GH�H[FOXVmR�GR�PHQLQR��LQLFLDGR�TXDQGR�HOH�IRL�LPSHGLGR�
GH� IUHT�HQWDU� D� VDOD� GH� HQVLQR� UHJXODU�� 1D� (VFROD� ´3URI�� 5XL� *RPHVµ�� DSHVDU� GR� ERP�
UHODFLRQDPHQWR� FRP�R� SHVVRDO�� DV� GLILFXOGDGHV� QD� UHDOL]DomR� GDV� DWLYLGDGHV� H� QD� DSUHQGL]DJHP�
SHUVLVWHP��
�
�������� ,QWHUYHQo}HV�GD�HVFROD�H�GD�IDPtOLD�

�
1R� LQtFLR�GR�VHPHVWUH��RV�SDLV�GL]HP�TXH��TXDQGR�)HOLSH�)LOKR�IRL�SDUD�D�VXD�DWXDO�

HVFROD��D�SURIHVVRUD�QmR�VDELD�QDGD�D�UHVSHLWR�GR�VHX�´WUDQVWRUQRµ��PDV��DWXDOPHQWH��HVWi�VHQGR�
EHP� DWHQGLGR�� -XGLWK�� D� SURIHVVRUD� GD� VHJXQGD� VpULH�� XVRX� D� HVWUDWpJLD� GH� VHPSUH� PDQWr�OR�
RFXSDGR�H�D�GLUHWRUD�HVWi�DFRQVHOKDQGR�5RViULR��D�DWXDO�SURIHVVRUD��D�ID]HU�D�PHVPD�FRLVD��$OpP�
GHVVDV�SURYLGrQFLDV��R�PHQLQR�DLQGD�p�DFRPSDQKDGR�SHOD�´SURIHVVRUD�LWLQHUDQWHµ�GD�6(0('�H�j�
WDUGH�� IUHT�HQWRX� D�6DOD�GH�5HFXUVR�GD� VXD�DQWLJD�HVFROD��RQGH� IRL� UHFXVDGD�D� VXD�PDWUtFXOD�QD�
FODVVH� GH� HQVLQR� UHJXODU�� 2V� SDLV� UHFRQKHFHP� H� HVWmR� FRQYHQFLGRV� GH� TXH� )HOLSH� )LOKR� ´VH�
GHVHQYROYHXµ�FRP�R�DWHQGLPHQWR�GD�QRYD�HVFROD�H�WDPEpP�GD�6DOD�GH�5HFXUVR��

8PD�SURYLGrQFLD�TXH�&OpD��D�GLUHWRUD��WRPRX�SDUD�TXH�R�DOXQR�FRQWLQXDVVH�D�VHU�EHP�
DWHQGLGR�QD�VXD�HVFROD�IRL�SURPRYHU�PRPHQWRV�GH�LQWHUDomR�HQWUH�HOH�H�5RViULR�QR�ILQDO�GR�DQR��
SDUD�TXH�XP�IRVVH�VH�DGDSWDQGR�DR�RXWUR��&OpD�OHPEUD�TXH�)HOLSH�)LOKR�IRL�DMXGDGR�SRU�WRGD�D�
HTXLSH�GD�HVFROD��SRLV�WRGRV�IRUDP�SUHYHQLGRV�GD�VXD�FRQGXWD�H�DVVLP��FHUFi�OR�GH�FDULQKR��

(GVRQ� OHPEUD� TXH�RV� HSLVyGLRV� GH� DJUHVVLYLGDGH� GR�PHQLQR� VmR� FRQWRUQDGRV� FRP�
´XPD�ERD�FRQYHUVDµ��TXH�VHPSUH�FXOPLQD�FRP�XP�SHGLGR�GH�GHVFXOSD�j�SURIHVVRUD��SRU�SDUWH�GH�
)HOLSH�)LOKR��2�FRRUGHQDGRU�H[SOLFD�TXH�WDPEpP�FRORFD�R�DOXQR�FRPR�VHX�DMXGDQWH�GD�´5iGLR�
UHFUHLRµ�� SDUD� TXH� SRVVD� VH� VHQWLU� LPSRUWDQWH� H� UHVSRQViYHO�� (OH� WDPEpP� WHP� R� FRVWXPH� GH�
GLDORJDU�FRP�RV�SDLV�GR�DOXQR�VREUH�R�VHX�FRPSRUWDPHQWR��DOHUWDQGR�RV�SDUD�QmR�H[WUDSRODUHP�
HP�UHODomR�j�GRVDJHP�GD�PHGLFDomR��REVHUYDQGR�TXH�PXLWDV�YH]HV�RV�SDLV�TXHUHP�´XP�PHQLQR�
FDOPLQKRµ�H�HOH�QmR�VDEH�DWp�TXH�SRQWR�LVWR�p�ERP��
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-XGLWK� GL]� TXH� TXDQGR�)HOLSH� )LOKR� FKHJRX� D� VXD� VDOD�� R� ~QLFR� UHFXUVR� GR� TXDO� VH�
YDOHX�IRL�VDEHU�TXH�D�DIHWLYLGDGH�p�LPSRUWDQWH�SDUD�´R�SURFHVVR�HQVLQR�DSUHQGL]DJHP�DFRQWHFHU�
GH� IRUPD� SRVLWLYDµ�� SRLV� QXQFD� WLQKD� WLGR� FRQWDWR� FRP� XPD� FULDQoD� KLSHUDWLYD�� 7DPEpP�
WUDEDOKRX�FRP�D�FODVVH�R�´UHVSHLWR�P~WXRµ�H�HOH�DEVRUYHX�RV�´FRPELQDGRVµ��3HOR�IDWR�GH�R�DOXQR�
WHU� DVVLPLODGR� DV� UHJUDV� FRP� IDFLOLGDGH�� HOD� FKHJRX� D� SRQWR� GH� GXYLGDU� GD� VXD� KLSHUDWLYLGDGH��
GL]HQGR� TXH� HOH� HUD� ´PDLV� FKHLR� GH� JRVWR�� TXH� KLSHUDWLYRµ�� $� SURIHVVRUD� DGYHUWH� TXH� R�PDLV�
LPSRUWDQWH�SDUD�D�FRQGXWD�GR�PHQLQR�IRL�HOH�VDEHU�TXH�HOD�HUD�D�DXWRULGDGH�D�TXHP�HOH�GHYHULD�VH�
UHSRUWDU�H�REHGHFHU��DSHVDU�GD�VXD�LQWHUDomR�FRP�WRGRV�GD�HVFROD���

&RPR�R�FRQWH[WR�HVFRODU��HVSHFLILFDPHQWH�D�SRVWXUD�H�D�GLVSRQLELOLGDGH�GD�SURIHVVRUD�
-XGLWK��IRL�LPSRUWDQWH�SDUD�TXH�R�PHQLQR�DSUHVHQWDVVH�RXWUR�WLSR�GH�FRPSRUWDPHQWR��(OD��DOpP�
GH�GDU�OLPLWHV�j�DJUHVVLYLGDGH�H�LQTXLHWXGH�GR�DOXQR�FRP�R�VHX�SUySULR�FRUSR��IH]�FRP�TXH�HVWHV�
OLPLWHV�WDPEpP�IRVVHP�WUDQVIRUPDGRV�HP�VLJQLILFDQWHV�HQXQFLDGRV�TXH�VHUYLUDP�SDUD�TXH�HOH�VH�
FRQGX]LVVH� GHQWUR� H� IRUD� GD� VDOD� GH� DXOD�� FRQWURODQGR� D� VXD� KLSHUDWLYLGDGH� H� VXDV� FULVHV� GH�
DJUHVVLYLGDGH��)UHXG��������S��������HP�)RUPXODo}HV�VREUH�GRLV�SULQFtSLRV�GR�IXQFLRQDPHQWR�PHQWDO���������
H[SOLFD� FRPR� R� SURFHVVR� GH� SHQVDPHQWR�� TXH� VXUJH� DR� ORQJR� GR� GHVHQYROYLPHQWR�� LQLEH� D�
GHVFDUJD�PRWRUD��

 ! "#$%$&'#! ()! (*+"),-)! .#/#,)! 0()! )&'#12! 34*! *5/'#! +*! /#,5#4! 5*"*++6,$)2! 7#$!

8,#8#,"$#5)()! )/,)9:+! (#! 8,#"*++#! (#!  !"#$%2! 34*! +*! (*+*59#;9*4! )! 8),/$,! ()!

)8,*+*5/)&'#!(*!$(:$)+<!=!8*5+),!7#$!(#/)(#!(*!"),)"/*,>+/$")+!34*!/#,5)9).!8#++>9*;!)#!

)8),*;?#!.*5/);! /#;*,),!4.)! /*5+'#!)4.*5/)()!(*!*+/>.4;#+2! *534)5/#!#!8,#"*++#!(*!

(*+"),-)! *,)! )($)(#<! @;*! :! *++*5"$);.*5/*! 4.! /$8#! *A8*,$.*5/);! (*! )/4)&'#!

)"#.8)5?)(#! 8#,! (*+;#").*5/#! (*! 34)5/$()(*+! ,*;)/$9).*5/*! 8*34*5)+! (*! ")/*A$)2!

B45/#!"#.!.*5#,!($+8C5($#!0(*+"),-)1!(*+/)+<!�
2�TXH�)UHXG�TXHU�GL]HU�p�TXH�R�SHQVDPHQWR�WDPEpP�p�XPD�IRUPD�GH�DomR��9LJRWVNL�

�������S������WDPEpP�GL]�TXH�R�SHQVDPHQWR�YHUEDO�UHHVWUXWXUD�R�SURFHVVR�SVLFROyJLFR�H�WRUQD�D�
FULDQoD�FDSD]�GH�GRPLQDU�R�VHX�PRYLPHQWR��SRLV�R�SURFHVVR�GH�HVFROKD�p�UHFRQVWUXtGR�FRP�EDVHV�
WRWDOPHQWH� QRYDV�� ´2� PRYLPHQWR� GHVORFD�VH� DVVLP� GD� SHUFHSomR� GLUHWD�� VXEPHWHQGR�VH� DR�
FRQWUROH�GDV�IXQo}HV�VLPEyOLFDV�LQFOXtGDV�QD�UHVSRVWD�GD�HVFROKDµ��

5RViULR�p�D�DWXDO�SURIHVVRUD�GH�)HOLSH�)LOKR��(OD�WHP�PDLV�GH����DQRV��p�SURIHVVRUD�Ki�
���H�HVWH�p�R�VHJXQGR�DQR�TXH�WUDEDOKD�QD�HVFROD��1R�WXUQR�YHVSHUWLQR��WDPEpP�OHFLRQD�QRXWUR�
HVWDEHOHFLPHQWR�FRPR�SURIHVVRUD�GH�� ��j�� ��VpULH�GR�(QVLQR�)XQGDPHQWDO�H�VXD�IRUPDomR�p�HP�
QtYHO�GH�WHUFHLUR�JUDX��(OD�GL]�TXH�)HOLSH�)LOKR�p�XPD�FULDQoD�PXLWR�LQWHOLJHQWH��TXH�DSUHQGH�FRP�
IDFLOLGDGH�� DVVLPLODQGR� RV� FRQWH~GRV� FRPR� XPD� FULDQoD� QRUPDO�� p� ´SUHVWDWLYRµ�� ´DWLYRµ��
´FDULQKRVRµ�� ´VXSHUDPiYHOµ�� ´FDULVPiWLFRµ� H� ´QmR� p� DJUHVVLYRµ�� 2� VHX� ~QLFR� SUREOHPD� p� D�
LQGLVSRQLELOLGDGH� SDUD� D� HVFULWD�� 4XDQGR� FKHJD� DWUDVDGR� SDUD� D� DXOD�� HOD� ID]� IHVWD� FRP� D� VXD�
FKHJDGD��MXQWDPHQWH�FRP�D�FODVVH��H�HOH�FXPSULPHQWD�D�WRGRV�´WLSR�SROtWLFRµ��1RV�PRPHQWRV�HP�
TXH�VH�UHFXVD�D�HVFUHYHU�H�GL]�TXH�QmR�YDL�PDLV�SDUD�D�HVFROD��D�SURIHVVRUD�GL]�TXH�´YDL�FKRUDUµ��
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LVWR� ID]� FRP� TXH�� QR� GLD� VHJXLQWH�� R� PHQLQR� OKH� SHoD� GHVFXOSD�� (GVRQ� RULHQWD� 5RViULR� SDUD�
UHDOL]DU� DV� DWLYLGDGHV� VHP� TXH� HOH� SHUFHED� TXH� HVWi� VHQGR� REULJDGR� H� WDPEpP� D� DYDOLi�OR�
RUDOPHQWH�� $� SURIHVVRUD� GL]� TXH�� HP� VDOD� GH� DXOD�� Gi� DVVLVWrQFLD� LQGLYLGXDOL]DGD� DR� PHQLQR��
H[SOLFDQGR�OKH� PDLV� GH� XPD� YH]� RV� FRQWH~GRV�� (OD� WDPEpP� FRVWXPD� FRSLDU� RV� H[HUFtFLRV� GR�
TXDGUR�SDUD�HOH��

$SHVDU�GRV�VLJQLILFDQWHV�SRVLWLYRV�TXH�VmR�DWULEXtGRV�D�)HOLSH�)LOKR�SHOD�SURIHVVRUD�H�
GDV�RULHQWDo}HV�TXH�R�FRRUGHQDGRU�OKH�Gi��SDUD�TXH�SRVVD�DYDOLi�OR��5RViULR��GH�PDQHLUD�LQIDQWLO��
HVWi� ID]HQGR�´FKDQWDJHP�HPRFLRQDOµ� FRP�R�DOXQR� �FRPSRUWDPHQWR�TXH�HOH�HVWi� UHSHWLQGR�HP�
FDVD�FRP�RV�SDLV���SULYLOHJLDQGR�R�H�ID]HQGR�FRP�TXH�D�VXD�GLILFXOGDGH�GH�HVFULWD�SHUGXUH��&RP�
HVWD� FRQGXWD�� D� SURIHVVRUD� HYLGHQFLD� R� VHX� GHVSUHSDUR� H� FDUrQFLD� GH� RULHQWDo}HV� QR� VHX�
UHODFLRQDPHQWR�FRP�)HOLSH�)LOKR��

$�UHVSHLWR�GR�FRQKHFLPHQWR�TXH�WLQKD�VREUH�R�7'$�+��5RViULR�GL]�TXH�QmR�KDYLD�
OLGR�QDGD�D�UHVSHLWR�DLQGD��PDV�TXH�R�FRRUGHQDGRU�KDYLD�OKH�SURPHWLGR�XP�WH[WR�VREUH�R�DVVXQWR��
(GVRQ�H[SOLFD�TXH��QR�DQR�SDVVDGR���������KDYLD�GDGR�HVWH�PHVPR�WH[WR�SDUD�D�DQWLJD�SURIHVVRUD�
GR� PHQLQR� H� TXH� HVWDYD� SHQVDQGR� TXH� Mi� KDYLD� OKH� UHSDVVDGR�� PDV� SURPHWHX� OKH� IRUQHFHU� R�
PDWHULDO�� ([SOLFD� TXH� DV� LQIRUPDo}HV� TXH� KDYLD� GDGR� D� HOD� IRUDP� ´QR� VHQWLGR� YHUEDOµ�� $FKD�
PHOKRU�TXH�HX�OHYH�´FRLVDV�IXQGDPHQWDGDV�HP�WHUPRV�HVFULWRVµ�SDUD�D�SURIHVVRUD��SRLV�VDEH�TXH�
WHP� DOJXQV� WHyULFRV� TXH� WUDEDOKDP� VREUH� R� WHPD�� $TXL�� (GVRQ� SDUHFH� QmR� WHU� HQWHQGLGR� R�
REMHWLYR�GD�PLQKD�SUHVHQoD�QD�HVFROD��DSHVDU�GH�HVFODUHFLPHQWRV�WHUHP�VLGR�IHLWRV��0DV�WDPEpP�
SDUHFHX� TXHUHU� DFKDU� XPD� VDtGD� SDUD� R� IDWR� GH� QmR� WHU� IRUQHFLGR� PDLV� LQIRUPDo}HV� VREUH� R�
7'$�+�SDUD�D�SURIHVVRUD��

$R� IDODU� GD� LGpLD� TXH� WHP� VREUH� R� DOXQR� KLSHUDWLYR�� 5RViULR� GL]� TXH�� jV� YH]HV��
TXHVWLRQD� TXDO� VHULD� R� SUREOHPD� GH� )HOLSH� )LOKR�� SRLV� HOH� QmR� GHPRQVWUD� FRPSRUWDPHQWR�
DJUHVVLYR� FRPR�RXWURV� DOXQRV�TXH� VmR� IDODGRV�SRU� VXDV�SURIHVVRUDV��TXH� VHX�~QLFR�SUREOHPD�p�
´QmR� GHPRQVWUDU� SRU� HVFULWR� R� TXH� DSUHQGHXµ�� $FUHVFHQWD� TXH� SURIHVVRUHV� TXH� DVVRFLDP�
DJUHVVLYLGDGH�FRP�DOXQR�KLSHUDWLYR�QXQFD�WLYHUDP�XP�DOXQR�KLSHUDWLYR��H�TXH�´DOXQR�DJUHVVLYRµ�
QmR� VLJQLILFDYD� ´DOXQR� KLSHUDWLYRµ�� 2� FRRUGHQDGRU� FRPSOHPHQWD� GL]HQGR� TXH� QHP� WRGR�
KLSHUDWLYR�p�DJUHVVLYR��TXH�RV�SURIHVVRUHV�IDODP�TXH�R�DOXQR�KLSHUDWLYR�p�DJUHVVLYR��EDVHDGR�QR�
VHQVR�FRPXP��SRU�GHVFRQKHFHUHP�R�DVVXQWR��

$�SURIHVVRUD�Gi�XP�VLJQLILFDGR�j�LQLELomR�GD�HVFULWD�TXH�ID]�VHQWLGR�TXDQGR�VH�OHYD�
HP� FRQWD� D� KLVWyULD� GH� )HOLSH� )LOKR�� $� HVFULWD� p� D� SURYD� GRFXPHQWDO� GR� VHX� DSUHQGL]DGR� H�
DSUHQGHU�VLJQLILFD�JDQKDU��PDV�WDPEpP�SHUGHU��6HUi�TXH�R�PHQLQR�HVWi�GLVSRVWR�D�SHUGHU�R�TXH�
JDQKD�� TXDQGR� QmR� HVFUHYH"� )UHXG� �������� HP� ,QLELo}HV�� VLQWRPDV� H� DQJ~VWLD� �����>����@�� TXDQGR�
HVFODUHFH�RV�PHFDQLVPRV�H�D�ILQDOLGDGH�GDV�LQLELo}HV��SRGH�DMXGDU�D�HQWHQGHU�D�´QmR�HVFULWDµ�GR�
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PHQLQR��6HJXQGR�HVWH�DXWRU��HODV�H[SUHVVDP�XPD�UHVWULomR�GH�XPD�IXQomR�HJyLFD��(OH�H[SOLFD�R�
TXH�DFRQWHFH�HP�LQLELo}HV�HVSHFtILFDV�FRPR�R�HVFUHYHU��SRU�H[HPSOR��RV�yUJmRV�HQYROYLGRV�QD�DomR�
ILFDP�DFHQWXDGDPHQWH�HURWL]DGRV��SUHMXGLFDQGR�WDO�DomR��2�HX��HQWmR��UHQXQFLD�D�WDO�IXQomR��SDUD�
HYLWDU�XP�FRQIOLWR�FRP�R�LVVR��0DV�WDPEpP�Ki�LQLELo}HV�TXH�WrP�FRPR�ILQDOLGDGH�D�DXWRSXQLomR��
QmR� p� SHUPLWLGR� DR� HX� UHDOL]DU� DOJXPD� DWLYLGDGH� TXH� R� OHYH� DR� r[LWR� H� OXFUR�� SRU� HVWHV� VHUHP�
SURLELGRV�SHOR�VXSHUHX��(QWmR�DTXHOH�GHVLVWH��SDUD�QmR�FRQIOLWDU�FRP�HVWH���

'XUDQWH�DV�REVHUYDo}HV��DSHVDU�GH�)HOLSH�)LOKR�WHU�HYLGHQFLDGR�GHVGH�R�LQtFLR�D�VXD�
LQTXLHWXGH��DJUHVVLYLGDGH�H�UHVLVWrQFLD�SDUD�D�HVFULWD��D�LQWHQVLGDGH�GHVWDV�FRQGXWDV�IRL�PHQRU�GD�
TXH�DSUHVHQWRX�QD�(VFROD�´(VWDomR�GDV�)ORUHVµ��$�SURIHVVRUD�5RViULR�HVWDEHOHFHX�FRP�HOH�XP�
UHODFLRQDPHQWR�PDWHUQDO� �LQIDQWLOL]DGR�� RQGH� LPSHURX� D� VXSHUSURWHomR� H� RV� DIDJRV�� FRSLDYD�RV�
H[HUFtFLRV� SDUD� HOH� H� DV� VXDV� DXVrQFLDV� GD� FODVVH� ´QmR� HUDP� SHUFHELGDVµ�� 2V� FROHJDV� WDPEpP�
FRVWXPDYDP�FRSLDU�DV�DWLYLGDGHV�SDUD�HOH�H��QRV�PRPHQWRV�HP�TXH�RV�SURYRFRX�H�IRL�DJUHVVLYR��
IL]HUDP� UHFODPDo}HV� SDUD� D� SURIHVVRUD� RX� UHFXDUDP�VH� DVVXVWDGRV�� )HOLSH� )LOKR� SRVLFLRQDYD�VH�
VHPSUH�QXPD�FDUWHLUD�SUy[LPD�j�PHVD�GD�SURIHVVRUD�H�QmR�SDUWLFLSDYD�GDV�DWLYLGDGHV�GH�JUXSR��V�
YH]HV�� HVWDYD� VRQROHQWR� H�� QHVVHV� PRPHQWRV�� SRXFR� LQWHUDJLD� FRP� RV� RXWURV� DOXQRV�� 7RGR� R�
SHVVRDO�GD�HVFROD�HUD�PXLWR�FDULQKRVR�FRP�HOH�H�R�PHQLQR�HUD�VROLFLWDGR�D�DMXGDU�QDV�DWLYLGDGHV�
GR�UHFUHLR��PDV�WDPEpP�D�VXD�IRUPD�GH�VH�UHODFLRQDU�FRP�WRGD�D�HTXLSH�HUD�DWUDYpV�GR�FRQWDWR�
ItVLFR��DIDJRV���7LQKD�DFHVVR�D�GHWHUPLQDGRV�HVSDoRV�GD�HVFROD��TXH�RXWURV�DOXQRV�QmR�WLQKDP��

2� DPELHQWH� ItVLFR� GD� VDOD� GH� DXOD� HUD� DPSOR�� DOHJUH� H� FRQIRUWiYHO� H� D� SURIHVVRUD�
5RViULR�VH�PRVWURX�HVSRQWkQHD�H�DOHJUH��PDV�KRXYH�PRPHQWR�HP�TXH�SULYLOHJLRX�DOJXQV�DOXQRV�
�)HOLSH� )LOKR� IRL� XP� GHOHV�� H� RFXSRX� ERD� SDUWH� GD� DXOD� FRP�KLQRV� UHOLJLRVRV� TXH�� LQFOXVLYH�� D�
FODVVH�QmR�VDELD�FDQWDU���

1R�LQtFLR�GR�VHPHVWUH��R�PHQLQR�GHFODUD�TXH�D�VXD�HVFROD�´p�XPD�FRLVD�LPSRUWDQWHµ��
SRUTXH� Oi�HOH�DMXGD�DV�SHVVRDV�H�R�SHVVRDO�GD�HVFROD�SHUPLWH�TXH�HQWUH�DWUDVDGR�TXDVH�WRGRV�RV�
GLDV�� 1R� DPELHQWH� HVFRODU�� GL]� TXH� VH� VHQWH� ´OHJDOµ� H� ´HVWXGLRVRµ�� *RVWD� GH� EULQFDU� FRP� RV�
FROHJDV�QR�UHFUHLR��PDV�HVWHV�´QmR�VmR�PXLWR�OHJDLVµ�FRP�HOH��$GPLWH�TXH�p�´HUUDGRµ�D�SURIHVVRUD�
FRSLDU�OKH�RV�H[HUFtFLRV��PDV�QmR�VDEH�VH�SRVLFLRQDU�HP�UHODomR�D�HVWD�DMXGD�TXH�UHFHEH��&RQWD�
TXH�IRL�WUDQVIHULGR�GH�HVFROD��SRUTXH�IRL�VRUWHDGR�SDUD�HVWXGDU�QD�DWXDO��1R�ILQDO�GR�VHPHVWUH��GL]�
TXH�D�VXD�HVFROD�p�ERQLWD�H�PHOKRU�GR�TXH�D�RXWUD��´(VWDomR�GDV�)ORUHVµ���´SRUTXH�RV�GLUHWRUHV�
VmR�ERQVµ�H�R�TXH�Ki�GH�UXLP�Oi�p�TXH�DV�FULDQoDV�FRUUHP��FDHP�H�VH�PDFKXFDP��2V�FROHJDV�QXQFD�
GHL[DUDP�GH�VHU�DPLJRV�H�D�SURIHVVRUD�p�´ERD]LQKDµ��SRLV�DVVLP�FRPR�DTXHOHV��FRSLD�DV�DWLYLGDGHV�
SDUD�HOH��TXDQGR�HVWi�VRQROHQWR��

3RU�HVWDV�REVHUYDo}HV��ILFD�HYLGHQWH��TXDQWRV�JDQKRV�)HOLSH�)LOKR�WHP�QD�HVFROD�FRP�
D� VXD� LQLELomR� SDUD� HVFUHYHU� H� VHXV� VLQWRPDV� �KLSHUDWLYLGDGH�� DJUHVVLYLGDGH�� VRQROrQFLD������ 2�
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SHVVRDO� GD� HVFROD� FRQVHJXH� FRQWr�OR� FRP� FDUtFLDV�� DIDJRV� H� SHUPLVVLYLGDGH�� PDV� QmR� HVWi�
FRQVHJXLQGR�ID]HU�FRP�TXH�SURGX]D��5HSHWH�FRP�HOH�D�PHVPD�FRQGXWD�GRV�SDLV�H��GHVWD�PDQHLUD��
D�HVFROD�QmR�HVWi�VHQGR�LQFOXVLYD��SRLV�LQFOXLU�QmR�p�GHL[i�OR�´j�GHULYDµ�QR�HVSDoR�HVFRODU��e�DQWHV�
GH� WXGR� DSRQWDU� R� OXJDU� TXH� HOH� GHYH� RFXSDU�� R� OXJDU� GR� DOXQR� TXH� REHGHFH� D� KRUiULRV�� TXH�
HVFUHYH��TXH� Or��TXH� ID]�H[HUFtFLRV�H�SURYDV��TXH�DSUHQGH��PHVPR�FRP�WRGRV�RV�VHXV�FRQIOLWRV��
+DMD� YLVWD� TXH� R� SUySULR� SUp�DGROHVFHQWH� PDQLIHVWRX� DOJXPDV� YH]HV� R� GHVHMR� GH� UHFHEHU� XP�
WUDWDPHQWR�PDLV�PDGXUR�SRU�SDUWH�GD�SURIHVVRUD��TXDQGR� OKH� UHWUXFRX�TXH�QmR�HUD�EHEr��QXP�
PRPHQWR� HP� TXH� 5RViULR� OKH� GLULJLX� HVWH� VLJQLILFDQWH� HP� VDOD� GH� DXOD�� 5HYHORX� HVWH� GHVHMR�
WDPEpP��TXDQGR�PH�FRQIHVVRX�TXH�QmR�DFKD�FHUWR�TXH�HOD�FRSLH�SDUD�HOH�RV�H[HUFtFLRV��DSHVDU�GH�
QmR�VH�SRVLFLRQDU�FRQWUD�HVWD�LQLFLDWLYD�GD�SURIHVVRUD��
�
������ 5HVSRQGHQGR�DV�TXHVW}HV�GD�SHVTXLVD�
�������� � ��TXHVWmR��TXH�H[SHFWDWLYDV�RV�SDLV�WrP�HP�UHODomR�DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�

GH�)HOLSH�)LOKR"�
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1R� LQtFLR� GR� VHPHVWUH� OHWLYR�� RV� SDLV� GH� )HOLSH� )LOKR� GHFODUDP� H[SHFWDWLYDV� HP�
UHODomR�D�HOH�TXH�ID]HP�UHIHUrQFLD��j�UHDOL]DomR�GH�GHVHMR�GR�SDL��j�PXGDQoD�GH�FRPSRUWDPHQWR�
GD� FULDQoD�� D� VXD� HVFRODUL]DomR�� DR� GHVHQYROYLPHQWR� GH� KDELOLGDGH� SRU� HOH� H� D� VXD�
SURILVVLRQDOL]DomR��4XDGUR�)������$V�H[SHFWDWLYDV�TXH�HVWmR�UHODFLRQDGDV�j�HVFRODUL]DomR�VmR�HP�
PDLRU�Q~PHUR�H�UHYHODP�R�EDL[R�JUDX�GH�H[SHFWDWLYD�GRV�SDLV�HP�UHODomR�DR�ILOKR��SULQFLSDOPHQWH�
GR�SDL��(VWDV�GHFODUDo}HV�LQLFLDLV�WDPEpP�UHYHODP�TXH�R�QDVFLPHQWR�GH�)HOLSH�)LOKR�UHDOL]RX�XP�
JUDQGH�GHVHMR�GRV�SDLV��SULQFLSDOPHQWH�GR�SDL��GH�WHUHP�´XP�ILOKR�KRPHPµ��'HVVDV�H[SHFWDWLYDV��
HVWmR�DXVHQWHV�DV�TXH�ID]HP�UHIHUrQFLD�j�IRUPDomR�GH�DWLWXGHV�SHOR�SUp�DGROHVFHQWH�H�DV�TXH�HVWmR�
UHODFLRQDGDV��HVSHFLILFDPHQWH��DR�VHX�DSUHQGL]DGR���

$WUDYpV� GHVWDV� H[SHFWDWLYDV� GHFODUDGDV�� ILFD� HYLGHQWH� D� GHVDXWRUL]DomR� GRV� SDLV��
SULQFLSDOPHQWH�GR�SDL��GH�)HOLSH�)LOKR�HVFRODUL]DU�VH��6XSRQKR�TXH�HVWD�SRVLomR�SDWHUQD�SRVVD�WHU�
XP�JUDQGH�SHVR�QR�SHUFXUVR�GR�PHQLQR��SHOD�LPSRUWkQFLD�TXH�DTXHOH�WHP�QD�HVWUXWXUD�H�GLQkPLFD�
IDPLOLDU�H�SHOD�OHL�TXH�HOH�HQFDUQD.   

$V� H[SHFWDWLYDV� GHFODUDGDV� SHORV� SDLV� QR� ILQDO� GR� VHPHVWUH� �4XDGUR� )����� ID]HP�
UHIHUrQFLD�j�HVFRODUL]DomR��DR�GHVHQYROYLPHQWR�H�j�PXGDQoD�GH�FRPSRUWDPHQWR�GH�)HOLSH�)LOKR��
(ODV� WUD]HP� D� GHVHVSHUDQoD� GR� SDL� HP� UHODomR� D� VXD� HVFRODUL]DomR� H�� DR� PHVPR� WHPSR�� D�
YDORUL]DomR�GD�HVFROD�H�D�SURPHVVD�GH�TXH�FRQWLQXDUi�OXWDQGR�SDUD�LVVR��7UD]HP�D�HVSHUDQoD�GD�
PmH�GH�VHU�VXUSUHHQGLGD�SHOD�PXGDQoD�GR�ILOKR��R�QmR�TXHUHU�SHUGHU�D�HVSHUDQoD��PDV�WDPEpP�
G~YLGD�H�FRQVWDWDomR�GDV�GLILFXOGDGHV�GR�PHQLQR��7DPEpP�HYLGHQFLDP�D�SUHRFXSDomR�GH�,UHQH�H�
)HOLSH� FRP� D� IDOWD� GH� PRWLYDomR� H� LQWHUHVVH� GR� SUp�DGROHVFHQWH� H� D� GLILFXOGDGH� GR� FDVDO��
SULQFLSDOPHQWH�GR�SDL��GH�SHUFHEHU�HVWH�LQWHUHVVH��

$�LJQRUkQFLD�TXH�)HOLSH�GL]�WHU�HP�UHODomR�DR�IXWXUR�GR�ILOKR�SDUHFH�HVWDU�DVVRFLDGD�
jV� GLILFXOGDGHV� GR� PHQLQR�� QDTXHOH� PRPHQWR�� QD� HVFROD�� ,VWR� GHPRQVWUD� TXH� R� SDL�� PHVPR�
QHJDQGR��YDORUL]D�D�HVFRODUL]DomR�QD�YLGD�GR�ILOKR��6REUH�´(VSHUD�TXH�R�)HOLSH�)LOKR�OKH�Gr�VLQDLV�
GR�VHX�LQWHUHVVHµ��GLULD�TXH�HVWH�DSRQWDU��HVWHV�LQGtFLRV�GHYHP�YLU�QR�VHQWLGR�FRQWUiULR�²�GRV�SDLV�
SDUD�R�ILOKR�²�D�SULQFtSLR��SDUD�TXH��PDLV�WDUGH��HVWHV�VLQDLV�SRVVDP�VHU�SHUFHELGRV��SRLV�VmR�HOHV�
RV�SULPHLURV�UHSUHVHQWDQWHV�GR�2XWUR�SDUD�R�PHQLQR���

/DFDQ��������S�������������������GL]�TXH�p�GD�QDWXUH]D�GR�GHVHMR�QHFHVVLWDU�GR�DSRLR�
GR�2XWUR��SRLV�p�QHVVD�UHODomR��QR�ROKDU�GR�2XWUR�TXH�R�VXMHLWR�DSUHHQGH�D�VXD�SUySULD�SRVLomR��
(VWH� DXWRU� DLQGD� OHPEUD� D� UHODomR�GR�GHVHMR� FRP� D� FDGHLD� GH� VLJQLILFDQWHV�� ´/HPEUHPRV�� SDUD�
FRPHoDU�� TXH� R� GHVHMR� HVWi� LQVWDODGR� QXPD� UHODomR� FRP� D� FDGHLD� GH� VLJQLILFDQWH�� TXH� HOH� VH�
LQVWDXUD�H�VH�SURS}H�LQLFLDOPHQWH�QD�HYROXomR�GR�VXMHLWR�KXPDQR�FRPR�GHPDQGDµ��e�LQWHUHVVDQWH�
QRWDU�TXH��DR�PHVPR�WHPSR�HP�TXH�R�SDL�VH�GL]�LPSRVVLELOLWDGR�GH�YHU�R�LQWHUHVVH�GR�PHQLQR��
DSRQWD�D�DUWH�FRPR�XPD�iUHD�GH�LQWHUHVVH�GHVWH��
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$WULEXL�j�´IDVH�FKDWDµ�TXH�HVWi�SDVVDQGR��RV�SUREOHPDV�TXH�R�ILOKR�HVWi�DSUHVHQWDQGR��
)D]HQGR�LVWR��)HOLSH�´QDWXUDOL]Dµ�DV�GLILFXOGDGHV�GH�)HOLSH�)LOKR��VHP�SHUFHEHU�TXH�HODV�IRUDP�VH�
FRQVWLWXLQGR�DR�ORQJR�GD�VXD�KLVWyULD��SRU�LQ~PHURV�IDWRUHV��LQFOXVLYH�RV�LQDWRV��PDV�QmR�Vy�SRU�
HOHV��$VVLP�SHUFHEHQGR�DV�GLILFXOGDGHV�GR�PHQLQR��)HOLSH�LQYLDELOL]D�TXDOTXHU�WLSR�GH�LQWHUYHQomR�
GD�IDPtOLD�H�WDPEpP�GD�HVFROD�QR�VHX�FRPSRUWDPHQWR���
�
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FRQVHJXH�GHFODUDU�VXD�HVSHUDQoD�QD�PXGDQoD�H�QR�DPDGXUHFLPHQWR�GR�SUp�DGROHVFHQWH��&RQVHJXH�
WDPEpP�GHILQLU�D�VXD�H[SHFWDWLYD�HP�UHODomR�DR�LQWHUHVVH�GH�)HOLSH�)LOKR��TXH�R�ILOKR�SDVVH�D�
JRVWDU�GH�LU�SDUD�D�HVFROD� 

$V� H[SHFWDWLYDV� LQLFLDLV� TXH� R� PHQLQR� GL]� SHUFHEHU� GRV� SDLV� HVWmR� UHODFLRQDGDV� j�
IRUPDomR�GH�DWLWXGHV��VHU�XP�DOXQR�HVWXGLRVR��H�DR�VHX�FRPSRUWDPHQWR�HP�VDOD�GH�DXOD��ID]HU�RV�
GHYHUHV�QD�VDOD�GH�DXOD���(VWD�~OWLPD�GL]�UHVSHLWR�j�VXD�URWLQD�HVFRODU�TXH�p�D�PDLRU�SUHRFXSDomR�
GRV� SDLV� QR� PRPHQWR�� $V� H[SHFWDWLYDV� ILQDLV� HVWmR� UHODFLRQDGDV� WDPEpP� FRP� D� IRUPDomR� GH�
DWLWXGHV��VHU�HVWXGLRVR��VHU�DOHJUH��H�DR�VHX�GHVHQYROYLPHQWR��VHU�LQWHOLJHQWH���

$V�H[SHFWDWLYDV�GHFODUDGDV�SHORV�SDLV�DSRQWDP�R�´OXJDUµ�TXH�)HOLSH�)LOKR�RFXSD�QD�
HVWUXWXUD�IDPLOLDU��OXJDU�GH�XP�VXMHLWR�FRP�GLILFXOGDGH�SDUD�GHPRQVWUDU�VHXV�LQWHUHVVHV�H�GHVHMRV�H�
FRP�SRXFD�FKDQFH�GH�HVFRODUL]DomR�H��DV�GHOH��R�OXJDU�TXH�GHYHUi�RFXSDU��7DLV�H[SHFWDWLYDV�H�D�VXD�
SUySULD� KLVWyULD� GmR� LQGtFLR� GH� TXH�� SURYDYHOPHQWH�� R�PHQLQR� WHP� FRPR�XPD�GDV� LPSOLFDo}HV�
SDUD� DV� VXDV�GLILFXOGDGHV� H�SDUD�RFXSDU�R� OXJDU�TXH� OKH�p�GHVWLQDGR��HQWUDYHV�QD� UHVROXomR�GRV�
FRQIOLWRV� HGLSLDQRV�� 7DO� UHVROXomR� LPSOLFD� HP� TXH� HOH� GHL[H� GH� RFXSDU� R� VWDWXV� GH� REMHWR� TXH�
VDWLVID]� R� 2XWUR�� SDUD� FRQTXLVWDU� R� VWDWXV� GH� VXMHLWR� GHVHMDQWH� TXH� DV� GHPDQGDV� HVFRODUHV�
UHTXHUHP� �&25',e�� ������� 5HVROYHU� HVWD� SUREOHPiWLFD� H� DVFHQGHU� D� HVWH� OXJDU� QmR� GHSHQGH�
VRPHQWH�GHOH��
�
�������� ���TXHVWmR��FRPR�RV�SDLV�SDUWLFLSDP�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�)HOLSH�)LOKR�
���������� $�SHUVSHFWLYD�GRV�SDLV�
 

(P�UHODomR�jV� IRUPDV�GH�DFRPSDQKDPHQWR�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�
ILOKR�� RV� SDLV� GH� )HOLSH� )LOKR� GHFODUDP� QR� LQtFLR� GR� VHPHVWUH� OHWLYR� �4XDGUR� )������ TXH� OKH�
RIHUHFHP�� DOpP�GR� DFRPSDQKDPHQWR� HP�FDVD� H�GD� HVFROD��RXWURV� DWHQGLPHQWRV� H[WUD�HVFRODUHV�
�6DOD� GH� 5HFXUVR� H� DWHQGLPHQWR� FRP� SURILVVLRQDLV� GD�2&$���$OpP�GRV� SDLV�� RXWURV� IDPLOLDUHV�
HVWmR� HQYROYLGRV� QHVWH� DFRPSDQKDPHQWR� �WLDV� PDWHUQDV��� (P� FDVD�� R� SDL� HVWHYH� DXVHQWH� GR�
DFRPSDQKDPHQWR� QR� ~OWLPR� VHPHVWUH� �������� SRU� FDXVD� GR� VHX� WUDEDOKR� QRWXUQR�� PDV� VH�
FRQILJXUD�FRPR�R�FRQGXWRU�GR�ILOKR�j�HVFROD��SURPHWHQGR�DMXGi�OR�FRP�XP�SURJUDPD�GH�OHLWXUD��
SRU� WHU� PDLV� GLVSRQLELOLGDGH� QDTXHOH� PRPHQWR� �LQtFLR� GR� SULPHLUR� VHPHVWUH�������� $� PmH�
DFRPSDQKD� VHP� VXFHVVR� )HOLSH� )LOKR� QDV� WDUHIDV� HVFRODUHV�� SRU� QmR� VDEHU� OKH� H[SOLFDU� H� WHU�
GLILFXOGDGH� QR� FRQWH~GR� HVFRODU�� )LFD� HQFDUUHJDGD� WDPEpP� GH� SURYLGHQFLDU� HVFRODV� SDUD� HOH��
UHYHODQGR�XPD�JUDQGH�´SHUHJULQDomRµ�QHVWH�LQWHQWR��

6REUH�DV�IRUPDV�GH�DFRPSDQKDPHQWR�TXH�DMXGDP�R�PHQLQR��DSRQWDP�R�DWHQGLPHQWR�
GD�DWXDO�HVFROD�H�GD�6DOD�GH�5HFXUVR�TXH�R�SUp�DGROHVFHQWH�DLQGD�IUHT�HQWDYD��(P�UHODomR�jV�TXH�
QmR�DMXGDP��UHYHODP�TXH�HVWmR�UHIOHWLQGR�VREUH�R�DFRPSDQKDPHQWR�H��R��UHODFLRQDPHQWR��FRP��R��
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�
ILOKR�HP�FDVD��H�QHVWD�UHIOH[mR��HVWmR�GHVFREULQGR�D�´QHJRFLDomRµ�FRPR�IRUPD�GH�LQWHUDomR�FRP�
HOH��(VWmR� GHVFREULQGR� WDPEpP�R�TXDQWR� HVWLYHUDP�DFRPRGDGRV� HP� UHODomR� jV�GLVFULPLQDo}HV�
VRIULGDV�SRU�HOHV�H�SHOR�PHQLQR�QDV�HVFRODV��$LQGD�DSRQWDP�RV�HIHLWRV�FRODWHUDLV�GDV�PHGLFDo}HV�
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TXH� D�SVLTXLDWUD�SUHVFUHYHX�FRPR�REVWiFXORV�j� UHDOL]DomR�GDV�DWLYLGDGHV�HVFRODUHV�SRU�SDUWH�GR�
ILOKR��

2�PHQLQR��QR�LQtFLR�GR�VHPHVWUH��QmR�IDOD�VREUH�D�UHVLVWrQFLD�TXH�WHP�SDUD�ID]HU�DV�
DWLYLGDGHV�HVFRODUHV��FRORFDQGR�VH�QR�OXJDU�GR�´ILOKR�TXH�VHPSUH�REHGHFH�H�TXH�JRVWD�GH�ID]HU�RV�
VHXV� GHYHUHVµ�� 5HFRQKHFH� DV� DMXGDV� TXH� UHFHEH� GD� LUPm� H� GH� 0DUOL� �SURIHVVRUD� GD� 6DOD� GH�
5HFXUVR���(YLGHQFLD�FRQGXWD�KHWHU{QRPD�TXDQGR�H[S}H�R�PRWLYR�GD�VXD�REHGLrQFLD�DRV�SDLV��VH�
QmR�RV�REHGHFH��DSDQKD��H�FRQGXWD�UHJUHGLGD��TXDQGR�GL]�TXH�JRVWD�GH�VHU�FKDPDGR�GH�´EHErµ�
SHOD�LUPm��TXH�WHP�TXDVH�D�VXD�LGDGH���GHPRQVWUDQGR�SUHIHUrQFLD�SHODV�DMXGDV�TXH�GHOD�UHFHEH��

)HOLSH�)LOKR��FRP�RV�VHXV�VLQWRPDV��PRELOL]D�R�Q~FOHR�IDPLOLDU�H�RXWURV�SDUHQWHV�SDUD�
ID]HU�R�VHX�DFRPSDQKDPHQWR��WRUQDQGR�VH�R�FHQWUR�GDV�DWHQo}HV�GH�WRGD�D�IDPtOLD��7HP�D�IXQomR�
GH� ID]HU� IXQFLRQDU� HVWD� HVWUXWXUD� ´HP� WRUQR� GR� VHX� HL[Rµ�� PDV� SDUHFH� TXH� RV� SDLV� HVWmR�
FRPHoDQGR� D� UHSHQVDU� WDO� ´HQJUHQDJHPµ�� LQFOXVLYH�� HVWmR� UHIOHWLQGR� VREUH� IDWRUHV� TXH�
FRQWULEXtUDP�H�FRQWULEXHP�SDUD�D�VXD�PDQXWHQomR��FRPR�R�WUDWDPHQWR�LQDGHTXDGR�GDV�HVFRODV�H�
R�WUDWDPHQWR�PHGLFDPHQWRVR�SDUD�RV�VLQWRPDV�GR�7'$�+��

'XUDQWH� R� VHPHVWUH�� �4XDGUR� )������ )HOLSH� H� ,UHQH� FRQWLQXDP� D� RIHUHFHU� DR� ILOKR�
DWHQGLPHQWR� H[WUD�HVFRODU�� DOpP� GR� DFRPSDQKDPHQWR� HP� FDVD�� 2� DWHQGLPHQWR� GD� 6DOD� GH�
5HFXUVR�IRL�LQWHUURPSLGR��SRU�SUREOHPDV�HQWUH�R�SHVVRDO�GD�HVFROD�H�R�SUp�DGROHVFHQWH��R�TXH�Mi�
HUD�SUHYLVWR���1R�VHX�OXJDU��RV�SDLV�SURYLGHQFLDUDP�XPD�SURIHVVRUD�SDUWLFXODU�SDUD�DFRPSDQKi�OR�
GLDULDPHQWH�HP�VXDV�WDUHIDV�HVFRODUHV��$�PmH�FRQWLQXD�HQFDUUHJDGD�GH�DFRPSDQKi�OR�HP�FDVD�H�GH�
PDQWHU�FRQWDWR�WHOHI{QLFR�FRP�D�SURIHVVRUD��DX[LOLDGD�SHOD�ILOKD��2�SDL��HQFDUUHJDGR�GH�FRQGX]L�
OR� j� HVFROD� H� j� WHUDSLD� H� GH� ID]HU� SHTXHQDV� LQWHUYHQo}HV� HP� FDVD� �HP� GHWHUPLQDGDV� VLWXDo}HV��
DSURYD� D� DJUHVVLYLGDGH� GR� ILOKR��� 1D� HVFROD� HQFDUD� FRPR� ´QRUPDOµ� DV� TXHL[DV� HP� UHODomR� j�
GHVDWHQomR�H�j�UHVLVWrQFLD�SDUD�HVFUHYHU�GR�PHQLQR���

6REUH� D� IRUPD� GH� DFRPSDQKDPHQWR� TXH� PDLV� DMXGD� )HOLSH� )LOKR�� DSRQWDP� R�
DWHQGLPHQWR�GD�SVLFyORJD�GD�2&$��$�UHVSHLWR�GR�DWHQGLPHQWR�QD�HVFROD��D�PmH�DSUHVHQWD�XPD�
RSLQLmR� DPELYDOHQWH� �WLURX� QRWD� EDL[D��PDV� HVWDYD� EHP� QD� HVFROD��� (YLGHQFLD� G~YLGD� VREUH� RV�
OLPLWHV� TXH� FRORFD� SDUD� R� FRPSRUWDPHQWR� GR�PHQLQR��2V�RXWURV� DWHQGLPHQWRV� VmR� DSRQWDGRV�
FRPR�RV�TXH�QmR�DMXGDP��

6REUH�D� IRUPD�GH�D�PmH�DFRPSDQKDU�DV� WDUHIDV�GH�FDVD�GR�ILOKR��SRVVR� LQIHULU�TXH��
DSHVDU�GD�DEHUWXUD�GH�FRPXQLFDomR�TXH�H[LVWH�HQWUH�PmH�H�SURIHVVRUD�WHU�R�VHX�DVSHFWR�SRVLWLYR��
WDPEpP�WHP�R�VHX�DVSHFWR�QHJDWLYR��HVWi�FRODERUDQGR�SDUD�TXH�)HOLSH�)LOKR�FRQWLQXH�GHVDWHQWR�
HP� VDOD� GH� DXOD�� SRLV� VDEH� TXH� DV� G~YLGDV� GDV� VXDV� WDUHIDV� VHUmR� WLUDGDV� DWUDYpV� GR� FRQWDWR�
WHOHI{QLFR� FRP� D� SURIHVVRUD�� QRXWUR� PRPHQWR�� 2� FRVWXPH� TXH� ,UHQH� WHP� GH� FRSLDU� RV�
HQXQFLDGRV�GDV�DWLYLGDGHV�SDUD�R�ILOKR��TXDQGR�LVWR�QmR�p�IHLWR�SRU�HOH��QD���HVFROD���RX���HP���FDVD����
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SDUHFH�WDPEpP�FRODERUDU�SDUD�TXH�D�GLILFXOGDGH�GH�HVFULWD�GR�PHQLQR�SHUVLVWD��SRLV�VHP�R�WUHLQR��
p�LPSRVVtYHO�GHVHQYROYHU�WDO�KDELOLGDGH��$OpP�GH�FRODERUDU�WDPEpP�SDUD�TXH�ILTXH�FDGD�YH]�PDLV�
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GHSHQGHQWH� GHOD�SDUD� LVWR��$�PmH�SDUHFH�GLYLGLGD� HP� UHODomR� j� VXD� FRQGXWD� FRP�R� ILOKR��TXHU�
ID]HU�FRP�TXH�HOH�ILTXH�PDLV�DXW{QRPR�SDUD�UHDOL]DU�DV�VXDV�DWLYLGDGHV��PDV�DR�PHVPR�WHPSR�XVD�
VLJQLILFDQWHV�TXH�R�LQIDQWLOL]D�H�UHFHLD�TXH�HOH�QmR�FXPSUD�DV�VXDV�REULJDo}HV��

6REUH� D� SDUWLFLSDomR� GR� SDL�� p� LQWHUHVVDQWH� QRWDU� TXH� Mi� FRQVLGHUD� QRUPDO� DV�
UHFODPDo}HV� GDV� GLILFXOGDGHV� GR� ILOKR� �GHVDWHQomR� H� UHVLVWrQFLD� SDUD� HVFUHYHU�� SHOD� SURIHVVRUD��
SRLV�D�SUHRFXSDomR�HPHUJHQWH�p�FRP�R�VHX�FRPSRUWDPHQWR�DJUHVVLYR�H�FRPR�HVWD�DJUHVVLYLGDGH�p�
DGPLQLVWUDGD�QR�DPELHQWH�HVFRODU��8P�ROKDU�PDLV�DWHQWR�SDUD�DV�MXVWLILFDWLYDV�TXH�)HOLSH�GHX�SDUD�
R� FRPSRUWDPHQWR� DJUHVVLYR� GR� ILOKR� HP� YiULDV� VLWXDo}HV�� ID]�PH� LQIHULU� TXH� HOH� SUySULR� HVWi�
DSURYDQGR�WDLV� UHDo}HV��(P�UHODomR�jV�DWLWXGHV�GH�G~YLGD�GR�SDL�H�GD�PmH�VREUH�RV� OLPLWHV�TXH�
FRORFDP� SDUD� R� PHQLQR�� GLULD� TXH� WDO� DWLWXGH� SRGH� WDPEpP� HVWDU� FRQWULEXLQGR� SDUD� HOH� HVWDU�
VHPSUH�TXHUHQGR�EXUODU�DV�UHJUDV�TXH�OKHV�VmR�DSUHVHQWDGDV��

(P�UHODomR�DRV�FRQIOLWRV�TXH�DFRQWHFHUDP�HQWUH�)HOLSH�)LOKR��D�SURIHVVRUD�H�D�GLUHWRUD�
GD� HVFROD� RQGH� VH� ORFDOL]D� D� 6DOD� GH� 5HFXUVR�� GLULD� TXH� R� IDWR� HYLGHQFLD� R� GHVSUHSDUR� GRV�
SURILVVLRQDLV� TXH� Oi� WUDEDOKDP� SDUD� LQWHUDJLU� FRP� VHXV� DOXQRV� �HP� JHUDO�� H� SDUD� LQWHUYLU��
HVSHFLILFDPHQWH��HP�VLWXDo}HV�FRPR�HVWD��3HOR�IDWR�GH�HVWD�VDOD�HVWDU�ORFDOL]DGD�QD�PHVPD�HVFROD�
RQGH�R�PHQLQR�QmR�FRQVHJXLX�IUHT�HQWDU�XPD�VDOD�UHJXODU��SRU�WHU�KDYLGR�SUREOHPDV�DQWHULRUHV�
SDUHFLGR�FRP�R�HSLVyGLR�UHIHULGR��Mi�HUD�GH�VH�HVSHUDU�TXH�WDO�VLWXDomR�QmR�VHULD�EHP�DGPLQLVWUDGD�
QHVWH�FRQWH[WR��
�
����������$�SDUWLU�GDV�REVHUYDo}HV�QRV�FRQWH[WRV�GDV�HVFRODV�H�QR�FRQWH[WR�GD�FDVD�

�
1R� FRQWH[WR� GD� FDVD�� R� SDL� QmR� VH� HQYROYHX� GLUHWDPHQWH� QDV� DWLYLGDGHV� HVFRODUHV� GR�

PHQLQR��PDV�WHQWRX�GDU�OLPLWHV�DR�VHX�FRPSRUWDPHQWR��PXLWDV�YH]HV�VHP�VXFHVVR��)HOLSH�)LOKR��
SRU�VXD�YH]�� LQWHUDJLX�FRP�R�SDL�GH�PDQHLUD�EDVWDQWH�UHJUHGLGD��$�LUPm�IRL�XPD�GDV�SHVVRDV�GD�
IDPtOLD� TXH� DMXGRX� R� PHQLQR� D� ID]HU� DV� WDUHIDV� HVFRODUHV�� DXWRUL]DGD� SHOD� PmH� H�� DSHVDU� GR�
WUDWDPHQWR� LQIDQWLO� GLVSHQVDGR� D� HOH�� FRQVHJXLX� ID]HU� FRP� TXH� VH� PRWLYDVVH� H� UHDOL]DVVH� DV�
DWLYLGDGHV�� ,UHQH� WHQWRX� UHDOL]DU� DWLYLGDGHV� GH� HVFULWD� FRP� R� ILOKR�� SRU� SHUFHEHU� DV� VXDV�
GLILFXOGDGHV�� WDPEpP�IRL�HOD�TXHP�HVWDEHOHFHX�FRQWDWR�FRP�D�SURIHVVRUD�SDUD�VDEHU�GDV�WDUHIDV�
HVFRODUHV� GH� FDVD�� TXDQGR� )HOLSH� )LOKR� IDOWDYD� j� DXOD� RX� QmR� FRQVHJXLD� FRSLi�ODV�� H� WDPEpP�
RUJDQL]RX� R� VHX� PDWHULDO� HVFRODU�� &RP� D� PmH�� R� PHQLQR� WDPEpP� VH� FRPSRUWRX� GH� PDQHLUD�
UHJUHGLGD� H� LQIDQWLO�� PDV� KRXYH� PRPHQWR� HP� TXH� GHPRQVWURX� KDELOLGDGH� H� DXWRQRPLD� SDUD�
UHVROYHU� XP� SHTXHQR� SUREOHPD� GRPpVWLFR�� ,UHQH�� SRU� VXD� YH]�� GLVSHQVRX�OKH� WUDWDPHQWR�
FDUDFWHUtVWLFR� GH� FULDQoDV� PHQRUHV�� HVWHYH� DOKHLD� DRV� SHULJRV� TXH� D� UHIRUPD� GD� FDVD� HVWDYD�
RIHUHFHQGR�j�VHJXUDQoD�GR�ILOKR��HYLGHQFLRX�GLILFXOGDGH�HP�FRORFDU�OLPLWH�DR�VHX�FRPSRUWDPHQWR�
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LQDGHTXDGR��H�QmR�SHUFHEHX�R�WLSR�GH�UHODFLRQDPHQWR��WDPEpP�LQDGHTXDGR��TXH�HOH�HVWDEHOHFHX�
FRP�R�SHGUHLUR�HQFDUUHJDGR�GD�UHIRUPD�GD�VXD�FDVD��R�PHQLQR�PRVWURX�D�JHQLWiOLD�SDUD�R�UDSD]��
ID]HQGR�OKH�´SURYRFDo}HVµ���

1R�FRQWH[WR�GD�(VFROD�´(VWDomR�GDV�)ORUHVµ� �6DOD�GH�5HFXUVR���QHVWH�DPELHQWH��R�SDL�IRL�R�
HQFDUUHJDGR�GH� OHYDU�H�GH�EXVFDU�R�ILOKR��)RL�DMXGDGR�QHVWD�WDUHID�SRU�XPD�WLD�PDWHUQD�GR�SUp�
DGROHVFHQWH�H�SHOD�SUySULD�SURIHVVRUD�0DUOL� �SURIHVVRUD�GD�6DOD�GH�5HFXUVR���)HOLSH�� DR�PHVPR�
WHPSR� HP� TXH� WHYH� DWLWXGHV� GH� FDULQKR� FRP�R� ILOKR�� HYLGHQFLRX�GLILFXOGDGH� HP� OLGDU� FRP� VXD�
FRQGXWD� UHJUHGLGD� H� UHVLVWHQWH� D� IUXVWUDo}HV�� ,UHQH�� QmR� HVWHYH� SUHVHQWH� �ILVLFDPHQWH��� QHVWH�
FRQWH[WR��(OD�H�R�SDL�WRPDUDP�D�DWLWXGH�GH�HQFHUUDU�HVWH�DWHQGLPHQWR�DR�PHQLQR��GHSRLV�TXH�HOH�
IRL�DJUHGLGR�ILVLFDPHQWH�SHOD�SURIHVVRUD��TXDQGR�HVWD�OKH�UHYLGRX�XPD�GH�VXDV�DJUHVV}HV�� 

1HVWH� FRQWH[WR��GHPRQVWURX� LQTXLHWXGH�� DJUHVVLYLGDGH� H� UHJUHVVmR�GHQWUR� H� IRUD�GD�
VDOD��$�SURIHVVRUD�H�RV� IXQFLRQiULRV�GD�HVFROD�R�GLVFULPLQDUDP�H�HYLGHQFLDUDP�GHVSUHSDUR�SDUD�
LQWHUDJLU�FRP�HOH�H�FRP�RV�RXWURV�DOXQRV�FRP�QHFHVVLGDGHV�HGXFDWLYDV�HVSHFLDLV��

1R� FRQWH[WR� GD�(VFROD� ´3URI�� 5XL�*RPHVµ�� R� SDL� WDPEpP� IRL�R� HQFDUUHJDGR�GH� OHYDU� H�
EXVFDU�R�ILOKR�QD�HVFROD��1HVVHV�PRPHQWRV��IRL�FDULQKRVR��HVSHURX�TXH�WHUPLQDVVH�GH�FRSLDU�DV�
VXDV� WDUHIDV�� PDV� WDPEpP� VH� LPSDFLHQWRX� FRP� HOH�� )HOLSH� )LOKR�� SRU� VXD� YH]�� HVWHYH� VHPSUH�
SURQWR�D�DFRPSDQKDU�R�SDL��PDV�HYLGHQFLRX�FRPSRUWDPHQWR�DJUHVVLYR�H�UHJUHGLGR��TXDQGR�HOH�VH�
DWUDVRX� SDUD� EXVFi�OR�� FKXWDQGR� D� SDUHGH� H� VH� MRJDQGR� QR� FKmR� �HVWH� FRPSRUWDPHQWR� QmR� IRL�
SHUFHELGR�QHP�SHOR�SDL�H�QHP�SHOR�SHVVRDO�GD�HVFROD���)HOLSH�SRXFR�LQWHUDJLX�FRP�D�SURIHVVRUD�
GR�ILOKR�H�RV�VHXV�FRQWDWRV�FRP�DV�RXWUDV�SHVVRDV�GD�HVFROD�IRUDP�EUHYHV�H�DWUDYpV�GD�EX]LQD�GD�
VXD� PRWRFLFOHWD� H� GH� DFHQRV�� /RJR� QR� SULPHLUR� GLD� GH� DXOD�� HYLGHQFLRX�� SDUD� PLP�� XPD�
H[SHFWDWLYD�QHJDWLYD�HP�UHODomR�DR�FRPSRUWDPHQWR�GR�PHQLQR��

$�PmH�HVWHYH�PHQRV�SUHVHQWH��ILVLFDPHQWH��QD�HVFROD�TXH�R�SDL��PRWLYR�GH�TXHL[D�GD�
SURIHVVRUD���PDV�PDQWLQKD�FRQWDWR�WHOHI{QLFR�FRP�D�SURIHVVRUD��SDUD�VH�LQIRUPDU�GDV�DWLYLGDGHV�
GR�ILOKR��'XUDQWH�DV�REVHUYDo}HV��FRPSDUHFHX�j�UHXQLmR�TXH�D�6(0('�SURPRYHX�DRV�SDLV�GRV�
DOXQRV� FRP�1((� H� j� )HVWD� GDV�0mHV��PDV� QmR� SHUPDQHFHX� GXUDQWH� WRGR� R� HYHQWR��1DTXHOD�
UHXQLmR��WHYH�SDUWLFLSDomR�DWLYD��PHVPR�VH�UHFXVDQGR�D�ID]HU�UHODWRV�VREUH�R�ILOKR���

$�TXHL[D�GD�SURIHVVRUD�UHYHOD�TXH�D�IUHT�rQFLD�GD�SUHVHQoD�ItVLFD�GD�PmH�p�WRPDGD�
FRPR� PHGLGD� SDUD� DYDOLDU� D� VXD� SDUWLFLSDomR� QD� HVFROD�� GHVSUH]DQGR� RV� RXWURV� LQGtFLRV� GH�
SDUWLFLSDomR�TXH�VmR�WmR�HYLGHQWHV��0XVJURYH������"��S������GHFODUD�TXH�´D�PHGLGD�PDLV�FRPXP�H�
DSDUHQWHPHQWH�REMHFWLYD�GR�LQWHUHVVH�GRV�SDLV�p�D�IUHT�rQFLD�GH�YLVLWD�j�HVFRODµ��(OH�REVHUYD�TXH�
HVWD� IUHT�rQFLD�Gi�DOJXPD� LQGLFDomR�GR� LQWHUHVVH�SDUHQWDO��PDV� WDPEpP��GHQWUH�RXWUDV�FRLVDV��D�
VHJXUDQoD�VRFLDO�GRV�SDLV��
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6i��������S����������DR�DQDOLVDU�D��QmR��SDUWLFLSDomR�GRV�SDLV�QD�HVFROD�GL]�TXH�WRPDU�D�
SUHVHQoD� �ItVLFD�� GHVWHV� QR� FRQWH[WR� HVFRODU� FRPR� LQGtFLR� GH� HQYROYLPHQWR� SRGH� VHUYLU� FRPR�
H[HPSOR� SDUD� PLVWLILFDU� D� UHDOLGDGH�� VH� QmR� IRU� OHYDGR� HP� FRQWD� D� PDQHLUD� FRPR� VH� IL]HUDP�
SUHVHQWHV��>���@�)LFD�DVVLP�GLOXtGR�R�SDSHO�TXH�RV�SDLV�MRJDUDP�QHVVD�UHDOL]DomR��7HUmR�VLGR�PHURV�
UHFHSWRUHV�GH�UHFDGRV�GD�HVFROD"�2X�WHUmR�ILFDGR�QD�H[SHFWDWLYD��QmR�GHVHMDQGR�VH�FRPSURPHWHU�
SDUD�QmR�KLSRWHFDU�SRVLFLRQDPHQWRV�IXWXURV"�
�
�������� � ��TXHVWmR��TXDLV�VmR�RV�IDWRUHV�GH�LPSHGLPHQWR�H�GH�IDYRUHFLPHQWR�GHVWD�SDUWLFLSDomR"��

�
(P� UHODomR� DRV� IDWRUHV� GH� LPSHGLPHQWR� H� IDFLOLWDomR� GD� SDUWLFLSDomR� QR�

GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�)HOLSH�)LOKR��QR� LQtFLR�GR�VHPHVWUH� �4XDGUR�)������RV�SDLV�
DSRQWDP�RV�H[WHUQRV�j�IDPtOLD�HP�VXD�PDLRULD��7DLV�IDWRUHV�HVWmR�UHODFLRQDGRV��HVSHFLILFDPHQWH��j�
HVFROD� DWXDO� �IDWRUHV� GH� IDFLOLWDomR�� H� jV� DQWLJDV� HVFRODV� GR� PHQLQR� �IDWRUHV� GH� LPSHGLPHQWR���
4XDQGR�VH� WUDWD�GH� LPSHGLPHQWR�QD� IDPtOLD�� D�PmH� VH�FRQILJXUD�FRPR�D�SHVVRD�TXH�SRUWD�HVWH�
LPSHGLPHQWR��$V�GLILFXOGDGHV�GR�SUp�DGROHVFHQWH�RX�GD�SUySULD�HVWUXWXUD�IDPLOLDU�HVWmR�DXVHQWHV�
GR�URO�GRV�IDWRUHV�TXH�GLILFXOWDP���

��
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(OHJHU� D� HVIHUD� H[WHUQD� j� IDPtOLD� H� ORFDOL]DU� HVSHFLILFDPHQWH�QD� HVFROD�RV� IDWRUHV�GH�

IDFLOLWDomR�H�GH�LPSHGLPHQWR�j�SDUWLFLSDomR�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�)HOLSH�)LOKR�
GHPRQVWUD��PDLV� XPD� YH]�� GHQWUH� RXWUDV� FRLVDV�� D� LPSRUWkQFLD� TXH� RV� SDLV� HVWmR� GDQGR� D� HVWD�
LQVWLWXLomR� QD� YLGD� GR�PHQLQR�� DSHVDU� GH� WRGRV� RV� SUREOHPDV� TXH� Mi� HQIUHQWDUDP� H� TXH� HVWmR�
HQIUHQWDQGR�QHOD��2V�SDLV�WrP�UD]mR�GH�GDUHP�WDO�LPSRUWkQFLD��SRLV�FRPR�GL]�6]\PDQVN\��������
S�������´D�HVFROD�WHP�XP�SDSHO�SUHSRQGHUDQWH�QD�FRQVWLWXLomR�GR�VXMHLWR��WDQWR�GR�SRQWR�GH�YLVWD�
GR�VHX�GHVHQYROYLPHQWR�SHVVRDO�H�HPRFLRQDO��TXDQWR�GD�FRQVWLWXLomR�GD�LGHQWLGDGH��DOpP�GH�VXD�
IXWXUD�LQVHUomR�QD�VRFLHGDGHµ��$�LGD�j�HVFROD��TXDOTXHU�HVFROD�UHJXODU��FRPSURYD�D�QRUPDOLGDGH�



 178 

GR�PHQLQR�� SRU� LVVR� VXD� LPSRUWkQFLD� SDUD� RV� SDLV� GDV� FULDQoDV� FRP�1((�� 3HOD� HVFRODUL]DomR�
�PHVPR�PXLWR�SUHFiULD��D�FULDQoD�p�FRPSURYDGDPHQWH�XPD�FULDQoD�FRPR�DV�RXWUDV��

1R� ILQDO� GR� VHPHVWUH� �4XDGUR� )������ RV� IDWRUHV� GH� LPSHGLPHQWR� H� IDFLOLWDomR� GD�
SDUWLFLSDomR�GRV�SDLV�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�)HOLSH�)LOKR�VmR�LQWHUQRV�j�IDPtOLD�
HP�VXD�PDLRULD�H�R�Q~PHUR�GH�LPSHGLPHQWRV�p�PDLRU�TXH�GH�IDFLOLWDomR��'HOHV�HVWmR�DXVHQWHV�RV�
IDWRUHV� H[WHUQRV� H�� GHQWUH� HVWHV�� DOJXP� TXH� IL]HVVH� UHIHUrQFLD� j� HVFROD�� PHVPR� RV� SDLV� WHQGR�
HQIUHQWDGR� SUREOHPDV� FRP� R� SUp�DGROHVFHQWH� QD�(VFROD� ´(VWDomR� GDV� )ORUHVµ�� 7DPEpP� HVWmR�
DXVHQWHV� RV� LQWHUQRV� TXH� ID]HP� UHIHUrQFLD� D� DOJXPD�GLILFXOGDGH� GR� SUp�DGROHVFHQWH��2�PRWLYR�
SDUD�WDO�´HVTXHFLPHQWRµ�WDOYH]�HVWHMD�UHODFLRQDGR�FRP�R�HQYROYLPHQWR�GRV�SDLV�FRP�D�UHIRUPD�GD�
FDVD��TXH�RV�IL]HUDP�UHIOHWLU�H�YROWDU�D�DWHQomR�SDUD�D�LQWLPLGDGH�GR�ODU��e�LQWHUHVVDQWH�QRWDU�TXH�D�
´UHIRUPD� GD� FDVDµ� p� FRQVLGHUDGD� FRPR� IDWRU� SRVLWLYR� H� DR� PHVPR� WHPSR� QHJDWLYR� GHVWD�
SDUWLFLSDomR��

)HOLSH� ID]� PDLV� GHFODUDo}HV� TXH� ,UHQH� �TXDVH� D� WRWDOLGDGH�� H� p� HOH� TXHP� DSRQWD� D�
GLILFXOGDGH�GD�HVSRVD�HP�FRQFLOLDU�RV�DID]HUHV�GRPpVWLFRV�FRP�R�VHX�WUDEDOKR�GH�FRVWXUHLUD�FRPR�
IDWRU� GH� LPSHGLPHQWR�� )D]� LVVR� GH� PDQHLUD� GLIHUHQWH�� TXDQGR� DSRQWD� R� VHX� WUDEDOKR� WDPEpP�
FRPR� IDWRU� GH� LPSHGLPHQWR�� SRLV� HP� UHODomR� DR� WUDEDOKR� GHOD�� R� TXH� VH� FRQILJXUD� FRPR�
LPSHGLPHQWR�p�D�VXD�GLILFXOGDGH��HP�UHODomR�DR�VHX�WUDEDOKR��R�LPSHGLPHQWR�j�SDUWLFLSDomR�QR�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR� ILOKR�p�R� VHX�GLD�D�GLD��1HVWD�´VLPSOHVµ�GHFODUDomR��R�SDL�
DSRQWD� XP� LPSHGLPHQWR� TXH� HVWi� ORFDOL]DGR� QD� PmH�� HQTXDQWR� TXH�� HP� UHODomR� D� HOH�� HVWi�
ORFDOL]DGR� IRUD� �QR� WUDEDOKR���(� LVVR� LPSXWD� QRYDPHQWH� XPD�PDLRU� FXOSD� H� UHVSRQVDELOLGDGH� j�
HVSRVD��PHVPR�HOD�WHQGR�XPD�GXSOD�MRUQDGD�GH�WUDEDOKR��FRVWXUDU�H�DGPLQLVWUDU�D�FDVD���

1XPD� UHFHQWH� GLYXOJDomR� GRV� LQGLFDGRUHV� VRFLDLV� GR� SDtV�� R� ,%*(� �,QVWLWXWR�
%UDVLOHLUR� GH�*HRJUDILD� H�(VWDWtVWLFD��PRVWURX� TXH�PHVPR� DV�PXOKHUHV� EUDVLOHLUDV� WHQGR�PDLRU�
SDUWLFLSDomR� QR� PHUFDGR� GH� WUDEDOKR�� D� UHVSRQVDELOLGDGH� SHORV� DID]HUHV� GRPpVWLFRV� IRL�
SUHGRPLQDQWHPHQWH�IHPLQLQD�QR�GHFrQLR�GH������D�������

 ! "#$%&'(! )(''('! &#)&*")+,('! -+'.,"! /0(! "&#)"! ('.$! %+#1(! 0-"! )&2&'3+! &10"%&.$,&"! )(!

.",(4"'! (#.,(! 5+-(#'! (! -0%5(,('! #+! "-6&(#.(! )+-7'.&*+8! (-! -7)&"9! "'! -0%5(,('!

1"'."2"-! :;9:! 5+,"'! '(-"#"&'! #(''"'! ".&2&)")('9! *+#.,"! <9=! 5+,"'! )+'! 5+-(#'>!

?@ABC D!A!EFG HA!HA!I B CJKA9!:LLM9!N>!OPQ>!�
,VWR� PRVWUD� TXH� D� PXOKHU�� D� PmH�� D� HVSRVD� DLQGD� HVWi� VREUHFDUUHJDGD�PDLV� TXH� R�

KRPHP�H�VH�HQFRQWUD�GLYLGLGD�HQWUH�DV�OLGHV�GRPpVWLFDV�H�R�VHX�WUDEDOKR�´IRUD�GH�FDVDµ��1R�FDVR�
GD�PmH�GH�)HOLSH��DLQGD�p�FXOSDELOL]DGD�SRU�QmR�GDU�FRQWD�GHVWD�GXSOD�MRUQDGD���

3RU�RXWUR�ODGR��p�GLJQR�GH�QRWD�RV�SDLV�FRQVLGHUDUHP�FRPR�LPSHGLPHQWR�D�IDOWD�GH�
OD]HU�HP�IDPtOLD�H�WHU�HVWH�PRPHQWR�FRPR�XPD�RSRUWXQLGDGH�GH�SDUWLFLSDU�GR�GHVHQYROYLPHQWR�H�
HVFRODUL]DomR�GRV�ILOKRV��
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�������� � ��TXHVWmR��TXH�UHODomR�H[LVWH�HQWUH�DV�H[SHFWDWLYDV�H�D�IRUPD�GH�SDUWLFLSDomR�GRV�SDLV�QR�

GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�)HOLSH�)LOKR"�
�

3DUD�UHVSRQGHU�HVWD�TXHVWmR��DJUXSHL�DV�H[SHFWDWLYDV�GHFODUDGDV�SHORV�SDLV�GH�DFRUGR�
FRP�VHX� DSHOR� FRPXP� �HVFRODUL]DomR��GHVHQYROYLPHQWR��GHVHQYROYLPHQWR�GH�KDELOLGDGHV�HWF�� H�
IL]� XPD� FRUUHVSRQGrQFLD� FRP� XP� EORFR� GH� IRUPDV� GH� SDUWLFLSDomR� GRV� SDLV�� FRPR� QRV� FDVRV�
DQWHULRUHV��$TXL� WDPEpP�SXGH� SHUFHEHU� XPD� QmR�OLQHDULGDGH� H� XPD� FRQWUDGLomR�QHVWD� UHODomR��
'HQRPLQHL�WDPEpP�GH�UHODomR�QHJDWLYD��TXDQGR�DV�IRUPDV�GH�SDUWLFLSDomR�IRUDP�FRQWUDGLWyULDV�
DR�DOFDQFH�GDV�H[SHFWDWLYDV�H�GH�UHODomR�SRVLWLYD��TXDQGR�IRUDP�D�IDYRU���

(P� UHODomR� jV� H[SHFWDWLYDV� TXH� GL]HP� UHVSHLWR� j� HVFRODUL]DomR� GH� )HOLSH�
)LOKR�� RV� SDLV�� MXQWDPHQWH� FRP� RXWURV� PHPEURV� GD� IDPtOLD�� R� DMXGDP� D� ID]HU� DV� WDUHIDV� H�
H[HUFtFLRV� VXSOHPHQWDUHV� H�R� FRQGX]HP�jV� DWLYLGDGHV� H[WUD�HVFRODUHV�� HVWmR� VHPSUH�SURFXUDQGR�
HVFRODV�TXH�DWHQGDP�DV�VXDV�QHFHVVLGDGHV��PDQWrP�GLiORJR�FRP�D�HTXLSH�GD�6(0('�VREUH�R�VHX�
DWHQGLPHQWR� HVFRODU�� ID]HP� LQWHUYHQo}HV� QRV� DWHQGLPHQWRV� HVFRODU� H� H[WUD�HVFRODU�� H� VH� ID]HP�
SUHVHQWHV� QD� HVFROD��(P� VHQWLGR� FRQWUiULR�� R� SDL� DFKD� ´QRUPDOµ� D� TXHL[D� TXH� D� HVFROD� ID]� HP�
UHODomR�j�GLILFXOGDGH�GH�HVFULWD�GR�PHQLQR��

(VWH� EORFR� GH� H[SHFWDWLYDV�� FRPR� HX� GLVVH� DQWHULRUPHQWH�� UHYHORX�R�EDL[R� JUDX� GH�
H[SHFWDWLYDV�GRV�SDLV�HP�UHODomR�j�HVFRODUL]DomR�GR�ILOKR��$V�IRUPDV�GH�SDUWLFLSDomR�GD�IDPtOLD�QR�
WRFDQWH� j� HVFRODUL]DomR� GH� )HOLSH� )LOKR� UHYHODP� R� VHX� JUDQGH� LQYHVWLPHQWR� QHVWH� DVSHFWR��
'L]HQGR� GH� RXWUR�PRGR�� DV� H[SHFWDWLYDV� VmR� QHJDWLYDV��PDV� D� SDUWLFLSDomR� ´YDL� QD� FRQWUDPmR�
GHVWD�QHJDomRµ� �UHODomR� WDPEpP�QHJDWLYD��� ,VVR�DSRQWD� WDPEpP�SDUD�XP�RXWUR� WLSR�GH� UHODomR�
HQWUH�H[SHFWDWLYDV�H�SDUWLFLSDomR��DV�H[SHFWDWLYDV�SRGHP�WHU�DVVLP�VH�FRQILJXUDGR��SRU�WHU�KDYLGR�
XP� JUDQGH� LQYHVWLPHQWR� SRU� SDUWH� GRV� SDLV�� PDV� SRXFRV� UHVXOWDGRV�� SHOR� IDWR� GH� WHU� H[LVWLGR�
RXWURV� LPSHGLPHQWRV��GHQWUH�HOHV�GHVWDFD�VH�R�IDWR�GH�D�HVFROD�QmR�WHU�VLGR�FDSD]�GH�FXPSULU�D�
VXD�SDUWH��0XVJURYH������"��S������REVHUYD�TXH�´6H�D�HVFROD�p�PXLWR�ERD�H�VH�DV�DWLWXGHV�GRV�SDLV�
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VmR�IDYRUiYHLV��D�GLILFXOGDGH�SDUD�RV�ILOKRV�GD�FODVVH�WUDEDOKDGRUD��GH�JUDQGHV�IDPtOLDV�SRGH�TXDVH��
HPERUD�QmR�LQWHLUDPHQWH��VHU�HOLPLQDGDµ���

6REUH�DV�H[SHFWDWLYDV�TXH�ID]HP�UHIHUrQFLD�DR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�
H�SURILVVLRQDOL]DomR�GR�ILOKR��D�PmH��HP�VHQWLGR�FRQWUiULR��LQWHUDJH�FRP�R�ILOKR�FRPR�VH�DLQGD�
IRVVH�XP�EHEr� �FRORFD�R�QR�FROR�H�HPEDOD�R��SRU�H[HPSOR��H� ID]�SRU�HOH� DV� VXDV�DWLYLGDGHV�GH�
URWLQD�� PHVPR� R� PHQLQR� DSUHVHQWDQGR� DXWRQRPLD� H� KDELOLGDGH�� SDUD� UHVROYHU� SUREOHPDV�
GRPpVWLFRV�H�DMXGDU�DV�SHVVRDV��2�SDL��GLIHUHQWHPHQWH�GD�PmH��TXDQGR�HVWHYH�j�HVSHUD�GR�ILOKR��
QR�ILQDO�GD�DXOD��DJXDUGRX�TXH�WHUPLQDVVH�GH�FRSLDU�DV�VXDV�WDUHIDV��DR�LQYpV�GH�FRSLDU�SDUD�HOH���

(VWDV� H[SHFWDWLYDV� VmR� SRVLWLYDV� HP� UHODomR� DR� GHVHQYROYLPHQWR� GH� )HOLSH� )LOKR��
SRUpP� D�PDQHLUD� FRPR�� SULQFLSDOPHQWH�� D�PmH�SDUWLFLSD� GHVWH� SURFHVVR� DSRQWD� SDUD� R� VHQWLGR�
FRQWUiULR� �UHODomR� QHJDWLYD��� SRLV� SDUD� HOH� GHVHQYROYHU� DOJXPD� KDELOLGDGH�� p� SUHFLVR� FRPHoDU�
WHQGR�DXWRQRPLD�GH�UHDOL]DU�DV�VXDV�SHTXHQDV�UHVSRQVDELOLGDGHV�H�DWLYLGDGHV�H�SDUD�LVVR��p�SUHFLVR�
TXH�RV�SDLV�DXWRUL]HP��SHUPLWDP�H�R�LQFHQWLYHP�GHVGH�FHGR��e�QD�SUySULD�URWLQD�GH�FDVD�H�HVFRODU�
TXH�R�PHQLQR�SRGH�VHU�GHVDILDGR�D�UHVROYHU�SUREOHPDV�H�GDt�VH�GHVHQYROYHU��6H�R�DGXOWR�ID]�SRU�
HOH�� DOpP� GH� QmR� WHU� RSRUWXQLGDGH� GH� GHVHQYROYHU� KDELOLGDGHV�� HVWi� PRVWUDQGR�OKH� TXH� QmR� p�
FDSD]�GH�ID]r�OR��3RLV�FRPR�EHP�GLVVH�:LQQLFRWW���������p�D�PmH�´GHYRWDGDµ�TXH�FDPLQKD�FRP�D�
FULDQoD�GH�XP�HVWDGR�GH�WRWDO�GHSHQGrQFLD�D�XP�HVWDGR�GH�LQGHSHQGrQFLD��TXDQGR�VH�DGDSWD�jV�
QHFHVVLGDGHV�GD�FULDQoD��

1R�WRFDQWH�jV�H[SHFWDWLYDV�GH�TXH�IRVVH�´ILOKR�KRPHPµ�SDUD�´ERWDU�FDOomRµ�H�
MRJDU�EROD��VHU�´R�ILOKR�KRPHPµ�TXH�R�SDL�WDQWR�GHVHMDYD��QmR�UHVWD�D�PHQRU�G~YLGD�GH�TXH�
RV�SDLV�GH�)HOLSH�)LOKR�DOFDQoDUDP�JUDQGH�SDUWH�GHVWDV�H[SHFWDWLYDV�FRP�R�VHX�QDVFLPHQWR��SRUpP�
D�GLVWkQFLD� HQWUH� D� LGHDOL]DomR�GR� ILOKR� H�R� ILOKR� UHDO� HVWi� LPSHGLQGR��R�SDL��SULQFLSDOPHQWH��GH�
FDPLQKDU�QR�VHQWLGR�GH�WHU�H�DOFDQoDU�RXWUDV�H[SHFWDWLYDV��(VWi�ID]HQGR�FRP�TXH�RV�SUySULRV�SDLV�
R�FRORTXHP�QRXWUR�OXJDU�QD�HVWUXWXUD�IDPLOLDU��QR�OXJDU�GR�EHEr��QR�OXJDU�GDTXHOH�TXH�SUHFLVD�VHU�
FXLGDGR�SRU�WRGRV�GD�IDPtOLD��RV�GHVHQKRV�GR�PHQLQR�FRQILUPDP�LVWR����

4XDQGR� GHVHMDPRV� XPD� FULDQoD�� HVWH� GHVHMR� QRV� ID]� UHYLYHU� R� QRVVR� SUySULR�
QDUFLVLVPR�� DV�QRVVDV�SUySULDV� ´FULDQoDV�QDUFtVLFDVµ��PDV� p�SUHFLVR� ID]HU�R� OXWR�GHVWDV�FULDQoDV��
SDUD�TXH�D�RXWUD�WHQKD� OXJDU��+DPDG��������S������HQIDWL]D�TXH�GHYH�KDYHU�XP�PRYLPHQWR�SRU�
SDUWH�GD�SUySULD�FULDQoD�WDPEpP��

 !"#$%&"'$()&*"&"+(,&-.&"%!/!"!-+$-#(&("$"0!1"+&),-2$"!"3$4(,5&(6"0!10"7&,0"&"'&8!("$"

91#$"%!" 01&0"7(:7(,&0"3+(,&-.&0"-&(+;0,+&06*"<-,+$")!,$*"7&(&"!9&*"%!"!=,0#,(>" 3?4(,5&(6"

0,5-,',+&"@1!" 0!1"%!0!A$"$7!(&"7&(&"@1!"$0"7&,0"&"&+$92&)"0!)",-/!0#,)!-#$"-&(+;0,+$"

%!)&,0"!"0!)"%!+!7.B$"$1"(!A!,.B$"%!)&,0>"�
&RQVLGHUDQGR� D� SUySULD� KLVWyULD� GRV� SDLV� H� GR� PHQLQR�� p� QRWyULR� TXH� WRGRV� RV�

FXLGDGRV�H�DWHQomR�GLVSHQVDGRV�D�HOH�WrP�D�IXQomR�GH�PDQWHU�R�SUySULR�UHODFLRQDPHQWR�GR�FDVDO�H�
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D� IDPtOLD� ´XQLGDµ�� 6HQGR�DVVLP��p�SRVVtYHO�SHUFHEHU�TXH�D�PDQHLUD�FRPR�D� IDPtOLD�SDUWLFLSD�GR�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GH� )HOLSH� )LOKR� WHP� QR� KRUL]RQWH�� PHVPR� TXH� GH� PDQHLUD�
LQFRQVFLHQWH��D�H[SHFWDWLYD�GH�TXH�R�FDVDO�H�RV�ILOKRV�FRQWLQXHP�MXQWRV��2�VHX�GHVORFDPHQWR�GHVWH�
´OXJDUµ�SRGHUi�RSHUDU�PXGDQoDV�TXH��WDOYH]��RV�VHXV�PHPEURV��RX�XP�GH�VHXV�PHPEURV�WHQKDP�
GLILFXOGDGHV� FRP� HODV�� $� SDUWLU� GHVWD� FRQVLGHUDomR�� H[SHFWDWLYD� H� IRUPDV� GH� SDUWLFLSDomR�
HVWDEHOHFHP�XPD�UHODomR�SRVLWLYD��SRLV�R�REMHWLYR�HVWi�VHQGR�DOFDQoDGR��

(P� UHODomR� jV� H[SHFWDWLYDV� TXH� GL]HP� UHVSHLWR� DR� GHVHQYROYLPHQWR� H�
PXGDQoD�GH�FRPSRUWDPHQWR�GR�PHQLQR��RV�SDLV�R�DFRPSDQKDP�H�UHIOHWHP�VREUH�DV�IRUPDV�
GH� LQWHUDomR� FRP� HOH�� HVWmR� WHQWDQGR� GDU� OLPLWHV� DV� VXDV� FRQGXWDV� LQDGHTXDGDV� H� DV� VXDV�
FKDQWDJHQV� H� R� FRQGX]HP� DRV� DWHQGLPHQWRV� FRP� RV� SURILVVLRQDLV� GD� 2&$�� � (P� VHQWLGR�
FRQWUiULR�� Ki�PRPHQWRV� HP� TXH�R�SDL� DSURYD�R� FRPSRUWDPHQWR� DJUHVVLYR�GR�PHQLQR� FRP� DV�
SHVVRDV��PmH�H�SDL�GHPRQVWUDP�GLILFXOGDGH�SDUD� OLGDU�FRP�DV�DWLWXGHV�LQDGHTXDGDV��DJUHVVLYDV�H�
UHJUHGLGDV�GR�ILOKR���

(VWDV�H[SHFWDWLYDV� UHODFLRQDGDV�DR�FRPSRUWDPHQWR�H�DR�GHVHQYROYLPHQWR�GH�)HOLSH�
)LOKR� VH� UHODFLRQDP� RUD� QR� VHQWLGR� GH� DOFDQoi�ODV� �UHODomR� SRVLWLYD��� RUD� QR� VHQWLGR� FRQWUiULR�
�UHODomR�QHJDWLYD���&RP�HVWD�FRQGXWD��RV�SDLV�HVWmR�SDVVDQGR�GXSOD�PHQVDJHP�D�HOH��$R�UHODFLRQDU�
DV�GLILFXOGDGHV�GR�PHQLQR�FRP�D�IDVH�GR�GHVHQYROYLPHQWR�TXH�VXSRVWDPHQWH�HVWi�YLYHQGR��HOHV�
FRUUHP�R� ULVFR� GH� QDWXUDOL]DU� HVWDV� GLILFXOGDGHV�� FRPR� IRL� IDODGR� DQWHULRUPHQWH�� LQYLDELOL]DQGR�
IRUPDV�GH� LQWHUDJLU� H�GH� LQWHUYLU� WDQWR�GRV� IDPLOLDUHV�FRPR�GRV�SURIHVVRUHV��SDUD�DMXGDU�R�SUp�
DGROHVFHQWH��

1R� WRFDQWH�DR�GHVHQYROYLPHQWR�H�GHPRQVWUDomR�GH�DWLWXGHV�GH� LQWHUHVVH�SRU�
SDUWH�GH�)HOLSH�)LOKR��RV�SDLV�FRODERUDP�H�SDUWLFLSDP�GH�DOJXQV�HYHQWRV�GD�HVFROD��QRV�TXDLV�R�
ILOKR�WHP�SDUWLFLSDomR�DWLYD��3RU�RXWUR�ODGR��R�SDL�DFKD�TXH�QmR�SRGH�DSRQWDU�DR�ILOKR�DOJR�TXH�
SRVVD�VH�LQWHUHVVDU��PDV�Vy�LQFHQWLYi�OR�H�DMXGi�OR���

1HVWH�EORFR�GH�H[SHFWDWLYDV��R�SDL�UHYHOD�D�VXD�GLILFXOGDGH�HP�SHUFHEHU�RV�LQWHUHVVHV�
GR�ILOKR��)LFD�HYLGHQWH�XP�PRYLPHQWR�GD�SDUWH�GRV�SDLV�QR�VHQWLGR�GH�DOFDQoDU�HVWDV�H[SHFWDWLYDV�
�UHODomR�SRVLWLYD���PDV�SDUD�TXH�)HOLSH�)LOKR�VH� LQWHUHVVH�SRU�´DOJXPD�FRLVDµ�H�HOHV�SHUFHEDP�R�
VHX�LQWHUHVVH��p�SUHFLVR�TXH�OKH�PRVWUHP�RV�VHXV�GHVHMRV�H�RXWURV�´OXJDUHVµ�TXH�HOH�SRVVD�RFXSDU��
6HUi� PXLWR� GLItFLO� SHUFHEHU� DV� PRWLYDo}HV� GR�PHQLQR�� VH� FRQWLQXDUHP� GHL[DQGR�R� ´j� GHULYDµ��
3RUWDQWR��D�UHODomR�HQWUH�DV�H[SHFWDWLYDV�H�D�SDUWLFLSDomR�GRV�SDLV�DTXL�QmR�p�GH�VHU�FRQWUiULD�DR�
VHX�DOFDQFH�RX�QmR��PDV�GH�SRXFR�LQYHVWLPHQWR��7DOYH]�HVWH�SRXFR�LQYHVWLPHQWR�VHMD�SHOR�OXJDU�
TXH�)HOLSH�)LOKR�HVWi�RFXSDQGR�QD�HVWUXWXUD�IDPLOLDU�H�QR�GHVHMR�GRV�SDLV�QHVWH�PRPHQWR��R�OXJDU�
GR�EHEr�H�R�GHVHMR�GH�TXH�FRQWLQXH�EHEr��
�



 182 

������ ,QIHUrQFLDV�FRQFOXVLYDV�D�UHVSHLWR�GR�&DVR�)HOLSH�)LOKR�
�

)HOLSH��´2�)LOKRµ�HVSHUDGR�H�GHVHMDGR�TXH�D�PmH�GHX�DR�SDL�QXP�PRPHQWR�GH�FULVH�
GR�FDVDPHQWR��6HX�QDVFLPHQWR��SURYDYHOPHQWH��IRL�XP�DFRQWHFLPHQWR�TXH�PXLWR�FRODERURX�SDUD�
D�UHDSUR[LPDomR�GR�FDVDO��

4XDQGR� EHEr� GRUPLD� EHP� H� HUD� ´FDOPLQKRµ��PDV� TXDQGR� LQLFLRX� D�PDUFKD�� D� VXD�
LQTXLHWXGH�IRL�SHUFHELGD��)RL�GLDJQRVWLFDGR�FRP�7'$�+�H�PHGLFDGR�QXPD�LGDGH�PXLWR�SUHFRFH��
R�TXH�SURYDYHOPHQWH��DOpP�GH�RXWURV�IDWRUHV��LQIOXHQFLRX�H�LQIOXHQFLD�DV�H[SHFWDWLYDV�H�D�PDQHLUD�
FRPR�RV�SDLV�SDUWLFLSDUDP�H�SDUWLFLSDP�GR�VHX�GHVHQYROYLPHQWR�H�HVFRODUL]DomR��DOpP�GD�FXOSD�
TXH�R�SDL�DOLPHQWD�SRU�DFKDU�TXH�FRODERURX�SDUD�R�DSDUHFLPHQWR�GR�WUDQVWRUQR�GR�ILOKR��FRP�D�
FULVH�QR�FDVDPHQWR��

2V� SDLV� H� WRGD� D� IDPtOLD� WrP� GLILFXOGDGH� SDUD� OLGDU� FRP� D� KLSHUDWLYLGDGH� H� D�
DJUHVVLYLGDGH� GR�PHQLQR� HP� FDVD� H� QD� YL]LQKDQoD�� SRUpP�� HP� GHWHUPLQDGRV�PRPHQWRV�� R� SDL�
DXWRUL]D� RV� VHXV� ´HVWRXURVµ� H� ´H[SORV}HVµ� H� D�PmH� DLQGD�PDQWpP�FRP�HOH�XP� UHODFLRQDPHQWR�
LQIDQWLO� H� UHJUHGLGR�� R� TXH� p� FRUUHVSRQGLGR� SHOR� ILOKR�� DSHVDU� GH� GHPRQVWUDU� FRPSRUWDPHQWR�
DXW{QRPR�H�LQLFLDWLYD�SDUD�GHWHUPLQDGDV�DWLYLGDGHV��

$V�HVFRODV�TXH�)HOLSH�)LOKR�IUHT�HQWDYD�VHPSUH�R�H[FOXtDP��SRU�QmR�VDEHU��RX�QmR�
TXHUHU��OLGDU�FRP�VXDV�GLILFXOGDGHV��$�VXD�DWXDO�HVFROD��FRP�HVWUXWXUD�H�IXQFLRQDPHQWR�GH�FHUWD�
IRUPD�IDYRUiYHLV�DR� WUDEDOKR�SHGDJyJLFR��R�DFROKHX�H�VH�SURS{V�D�VHU� LQFOXVLYD�FRP�HOH��1HVVH�
DPELHQWH�� FRPHoRX� D� VH� FRPSRUWDU� GH� PDQHLUD� GLIHUHQWH�� SRLV� D� SRVWXUD� WHUQD�� PDV� ILUPH� GD�
SURIHVVRUD�PXLWR�FRQWULEXLX�SDUD�LVWR��3RUpP��D�SURIHVVRUD�GD�WHUFHLUD�VpULH�H�WRGR�R�SHVVRDO�GD�
HVFROD��DWXDOPHQWH��HVWDEHOHFHP�FRP�HOH�XP�UHODFLRQDPHQWR�RQGH�LPSHUD�RV�DIDJRV��DV�FDUtFLDV�H�D�
SHUPLVVLYLGDGH�� TXH� DSHVDU� GH� FRQWHU� DV� VXDV� ´H[SORV}HVµ�� QmR� HVWi� IDYRUHFHQGR� D� VXD�
DSUHQGL]DJHP�H�XP�QRYR�VLQWRPD�Mi�p�SHUFHELGR��D�UHVLVWrQFLD�SDUD�D�HVFULWD��

$V� H[SHFWDWLYDV� TXH� RV� SDLV�� SULQFLSDOPHQWH� R� SDL�� WrP� HP� UHODomR� DR� VHX�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR�WUD]HP�FRPR�FRQWH[WR�D�G~YLGD�H�D�GHVHVSHUDQoD�HP�UHODomR�j�
VXD� HVFRODUL]DomR�� DSHVDU� GD� YDORUL]DomR� GD� HVFROD� SRU� SDUWH� GHOHV�� 0HVPR� HVWDV� H[SHFWDWLYDV�
DSUHVHQWDQGR� XP� EDL[R� JUDX�� RV� SDLV� RIHUHFHP� DR� ILOKR�� DOpP� GR� DWHQGLPHQWR� HVFRODU��
DWHQGLPHQWRV� H[WUD�HVFRODUHV�� SDUD� TXH� VHMDP� DPHQL]DGDV� DV� VXDV� GLILFXOGDGHV�� 'HQWUH� HVWHV�
DWHQGLPHQWRV�VH�FRQILJXUD�D�LQWHUYHQomR�PHGLFDPHQWRVD�TXH�HVWi�IDYRUHFHQGR�R�DSDUHFLPHQWR�GH�
RXWUR�VLQWRPD�²�D�VRQROrQFLD�²�TXH�LPSHGH�)HOLSH�)LOKR�GH�UHDOL]DU�DV�DWLYLGDGHV�HVFRODUHV��$OpP�
GRV�DFRPSDQKDPHQWRV�RIHUHFLGRV��RV�SDLV�HVWLYHUDP�H�HVWmR�VHPSUH�GLVSRQtYHLV�SDUD�D�HVFROD�H�
SDUD�RV�DWHQGLPHQWRV�GR�PHQLQR��DSHVDU�GR�SRXFR�UHWRUQR��
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$�SULQFtSLR��,UHQH�H�)HOLSH�HOHJHP�D�HVIHUD�H[WHUQD�j�IDPtOLD��HVSHFLILFDPHQWH�D�HVFROD��
FRPR� UHVSRQViYHO� DR� IDYRUHFLPHQWR� H� DR� LPSHGLPHQWR� j� SDUWLFLSDomR� QR� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR�GR�ILOKR��R�TXH�ILFD�HYLGHQWH�QD�KLVWyULD�GR�PHQLQR���DSHVDU�GH�GDUHP�LQGtFLRV�GH�
TXH�HVWmR�FRPHoDQGR�D�UHIOHWLU�VREUH�R�UHODFLRQDPHQWR�TXH�HVWDEHOHFHP�FRP�HOH��

$�UHODomR�HQWUH�DV�H[SHFWDWLYDV�H�D�PDQHLUD�FRPR�SDUWLFLSDP�GR�GHVHQYROYLPHQWR�H�
HVFRODUL]DomR�GH�)HOLSH�)LOKR�UHYHOD�XPD�DWLWXGH�DPELYDOHQWH��RUD�R�JUDX�GH�H[SHFWDWLYD�p�EDL[R��
PDV� D� IRUPD� GH� VH� FRQGX]LUHP� DSRQWD� SDUD� RXWUD� GLUHomR�� RUD� HVSHUDP� PXGDQoDV� GH�
FRPSRUWDPHQWR� H� DPDGXUHFLPHQWR� GR� ILOKR�� PDV� R� UHODFLRQDPHQWR� TXH� HVWDEHOHFHP� FRP� HOH�
DSRQWD� HP� VHQWLGR� FRQWUiULR�� 3RUpP�� QD� PDLRULD� GDV� YH]HV�� DV� H[SHFWDWLYDV� H� D� IRUPD� GH�
SDUWLFLSDomR�HYLGHQFLDUDP�TXH�)HOLSH�)LOKR�RFXSD�R�OXJDU�GR�ILOKR�WmR�TXHULGR��PDV�FRP�SRXFDV�
FKDQFHV� GH� GHVHQYROYLPHQWR� H� HVFRODUL]DomR�� (YLGHQFLDP� R� GHVHMR� �LQFRQVFLHQWH�� GRV� SDLV� GH�
´FRQJHODUHPµ� DV� SULPHLUDV� FHQDV� GH� )HOLSH� )LOKR� TXDQGR� EHEr�� SHOR� REMHWLYR� H� IXQomR� GHVWDV�
FHQDV��

$V�H[SHFWDWLYDV�H�D�SDUWLFLSDomR�GH�,UHQH�H�)HOLSH�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�
GR� ILOKR� QmR� SRGHULDP� VHU� FRPSUHHQGLGDV� VHP� VH� UHSRUWDU� DR� VLJQLILFDGR� GR� VHX� QDVFLPHQWR�
GHVWH�� jV� LQWHUDo}HV� HQWUH� SDLV� H� ILOKR�� j� FXOSD� TXH� R� SDL� VXS}H� WHU� SDUD� R� DSDUHFLPHQWR� GR�
WUDQVWRUQR�� DR� GLDJQyVWLFR� SUHFRFH� GR� 7'$�+�� H� jV� GLILFXOGDGHV� H� IDFLOLGDGHV� GDV� HVFRODV� HP�
DWHQGHU�R�PHQLQR�H�RV�SDLV��
�
���� 2�&DVR�$QD�&DUROLQD���D�EULQFDQWH�GR�EXPED�PHX�ERL�
������ $QD�&DUROLQD�H�VXD�IDPtOLD��
�������� $�SUp�KLVWyULD�H�KLVWyULD�GH�$QD�&DUROLQD�

�
$QD�&DUROLQD� WHP����DQRV�H�GL]�DPDU�PXLWR�D� VXD� IDPtOLD��&XUVD�R� WHUFHLUR�DQR�GD�

(GXFDomR�,QIDQWLO� �FODVVH�GH�DOIDEHWL]DomR��QXPD�SHTXHQD�HVFROD�GH�XPD�LQVWLWXLomR�ILODQWUySLFD�
GD�FLGDGH�GH�6mR�/XtV��0DUDQKmR���e�ILOKD�GD�SHGDJRJD�9kQLD��GHVHPSUHJDGD��H�GH�)UDQFLVFR�TXH�
FRQVHJXLX�FXUVDU�DWp�R�(QVLQR�0pGLR�H��DWXDOPHQWH��H[HUFH�D�SURILVVmR�GH�PRWRULVWD� �DPERV�VH�
HQFRQWUDP�QD�IDL[D�HWiULD�HQWUH����H����DQRV���SRUpP�HOHV�QmR�YLYHP�MXQWRV��SRLV�HVWH�Mi�FRQVWLWXLX�
IDPtOLD�FRP�XPD�RXWUD�SHVVRD�H�� LQFOXVLYH��WHP�XP�RXWUR�ILOKR�GHVWD�XQLmR��XP�PHQLQR�GH�GRLV�
DQRV��� $QD� &DUROLQD� H� VXD� PmH� PRUDP� FRP� VHXV� DYyV� PDWHUQRV�� WLRV� H� SULPRV� QXP� EDLUUR�
RSHUiULR�GD�FLGDGH��PDV�FRQYLYH�GH�PDQHLUD�PXLWR�SUy[LPD�FRP�RV�ELVDYyV��WLRV�DYyV�H�SULPRV�
HP�VHJXQGR�JUDX��SRLV�D�VXD�HVFROD�VH�ORFDOL]D�QR�EDLUUR�RQGH�HOHV�PRUDP��SRU�LVVR�HOD�H�VXD�PmH�
SDVVDP�D�VHPDQD�QHVWD�FDVD��SDUD�IDFLOLWDU�R�DFHVVR�j�HVFROD��UHWRUQDQGR�SDUD�D�RXWUD�UHVLGrQFLD�
VRPHQWH�QRV�ILQDLV�GH�VHPDQD�H�IHULDGRV��
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$�FDVD�GRV�VHXV�ELVDYyV�p�VLPSOHV�H�QHOD�Ki�XP�PRYLPHQWR�FRQVWDQWH�GDV�SHVVRDV�GD�
IDPtOLD�H�GRV�YL]LQKRV��1D�pSRFD�GRV�IHVWHMRV�MXQLQRV��HVWH�PRYLPHQWR�DXPHQWD�DLQGD�PDLV��SRLV�D�
IDPtOLD� WHP� XP� JUXSR� GH� EXPED�PHX�ERL�� FRPSRVWR�SRU� IDPLOLDUHV� H� SHVVRDV� GD� FRPXQLGDGH��
TXH�VH�DSUHVHQWD�QRV�DUUDLDLV�GD�FDSLWDO�H�GR�LQWHULRU�GR�HVWDGR��/RJR��D�FDVD�GD�ELVDYy�VH�WRUQD�
XP�GRV�SRQWRV�GH�UHIHUrQFLD�H�HQFRQWUR��SDUD�RV�SUHSDUDWLYRV�GHVWH�JUXSR��$QD�&DUROLQD�H�VXD�
PmH� VH� DSUHVHQWDP� FRPR� tQGLDV� GR� EXPED�PHX�ERL�� 1R� SHUtRGR� MXQLQR�� D� UHQGD� GDV�
DSUHVHQWDo}HV�GD�EULQFDGHLUD !�SDUHFH�FRPSOHPHQWDU�D�UHQGD�IDPLOLDU��

$QD� &DUROLQD� SHUWHQFH� D� XPD� IDPtOLD� H[WHQVD� RX� DODUJDGD� FRP� XPD� FDUDFWHUtVWLFD�
FRPXP�GH�RXWUDV� IDPtOLDV�GD� FDSLWDO� H�GR� LQWHULRU�GR� HVWDGR�TXH� p� D�RUJDQL]DomR� HP� WRUQR�GD�
SULQFLSDO�PDQLIHVWDomR�IROFOyULFD�GD�UHJLmR�²�R�EXPED�PHX�ERL��6HJXQGR�0XVJURYH������"��S�����
�����GLIHUHQWHPHQWH�GD�IDPtOLD�QXFOHDU��D�IDPtOLD�DODUJDGD�p�FRQVWLWXtGD�GH�XPD�UHGH�PDLV�DPSOD�GH�
SDUHQWHVFR�� 2V� ILOKRV� PDQWrP� IRUWHV� ODoRV� FRP� RV� SDLV�� PHVPR� GHSRLV� GR� FDVDPHQWR� H� D�
DXWRULGDGH� GHVWHV� DLQGD� SRGH� VHU� UHFRQKHFLGD�� (OH� GLIHUHQFLD� R�PRGHOR� FOiVVLFR� GHVWH� WLSR� GH�
IDPtOLD�GR�PRGHOR�DWXDO���
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9kQLD��D�PmH�GD�PHQLQD��QDVFHX�H�VH�HVFRODUL]RX�HP�6mR�/XtV��(VWXGRX�HP�HVFRODV�

SDUWLFXODUHV�� MXQWDPHQWH� FRP�RV� LUPmRV� �WUrV� DR� WRGR���PDV� GL]� TXH� HOD� H� R� LUPmR� HUDP�PXLWR�
SUHJXLoRVRV� H� QmR� JRVWDYDP� GH� HVWXGDU�� Vy� GH� EULQFDU�� GLIHUHQWHV� GDV� RXWUDV� GXDV� LUPmV� TXH�
´QXQFD�GHUDP�WUDEDOKR�QD�HVFRODµ��0RUDUDP�SDUWH�GD� LQIkQFLD�QD�FDVD�GH�XPD�WLD�SDWHUQD��SDUD�
TXH�HVWD�SXGHVVH�DFRPSDQKi�ORV�GXUDQWH�RV�SULPHLURV�DQRV�GH�HVFRODUL]DomR��SHOR�IDWR�GH�RV�SDLV�
WUDEDOKDUHP�IRUD�GXUDQWH�WRGR�R�GLD��$�WLD�HUD�UtJLGD�H�OKH�EDWLD�PDLV�TXH�QRV�RXWURV��REULJDYD�RV�
D�FRPHU�R�TXH�QmR�JRVWDYDP�H�GHWHUPLQDYD�KRUiULR�SDUD�WXGR��GL]�9kQLD�TXH�FXUVRX�DWp�R�HQVLQR�
PpGLR� H�� GHSRLV� TXH� $QD� &DUROLQD� QDVFHX�� IH]� XPD� JUDGXDomR� DEUHYLDGD� QXPD� LQVWLWXLomR�
SDUWLFXODU�GD�FLGDGH��

9kQLD�WHP�ERDV�OHPEUDQoDV�GD�VXD�LQIkQFLD��SRLV�HOD�H�RV�LUPmRV�VHPSUH�SDUWLFLSDYDP�
GRV�HYHQWRV�GD�HVFROD�H�QRV�ILQDLV�GH�VHPDQD�H�IpULDV��LDP�SDUD�D�FDVD�GH�VXD�DYy��D�ELVDYy�GH�$QD�
&DUROLQD��TXH�HVWDYD�VHPSUH�FKHLD��SDUD�EULQFDU�FRP�RV�SULPRV��(OD�H�RV�LUPmRV�EULJDYDP�PXLWR��
PDV� QmR� ID]LDP� ´IX[LFRµ� XP� GR� RXWUR� SDUD� RV� SDLV�� SRU� LVVR�� TXDQGR� XP� DSDQKDYD�� WRGRV�
DSDQKDYDP��´SRU�DWDFDGRµ��/HPEUD�FRP�VDXGDGHV�D�PHQLQLFH��GL]HQGR�TXH�JRVWDULD�GH�YROWDU�D�
                                                 
 !
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HOD��´IRL�ERP�D�JHQWH�Wi�EULQFDQGR�GH�SRUWD��GHVFREULQGR�D�DGROHVFrQFLD��D�SULPHLUD�SDL[mR��,VVR�p�
WXGR� GH� ERP�� 6H� D� JHQWH� SXGHVVH� YROWDU���� 4XDQGR� D� JHQWH� YDL� FUHVFHQGR�� Dt� VmR�
UHVSRQVDELOLGDGHV���µ�

&RQKHFHX� R� SDL� GH� $QD� &DUROLQD� QXPD� IHVWLQKD� GH� DGROHVFHQWH�� TXDQGR� WLQKD�
TXDWRU]H� DQRV� H� HOH� GH]HVVHLV�� 1DPRUDUDP� GXUDQWH� TXDWUR� DQRV�� H� DRV� GH]HQRYH�� DFRQWHFHX� D�
JUDYLGH]� GD� ILOKD�� 1HVVD� pSRFD�� 9kQLD� GL]� TXH� Mi� WUDEDOKDYD�� PDV� R� QDPRUDGR�� QmR�7HYH� TXH�
DVVXPLU�VR]LQKD�D�JUDYLGH]��SRLV�VHXV�SDLV�GHL[DUDP�SDUD�TXH�HOD�GHFLGLVVH�WHU�RX�QmR�D�FULDQoD�H�R�
SDL�GD�FULDQoD��DSHVDU�GH�GL]HU�´e�D�JHQWH�YDL�UHSDUDU�LVVRµ��TXDQGR�HOD�OKH�GHX�D�QRWtFLD��SHUFHEHX�
TXH� ´QmR� HUD� DTXHOD� DOHJULD� TXH� HOH� VHQWLDµ� H� D� VXD�PmH� OKH� SUHYHQLX�� ´7X� YDL� WHU�TXH� VH�YLUDU�
VR]LQKD�µ��0DV�DSHVDU�GD�UHDomR�GRV�VHXV�SDLV��D�VXD�7LD�+HORtVD��LUPm�GD�VXD�PmH��FRPSURX�D�
SULPHLUD�SHoD�GR�HQ[RYDO�GR�EHEr�H�9kQLD�GL]�TXH�D�JUDYLGH]�GH�$QD�&DUROLQD�IRL�D�PHOKRU�IDVH�
GH�VXD�YLGD�DGXOWD��SRLV�WRGRV�D�SDSDULFDYDP�H�EDMXODYDP��

$�7LD�+HORtVD�SDUHFH� VH� FRQILJXUDU�QHVVH�PRPHQWR�� FRPR�D�SHVVRD�TXH� DXWRUL]D� D�
JUDYLGH]�GD�VREULQKD�GLDQWH�GH�WRGRV�H��D�SDUWLU�GHVWD�DXWRUL]DomR��RV�RXWURV�IDPLOLDUHV�DFHLWDP�D�
QRYD� FRQGLomR� GH�9kQLD��2� VHX� GHVHMR� VH� FRQILJXUD� FRPR�R� GHVHMR� GR�2XWUR�RQGH�RV� RXWURV�
GHVHMRV�QHFHVVLWDP�VH�DSRLDU��/DFDQ���������

1HVVD�RFDVLmR��)UDQFLVFR��R�SDL�GD�FULDQoD�IRL�WUDEDOKDU�HP�RXWUR�HVWDGR�GR�QRUGHVWH��
SHUtRGR�HP�TXH�9kQLD�FRQKHFHX�'DQLOR��R�MRYHP�TXH�OKH�FRUWHMRX��PHVPR�HOD�HVWDQGR�JUiYLGD��
1R� SULQFtSLR�� FRQIHVVD� TXH� UHVLVWLX� jV� LQYHVWLGDV� GR� UDSD]�� OKH� GL]HQGR� TXH� HVWDYD� JUiYLGD� GH�
RXWUR��PDV�GHSRLV�DFDERX�FHGHQGR��SRLV����´HOH�PH�WUDWDYD�PXLWR�EHP����HOH�PH�GDYD�WRGR�FDULQKR�
H�DWHQomR�TXH�HX�SUHFLVDYD�QDTXHOH�PRPHQWR��SRUTXH�PXOKHU�JUiYLGD�ILFD� IUDJLOL]DGD�� ILFD�PDLV�
VHQVtYHOµ��GL]�HOD��´'H�FDVR�SHQVDGRµ��SHOR�WHOHIRQH��S{V�ILP�DR�UHODFLRQDPHQWR�FRP�)UDQFLVFR��
GL]HQGR�OKH�TXH�HVWDYD�DSDL[RQDGD�SRU�RXWUD�SHVVRD��R�TXH�IRL�PRWLYR�GH�GHERFKH�SRU�SDUWH�GR�
SDL�GD�FULDQoD�9kQLD�DFKD�TXH�R�VHQWLPHQWR�TXH�QXWULD�SRU�'DQLOR�HUD�GHYLGR�j�DWHQomR�TXH�HOH�H�
VXD� IDPtOLD� OKH� GLVSHQVDYD�� ´DFKR� SRU� HOH� VHU� GHOLFDGR�� DWHQFLRVR�� GHGLFDGR�� VHPSUH� WDYD�
FRQYHUVDQGR�FRP�$QD�&DUROLQD�QD�EDUULJD��VHPSUH�SUHRFXSDGRµ��,QFOXVLYH��RV�IDPLOLDUHV�GR�UDSD]�
WLQKDP�HVSHUDQoD�GH�HOH�VHU�R�SDL�GR�EHEr��DSHVDU�GH�HOD�WHU�OKHV�SUHYHQLGR��

9kQLD�HOHJH�'DQLOR�SDUD�H[HUFHU�D�IXQomR�GR�SDL�GD�FULDQoD�H�GDTXHOH�TXH�VXVWHQWD�R�
GHVHMR� GH� WHU� XP� ILOKR� VHX�� SRUTXH� D� GHVHMD�� (VWH�PRYLPHQWR� GD�PmH� YHP� FRPSURYDU� R� TXH�
+DPDG� �������S������ DILUPD��´$� IXQomR�SDWHUQD�RX�PDWHUQD�QmR�p�VLQ{QLPR�GH�SDL�RX�GH�PmH�
ELROyJLFRV��HOD�p�DSDQiJLR�GDTXHOHV�RX�GDTXHODV�TXH�UHSUHVHQWDP�XP�SDSHO�LPSRUWDQWH�QD�YLGD�GD�
FULDQoDµ���

'XUDQWH� D� JUDYLGH]�� LPDJLQDYD� WHU� XPD� PHQLQD� SDUHFLGD� FRQVLJR�� SRLV� IRL� R� TXH�
VHPSUH�GHVHMRX��4XDQGR�D�XOWUDVVRQRJUDILD�FRQILUPRX�R�VH[R�GR�EHEr��ORJR�HVFROKHX�R�VHX�QRPH�
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H�D�7LD�+HORtVD�FRPSURX�R�VHX�SULPHLUR�SDU�GH�EULQFRV��SRUTXH�WDPEpP�HVWDYD�QD�H[SHFWDWLYD�GH�
VHU� XPD� PHQLQLQKD�� SRLV�� VHJXQGR� 9kQLD�� HOD� WHYH� VRPHQWH� XP� PHQLQR� H� QmR� SRGLD� PDLV�
HQJUDYLGDU��$�PmH�GL]�TXH�R�DY{�WDPEpP�GHVHMDYD�XP�EHEr�GR�VH[R�IHPLQLQR��SRLV�´IRL�VHPSUH�
PDLV�DSHJDGR�FRP�DV�PHQLQDVµ��9kQLD�FRQFOXL�TXH�D�ILOKD�IRL�GHVHMDGD�SRU�WRGRV�H�DFKD�TXH�ILFRX�
PDLV�ERQLWD�QR�SHUtRGR�GH�JHVWDomR���

$TXL��9kQLD�Gi� LQGtFLRV�GH�WHU�UHYLYLGR�R�VHX�QDUFLVLVPR�SULPiULR��IHQ{PHQR�PXLWR�
FRPXP� QHVWH� PRPHQWR� GD� YLGD� GRV� SDLV� GH� XP� EHEr� �)5(8'�� ����� �������� H� GH� WHU�
FRQWDPLQDGR�D�WRGRV�FRP�R�VHX�GHVHMR�GH�FULDQoD��ID]HQGR�FRP�TXH�IRVVH�DGPLUDGD�H�UHFHEHVVH�
DWHQomR�GD�IDPtOLD���

1R� LQtFLR� GD� JUDYLGH]�� SHUGHX� SHVR�� SRUTXH� WHYH� HQM{RV� H� YRPLWDYD� PXLWR�� )LFRX�
DQrPLFD� H� WHYH� TXH� FXLGDU� GD� DOLPHQWDomR�� SDUD� UHFXSHUDU� R� SHVR�� $QD� &DUROLQD� QDVFHX� HP�
KRVSLWDO� S~EOLFR� H� D� 7LD� +HORtVD� OKH� IH]� FRPSDQKLD�� $� VXD� IDPtOLD� H� R� QDPRUDGR� WDPEpP�
HVWLYHUDP�DR�VHX�ODGR�TXDQGR�R�EHEr�QDVFHX��6HJXQGR�9kQLD��$QD�&DUROLQD�GHPRURX�D�QDVFHU�H�
QmR�FKRURX�ORJR��´QDVFHX�FRP�D�FDEHoD�PHLR�FRPSULGLQKD�>���@��PDV�ORJR�IH]�R�WHVWH�GR�SH]LQKR��
GHX�WXGR�EHP�H�QmR�GHX�QHQKXPD�DOWHUDomRµ��

)UDQFLVFR��R�SDL�GH�$QD�&DUROLQD�YROWRX�SDUD�6mR�/XtV�H�TXLV�UHJLVWUDU�D�ILOKD��TXDQGR�
HOD� WLQKD� XP�PrV�� 9kQLD� GL]� TXH� HOH� WRPRX� HVWD� SURYLGrQFLD�� SRU� YRQWDGH� SUySULD�� SRLV� WDQWR�
'DQLOR�FRPR�VHX�SDL��R�DY{�GD�PHQLQD��TXHULDP�UHJLVWUi�OD�HP�VHX�QRPH��$�PmH�UHIOHWLX�H�DFKRX�
PHOKRU�TXH�R�SDL�ELROyJLFR�IL]HVVH�LVVR��$VVLP�HOD�H[SOLFD��
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-2V�SDLV�GD�JUDYLGH]µ�TXLVHUDP�QRPHDU�R�EHEr�FRPR�VHX�ILOKR��PDV�D�PmH�UHFXD�H�

FRQFHGH� DR� ´SDL� GD� FRQFHSomRµ� HVWH� GLUHLWR�� WHPHQGR� FRPSOLFDU� D� KLVWyULD� GD�PHQLQD��$TXL�� D�
SDWHUQLGDGH�ELROyJLFD� VH� WRUQD�PDLV� LPSRUWDQWH� TXH� D�SDWHUQLGDGH� DGRWLYD��PHVPR�RV�SDLV�QmR�
FRQVWLWXLQGR�XPD�IDPtOLD�QXFOHDU�H�)UDQFLVFR�WRPD�SDUWH�GR�VHX�OXJDU�QD�YLGD�GD�PHQLQD��1HVWH�
PRPHQWR�� R� FULVWLDQLVPR� H[HUFH� D� LQIOXrQFLD� GH� VXD� FRQFHSomR� GH� SDWHUQLGDGH�� FRPR� H[SOLFD�
5RXGLQHVFR��������S�������´6HP�DEROLU�D�SDWHUQLGDGH�DGRWLYD��R�FULVWLQLDQLVPR�LPS}H�R�SULPDGR�
GH�XPD�SDWHUQLGDGH�ELROyJLFD�j�TXDO�GHYH�REULJDWRULDPHQWH�FRUUHVSRQGHU�XPD�IXQomR�VLPEyOLFDµ��

$QD�&DUROLQD�IRL�XP�EHEr�WUDQT�LOR�H�IRL�DPDPHQWDGD�QR�SHLWR�GXUDQWH�WUrV�PHVHV��
1HVVH�SHUtRGR��9kQLD� WHQWRX�DPDPHQWDU� WDPEpP�D�VXD�VREULQKD�� ILOKD�GR�VHX� LUPmR��TXH�KDYLD�
QDVFLGR� QD�PHVPD� pSRFD�� SDUD� TXH� D� VXD�PmH�SXGHVVH� YROWDU� D� WUDEDOKDU��'HSRLV� HOD� LQLFLRX� D�
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DOLPHQWDomR� FRP�PLQJDX� H� DWp� KRMH� D�PHQLQD� WRPD�PDPDGHLUD��7HP� LQWROHUkQFLD� H� ´QRMRµ� GH�
YiULRV�DOLPHQWRV�H��VH�p�IRUoDGD�D�FRPHU��YRPLWD�ORJR�HP�VHJXLGD��&RQWURORX�RV�HVItQFWHUHV�SRU�
YROWD�GH�GRLV�DQRV�H�´ODUJRX�D�FKXSHWD�SRU�HOD�PHVPDµ��7HP�UHQLWH�DOpUJLFD�H�´YLYH�FRP�R�QDUL]�
HVFRUUHQGRµ��7DPEpP�VHX�VRQR�QmR�p�WUDQT�LOR�H�HP�UHODomR�j�FRQVWUXomR�GD�OLQJXDJHP��ID]LD�H�
DLQGD� ID]� DOJXPDV� WURFDV� GH� IRQHPDV� DFXVWLFDPHQWH� SUy[LPRV�� 2� KiELWR� GH� VH� DOLPHQWDU� QD�
PDPDGHLUD� UHYHOD� TXH� DLQGD� PmH� H� ILOKD� HVWmR� DSHJDGDV� j� FHQD� LQIDQWLO� GH� QXWULomR�� 1HVVH�
PRPHQWR�� UHJULGHP� DPEDV� D� XPD� VLWXDomR� DQWLJD� GH� JUDWLILFDomR� FDUDFWHUtVWLFD� GH� XPD� IDVH�
DQWHULRU�GR�GHVHQYROYLPHQWR��)5(8'���������

+i�SRXFR�WHPSR�DWUiV��9kQLD�IRL�PRUDU�QRXWUR�HVWDGR�FRP�R�QDPRUDGR�QD�FDVD�GRV�
SDLV�GHVWH�H�Oi�FRPHoRX�D�WUDEDOKDU��PDV�ORJR�YROWRX�j�6mR�/XtV��SRUTXH�TXHULD�OHYDU�D�ILOKD�SDUD�
YLYHU� FRP� HOHV��PDV� R� FRPSDQKHLUR� QmR� FRQFRUGRX� HP� VDLU� GD� FDVD� GD� VXD� IDPtOLD�� DSHVDU� GH�
DFHLWDU�TXH�HOD�OHYDVVH�D�PHQLQD��9kQLD�DFKRX�TXH�QD�FDVD�GD�VRJUD��$QD�&DUROLQD�QmR�VHULD�EHP�
UHFHELGD��SHOR�IDWR�GH�QmR�VHU�ILOKD�ELROyJLFD�GR�FRPSDQKHLUR�H�UHWRUQRX�SDUD�MXQWR�GHOD��

$QD� &DUROLQD� IRL� GLDJQRVWLFDGD� FRPR� KLSHUDWLYD� DRV� ��� DQRV�� TXDQGR� FRPHoRX� D�
IUHT�HQWDU�D�SULPHLUD�HVFROD��SRLV�PRUGLD��EDWLD�H�´HUD�Piµ�FRP�RV�FROHJDV�H�D�SURIHVVRUD�´QmR�D�
DJ�HQWDYDµ��)RL�UHDOL]DGR�XP�HOHWURHQFHIDORJUDPD��UHVXOWDGR�QRUPDO��H�´DOJXQV�WHVWHVµ��VHJXQGR�D�
PmH��PDV�QHQKXP�PHGLFDPHQWR�IRL�SUHVFULWR��SRU�FDXVD�GD�VXD�LGDGH��0DLV�WDUGH��HVWH�GLDJQyVWLFR�
IRL� FRQILUPDGR�SRU�XPD�RXWUD�QHXURSHGLDWUD�TXH��QRYDPHQWH�� UHDOL]RX�XP�HOHWURHQFHIDORJUDPD�
�´GHX�XPD�SHTXHQD�DOWHUDomRµ���HQYLRX�TXHVWLRQiULRV�SDUD�D�SURIHVVRUD�GD�PHQLQD�UHVSRQGHU�H�OKH�
SUHVFUHYHX� 5LWDOLQD�� 3RU� FDXVD� GD� DGPLQLVWUDomR� GHVWD� GURJD�� FRPHoRX� D� WHU� SUREOHPDV� SDUD�
GRUPLU��)H]�DYDOLDomR�WDPEpP�QD�2&$�H�Oi�ID]�FRQVXOWDV�UHJXODUHV�FRP�D�SVLTXLDWUD�GD�LQIkQFLD��
GH� TXHP� 9kQLD� JRVWD� PXLWR�� SRLV� HVWD� PpGLFD� OKH� PRVWUD� RV� SURJUHVVRV� GD� FULDQoD�� 1HVWD�
LQVWLWXLomR�� HVWi� HVSHUDQGR� YDJD� SDUD� VHU� DWHQGLGD� SRU� DOJXQV� SURILVVLRQDLV� �IRQRDXGLyORJR��
WHUDSHXWD�RFXSDFLRQDO�H�KLGURWHUDSHXWD���

6LQWRPDV�TXH�SRGHULDP�VHU�YLVWRV�FRPR�UHDo}HV�GD�FULDQoD�DR�DPELHQWH�HVFRODU��ORJR�
GHUDP� R� UyWXOR� GH� KLSHUDWLYD� j� PHQLQD� H�� PDLV� WDUGH�� PRWLYR� SDUD� VHU� PHGLFDGD� �H�� HP�
FRQVHT�rQFLD�� DSUHVHQWDU� XP� GRV� HIHLWRV� FRODWHUDLV� GD� 5LWDOLQD�� FRPSOLFDQGR�PDLV� DLQGD� D� VXD�
VLWXDomR��� Mi�TXH�R�HOHWURHQFHIDORJUDPD�RX�TXDOTXHU�RXWUR�H[DPH��PHVPR�SHOD�QHXURSVLTXLDWULD�
QmR�VH�FRQVWLWXL�QXPD�SURYD�GR�7'$�+��%$5./(<���������

1R� LQtFLR� GR� VHPHVWUH�� 9kQLD� GL]� TXH� R� FRQKHFLPHQWR� TXH� SRVVXL� VREUH� R�
´WUDQVWRUQRµ�GD�ILOKD�IRL�DGTXLULGR�QD�,QWHUQHW�H�DWUDYpV�GDV�RULHQWDo}HV�GDV�PpGLFDV�TXH�DWHQGHP�
D�PHQLQD��'L]�WDPEpP�VDEHU�TXH�DV�PmHV�VmR�FXOSDGDV��QD�PDLRULD�GDV�YH]HV��SHORV�VLQWRPDV�TXH�
D� FULDQoD� DSUHVHQWD� H� YiULRV� SURILVVLRQDLV� VmR� QHFHVViULRV�� SDUD� ID]HU� R� VHX� DWHQGLPHQWR�
�IRQRDXGLyORJR��SVLFRSHGDJRJR���$FUHVFHQWD�TXH�HVWDV�FULDQoDV�´SUHFLVDP�PDLV�GH�SDFLrQFLD�TXH�
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TXDOTXHU�RXWUD�FRLVDµ��$�QHXURSHGLDWUD�OKH�H[SOLFRX�TXH��QRUPDOPHQWH��´QD�HGXFDomR��VmR�OHQWDV�
RX�DFHOHUDGDVµ�H�DLQGD�SRGHP�´HVFUHYHU�DR�FRQWUiULRµ�H�´WURFDU�RX�RPLWLU�OHWUDVµ��$�SVLTXLDWUD�OKH�
SHGLX�TXH�´WLYHVVH�FXLGDGR�QD�KRUD�GH�HQVLQDUµ�D� ILOKD��SRU�FDXVD�GD�VXD�IDOWD�GH�DWHQomR��FXMR�
PRWLYR�VH�ORFDOL]D�QXPD�´SDUWH�GR�FpUHEURµ�H�TXH�ID]�FRP�TXH�VH�LQWHUHVVH�Vy�SRU�DOJXPDV�FRLVDV��
$OHUWRX�TXH�VmR�RV�DGXOWRV�TXH�GHYHP�HVWLPXOi�OD�D�WHU�DWHQomR�DR�TXH�p�QHFHVViULR��

9kQLD�� DR� IDODU� GR� FRQKHFLPHQWR� DGTXLULGR� VREUH� R�7'$�+�� UHYHOD� XP� HTXtYRFR��
TXDQGR� DSRQWD� D� VXD� SULQFLSDO� FDXVD� ²� D� PmH�� 7DOYH]� LVWR� VHMD� FRQVHT�rQFLD� GR� VHX� SUySULR�
VHQWLPHQWR�GH�FXOSD�HP�UHODomR�DRV�VLQWRPDV�GD�ILOKD�H�WDPEpP�FRPR�UHVXOWDGR�GDV�LQWHUDo}HV�
TXH�HVWDEHOHFH�FRP�RV�IDPLOLDUHV�H�D�PHQLQD��FRPR�PRVWUDUHL�D�VHJXLU���2�TXH�D�QHXURSHGLDWUD�OKH�
WHQWRX� HVFODUHFHU� SDUHFH� HVWDU� UHODFLRQDGR� DRV� VXEWLSRV� H� SUHGRPLQkQFLD� GR� WUDQVWRUQR� TXH� R�
'60�,9�75� ������� DSUHVHQWD��7'$�+�FRP�SUHGRPLQkQFLD�GR�GpILFLW� GH� DWHQomR�RX�7'$�+�
FRP�SUHGRPLQkQFLD�GD�KLSHUDWLYLGDGH�H�LPSXOVLYLGDGH��3DUHFH�WDPEpP�TXH�WHQWRX�OKH�HVFODUHFHU�
VREUH�XP�GRV�WUDQVWRUQRV�TXH�SRGHP�HVWDU�DVVRFLDGRV��VHJXQGR�R�UHIHULGR�PDQXDO��R�WUDQVWRUQR�
GH�DSUHQGL]DJHP��HVSHFLILFDPHQWH��D�GLILFXOGDGH�SDUD�D�HVFULWD��

$� SVLTXLDWUD� FKDPD� D� DWHQomR� SDUD� D� LPSRUWkQFLD� TXH� R� DGXOWR� WHP� SDUD� DMXGDU� D�
FULDQoD�D�IRFDOL]DU�D�VXD�DWHQomR��WUDGX]LQGR�9LJRWVNL���������TXDQGR�GL]�TXH�p�R�RXWUR�TXH�ID]�D�
PHGLDomR�HQWUH�D�FULDQoD�H�R�REMHWR��PDV��ORFDOL]D�QR�RUJDQLVPR�GD�PHQLQD�D�GLILFXOGDGH�SDUD�WDO��
WUD]HQGR�j�EDLOD�R�TXH�:HUQHU��������FKDPD�GH�FRQFHSomR�PHFkQLFD�GH�VD~GH�GRHQoD�� 

1R� LQtFLR� H� QR� ILQDO� GR� VHPHVWUH�� $QD�&DUROLQD� QmR� ID]� QHQKXPD� UHIHUrQFLD� D� HOD�
FRPR�XPD�FULDQoD�TXH�WHP�DOJXP�GRV�VLQWRPDV�GR�7'$�+��1mR�WHP�FRQVFLrQFLD�GH�TXH�WRPD�
PHGLFDomR�SDUD� FRQWURODU�R� FRPSRUWDPHQWR��'L]�TXH�YDL� jV� FRQVXOWDV� FRP�D�PpGLFD�GD�2&$���
SRUTXH�HVWXGD�H�HVWi�´TXDVH�DSUHQGHQGR�D�OHUµ�H�TXH�QmR�HQWHQGH�R�TXH�D�PmH�FRQYHUVD�FRP�D�
GRXWRUD��2�UHPpGLR�TXH�WRPD�p�XP�[DURSH�SDUD�D�JDUJDQWD�H�TXH�WDPEpP�HVWi�´GRHQWH�GR�EUDoR�
H�GR�QDUL]��SRUTXH�HVWi�PXLWR�WHPSR�JULSDGDµ��$�PHQLQD�DVVRFLD�D�VXD�LGD�j�2&$�DR�HVWXGR�H�DR�
SURFHVVR�GH�DOIDEHWL]DomR��WHQWDQGR�HYLGHQFLDU�D�VXD�FRPSHWrQFLD�SDUD�D�OHLWXUD��
�
�������� 2�UHODFLRQDPHQWR�FRP�VHXV�IDPLOLDUHV�
�

1R� LQtFLR� GR� VHPHVWUH�� 9kQLD� GL]� TXH� HP� FDVD�� $QD� &DUROLQD� WHP� PHOKRU�
UHODFLRQDPHQWR� FRP� HOD� H� FRP� R� DY{�� (ODV� EULJDP� FRPR� VH� IRVVHP� DGXOWDV�� PDV� WXGR� TXH� D�
PHQLQD�SUHFLVD�p�D�HOD�TXH�UHFRUUH��&RP�R�DY{��p�GLVSRQtYHO��EULQFD��GHLWD�DR�VHX�ODGR�H�ILFD�FRP�
HOH�´QXPD�ERDµ��QR�HQWDQWR�FRP�D�DYy��Mi�p�PDLV�JURVVHLUD��9kQLD�GL]�TXH�p�PXLWR�LPSDFLHQWH�FRP�
D�ILOKD��SHORV�SUREOHPDV�TXH�HQIUHQWD�FRP�HOD�H�SHOD�IDOWD�GH�FRQGLo}HV�ILQDQFHLUDV�SDUD�FXLGDU�GD�
PHQLQD�� 'L]� TXH� VHQWH� XPD� UHVSRQVDELOLGDGH� PXLWR� JUDQGH� H� QmR� VH� VHQWH� SUHSDUDGD� SDUD�
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HQIUHQWDU� HVWD� UHVSRQVDELOLGDGH� H��PHVPR� QmR� TXHUHQGR�� jV� YH]HV�� WHP� DUUHSHQGLPHQWR� GH� WHU�
WRPDGR�D�GHFLVmR�GH�WHU�D�ILOKD��SRLV�HOD�JDVWD�WRGDV�DV�VXDV�HQHUJLDV�H�WRGR�R�VHX�WHPSR��1R�VHX�
GHVDEDIR��UHFODPD�R�VHX�´OXJDU�GH�ILOKDµ�TXH�WHP�TXH�GLYLGLU�QD�FDVD�GH�VHXV�SDLV�FRP�D�PHQLQD���

 !!!"#$%#&'&()#*+,-'.,/01-0)#*+,#02,!!!#3,40!!!#$%#-5#60303*0+,6,#*(+#%/#0/*+07()#18(#*(+#

/'/)#0%#-019(#.,3,)#-019(#/0%#*,')#/'19,#/80#0)#30#:(330#/01(3#%/,#4(.,)#0%#03-,+',#

40/#/029(+)#-;#01-016016(!!!/,3#0%#:,<(#-%6(#'33()#*(+#.,%3,#602,!#$%#-019(#=%0#(%&'+#

-(6(3# (3# 6',3!!!# (# *+(420/,# =%0# /0# .%2*,/)# *(+# .,%3,# 60# >1,# ?,+(2'1,!!!# -;#

01-016016(!!!$1-8(#0%#-5#*+033'(1,6,#*(+#-(6,3#,3#:(+/,3)#*(+#.,%3,#60#>1,#?,+(2'1,)#

-;#01-016016(!!!#0%#3'1-(#%/,#+03*(13,4'2'6,60#'1.+@&02# !!!"#ABCDE>F!#�
9kQLD� VH�TXHL[D�GD� IDOWD�GH�DVVLVWrQFLD� ILQDQFHLUD�GR�SDL�GH�$QD�&DUROLQD�H�GL]�TXH�

SDVVRX�TXDWUR�DQRV�GD�VXD�YLGD�Vy�SDUD�D�ILOKD�H�TXH��KRMH��HOH�SDJD�R�VHX�SODQR�GH�VD~GH��&RQWD�
TXH�)UDQFLVFR��DQWHV�GH�VH�FDVDU�� OHYDYD�D�PHQLQD�SDUD�SDVVHDU�� MXQWDPHQWH�FRP�VXD�QDPRUDGD��
PDV�GHSRLV�GR�FDVDPHQWR�H�GR�QDVFLPHQWR�GR�LUPmR]LQKR��RV�SDVVHLRV�ILFDUDP�PDLV�UDURV��$�PmH�
GR�PHQLQR� VH� TXHL[RX�TXH� XPD� YH]� HOD� HQILRX� XPD�PDQJXHLUD�GH� MDUGLP�QD�ERFD�GR�PHQLQR��
IHULQGR�OKH��)DWR�TXH�9kQLD�DFUHGLWD�WHU�DFRQWHFLGR��PDV�QmR�FRP�HVWD�LQWHQomR��

$SHVDU� GH� HVWDU� URGHDGD� GH� SHVVRDV�� D� PmH� VH� VHQWH� GHVDPSDUDGD� FRP� D� ILOKD� H�
FXOSDGD�SHORV�SUREOHPDV�TXH�D�PHQLQD�DSUHVHQWD��:LQQLFRWW��������S�������GLVFRUUHQGR�VREUH�DV�
GLYHUVDV�PDQHLUDV�HP�TXH�R�SDL�p�YDOLRVR��DSRQWD�FRPR�HOH�p�QHFHVViULR�SDUD�GDU�DSRLR�PRUDO�j�
PmH�QD�UHODomR�FRP�R�ILOKR��

 

>#307%16,#.('3,)#.(/(#0%#6'330)#G#(#*,'#30+#10.033;+'(#*,+,#6,+#H#/80#,*('(#/(+,2)#30+#

%/#03-0'(#*,+,#,#3%,#,%-(+'6,60)#%/#30+#9%/,1(#=%0#3%3-01-,#,#20'#0#,#(+60/#=%0#,#/80#

'/*2,1-,#1,#&'6,#6,#.+',1<,!#$20#18(#*+0.'3,#03-,+#*+0301-0#-(6(#(#-0/*(#*,+,#.%/*+'+#

033,#/'338()#/,3#-0/#60#,*,+0.0+#.(/#4,3-,1-0#:+0=IJ1.',#*,+,#=%0#,#.+',1<,#3'1-,#=%0#

(#*,'#G#%/#30+#&'&(#0#+0,2!#

#0HVPR�HVWH�DXWRU�HQIDWL]DQGR�D�SUHVHQoD�GH�XP�SDL�UHDO��D�OHLWXUD�TXH�SRGHPRV�ID]HU�
GHVWD� DVVHUWLYD� p� TXH� D� PmH� QHFHVVLWD� GH� DOJXpP� �RX� DOJR�� TXH� VHMD� R� ´HPEDL[DGRUµ� GR� SDL�
VLPEyOLFR� ´HQFDUUHJDGR� SRU� HOH� GH� DVVXPLU� D� GHOHJDomR� GHVVD� DXWRULGDGH� MXQWR� j� FRPXQLGDGH�
HVWUDQJHLUD�PmH�ILOKRµ��'25��������S�������

3RU�ILFDU�PDLV�WHPSR�FRP�RV�DGXOWRV��$QD�&DUROLQD�WHP�XP�UHODFLRQDPHQWR�´yWLPRµ��
FRP� HOHV�� p� HQJUDoDGD� H� IDOD� FRP� WRGRV�� GL]� D� PmH�� 7HP� YiULRV� ´DPLJXLQKRVµ�� PDV� p� PXLWR�
´JUXGHQWDµ� H� DV� FULDQoDV� UHMHLWDP�QD�SRU� HVWH� FRPSRUWDPHQWR��9kQLD� FRQIHVVD�TXH� VRIUHX� FRP�
LVWR�� PDV� D� SVLTXLDWUD� GD� PHQLQD� GLVVH� SDUD� HOD� TXH� $QD� &DUROLQD� WHULD� TXH� SDVVDU� SRU� HVWDV�
VLWXDo}HV��SDUD�SHUFHEHU�TXH�´HVWi�VHQGR�GHPDLVµ�H�TXH��DOJXPDV�YH]HV��D�PmH�SRGHULD�DMXGDU�H�
RXWUDV�QmR��

&RP�XPD�GDV�SULPDV��HP�FDVD��VHPSUH�HVWi�HP�DWULWR��SRLV�DTXHOD�p�DXWRULWiULD�H�$QD�
&DUROLQD� HVWi� VHPSUH� DFHLWDQGR� DV� VXDV� LPSRVLo}HV�SDUD�EULQFDU��3HUFHEH�D�PDLV� LQIDQWLO�TXH�DV�
RXWUDV�FULDQoDV��SRLV�DLQGD�SUHIHUH�P~VLFDV�GD�´;X[D��(OLDQD�H�GR�0XOHNDGDµ��$WXDOPHQWH��9kQLD�
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WHP�XP�QRYR�QDPRUDGR�H�HOD�GL]�TXH��QR�LQtFLR��D�PHQLQD�QmR�TXHULD�DFHLWi�OR��PDV�DJRUD��QmR��
´Mi�VDHP�SDUD�SDVVHDU�H�WRPDU�VRUYHWHµ��

1R� ILQDO� GR� VHPHVWUH�� 9kQLD� GL]� TXH�$QD�&DUROLQD� HVWi� UHVSRQGRQD� H� UHVLVWLQGR� D�
DFHLWDU�DV�VXDV�RULHQWDo}HV��LQFOXVLYH��GL]HQGR�´$K�QmR��GHL[D��WXGR�p�GR�VHX�MHLWR��HX�Mi�VHLµ�H�VH�
]DQJDQGR�H�OKH�SHGLQGR�PDLV�DXWRQRPLD��TXDQGR�D�PmH�LQVLVWH��7HLPD�FRP�R�DY{��PDV�REHGHFH�D�
DYy�� $� PmH� SHUGH� D� SDFLrQFLD� H� OKH� EDWH�� PDV� RV� DYyV� LQWHUIHUHP� QR� FRQIOLWR� OKH� WLUDQGR� D�
DXWRULGDGH��SRLV�D�PHQLQD�ID]�LQWULJD�VH�TXHL[DQGR�SDUD�HOHV��1R�~OWLPR�FRQIOLWR�TXH�WHYH��9kQLD�
GLVVH�SDUD�D�PmH�TXH�QmR�HUD�EDEi�GD�ILOKD�H�TXH�WLQKD�R�GLUHLWR�GH�OKH�FRUULJLU��SRLV�HUD�HOD�TXH�
´WRPDYD�FRQWD�GH�$QD�&DUROLQD��TXH�OHYDYD�SUD�HVFROD��TXH�EDQKDYD��TXH�DUUXPDYD��GDYD�FRPLGD�
H� WXGR�� ERWDYD� HOD� SUD� GRUPLUµ��$�ELVDYy� H� D�7LD�+HORtVD� WrP� FRPSRUWDPHQWRV�GLIHUHQWHV�� GL]�
9kQLD��$TXHOD�QmR�LQWHUIHUH�H�HVWD�OKH�DFRQVHOKD��VHP�OKH�WLUDU�D�DXWRULGDGH��(VWDV�SDUHFHP�VHU�DV�
SHVVRDV�GD�IDPtOLD�TXH�WHQWDP�DMXGDU�H�DXWRUL]DU�9kQLD�D�H[HUFHU�R�SDSHO�GH�PmH�GD�PHQLQD��

&RP� RV� SULPRV�� $QD� &DUROLQD� SURYRFD� H� EULJD�� FRP� DV� SULPDV�� XPD� FHGH� jV� VXDV�
PDQKDV� H� D�RXWUD��QmR��1RV� MRJRV� FRP�DV� FULDQoDV�� WHP�GLILFXOGDGHV�SDUD� DFHLWDU� DV� UHJUDV��2V�
DGXOWRV�WrP�TXH�LQWHUIHULU�D�WRGR�R�PRPHQWR��SDUD�OKH�H[SOLFDU�TXH�QR�MRJR�VH�SHUGH�H�VH�JDQKD��
3RUpP� HOD� UHVLVWH�� SiUD� GH� EULQFDU� H� FKRUD�� UHJUHGLQGR� QRV� PRPHQWRV� GH� GHVDILRV�� 7DPEpP�
DSUHVHQWD� GLILFXOGDGH� SDUD� LQWHUDJLU� FRP� DV� FULDQoDV� H� DGXOWRV� SHOR� IDWR� GH� QmR� VDEHU� UHODWDU�
RUGHQDGDPHQWH�DFRQWHFLPHQWRV�H�EULQFDGHLUDV��

1HVWH�VHPHVWUH��$QD�&DUROLQD�HVWi�WHQGR�PDLRU�FRQWDWR�FRP�R�SDL��LQFOXVLYH��HOH�HVWi�
DMXGDQGR�QR� VHX� DFRPSDQKDPHQWR� HVFRODU��)RL�XPD� IRUPD�TXH�9kQLD� HQFRQWURX��SDUD�TXH�HOH�
FRODERUDVVH��SRLV�HVWi�GHVHPSUHJDGR�H�SDURX�GH�SDJDU�R�SODQR�GH�VD~GH�GD�ILOKD��&RPELQRX�FRP�
)UDQFLVFR� TXH� OKH� IRUQHFHULD� DWp� R� ILQDO� GR� DQR� DV� SDVVDJHQV� GH� {QLEXV�� SDUD� TXH� OHYDVVH�$QD�
&DUROLQD�j�HVFROD��DWp�TXH�HOD�DUUDQMH�XP�HPSUHJR�IL[R�H�SRVVD�WUDQVIHULU�D�ILOKD�SDUD�XPD�HVFROD�
SUy[LPD�j�FDVD�GH�VHXV�SDLV���

e�LQWHUHVVDQWH�QRWDU�R�PRYLPHQWR�TXH�9kQLD�IH]�SDUD�FRQYRFDU�R�SDL�D�SDUWLFLSDU�GD�
YLGD�HVFRODU�GD�ILOKD��GHL[DQGR�D�TXHL[D�GR�GHVDPSDUR�GH�ODGR��(VWD�DWLWXGH�GD�PmH�LOXVWUD��QXP�
PRGHOR�GH�´IDPtOLD� UHFRPSRVWDµ !� �528',1(6&2��������D� DILUPDomR�GH�:LQQLFRWW� �������S��
������ TXDQGR� GL]� TXH� ´� >���@� XVXDOPHQWH�� DV�PmHV� VDEHP� TXH� VmR� FRPSHWHQWHV� HP� VXD� SUySULD�
IXQomR� H� SRGHP�� SRUWDQWR�� GHL[DU� TXH� VHXV� PDULGRV� HQWUHP� HP� FHQD�� VH� R� GHVHMDUHP� �JULIR�
QRVVR���
                                                 
 !
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6FKPLGW� �������� HP� VXD� SHVTXLVD� VREUH� DV� H[SHFWDWLYDV� GR� SDL� HP� UHODomR� D� VXD�
SDUWLFLSDomR�QDV�RULHQWDo}HV�H�FXLGDGRV�GH�VXD�PXOKHU�H�VHX�ILOKR�UHFpP�QDVFLGR�H�VXD�LQVHUomR�
QR� DORMDPHQWR� FRQMXQWR�� FRQVWDWRX� TXH� R� SDL� WHP� H[SHFWDWLYD� GH� SDUWLFLSDU� H� ILFDU� DR� ODGR� GD�
PXOKHU� H� GR� ILOKR�� (OHV� DLQGD� GHPRQVWUDUDP� TXH� UHDOL]DU� RV� FXLGDGRV� GD� FULDQoD� QmR� p� GLItFLO��
PRVWUDUDP�VH� FRPSDQKHLURV�H� WUDQT�LOL]DGRUHV�� DSHVDU�GH� VHQWLUHP�GLILFXOGDGHV�SDUD� UHDOL]DU�RV�
FXLGDGRV� SXHUSHUDLV� H� GH� DPDPHQWDomR�� YDORUL]DUDP� D� H[SHULrQFLD� H� UHFRPHQGDUDP� D� VXD�
FRQWLQXDomR� H� H[WHQVmR�� (VWD� SHVTXLVD� YHP� GDU� LQGtFLR� GH� TXH� RV� SDLV� GHVHMDP� GHVGH� FHGR�
SDUWLFLSDU�GR�GHVHQYROYLPHQWR�GH�VHXV�ILOKRV�H�TXH�SRGHP�HVWDU�DEHUWRV�j�GHPDQGD�GDV�PmHV�SDUD�
LVWR��

$QD�&DUROLQD�GHFODUD�PXLWR�DPRU�SHOD�VXD�PmH�H�SHORV�VHXV�IDPLOLDUHV��&KDPD�R�DY{�
PDWHUQR�GH�SDL��GL]HQGR�TXH�WHP�GRLV�SDLV��HOH�H�R�SDL�)UDQFLVFR��$LQGD�ID]�FRQIXVmR�DR�VH�UHIHULU�
jV�ILOKDV�GRV�WLRV�TXH�PRUDP�QD�PHVPD�FDVD��RUD�FKDPDQGR�DV�GH�SULPDV��PDV�WDPEpP�GH�LUPmV���

�
������ $�HVFROD�GH�$QD�&DUROLQD��
�

$� HVFROD� GH�$QD�&DUROLQD� VH� ORFDOL]D� QXP� FRPSOH[R� GH� SUpGLRV� GH� XPD� IXQGDomR�
UHOLJLRVD��e�HVSDoRVD�SDUD�R�Q~PHUR�GH�DOXQRV�TXH�DWHQGH��SRVVXL�iUHD�FRQVWUXtGD�H�iUHD�YHUGH���
PDV�R�SUpGLR�p�DEDIDGR��HVFXUR�H�H[FHVVLYDPHQWH�TXHQWH��$WHQGH�FHQWR�H�QRYHQWD�H�RLWR�FULDQoDV�
H� DGROHVFHQWHV�GD�(GXFDomR� ,QIDQWLO� D� � �� VpULH�GR�(QVLQR�)XQGDPHQWDO�QRV� WXUQRV�PDWXWLQR�H�
YHVSHUWLQR��6mR�DOXQRV�RULXQGRV�GH�IDPtOLDV�GH�SDLV�DVVDODULDGRV�H�GH�EDL[D�UHQGD��3RVVXL�QR�VHX�
TXDGUR� GH� IXQFLRQiULRV� XPD� GLUHWRUD�� XPD� FRRUGHQDGRUD�� SURIHVVRUHV�� SRUWHLUR�� ID[LQHLUD� H�
PHUHQGHLUD��

1RpOLD� p� D� FRRUGHQDGRUD� GDV� FODVVHV� GH�(GXFDomR� ,QIDQWLO� H� HVWi� VHQGR� ´WUHLQDGDµ�
SDUD� H[HUFHU� D� IXQomR� GH� GLUHWRUD� GD� HVFROD�� SRUTXH� D� WLWXODU� HVWi� VH� DSRVHQWDQGR�� 7HP��
DSUR[LPDGDPHQWH�����DQRV��DWXD�Ki����DQRV�QR�PDJLVWpULR�H�ID]�OLFHQFLDWXUD�HP�3HGDJRJLD�QXPD�
IDFXOGDGH�SDUWLFXODU�GD�FLGDGH��7DPEpP�p� IXQFLRQiULD�S~EOLFD�HVWDGXDO��0LUWHV��D�SURIHVVRUD�GR�
-DUGLP� ,,� GH� $QD� &DUROLQD�� HVWi� SUy[LPD� GRV� ��� DQRV� H� VXD� IRUPDomR� p� DWp� R� DQWLJR� �!�� DQR�
DGLFLRQDO�GR�FXUVR�GH�0DJLVWpULR�GH�� ��D�� ��6pULH�GR�(QVLQR�)XQGDPHQWDO��e�SURIHVVRUD�Ki����
DQRV�H�Ki����WUDEDOKD�QD�HVFROD��

$�HVFROD�RIHUHFH�DRV�VHXV�DOXQRV��DOpP�GH�XPD�JUDGH�FXUULFXODU�FRPXP�GH�DWLYLGDGHV��
D�GLVFLSOLQD�5HODo}HV�,QWHUSHVVRDLV��SDUD�RV�DOXQRV�GH�� ��D�� ��VpULH��$SHVDU�GH�SHUWHQFHU�D�XPD�
LQVWLWXLomR�UHOLJLRVD��QHQKXPD�GRXWULQD�p�PLQLVWUDGD�D�HOHV��1RpOLD�H[SOLFD�TXH�VXD�UHOLJLmR�´QmR�
WUDEDOKD�ID]HQGR�D�FDEHoD�QmR��p�Vy�SUD�WHU�D�LQIRUPDomR��YDORUHVµ��(P�UHODomR�j�PHWRGRORJLD��HOD�
GL]�TXH���
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2&/.,$;,6# 93(# ,# 7($-(# 5(7,# 34# 5&32&# 2&4# &# -.,)*2*&$,06# 93(# (3# ,21&# 93(# ,*$),# :#

8=0*)&6#,-:#5&.93(#('',#&.7,$*>,;%&6#'(#,#7($-(#$%&#?&.#.<7*),6#,#7($-(#$%&#-(4#@+*-&6#93(#

,#7($-(#93(.6#,-:#5&.93(#&#A&8(4#)(#1&A(#(0(#5.(2*',#)(#34#5&32&#)(#0*4*-(#BCDEFGHI!#�
1RpOLD� WUD]�SRXFRV� HOHPHQWRV� WHyULFRV� H�SUiWLFRV��SDUD�GHILQLU� D�PHWRGRORJLD�GD�HVFROD��

5HODFLRQD� ULJLGH]�� RUJDQL]DomR� H� DSUHVHQWDomR� GH� OLPLWHV� DR� FRPSRUWDPHQWR� GRV� DOXQRV� FRP�
PHWRGRORJLD� WUDGLFLRQDO� H� OHLWXUD� H� GHVHQYROYLPHQWR� GR� UDFLRFtQLR� OyJLFR� FRP�PHWRGRORJLD� GH�
RULHQWDomR�FRQVWUXWLYLVWD��0L]XNDPL� �������S����������ID]HQGR�XPD�VLVWHPDWL]DomR�GHVFULWLYD�GDV�
DERUGDJHQV�GR�SURFHVVR�HQVLQR�DSUHQGL]DJHP��DVVLP�GL]�GD�DERUGDJHP�WUDGLFLRQDO��

J,.,2-(.*>,)&#&#($'*$&#5(0,#-.,$'4*''%&#)&#5,-.*4K$*&#230-3.,06#5(0,#2&$?.&$-,;%&#2&4#

4&)(0&'# (# .,2*&2<$*&'# (0,/&.,)&'6# ,# 2&..('5&$)($-(# 4(-&)&0&7*,# '(# /,'(*,# 4,*'#

?.(9L($-(4($-(#$,#,30,#(+5&'*-*8,#(#$,'#)(4&$'-.,;M('#)&#5.&?(''&.#N#20,''(6#-&4,),#

93,'(#2&4&#,3)*-O.*&!# !!!"#H#.(0,;%&#5.&?(''&.P,03$&#:#8(.-*2,06#'($)&#93(#34#)&'#5O0&'#

B&# 5.&?(''&.I# )(-:4# &# 5&)(.# )(2*'O.*&# 93,$-&# N# 4(-&)&0&7*,6# 2&$-(Q)&6# ,8,0*,;%&6#

?&.4,#)(#*$-(.,;%&6#(-2! �
2� WHUPR� ´WUDGLFLRQDOµ� WUD]� R� VHQWLGR� GH� TXH� HVWD� DERUGDJHP� VH� IXQGDPHQWD� HP�

SUiWLFDV�GH�HQVLQR�H�DSUHQGL]DJHP�TXH�VH�FRQVROLGDUDP�DR�ORQJR�GR�WHPSR��VHP�QHFHVVDULDPHQWH�
HVWDU� IXQGDPHQWDGD�HVSHFLILFDPHQWH�HP�WHRULDV��3RU�RXWUR� ODGR��R�TXH�D�GLUHWRUD�QRPHLD�FRPR�
´WUDEDOKR�QD�OLQKD�FRQVWUXWLYLVWDµ�GL]�UHVSHLWR�j�HSLVWHPRORJLD�JHQpWLFD�GH�3LDJHW�������������TXH�
WUD]�D�FRQFHSomR�GH�FRQKHFLPHQWR�FRPR�UHVXOWDGR�GH�XPD�FRQVWUXomR��SHOD�DWLYLGDGH�GR�VXMHLWR�
�3,$*(7�� ����� ��������� 2V� HVWXGRV� GR� FLWDGR� DXWRU� QmR� FRQVWLWXHP� SRU� VL� Vy� HP� XPD�
PHWRGRORJLD� GH� HQVLQR�� PDV� D� SDUWLU� GRV� DQRV� RLWHQWD�� FRPHoDUDP� D� VHU� GLIXQGLGRV� QR� PHLR�
HGXFDFLRQDO�EUDVLOHLUR�H�SDVVDUDP�D�IXQGDPHQWDU�DV�SUiWLFDV�HGXFDWLYDV�TXH��QD�PDLRULD�GDV�YH]HV��
VmR�VRPHQWH�GHILQLGDV�QR�GLVFXUVR�GR�SURIHVVRU��

$� GLUHWRUD� GHVWDFD�� QR� FDOHQGiULR� HVFRODU�� WUrV� DFRQWHFLPHQWRV� FRPHPRUDGRV� GH�
PRGR�HVSHFLDO�SHOD�HVFROD��D�3iVFRD��HYHQWR�QR�TXDO�VmR�GLYLGLGRV�SmHV�SDUD�´HQVLQDU�D�FULDQoD�D�
SDUWLOKDU�� D� GLYLGLUµ�� R� SURMHWR� 0HLR� $PELHQWH� DWUDYpV� GR� TXDO� p� IHLWR� XP� WUDEDOKR� GH�
FRQVFLHQWL]DomR�GD�SUHVHUYDomR�GR�ULR��R�EDLUUR�GD�HVFROD�VH�ORFDOL]D�jV�PDUJHQV�GH�XP�ULR���H�R�
SURMHWR�GR�,GRVR�TXH�p�GHVHQYROYLGR�SDUD�PRVWUDU�DRV�DOXQRV�´RV�OLPLWHV��R�UHVSHLWR��R�FXLGDGR�H�
D�DWHQomRµ�TXH�GHYHUmR�VHU�GLULJLGRV�jV�SHVVRDV�PDLV�YHOKDV��$TXL��GLIHUHQWHPHQWH�GD�GHILQLomR�GD�
PHWRGRORJLD�GD�HVFROD��D�GLUHWRUD�UHODWD�GH�PDQHLUD�VLPSOHV�H�SUiWLFD�R�WUDEDOKR�GH�SUHVHUYDomR�GD�
YLGD�TXH�D�HVFROD�GHVHQYROYH�FRP�VHXV�DOXQRV��

1RpOLD�VH�TXHL[D�GD�IDOWD�GH�FRPSURPLVVR��SULQFLSDOPHQWH��GRV�SURIHVVRUHV�GH�� ��j�� ��
VpULH�� GD� ´IDOWD� GH� PRUDOµ� GD� FRRUGHQDGRUD� SHGDJyJLFD� GHVWH� VHJPHQWR� GH� HQVLQR�� SDUD� VH�
UHODFLRQDU� FRP� DTXHOHV� H� GD� SRXFD� DXWRQRPLD� GD� LQVWLWXLomR� SDUD� FRQWUDWDU� H� GLVSHQVDU�
SURIHVVRUHV��SRLV�XPD�SDUWH�GHOHV�p�FHGLGD�SHOD�6HFUHWDULD�(VWDGXDO�GH�(GXFDomR��'DV�SURIHVVRUDV�
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GH� � �� D� � �� VpULH� H� GD� (GXFDomR� ,QIDQWLO�� TXHL[D�VH� GD� IDOWD� GH� GLVSRVLomR� SDUD� XWLOL]DUHP� RV�
UHFXUVRV�GLGiWLFRV��SULQFLSDOPHQWH��RV�MRJRV�TXH�D�HVFROD�SRVVXL��

6REUH�R�UHODFLRQDPHQWR�FRP�DV�IDPtOLDV��0LUWHV��D�SURIHVVRUD��GL]�TXH�RV�SDLV�FKHJDP�
DWp�D�HVFROD�QRV�PRPHQWRV�GH�FXOPLQkQFLD�GRV�FRQWH~GRV�WUDEDOKDGRV�HP�VDOD��HP�UHXQL}HV�H�HP�
GDWDV� FRPHPRUDWLYDV� FRPR� FDUQDYDO� H� IHVWD� MXQLQD�� (�� DOpP� GLVWR�� WrP� FRQWDWR� FRP� RV�
SURIHVVRUHV�H�D�GLUHWRUD�GLDULDPHQWH��TXDQGR�FRQGX]HP�RV�ILOKRV�jV�DXODV��8PD�RXWUD�IRUPD�GH�
FRPXQLFDomR� GH� TXH� D� HVFROD� VH� XWLOL]D� FRP� HOHV� VmR� DV� FLUFXODUHV� H� XP� FDULPER� FRP� D� IUDVH�
´&RPSDUHoD� j� HVFRODµ�� TXH� D� SURIHVVRUD� FRORFD� QD� DJHQGD� GR� DOXQR�� VROLFLWDQGR� SUHVHQoD� GH�
IDPLOLDUHV��

(P�UHODomR�DR�DWHQGLPHQWR�GRV�DOXQRV�FRP�1((��0LUWHV�H[SOLFD�TXH�D�HVFROD�Vy�WHYH�
XP� QR� DQR� SDVVDGR�� (VWH� DQR�� DOpP� GH� $QD� &DUROLQD�� Ki� XPD� RXWUD� PHQLQD� TXH� HOD� GL]� WHU�
´GLVULWPLDµ�� 6REUH� R� UHODFLRQDPHQWR� FRP�RV�SDLV�GHVWHV� DOXQRV�� D�SURIHVVRUD� FRQIHVVD�TXH� HOHV�
QmR�UHODWDP�SDUD�D�HVFROD�R�SUREOHPD�GD�FULDQoD��´ERWDP�SDQRV�TXHQWHV��MRJDP�D�FXOSD�SUD�FLPD�
GH�DOJXpP��PDV�QXQFD�DEUHP�R�MRJRµ��e�D�HVFROD�TXH�SHUFHEH�R�SUREOHPD�H�FKDPD�RV�SDLV�SDUD�
FRQYHUVDUHP�H�DMXGDU�R�DOXQR���

2�WHUPR�´GLVULWPLDµ��XVDGR�SHOD�SURIHVVRUD�SDUD�QRPHDU�R�SUREOHPD�GD�RXWUD�DOXQD�
FRP�1((��VH�UHIHUH�D�XP�GRV�WHUPRV�XVDGRV�SDUD�GHVLJQDU�GLILFXOGDGHV�QHXUROyJLFDV�GRV�DOXQRV�
TXH�D�HVFROD�VH�XWLOL]D��SDUD�MXVWLILFDU�DV�VXDV�GLILFXOGDGHV�HVFRODUHV��:HUQHU��������S������FKDPD�
HVWDV� H� RXWUDV� GLILFXOGDGHV� FRPR� IDOVDV� GHPDQGDV� GD� HVFROD� DRV� VHUYLoRV� GH� VD~GH�� TXDQGR� RV�
DOXQRV�QmR�HVWmR�DSUHQGHQGR��´2V�DOXQRV�TXH�IUDFDVVDP�QD�HVFROD�VmR�HP�JHUDO�URWXODGRV�FRPR�
LPDWXURV��DWUDVDGRV�HP�VHX�GHVHQYROYLPHQWR�FRJQLWLYR��GLVOp[LFRV��SRUWDGRUHV�GH�UHWDUGR�PHQWDO�
OHYH��GLVUtWPLFRV��HSLOpWLFRV��GHVDWHQWRV�H�KLSHUDWLYRVµ��$�SRVWXUD�GRV�SDLV�GLDQWH�GDV�GLILFXOGDGHV�
GD� FULDQoD� QD� HVFROD�� GHQWUH� RXWURV� IDWRUHV�� SRGH� VHU� UHVXOWDGR� GR� UHFHLR� GH� TXH� R� ILOKR� VHMD�
GLVFULPLQDGR�H�GH�TXH�VHMDP�FXOSDELOL]DGRV�SHORV�SUREOHPDV�TXH�HOH�DSUHVHQWD��

1R�ILQDO�GR�VHPHVWUH�OHWLYR��1RpOLD�VH�TXHL[D�GH�TXH�RV�SDLV�DLQGD�VmR�PXLWR�GLVWDQWHV�
GD�HVFROD��H��HVSHFLILFDPHQWH�HVWH�DQR��HVWmR�PDLV�GHVLQWHUHVVDGRV��DSHVDU�GH�WRGD�D�DEHUWXUD�TXH�
OKHV� p� GDGD��$�GLUHWRUD� GL]� TXH� HVWD� ´YDORUL]DomRµ�YDULD� GH� DQR�SUD� DQR�� SRLV� DFKD� TXH� p� XPD�
TXHVWmR�GH�YDORU�RV�SDLV�HVWDUHP�SUHVHQWHV�QD�HVFROD��6REUH�R�DWHQGLPHQWR�jV�FULDQoDV�FRP�1((�
H�VHXV�SDLV��GL]�DLQGD�TXH��QHVWH�VHPHVWUH��D�HVFROD�IH]�´SDUFHULDµ�FRP�XPD�IDFXOGDGH�SDUWLFXODU��
SDUD� TXH� XPD� IRQRDXGLyORJD� DWHQGHVVH� DRV� SDLV� H� FULDQoDV� TXH� SUHFLVHP� GHVWH� DWHQGLPHQWR��
3RUpP��PHVPR�FRP�HVWH� VHUYLoR�JUDWXLWR�H�DV� IDPtOLDV�VHQGR�PRUDGRUDV�GR�EDLUUR��RV�SDLV�QmR�
FRPSDUHFHP� jV� FRQVXOWDV� DJHQGDGDV� SHOD� SURILVVLRQDO��(OHV� DOHJDP�SUREOHPDV�GRPpVWLFRV�SDUD�
QmR�LUHP�j�HVFROD��GL]�1RpOLD���
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$R�FRQWUiULR�GH�1RpOLD��9kQLD�GL]�TXH�QD�DWXDO�HVFROD�GH�$QD�&DUROLQD��´D�IDPtOLD�HVWi�
PXLWR� SUHVHQWHµ�� SRLV� DV� SHVVRDV� TXH� Oi� WUDEDOKDP� ´DSUR[LPDP� PXLWRµ� RV� IDPLOLDUHV�� (VWmR�
VHPSUH� VROLFLWDQGR� D� SUHVHQoD� GDV� PmHV� QD� HVFROD� H� OKHV� HQVLQDP� WDPEpP� FRPR� FXLGDU� GRV�
PDWHULDLV�HVFRODUHV�GRV�ILOKRV��7DPEpP�DV�FRQVXOWDP�VREUH�D�SDUWLFLSDomR�RX�QmR�GDV�FULDQoDV�QRV�
HYHQWRV�GD�HVFROD��1R�ILQDO�GR�VHPHVWUH��9kQLD�GL]�TXH�XPD�GDV�IRUPDV�TXH�D�SURIHVVRUD�GD�ILOKD�
VH�XWLOL]D�SDUD�VH�FRPXQLFDU�FRP�HOD�p�DWUDYpV�GD�DJHQGD�HVFRODU�GD�PHQLQD��SRLV�TXDQGR�HVWD�HVWi�
SUHFLVDQGR� GH� DOJXP� UHIRUoR�� HOD� VHPSUH� DQRWD� QHVWH� LQVWUXPHQWR� XPD� VROLFLWDomR�� SDUD� TXH�
HVWXGH�DV�SiJLQDV�LQGLFDGDV�GH�VHXV�OLYURV��$�PmH�DYDOLD�TXH�D�SURIHVVRUD�p�EDVWDQWH�UHFHSWLYD�FRP�
HOD�H�´EHP�OHJDOµ���

$�PmH�GH�$QD�&DUROLQD�SDUHFH�HVWDU�EDVWDQWH�VDWLVIHLWD�FRP�D�HVFROD�GD�ILOKD�H�FRP�R�
UHODFLRQDPHQWR�TXH�HVWDEHOHFH�FRP�D�SURIHVVRUD�GD�PHQLQD�� DSHVDU�GD�TXHL[D�GD�GLUHWRUD��(VWD�
SDUHFH�FRQIXQGLU�SDUWLFLSDomR�GRV�SDLV�FRP�D�SUHVHQoD�GHVWHV�QD�HVFROD��(VSHFLILFDPHQWH�VREUH�D�
DXVrQFLD�GRV�SDLV�DRV�HQFRQWURV�FRP�D�IRQRDXGLyORJD��HVWH�IDWR�PHUHFH�PDLRU�UHIOH[mR�SRU�SDUWH�
GD� HVFROD�� MXQWDPHQWH� FRP�RV�SDLV�� VREUH�R�SRUTXr�GHVWH� VHUYLoR�QmR� WHU� VH� WRUQDGR�DWUDWLYR�H�
HIHWLYR�D�HOHV��

3XGH� SHUFHEHU�� GXUDQWH� DV� PLQKDV� REVHUYDo}HV� TXH� DV� PmHV� H� RXWURV� IDPLOLDUHV�
WLQKDP�OLYUH�DFHVVR�DR�HVSDoR�HVFRODU�H�jV�SURIHVVRUDV��$�UHXQLmR�GH�SDLV�TXH�DVVLVWL��WHYH�SUHVHQoD�
GH�PmHV��PDV� WDPEpP�GH� DOJXQV� SDLV��2� IRUPDWR� GR� HYHQWR� IRL� LQWHUHVVDQWH�� SRLV� KRXYH� XPD�
SDUWH�GH� DVVXQWRV� JHUDLV� FRP�WRGRV�RV� IDPLOLDUHV�QR�DXGLWyULR�H�XPD�SDUWH�HVSHFtILFD�� UHDOL]DGD�
FRP�RV�SDLV�H�D�SURIHVVRUD�GR�ILOKR��(VWD�GLQkPLFD�SHUPLWLX�XPD�LQWHUDomR�GLUHWD�HQWUH�RV�SDLV�H�D�
GRFHQWH�� 1D� FODVVH� GH� $QD� &DUROLQD�� HVWLYHUDP� SUHVHQWHV� VRPHQWH� PmHV�� TXH� GHPRQVWUDUDP�
VDWLVIDomR� FRP� R� WUDEDOKR� GD� SURIHVVRUD� H� SRXFR� GLVFXWLUDP� VREUH� DV� DWLYLGDGHV� TXH� HVWD�
GHVHQYROYH� FRP� DV� FULDQoDV�� 2� PRGR� FRPR� SDUWLFLSDUDP� GD� UHXQLmR� SDUHFHX�PH� SUy[LPR� j�
´RULHQWDomR�GH�SDUWLFLSDomR�DGRWDGDµ��6i��������FLWDGD�DQWHULRUPHQWH�QR�´&DVR�/XFDVµ��
�
�������� $QD�&DUROLQD�QD�HVFROD�
�

$QD�&DUROLQD�LQLFLRX�D�VXD�HVFRODUL]DomR�FRP����DQRV�H�IUHT�HQWRX����HVFRODV�DQWHV�
GD�DWXDO��1mR�DSUHVHQWRX� UHVLVWrQFLD�SDUD� ILFDU�QR�DPELHQWH�HVFRODU��PDV�EDWLD�QRV�FROHJDV�H�VH�
UHFXVDYD� D� ID]HU� DV� DWLYLGDGHV��$�SURIHVVRUD�GD�SULPHLUD�HVFROD�� VHJXQGR�9kQLD��QmR� WLQKD�´XP�
SLQJR�GH�SDFLrQFLDµ�H�´EULJDYDµ�FRP�HOD��FXOSDQGR�D�GRV�SUREOHPDV�TXH�DFRQWHFLD�FRP�D�PHQLQD�
QD�VDOD�GH�DXOD��R�TXH�D�IH]�WLUDU�D�ILOKD�GD�HVFROD�DQWHV�GH�WHUPLQDU�R�DQR�OHWLYR��(VWD�FRQGXWD�QmR�
VH�UHSHWH�QD�DWXDO��HQIDWL]D�D�PmH��SRLV�D�GLUHWRUD��GH�YH]�HP�TXDQGR�´EULJDµ��PDV�WDPEpP�SHGH�
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SDUD� TXH� HOD�PHOKRUH� H� ´QmR� ID]� SLRUDU� DV� FRLVDVµ�� $� SURIHVVRUD� GD� VHJXQGD� HVFROD� WHYH�PDLV�
SDFLrQFLD��PDV�D�GD�WHUFHLUD�´GHL[DYD�$QD�&DUROLQD�GH�PmRµ����

2�SHUFXUVR�HVFRODU�GH�$QD�&DUROLQD�PRVWUD�D�GLILFXOGDGH�H�R�QmR�FRPSURPHWLPHQWR�
GDV� HVFRODV� SRU� RQGH� SDVVRX� FRP� R� DWHQGLPHQWR� GDV� QHFHVVLGDGHV� GD� DOXQD�� (VWD� FRQGXWD�
SURYDYHOPHQWH� FRQWULEXLX� SDUD� R� DSDUHFLPHQWR� H� SHUPDQrQFLD� GDV� GLILFXOGDGHV� GD� FULDQoD� H� R�
VHQWLPHQWR�GH�FXOSD�GD�PmH��SRLV�R�SHVR�GHVWH�SHUFXUVR�FRPR�IDWRU�DPELHQWDO��HP�LQWHUDomR�FRP�
IDWRUHV�GH�RUGHP�FRQVWLWXFLRQDLV��QmR�GHYH�VHU�GHVFRQVLGHUDGR�QR�FXUVR�GR�VHX�GHVHQYROYLPHQWR��

$�7LD�0LUWHV��SURIHVVRUD�GR�-DUGLP�,,�GD�DWXDO�HVFROD��DSHVDU�GH�VHU�´PDLV�]DQJDGDµ��
FRQVHJXLX�GDU�OLPLWHV�DR�FRPSRUWDPHQWR�GD�PHQLQD�H�WHYH�SDFLrQFLD�SDUD�WUDEDOKDU�FRP�HOD�QRV�
PRPHQWRV�HP�TXH�QmR�HVWDYD�LUULWDGD��,QFOXVLYH��HVWD�IRL�D�UHFRPHQGDomR�WDQWR�GD�QHXURSHGLDWUD�
FRPR� GD� SVLTXLDWUD� HP� UHODomR� j� $QD� &DUROLQD�� &RP� HVWH� WUDWDPHQWR� H� FRP� D� WpFQLFD� TXH� D�
SURIHVVRUD�XVRX�SDUD�HQVLQi�OD�D�HVFUHYHU��SHGLD�SDUD�FREULU�D�OHWUD�H�XVRX�SDXWD�GXSOD���D�DOXQD�
PHOKRURX�D�HVFULWD��1R�LQtFLR�GR�DQR���������WHYH�SUREOHPDV�GH�UHODFLRQDPHQWR�FRP�XPD�FROHJD�
GH�VDOD��D�1LQD��TXHULD�VHPSUH�HVWDU�MXQWR��ID]HU�WXGR�LJXDO�DR�TXH�D�PHQLQD�ID]LD�H�WHU�DV�PHVPDV�
PDUFDV� GH� REMHWRV� HVFRODUHV� TXH� SRVVXtD�� 1R� VHJXQGR� VHPHVWUH�� HVWH� SUREOHPD� Mi� KDYLD� VLGR�
DPHQL]DGR��$SHVDU�GDV�GLILFXOGDGHV�TXH�DSUHVHQWD��GpILFLW�GH�DWHQomR��GLILFXOGDGH�QD�FRQVWUXomR�
GH�Q~PHURV�H�QR�SURFHVVR�GH�OHLWXUD�H�HVFULWD���p�FXLGDGRVD�H�RUJDQL]DGD�FRP�RV�VHXV�SHUWHQFHV��

$QD�&DUROLQD�UHSHWLX�GRLV�DQRV�GD�(GXFDomR�,QIDQWLO��PDV�D�PmH�GL]�TXH�Mi�PHOKRURX�
´����µ��GHSRLV�TXH�PXGRX�GH�HVFROD��SRLV�HVWi�FRPHoDQGR�D�OHU��GHFRGLILFD�SDODYUDV�FRP�VtODEDV�
VLPSOHV���1R�LQtFLR�GR�DQR���������9kQLD�SHQVRX�HP�WURFi�OD�QRYDPHQWH�GH�HVFROD��SRUTXH�HVWi�
FRP�GLILFXOGDGHV�SDUD�SDJDU�D�PHQVDOLGDGH��5����������PDV�TXHU�TXH�D�ILOKD�FRQWLQXH�Oi��SRUTXH�D�
SUy[LPD� SURIHVVRUD� ´p� PDUDYLOKRVDµ� H� RV� DOXQRV� H� DV� PmHV� DGRUDP�QD�� LQFOXVLYH�� HOD� IRL�
SURIHVVRUD�GH�$ODQ��SULPR�VHJXQGR�GH�$QD�&DUROLQD��ILOKR�GD�7LD�+HORtVD��

'i�SDUD�SHUFHEHU�TXH�$QD�&DUROLQD�IRL�DFHLWD�H�Mi�IH]�SURJUHVVRV�QD�QRYD�HVFROD�H�VXD�
PmH�� QR� LQtFLR� GR� DQR�� HVWDYD� FRP� PXLWD� H[SHFWDWLYD� HP� UHODomR� j� SURIHVVRUD� GD� FODVVH� GH�
DOIDEHWL]DomR��'HPRQVWUD� FRP� LVWR� TXH� FRQILD� H� TXH� VDEH� TXH� p� Oi� TXH� D� VLVWHPDWL]DomR� GHVWH�
SURFHVVR�YDL�VH�GDU��6]\PDQVNL��������S�������GLVFRUUHQGR�VREUH�D�UHODomR�IDPtOLD�HVFROD��HQIDWL]D�
R�SDSHO�GH�FDGD�XPD�GHVWDV�LQVWLWXLo}HV�QD�YLGD�GDV�FULDQoDV�H��GD�HVFROD��HOD�GL]��

 !"#$%&'(!")*+"*')*%(!*",!-,'!"#."$/0/$/1'1"!2!'!%3+/4'56%!1"!")#/)'+!73",8!$%)*"91%#!

"#."$:0/$%#!1"!;+"'#!1%!#'3"+(!"#$%&</1%#!$%,%!#")1%!0-)1',")*'/#!.'+'!'!/)#*+-56%!1"!

)%='#! 4"+'5>"#?! @! .+%3&",'! 1"! '#! $+/')5'#! '.+")1"+",! 0+'56%! A! 1'! "#$%&'?! B',:&/'!

)")<-,'!*",!"##'!%3+/4'56%?!�
0LUWHV�� D�SURIHVVRUD�GR�-DUGLP�,,�GD�PHQLQD�GL]�TXH�VXDV�GLILFXOGDGHV�VmR�GH�EDL[D�

DXWR�HVWLPD�� GH� UHODFLRQDPHQWR� FRP� D� FROHJD�1LQD� H� LQTXLHWXGH��PDV� DSUHQGH� FRPR� DV� RXWUDV�
FULDQoDV��TXDQGR� OKH�FKDPD�D�DWHQomR��e�FDULQKRVD�� OLPSLQKD�H� WUD]�RV�PDWHULDLV�DUUXPDGLQKRV��
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7HYH�XP�ERP� UHODFLRQDPHQWR� FRP�HOD�� DSHVDU�GRV�GLDV�HP�TXH� ILFDYD� LUULWDGD�H�D�FKDPDYD�GH�
FKDWD��$�SURIHVVRUD�VHPSUH�OKH�GL]LD�TXH�QmR�SRGHULD�GHVUHVSHLWDU�D�PmH�H�OKH�SUHYHQLD�TXH��SDUD�
LU�SDUD�D�RXWUD�VDOD��SDVVDU�GH�DQR���HUD�SUHFLVR�´ID]HU�DV�DWLYLGDGHV�EHP�ERQLWLQKDV�H�GLUHLWLQKDVµ��
&RQFOXL�TXH�HUD�FDULQKRVD��PDV�ILUPH�FRP�D�DOXQD���

&RP� RV� FROHJDV�� GL]� TXH� SDVVRX� R� DQR� WRGR� ´JLUDQGR� HP� WRUQR� GH� 1LQDµ��
GHPRQVWUDYD�DGPLUDomR�H[FHVVLYD�SHOD�PHQLQD��H�XP�GLD�IDORX�SDUD�D�PmH�TXH�TXHULD�VHU�LJXDO�j�
FROHJD��(P�VDOD�GL]LD�SDUD�HOD��´(X�YRX�SHJDU�XPD�IDFD��HX�YRX�FRUWDU�R�SHVFRoR�GH�1LQD��HX�YRX�
PDWDU�1LQDµ��FRP�PXLWD�UDLYD��PDV�EDVWDYD�D�FROHJD�OKH�VRUULU��SDUD�HOD�´HVTXHFHU�WXGRµ��&RP�DV�
RXWUDV� SHVVRDV� GD� HVFROD�� WHP� XP� ERP� UHODFLRQDPHQWR�� SRUpP� p� PDLV� SUy[LPD� GH� 1RpOLD�� D�
GLUHWRUD��3HOR�IDWR�GH�R�DPELHQWH�GD�HVFROD�VHU�PDLV�WUDQT�LOR�j�WDUGH��WRGRV�OKH�GHUDP�DWHQomR�
HVSHFLDO��´WRGR�PXQGR�WUDEDOKRX�HP�FRQMXQWR�QD�HVFROD��SDUD�DMXGi�ODµ��GLVVH�D�SURIHVVRUD��

2� UHODFLRQDPHQWR� GH�$QD�&DUROLQD� FRP�1LQD� GHPRQVWUD� D� DPELYDOrQFLD� GH� DIHWRV�
SUHVHQWHV� QD� LQWHUDomR� TXH� HVWDEHOHFHPRV� FRP�SHVVRDV� VLJQLILFDWLYDV� SDUD� QyV��)UHXG� ������� Y��
;;,�� S�� ��������� HP� VHX� WH[WR� 6H[XDOLGDGH� )HPLQLQD� ������� GL]� TXH� QDV� SULPHLUDV� IDVHV� GR�
GHVHQYROYLPHQWR�SVLFRVVH[XDO��HVWD�DPELYDOrQFLD�GH�VHQWLPHQWRV�p�D�UHJUD��

 !!!"# $%&# '&()*&+# ,-)./0# /&# '&12&# ()# /340*/0# 56)# /# /*748/9:1,4/# ()# ,/2);4/+#
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6REUH�R�DWHQGLPHQWR�HP�VDOD�GLVSHQVDGR�D�HOD��0LUWHV�HQIDWL]RX�TXH�VHPSUH�FKDPDYD�

D�VXD�DWHQomR��´WUD]HQGR�OKH�SDUD�D�DXODµ�H�OKH�IDODYD�TXH�HUD�FDSD]�GH�ID]HU�DV�DWLYLGDGHV�FRPR�RV�
FROHJDV��VH�TXLVHVVH��'LULJLD�OKH�HORJLRV��ERQLWD�H�FDULQKRVD��H�QD�DXOD��VHPSUH�GDYD�H[HPSORV�GH�
FRLVDV�TXH�D�PHQLQD�JRVWDYD�GH�RXYLU��SDUD�FKDPDU�D�VXD�DWHQomR��SDUD�TXH�SDUWLFLSDVVH�PDLV�H�VH�
VHQWLVVH�EHP�QR�DPELHQWH��1D�KRUD�GR�MRJR��SHGLD�OKH�SDUD�GLVWULEXLU�RV�PDWHULDLV�H�FRPHoDU��SDUD�
TXH�SXGHVVH�ID]r�OD�VH�VHQWLU�~WLO�H�SDUWLFLSDWLYD�QD�EULQFDGHLUD��1mR�GDYD�´PXLWD�WUHODµ��SDUD�WXGR�
TXH�IDODYD�HP�UHODomR�j�1LQD��0LUWHV�SDUHFH�WHU�VH�HPSHQKDGR�HP�LQFOXLU�D�DOXQD�QDV�DWLYLGDGHV�GD�
VDOD�H�QmR�VRPHQWH�FRQWURODU�R�VHX�FRPSRUWDPHQWR��SDUD�TXH�SXGHVVH�WUDEDOKDU�FRP�RV�RXWURV�
DOXQRV��2� UHVXOWDGR�GLVWR� p�R� VHQWLPHQWR�SRVLWLYR�TXH� D�PHQLQD� UHYHOD� WHU�HP�UHODomR�j�HVFROD�
WDQWR�QR�LQtFLR��FRPR�QR�ILQDO�GR�VHPHVWUH��

1R�LQtFLR�GR�VHPHVWUH��$QD�&DUROLQD�GL]�JRVWDU�H�DFKDU�ERQLWD�D�VXD�HVFROD��SRUTXH�Oi�
JRVWD�´GH�ODQFKDU��PHUHQGDU��DSUHQGHU�D�OHUµ��TXH�VH�VHQWH�´yWLPD�H�OHJDOµ�H�TXH��LQFOXVLYH��Mi�VDEH�
´OHLWXUDµ��'L]�TXH�RV�FROHJDV�VmR�LJXDLV�D�HOD��´JRVWDP�GH�FRSLDU�D�DJHQGD�UiSLGRµ��H[FHWR�R�FROHJD�
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-RUJH�� TXH� TXHU� ´VHU� EXUUR� H� SX[DU� FDUURoDµ�� $� SURIHVVRUD� EULJD� GHPDLV�� SULQFLSDOPHQWH�� ´VH�
PH[HU�FRP�R�FROHJDµ��*RVWD�TXDQGR�D�SURIHVVRUD�OKH�DMXGD�SDVVDQGR�H[HUFtFLRV�SDUD�TXH�HOD�IDoD�
H�GHSRLV�FRUULJLQGR��PDV�ILFD�FKDWHDGD��TXDQGR�HOD�FRORFD�R�FROHJD�'iULR�SDUD�VHU�R�SULPHLUR�GD�
ILOD��6HQWH�VH�´yWLPDµ��TXDQGR�D�PmH�YDL�j�HVFROD�H�HOD�GL]�TXH�FRSLRX�D�DJHQGD�H�D�PmH�HORJLD�D�
VXD�OHWUD��

1R�ILQDO�GR�VHPHVWUH��$QD�&DUROLQD�GL]�TXH�VH�VHQWH�IHOL]�H�DOHJUH��SRUTXH�JRVWD�GH�
HVWXGDU��GH�HVFUHYHU�H�GH�ID]HU�D�´DJHQGDµ��4XH�WUHLQD�PXLWR�HP�FDVD��ID]�WXGR�UiSLGR�H�QmR�ILFD�
FRP� SUHJXLoD�� *RVWD� GD� SURIHVVRUD� 6RODQJH� �D� DWXDO� SURIHVVRUD��� SRUTXH� D� GHL[D� ID]HU� ´[L[Lµ��
WRPDU� iJXD� H� OKH� DMXGD� QDV� ´FRQWLQKDVµ�� PDV� DR� PHVPR� WHPSR�� GL]� TXH� JRVWRX�PDLV� GH� 7LD�
0LUWHV��SRUTXH�D�DWXDO�p�´PHLR�EUDEDµ��$JRUD�XVD�R�DGMHWLYR�´ERQLWDµ�DFRPSDQKDGR�GR�´yWLPDµ��
SDUD�H[SUHVVDU�R�TXH�DFKD�GD� VXD�HVFROD�H�GL]�TXH� VHQWH�DPRU�H�DOHJULD�SHORV�FROHJDV��PDV�TXH�
´1LQD�p�XP�SRXFR�HQMRDGD�H�TXH�´JRVWD�SRXTXLQKRµ�H�VH�UHODFLRQD�PDLV�RX�PHQRV�FRP�D�FROHJD��
SRUTXH� DV� GXDV� ´p� XPD� GLIHUHQoDµ��*RVWD� TXDQGR� D�PmH� H� R� ´SDL� OLQGRµ� �DY{�PDWHUQR�� YmR� j�
HVFROD��SRUTXH�´RV�DPD�GH�YHUGDGHµ��

$QD�&DUROLQD� SDUHFH� HVWDU� IHOL]� QD� VXD� DWXDO� HVFROD� H� TXHU� GHPRQVWUDU� TXH� FXPSUH�
EHP�DV�VXDV�WDUHIDV��'HPRQVWUD�DIHWR�SHOD�DWXDO�SURIHVVRUD��PDV�SDUHFH�DLQGD�HVWDU�OLJDGD�j�DQWLJD��
&RQVHJXH�IDODU�GD�FROHJD�1LQD�H�GR�TXH�VHQWH�SHOD�PHQLQD�H�QmR�HFRQRPL]D�SDODYUDV�FDULQKRVDV�
DR�VH�UHIHULU�j�PmH�H�DR�DY{���

6RODQJH��DSUR[LPDGDPHQWH����DQRV��p�D�DWXDO�SURIHVVRUD�GH�$QD�&DUROLQD��OHFLRQD�Ki�
��� DQRV� H� Ki� ��� HVWi� QD� HVFROD�� )H]� R� FXUVR� GH�PDJLVWpULR� HP� QtYHO� GH�(QVLQR�0pGLR� H� HVWi�
FXUVDQGR� OLFHQFLDWXUD� HP� 3HGDJRJLD� QXPD� IDFXOGDGH� SDUWLFXODU� GD� FLGDGH�� 6REUH� D� PHQLQD�� D�
SURIHVVRUD�GL]�TXH�´Mi�KRXYH�DOJXPD�PXGDQoDµ��HVWi�PDLV�FDOPD��Mi�ILFD�VHQWDGD��p�FDULQKRVD�FRP�
DV�RXWUDV�FULDQoDV��p�HVSRQWkQHD��FRPXQLFDWLYD��VHPSUH�PRWLYDGD�D�ID]HU�DV�SURGXo}HV�WH[WXDLV�H�
DV�RXWUDV�DWLYLGDGHV��PDV�´WHP�GLD�TXH�QmR�SURGX]�QDGDµ��1RpOLD�FRPSOHWD�TXH��DSHVDU�GH�WXGR��p�
XPD�FULDQoD�PDGXUD��SRLV� VDEH� UHODWDU�FRP�FODUH]D�RV�SUREOHPDV�TXH� OKH�DFRQWHFHP�HP�FDVD�H�
VDEH� ID]HU� VROLFLWDo}HV��TXDQGR�DOJR� OKH� LQWHUHVVD��4XHVWLRQD�VH�D�PHQLQD�UHDOPHQWH�IUHT�HQWRX�
DOJXPD�HVFROD�DQWHULRUPHQWH��SRLV�QR�FXUWR�WHPSR�HP�TXH�HVWi�QD�DWXDO��UHYHORX�TXH�DSUHQGH�H�
TXH�´ID]�WXGR�GLUHLWLQKRµ�H�TXH�D�OHLWXUD�TXH�WHP�GR�FDVR�p�TXH�D�PHQLQD�´QmR�WLQKD�OLPLWHVµ��R�
TXH�p�HQGRVVDGR�SHOD�SURIHVVRUD��

1RpOLD� WDOYH]� WHQKD�XP�SRXFR�GH� UD]mR�HP�GL]HU�TXH�$QD�&DUROLQD�SDUHFH�QmR� WHU�
IUHT�HQWDGR� HVFROD� DQWHULRUPHQWH��SRLV� DV� DQWLJDV�HVFRODV�GD�PHQLQD�SRGHP�QmR� WHU� VDELGR� OKH�
HQVLQDU��RX�QmR�TXLVHUDP��FRPR�VHJXLU�D�URWLQD�GH�XPD�VDOD�GH�DXOD��3RU�PDLV�TXH�DV�SHVVRDV�GD�
HVFROD� VH�HVIRUFHP�SDUD�R�DPELHQWH�HVFRODU� VHU�R�PDLV� IDPLOLDU�SRVVtYHO�SDUD�D�FULDQoD��HOH� WHP�
FDUDFWHUtVWLFDV� H� HVSHFLILFLGDGHV� H� H[LJH� FRQGXWDV� TXH�QmR� H[LVWHP�QR� DPELHQWH�GH� FDVD� H� HVWDV�
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FRQGXWDV� GHYHP� VHU� HQVLQDGDV� H� QmR� RV� VHXV� DJHQWHV� VXSRUHP� TXH� DV� FULDQoDV� Mi� DV� SRVVXDP��
FRPR��UHDOL]DU�DWLYLGDGHV�GH�HVFULWD�HP�XP�WHPSR�GHWHUPLQDGR�SHOD�SURIHVVRUD��PDQWHU�D�DWHQomR�
j� VXD� H[SOLFDomR�� XWLOL]DU� DGHTXDGDPHQWH� RV�PDWHULDLV� HVFRODUHV�� (VWHV� VmR� DOJXQV� H[HPSORV� GH�
FRQGXWDV�WtSLFDV�GD�FXOWXUD�HVFRODU��

2�UHODFLRQDPHQWR�FRP�D�SURIHVVRUD�HVWi�´WUDQT�LORµ�H�´QRUPDOµ��Vy�Ki�GLDV�HP�TXH�
FKHJD�HP�VDOD�H�GL]�´7LD��KRMH�HX�HVWRX�DERUUHFLGDµ��PDV�ORJR�SDVVD��'HL[RX�D�FROHJD�1LQD�´PDLV�
XP� SRXFR� GH�PmRµ��PDV� DLQGD� HVWi� VHPSUH� TXHUHQGR� ID]HU� DV� DWLYLGDGHV� FRPR� D�PHQLQD� ID]��
6RODQJH�OKH�GL]�´1mR�ILOKD��YRFr�p�WmR�LQWHOLJHQWH��IDoD�D�VXD�DWLYLGDGH��VHP�HVWDU�ROKDQGR�D��E��Fµ��
7DPEpP� D� FRORFD� SDUD� VHQWDU� SHUWR� GH� 'iULR�� XPD� FULDQoD� HVSHUWD� H� WUDQT�LOD� H� HOD� ´ORJR�
HVTXHFHµ�� &RP� DV� RXWUDV� SHVVRDV� GD� HVFROD�� FRQWLQXD� WHQGR� XP� ERP� UHODFLRQDPHQWR��
SULQFLSDOPHQWH��FRP�1RpOLD��HVWD�VHPSUH�OKH�GLULJH�HORJLRV��H�FRP�´6HXµ�0LJXHO��R�SRUWHLUR��

e� LQWHUHVVDQWH� DSRQWDU� TXH� $QD� &DUROLQD� FRQVHJXH� IDODU� VREUH� R� VHX� ´HVWDGR� GH�
HVStULWRµ� H� VREUH� R� TXH� VHQWH� H� QRWDU� TXH� D� SURIHVVRUD� HVWi� OKH� RXYLQGR�� ,VWR� FHUWDPHQWH� HVWi�
FRODERUDQGR�SDUD�TXH�ILTXH�PDLV�DWHQWD��RFXSDQGR�VH�PHQRV�GD�VXD�DQJ~VWLD��'R�SRQWR�GH�YLVWD�
GHVWH�HVWXGR��HVWD�p�XPD�IRUPD�GH�LQFOXVmR��SRLV�D�SURIHVVRUD�PHVPR�WUDEDOKDQGR�FRP�XP�JUXSR�
GH� DOXQRV� H� WHQWDQGR� OKHV� GLULJLU� LJXDO� DWHQomR�� GHYH� VHU� SHUVSLFD]� H� WHU� FRQGLo}HV� GH� WUDEDOKR�
VXILFLHQWH�SDUD�SRGHU�LQWHUDJLU�FRP�FDGD�XP��OHYDQGR�HP�FRQVLGHUDomR�D�VXD�VLQJXODULGDGH��VHP�
FRP� LVVR� GLPLQXLU� R� r[LWR� GR� WUDEDOKR� FROHWLYR�� PDV� SHOR� FRQWUiULR�� FRODERUDQGR� SDUD� R� VHX�
VXFHVVR��1R�VHX�WH[WR�1RYDV� FRQIHUrQFLDV� LQWURGXWyULDV� VREUH�SVLFDQiOLVH� �������������)UHXG��������GL]�
TXH�SDUD�R�HGXFDGRU�GHVHPSHQKDU�EHP�R�VHX�SDSHO��DOpP�GH�H[HFXWDU�EHP�D�VXD�WDUHID��HYLWDQGR�D�
LQIOXrQFLD� GRV� WUDXPDV� DFLGHQWDLV� QR� DGRHFHU�� WDPEpP� WHP� GH� UHFRQKHFHU� D� LQGLYLGXDOLGDGH�
FRQVWLWXFLRQDO�GH�FDGD�FULDQoD��SDUD� VDEHU�GRVDU�´DPRUµH�´DXWRULGDGHµ�QR� UHODFLRQDPHQWR�FRP�
HOD��

6REUH�R�FRQKHFLPHQWR�TXH�DGTXLULX�D�UHVSHLWR�GR�7'$�+��6RODQJH�GL]�TXH�WXGR�TXH�
HOD� VDEH� p� ´Vy� GH� RXYLUµ��PDV� QmR� OHX� SURIXQGDPHQWH� VREUH� R� DVVXQWR�� SRUpP�SHUFHEH� TXH� R�
SUREOHPD�GD�DOXQD�´p�PDLV� IDOWD�GH�DWHQomRµ��1RpOLD�GL]�TXH�FRQYHUVD�PXLWR�FRP�XPD�GH�VXDV�
SURIHVVRUDV� H� DFKD� TXH� $QD� &DUROLQD� ´WHP� DOJXPD� FRLVD� SUD� WRPDU�PHGLFDomRµ�� SRLV� D� WLD� GD�
PHQLQD�OKH�UHODWRX�TXH�HOD�WHP�GLILFXOGDGH�SDUD�GRUPLU��R�TXH�D�ID]�FRQFOXLU�TXH�R�PRWLYR�GD�VXD�
LUULWDomR�SRVVD�VHU�HVWH��6RODQJH��SRU�RXWUR�ODGR��DFKD�TXH�R�PRWLYR�GD�IDOWD�GH�VRQR�GD�PHQLQD�
HVWi�UHODFLRQDGR�FRP�R�KiELWR�GH�WRGD�D�IDPtOLD�GRUPLU�WDUGH��SRU�ILFDU�DVVLVWLQGR�WHOHYLVmR��

6RODQJH�H�1RpOLD�SDUHFHP�FRQFRUGDU�TXH�D�IDOWD�GH�VRQR�SRGH�VHU�UHVSRQViYHO�SHOD�
IDOWD� GH� DWHQomR� H� LUULWDomR� GD�PHQLQD��PDV� GLYHUJHP� HP� UHODomR� jV� VXDV� FDXVDV��$�SURIHVVRUD�
DSRQWD�RV�FRVWXPHV�GDV�SHVVRDV�GD�FDVD�GH�GRUPLUHP�WDUGH�H�D�GLUHWRUD��D�XPD�GLILFXOGDGH�TXH�
HVWi� ORFDOL]DGD�QD�PHQLQD��7DOYH]�� VH� WLYHVVHP�DOJXP�FRQWDWR�FRP�D� OLWHUDWXUD� VREUH�R�DVVXQWR��
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SRGHULDP�HQWHQGHU�TXH� D� IDOWD�GH� VRQR�p�XP�GRV�SRVVtYHLV� HIHLWRV�FRODWHUDLV�GD�GURJD�TXH�HVWi�
VHQGR�PLQLVWUDGD�j�PHQLQD��D�5LWDOLQD���H�TXH�VRPDGR�DR�FRVWXPH�GDV�SHVVRDV�GD�FDVD��SRGH�HVWDU�
UHVXOWDQGR� QD� GLILFXOGDGH� SDUD� GRUPLU�� FRODERUDQGR�� FRQVHT�HQWHPHQWH�� SDUD� DOWHUDU� D� VXD�
GLVSRVLomR�SDUD�R� DSUHQGL]DGR�HP�VDOD�GH�DXOD��1HVWH� VHQWLGR��R�FRQWDWR�FRP�R�FRQKHFLPHQWR�
FLHQWtILFR�VREUH�R�DVVXQWR�SRU�SDUWH�GR�SHVVRDO�GD�HVFROD��SRGHULD�DMXGDU�D� IDPtOLD�GD�PHQLQD�D�
HQWHQGHU�R�VHX�FRPSRUWDPHQWR��VHP�ORFDOL]DU�QHOD�XPD�GLILFXOGDGH��

1R�ILQDO�GR�VHPHVWUH�OHWLYR��9kQLD�REVHUYD�TXH�D�ILOKD�FRQWLQXD�FRP�GLILFXOGDGH�SDUD�
OHU��SULQFLSDOPHQWH�SDODYUDV�FRP�VtODEDV�FRPSOH[DV��DSHVDU�GH�ID]HU�OHLWXUD�HP�FDVD�WRGRV�RV�GLDV�H�
WDPEpP� QD� 0DWHPiWLFD�� TXDQGR� SUHFLVD� ID]HU� FRQWDJHP� XP� D� XP� GH� HOHPHQWRV�� (P�
FRPSHQVDomR��REVHUYD�TXH�PHOKRURX�R�FRPSRUWDPHQWR�FRP�RV�FROHJDV�H�D�SURIHVVRUD�TXDVH�QmR�
ID]� ´UHFODPDomRµ�� -i� FRQVHJXH� UHODWDU�R�TXH� DFRQWHFH�GXUDQWH� D� DXOD�� GDU�RV� UHFDGRV�H�H[SOLFDU�
SDUD�D�PmH�FRPR�D�SURIHVVRUD�TXHU�TXH�IDoD�RV�H[HUFtFLRV��´7HP�RV�FDGHUQRV�FHUWLQKRV��D�OHWUD�
ERQLWLQKD��WXGR�RUJDQL]DGLQKRµ��GL]�D�PmH��(VSHFLILFDPHQWH��FRP�1LQD�DLQGD�FRQWLQXD�TXHUHQGR�
HVWDU�´FRODGDµ�j�PHQLQD�H�TXHUHQGR�LPLWi�OD��PDV�HVWD�GLILFXOGDGH�WDPEpP�Mi�PHOKRURX��REVHUYD�
9kQLD���

'XUDQWH�DV�REVHUYDo}HV��SXGH�SHUFHEHU�TXH�R�DPELHQWH�GD�FODVVH�GH�$QD�&DUROLQD��
DSHVDU� GH� DPSOR� H� FRP� SRXFRV� DOXQRV� ���� DOXQRV��� p� H[WUHPDPHQWH� TXHQWH� �D� SURIHVVRUD� VH�
TXHL[DYD�FRQVWDQWHPHQWH��H�R�PRELOLiULR�LQDGHTXDGR�j�HVWDWXUD�GDV�FULDQoDV��'XUDQWH�DV�DXODV��DV�
FULDQoDV� SHUPDQHFLDP� XP� ORQJR� WHPSR� FRSLDQGR� R� ´3DUD� &DVDµ� GR� TXDGUR� RX� HVSHUDQGR� D�
SURIHVVRUD� RUJDQL]DU� RV� H[HUFtFLRV� JUiILFRV�� SDUD� HOHV� ID]HUHP�� 3RXFR� WHPSR� IRL� GHVWLQDGR� jV�
DWLYLGDGHV�VLVWHPDWL]DGDV�GH�GHVFREHUWD�GD�OHLWXUD�H�GD�HVFULWD��+RXYH�PRPHQWR�HP�TXH�6RODQJH�
LVRORX�XP�DOXQR�GRV�GHPDLV�HP�FODVVH�SDUD�TXH�HVWH�QmR�VH�GLVSHUVDVVH��$�FODVVH�DSURYHLWDYD�D�VXD�
DXVrQFLD�SDUD�EULQFDU� �QR� WXUQR��QmR�Ki�UHFUHLR��Vy�D�KRUD�GR� ODQFKH���6RODQJH�SRVLFLRQRX�$QD�
&DUROLQD�PDLV� SUy[LPD� D� VXD�PHVD�� SDUD� IDFLOLWDU� D�PRQLWRUDomR�GD� VXD�PRYLPHQWDomR�� DV� VXDV�
DWLYLGDGHV� H� D� DSUR[LPDomR�GH�1LQD��'HPRQVWURX� LQWHUHVVH�SHOD� DOXQD� VH� WRUQDU� FDGD�YH]�PDLV�
LQGHSHQGHQWH�QRV�VHXV�DID]HUHV�H�SDUHFHX�WHU�DXWRULGDGH�FRP�D�PHQLQD��+RXYH�GLD�HP�TXH�$QD�
&DUROLQD� HVWHYH� PDLV� GHVDWHQWD� H� LQTXLHWD�� PDV� KRXYH� RXWURV� WDPEpP� HP� TXH� DWHQGHX�
SURQWDPHQWH�DRV�SHGLGRV�GD�SURIHVVRUD���

1HVWDV�REVHUYDo}HV��ILFDUDP�HYLGHQWHV�DOJXPDV�FDUDFWHUtVWLFDV�ItVLFDV�GD�VDOD�GH�DXOD�H�
GD�URWLQD�HVFRODU�TXH�SRU�VL�Vy�SRGHULDP�FRODERUDU�SDUD�TXDOTXHU�FULDQoD�ILFDU�LQTXLHWD�H�GHVDWHQWD�
H�QmR�VRPHQWH�$QD�&DUROLQD��(VWDV�REVHUYDo}HV�PH�IL]HUDP�SHQVDU�WDPEpP��GHQWUH�RXWUDV�FRLVDV��
TXH� ERD� SDUWH� GR� WUDEDOKR� GH� DOIDEHWL]DomR� GDV� FULDQoDV� SDUHFH� HVWDU� VHQGR� UHDOL]DGR� IRUD� GRV�
PXURV�GD�HVFROD��FRP�SURIHVVRUD�SDUWLFXODU"���SRLV�R�WHPSR�GHVWLQDGR�HP�VDOD�GH�DXOD�SDUD�LVWR�
PH� SDUHFHX� LQVXILFLHQWH� H� LQDGHTXDGR� H�� SDUD� PLQKD� VXUSUHVD�� DOJXPDV� FULDQoDV� Mi� HVWDYDP�
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GHFRGLILFDQGR�� SHOR�PHQRV��'HODFRXUV�/LQV� H�0RXUD� �������S�� ����� HP� VXD�SHVTXLVD� VREUH� ´$V�
FRQGLo}HV�H�IRUPDV�GR�WUDEDOKR�GRFHQWHµ�UHODWDP�FRPR�DV�FULDQoDV�GDV�FODVVHV�GH�DOIDEHWL]DomR�
SDVVDP�WDPEpP�ERD�SDUWH�GD�DXOD�FRSLDQGR�GR�TXDGUR��UHYHODQGR�TXH�D�HVFULWD�DLQGD�p�VLQ{QLPR�
GH�FySLD�GH�OHWUDV��VtODEDV��SDODYUDV��IUDVHV�H�WH[WRV��

•  !"#"$%&' !&()*+)!&' ,&-' ,./)"0' 1+' (+2(&03' /"$"4!"0' +' "()4)1"1+0' !+5)0(!"1"0' *&'

67"1!&3' 0+-'&',7)1"1&',&-'"' 0)5*)8),"9:&' $)(+!"$' +' 07#;+()4"3'*+-'"'/!+&,7/"9:&'

,&-',&*(+<1&'&7')1=)"0>'

• ?0' ,!)"*9"0' +-/!+5"-' 5!"*1+' /"!(+' 1&' (+-/&' 1"' "7$"' ,&/)"*1&' 1&' 67"1!&'

"()4)1"1+0'&7'("!+8"0'/"!"',"0">'

• ?0'"()4)1"1+0'4&$("1"0'/"!"'&'+2+!,@,)&'1"'$@*57"'+0,!)("'!+0(!)*5+-A0+3'/&!("*(&3'B'

,./)"'1+'(+2(&0'+0,!)(&0'*&'67"1!&'1+'5)C>'B'/!&179:&'1+'/"$"4!"0'"'/"!()!'1+'$+(!"0'

+D' &7' 0@$"#"0' 1+8)*)1"0' /+$"0' /!&8+00&!"03' &7' 1+' 8!"0+0' "' /"!()!' 1+' /"$"4!"0'

/!&/&0("0'/+$&0'"$7*&0'&7'/!&8+00&!">'"')1+*()8),"9:&'+'(!"*0,!)9:&'1+'/"$"4!"0'/"!"'

!+0/&*1+!'"'"()4)1"1+0'1+'(+2(&0'$)1&0'&7'1+'&7(!&0'"007*(&0'(!"#"$%"1&0>'

• E&7,&'+0(@-7$&'"&'/!&,+00&'1+'/!&179:&'+0,!)("3'1)8+!+*(+'1"',./)"F''�
$QD� &DUROLQD�� GXUDQWH� R� VHPHVWUH�� IDOWRX� IUHT�HQWHPHQWH� jV� DXODV�� SRU� DLQGD� QmR�

SRVVXLU�R�XQLIRUPH�H�QHP�R�GLQKHLUR�GD�PDWUtFXOD�H�SRU�LQWHUQDo}HV�KRVSLWDODUHV��FRPSOLFDo}HV�
UHVSLUDWyULDV�H�DOpUJLFDV���PDV�TXDQGR�SUHVHQWH��GHPRQVWURX�HVWDU�LQWHJUDGD�DR�JUXSR�H�QD�HVFROD��
+DYLD�PRPHQWRV�HP�TXH�HVWDYD� LQTXLHWD�H�SHUDPEXODYD�HQWUH�RV�FROHJDV�H�QD�VDOD�YL]LQKD��PDV�
QmR� DSUHVHQWRX� FRPSRUWDPHQWR� DJUHVVLYR�� ,QWHUDJLD� FRP� WRGRV��PDV�QD�PDLRU�SDUWH�GR� WHPSR�
TXHULD�HVWDU�DR�ODGR�GH�1LQD��VHJXLQGR�´RV�SDVVRV�GD�PHQLQDµ�H�FRPSHWLQGR�FRP�HOD��1RWDYD�D�
VXD�DXVrQFLD�HP�VDOD�H��QR�GLD�HP�TXH�D�FROHJD�IDOWRX�j�DXOD��HOHJHX�XPD�RXWUD�FULDQoD�TXH�HVWDYD�
VHQWDGD� QD� VXD� FDUWHLUD� SDUD� LQWHUDJLU� �SDUHFHX� TXHUHU� FRPSHQVDU� D� DXVrQFLD� GH�1LQD��� +RXYH�
PRPHQWRV�HP�TXH�D�FROHJD�IRL�UHFHSWLYD��PDV�WDPEpP�VH�QHJRX�D�HVWDU�FRP�HOD��1LQD��HP�FODVVH��
p� DSOLFDGD�� FRPSRUWDGD� H� ID]� DV� DWLYLGDGHV� FRP� HVPHUR�� 1mR� IRL� VRPHQWH� $QD� &DUROLQD� TXH�
WHQWRX� HVWDU� SUy[LPD�GD�PHQLQD��PDV�RXWURV� DOXQRV� WDPEpP��PDV� D� WHQWDWLYD�GDTXHOD� HUD�PDLV�
SHUVLVWHQWH�� (P� DOJXQV� PRPHQWRV�� D� SURIHVVRUD� LPSHGLD� D� DSUR[LPDomR� H� FRPXQLFDomR� GRV�
DOXQRV�FRP�D�´FROHJD�PRGHORµ��

$� IUHT�HQWH� IDOWD� GH� $QD� &DUROLQD� QD� HVFROD� SRGH� VHU� XP� GRV� IDWRUHV� TXH�� HP�
LQWHUDomR�FRP�RXWURV��HVWi�FRQWULEXLQGR�SDUD�DV�VXDV�GLILFXOGDGHV�QR�SURFHVVR�GH�DOIDEHWL]DomR��
:HUQHU��������S������GLVFRUUHQGR�VREUH�D�PHGLFDOL]DomR�GD�HGXFDomR !��DSRQWD�´GHPDQGDV�UHDLV�H�
IDOVDV�GHPDQGDVµ�GD�HVFROD��TXDQGR�HQFDPLQKDP�RV�DOXQRV�DRV�VHUYLoRV�GH�VD~GH�H�DV�GRHQoDV�
UHVSLUDWyULDV�VmR�D�SULQFLSDO�FDXVD�GH�SURFXUD�GHVWHV�VHUYLoRV��

GFFFH'?0'-")0' 8!+6I+*(+0' 0:&'&0' !+08!)"1&03' "0'"-)51"$)(+03'&()(+03'#!&*67)(+03'0)*70)(+0'+'

/*+7-&*)"0F'?',&*4)4J*,)"'+-'5!7/&3'/!)*,)/"$-+*(+'+-'"-#)+*(+0'8+,%"1&0',&-&'"'
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 !

'KL()$)C"9:&3'/+$"'M17,"9:&3'1+'+2/$),"9N+0'+'-&1+$&0'#)&$.5),&0'/"!"'"#&!1"!'8+*O-+*&0'0&,)")0',&-/$+2&0'(")0'
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�
$V�IDOVDV�GHPDQGDV�VH�UHIHUHP�DR�HQFDPLQKDPHQWR�TXH�D�HVFROD�ID]�GRV�DOXQRV�DRV�

VHUYLoRV� GH� VD~GH� FRP� D� TXHL[D� EDVWDQWH� FRPXP� GH� TXH� QmR� DSUHQGHP�� VmR� GHVDWHQWRV�� WrP�
UDFLRFtQLR�OHQWR��QmR�FRQVHJXHP�DSUHQGHU�D�OHU�H�IDODP�WXGR�HUUDGR��VHP�TXH�RV�SURILVVLRQDLV�GD�
HVFROD�UHIOLWDP�VREUH�R�WUDEDOKR�TXH�GHVHQYROYHP�FRP�HVWDV�FULDQoDV��

1LQD� SDUHFH� VHU� UHIHUrQFLD� QD� VDOD� GH� DXOD� QmR� Vy� SDUD� $QD� &DUROLQD�� PDV�
SULQFLSDOPHQWH��SDUD�HOD��(VWD�SDUHFH�VHQWLU�QHFHVVLGDGH�GH�XP�SDUkPHWUR�HOHYDGR�GH�FRPSDUDomR�
SDUD�DV�VXDV�DWLYLGDGHV�H�SDUD�R�VHX�FRPSRUWDPHQWR��SRLV�p�D�FULDQoD�PDLRU�H�PDLV�YHOKD�GD�WXUPD�
H�HOHJHX�D�FROHJD�SDUD�LVWR��SHOR�GHVWDTXH�TXH�1LQD�WHP�QD�WXUPD��(VWD�LGHQWLILFDomR�FRP�D�FROHJD�
UHYHOD�R�TXDQWR�$QD�&DUROLQD�HVWi�TXHUHQGR�DSUHQGHU�H�VH�GHVHQYROYHU��PDV�WDPEpP�UHYHOD�DTXL�D�
VXD�´SRUomR�QDUFLVLVWD�GH�DPDUµ��Yr�HP�1LQD�R�TXH�HOD�JRVWDULD�GH�VHU��)UHXG��������Y��;,9��S��
������ HP� VHX� DUWLJR� 6REUH� R� QDUFLVLVPR�� XPD� LQWURGXomR� ������� GL]� TXH� SRGHPRV� DPDU� HP�
FRQIRUPLGDGH�FRP�R�WLSR�QDUFLVLVWD�H�RX�FRP�R�WLSR�DQDFOtWLFR��GH�OLJDomR���$VVLP�HOH�H[SOLFD���

 !"#$%&&'"#$'(%#"!")*#

+,-#.!#/'01')!2("(%#/'!#'#32$'#0")/2&2&3"*#

+"-#'#45%#%6"#$)7$)2"#8#+2&3'#89#%6"#!%&!"-9#

+:-#'#45%#%6"#$)7$)2"#1'29#

+/#-#'#45%#%6"#$)7$)2"#;'&3")2"#(%#&%)9##

+(-#"6;58!#45%#1'2#5!"#<%=#$")3%#(%6">#

+?-#.!#/'01')!2("(%#/'!#'#32$'#"0"/6@32/'#+(%#62;"AB'-*#

+"-#"#!56C%)#45%#"#"62!%03"9#

+:-#'#C'!%!#45%#"#$)'3%;%9#

%#"#&5/%&&B'#(%#&5:&32353'&#45%#3'!"!#'#&%5#65;")>��
$R�ID]HU�HVWD�DQiOLVH��)UHXG��������S�������FRQFOXL�TXH�DV�SHVVRDV�SRGHP�ID]HU�VXDV�

HVFROKDV�REMHWDLV�GH�DFRUGR�FRP�RV�GRLV�WLSRV��HPERUD�SRVVD�PRVWUDU�SUHIHUrQFLD�SRU�DOJXP�GHOHV�
H� LVWR�TXHU�GL]HU�TXH�R� VXMHLWR� WHP�RULJLQDOPHQWH�GRLV�REMHWRV�GH� VDWLVIDomR�´²� HOH�SUySULR�H�D�
PXOKHU�TXH�FXLGD�GHOH�²�H�DR�ID]r�OR�HVWDPRV�SRVWXODQGR�D�H[LVWrQFLD�GH�XP�QDUFLVLVPR�SULPiULR�
HP�WRGRV��R�TXDO�HP�DOJXQV�FDVRV��SRGH�PDQLIHVWDU�VH�GRPLQDQWH�HP�VXD�HVFROKD�REMHWDOµ��
�
������ 5HVSRQGHQGR�DV�TXHVW}HV�GD�SHVTXLVD�
�������� � ��TXHVWmR��TXH�H[SHFWDWLYDV�D�PmH�WrP�HP�UHODomR�DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�

GH�$QD�&DUROLQD"�
�

2�4XDGUR� $����PRVWUD� DV� H[SHFWDWLYDV� GHFODUDGDV� SHOD� PmH� GH� $QD� &DUROLQD�� QR�
LQtFLR�GR�VHPHVWUH�OHWLYR��HP�UHODomR�DR�VHX�GHVHQYROYLPHQWR�H�HVFRODUL]DomR��(VWDV�H[SHFWDWLYDV�
VmR�WRGDV�SRVLWLYDV�H�D�SULPHLUD�GHODV�PRVWUD�FRPR�D�FULDQoD�IRL�GHVHMDGD�SHOD�PmH�H�FRPR�RXWUDV�
SHVVRDV� GD� IDPtOLD� DMXGDUDP�QD� D� VXVWHQWDU� HVWH� GHVHMR�� 2� Q~PHUR� PDLRU� HVWi� UHODFLRQDGR� DR�
GHVHQYROYLPHQWR�GH�ERDV�DWLWXGHV�SRU�SDUWH�GD�PHQLQD��TXH�SRGHUmR�IDFLOLWDU�R�VHX�GHVHPSHQKR�
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HVFRODU� �e�GLJQD�GH�QRWD� D� HOHLomR�GR�´ERP�UHODFLRQDPHQWR�FRP�DV�SHVVRDVµ� VHU� D�H[SHFWDWLYD�
SULQFLSDO���$OpP�GLVVR��WUD]HP�R�FRQWH[WR�GH�FRPSDUDomR�FRP�DV�DWLWXGHV�GR�SULPR�VHJXQGR�GH�
$QD� &DUROLQD� �$ODQ�� ��� DQRV��� (P� UHODomR� j� VXD� HVFRODUL]DomR�� GHPRQVWUD� XP� DOWR� QtYHO� H� R�
FRQWH[WR� p�GH� HVSHUDQoD�QD� HVFROD� H�QDV� DXODV�SDUWLFXODUHV��(P�UHODomR�DR�GHVHQYROYLPHQWR�GH�
KDELOLGDGHV��D�VXD�~QLFD�SUHRFXSDomR�QR�PRPHQWR�p��MXVWLILFDGDPHQWH��D�VXD�DOIDEHWL]DomR��Mi�TXH�
D�PHQLQD�DSUHVHQWD�XPD�GHIDVDJHP�HQWUH�D�LGDGH�H�VpULH�HVFRODU��6REUH�R�VHX�GHVHQYROYLPHQWR�HP�
JHUDO�� DV� H[SUHVV}HV� ´����µ�� ´GHPDLVµ� H� ´UHDOPHQWH� HP� WXGRµ�� GHPRQVWUDP�R� DQVHLR� GD�PmH��
QHVWH�VHQWLGR��(VWDV�H[SHFWDWLYDV�HVWmR�LQVHULGDV�QXP�FRQWH[WR�GH�FRQVWDWDomR�GDV�GLILFXOGDGHV�GD�
PHQLQD�H�GR�TXH�OKH�VHUi�H[LJLGR�QD�HVFROD��PDV�WDPEpP�GD�SHUFHSomR�TXH�9kQLD�WHP�GH�TXH�HVWi�
UHFHEHQGR�DSRLR�GD�IDPtOLD�QR�DFRPSDQKDPHQWR�HVFRODU�GD�ILOKD��
�
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1R� ILQDO�GR� VHPHVWUH� �4XDGUR�$������9kQLD�GHFODUD� DV� VXDV� H[SHFWDWLYDV� H� DOJXPDV�

TXH� GL]� VHU� GH� WRGD� D� IDPtOLD�� 2� PDLRU� Q~PHUR� DLQGD� p� GDV� TXH� HVWmR� UHODFLRQDGDV� DR�
GHVHQYROYLPHQWR�GH�DWLWXGHV��HVSHFLILFDPHQWH��DR�HQWHQGLPHQWR�GH�UHJUDV�SRU�SDUWH�GD�PHQLQD��
(VWDV�H[SHFWDWLYDV�HVWmR� LQVHULGDV�QXP�FRQWH[WR�GH�FRQVWDWDomR�GDV�GLILFXOGDGHV�H�QHFHVVLGDGHV�
GD�FULDQoD��$�H[SHFWDWLYD�TXH�HVWi�UHODFLRQDGD�FRP�D�VXD�HVFRODUL]DomR�QmR�PDLV�VH�UHIHUH�DR�VHX�
QtYHO�GH�HVFRODULGDGH��PDV�j�ILOKD�VHU�DSURYDGD�SDUD�D�VpULH�VHJXLQWH�FRP�ERP�GHVHPSHQKR�H�HVWi�
LQVHULGD�QXP�FRQWH[WR�GH�SURPHVVD�GH�VDFULItFLR�SHOD�PmH��SDUD�TXH�LVWR�DFRQWHoD��$�H[SHFWDWLYD�
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UHODFLRQDGD�j�DSUHQGL]DJHP�WUD]�D�FRQVWDWDomR�GH�TXH�$QD�&DUROLQD�DSUHQGH��PDV�DVVXQWRV�TXH�
QmR�LQWHUHVVDP��GD�VXD�´SUHJXLoDµ�H�GH�SUHRFXSDomR�GH�WRGD�D�IDPtOLD�FRP�D�GHIDVDJHP�HVFRODU�GD�
PHQLQD��$�PmH�GHFODUD�XPD�H[SHFWDWLYD�TXH�VH�UHODFLRQD�FRP�XPD�KDELOLGDGH�TXH�HOD�TXHU�TXH�D�
ILOKD�GHVHQYROYD�H�R�SDUkPHWUR�SDUD�HVSHUDU�LVWR�GD�ILOKD�p�D�SULPD�DSUHVHQWDU�WDO�KDELOLGDGH��6XUJH�
D�SUHRFXSDomR�FRP�D�PXGDQoD�GH�FRPSRUWDPHQWR�GD�ILOKD��PDV�SDUHFH�TXH�WHP�FRQVFLrQFLD�TXH�
Vy�YDL�FRQVHJXLU�HP�ORQJR�SUD]R��DSHVDU�GD�FHUWH]D�GH�FRQVHJXL�OR��

$V� H[SHFWDWLYDV�� DJRUD�� SDUHFHP� VHU� LQIOXHQFLDGDV� SHODV� GLILFXOGDGHV� TXH� D� PHQLQD�
DSUHVHQWRX�GXUDQWH�R�VHPHVWUH�HP�UHODomR�DR�SURFHVVR�GH�DOIDEHWL]DomR�H�SHOD� LPSRUWkQFLD�TXH�
WHP�D�UHDOL]DomR�GHVWH�SURFHVVR��PDV�QmR�GHL[DUDP�GH�VHU�SRVLWLYDV��9kQLD�H�VXD�IDPtOLD�WrP�UD]mR�
GH� HVWDUHP� SUHRFXSDGRV� FRP� D� GHPRUD� GD� PHQLQD� SDUD� VHU� DOIDEHWL]DGD�� SRLV� R� SURFHVVR� GH�
DSUHQGHU�D�OHU�H�HVFUHYHU�p�XP�PDUFR�QR�GHVHQYROYLPHQWR�GH�WRGR�VXMHLWR�LQVHULGR�QXPD�FXOWXUD�
OHWUDGD��9LJRWVNLL� �������S��������TXDQGR�HQIDWL]D�TXH�D�DSUHQGL]DJHP�HVFRODU�RULHQWD�H�HVWLPXOD�
SURFHVVRV�LQWHUQRV�GH�GHVHQYROYLPHQWR��IDOD�GD�LPSRUWkQFLD�GD�DSUHQGL]DJHP�GD�OtQJXD�HVFULWD��
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$QD�&DUROLQD��QR�ILQDO�GR�VHPHVWUH��SHUFHEH�D�H[SHFWDWLYD�GD�PmH�HP�UHODomR�j�VXD�

PXGDQoD�GH�FRPSRUWDPHQWR�H�GL]�TXH�HOD�TXHU�TXH�VHMD�XPD�´PRFLQKD�FRPSRUWDGD�H�REHGHFLGDµ�
H�TXH�VHU�DVVLP�p�ILFDU�VHQWDGD�ID]HQGR�RV�GHYHUHV��TXDQGR�D�PmH�GL]�SUD�ILFDU��4XHU�YLDMDU�FRP�R�
EXPED�PHX�ERL�� PDV� D� PmH� D� OHYDUi� VRPHQWH� VH� ILFDU� FRPSRUWDGD�� $� SDUWLFLSDomR� QR� JUXSR�
IROFOyULFR� SDUHFH� VH� FRQILJXUDU� SDUD� D� PHQLQD� FRPR� XPD� JUDQGH� PRWLYDomR� DR� VHX� ´ERP�
FRPSRUWDPHQWRµ��
�
�������� � !�� TXHVWmR�� FRPR� D� IDPtOLD� SDUWLFLSD� GR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GH� $QD�

&DUROLQD"�
���������� $�SHUVSHFWLYD�GD�PmH�
�

3HODV�GHFODUDo}HV�GD�PmH�QR�LQtFLR�GR�VHPHVWUH�OHWLYR��4XDGUR�$������YiULDV�SHVVRDV�
GD�IDPtOLD�HVWmR�HQYROYLGDV�QR�DFRPSDQKDPHQWR�GD�PHQLQD��PDV�p�9kQLD�TXHP�PDLV�VH�HQYROYH�
FRP� HOD�� WDQWR� HP� FDVD� FRPR� QD� HVFROD�� LQFOXVLYH�� VHQGR� YROXQWiULD� QHVWH� DPELHQWH�� TXDQGR�
SUHFLVRX�DPHQL]DU�D�VXD�GLILFXOGDGH�ILQDQFHLUD�SDUD�SDJDU�DV�PHQVDOLGDGHV�HVFRODUHV��5HFRQKHFH�
TXH�D�ILOKD�WHP�PDLV�GLILFXOGDGH�GH�UHDOL]DU�DV�VXDV�WDUHIDV�FRP�HOD�GR�TXH�FRP�D�7LD�+HORtVD�H�R�
SULPR�$ODQ��$OpP�GD�HVFROD��OKH�RIHUHFH�R�DFRPSDQKDPHQWR�GD�SURIHVVRUD�SDUWLFXODU��OHYD�D�ILOKD�
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jV�FRQVXOWDV�UHJXODUHV�FRP�DV�GXDV�PpGLFDV�H�HVWi�WHQWDQGR�VHJXLU�DV�RULHQWDo}HV�GHVWDV��3HUFHEH�
TXH�SDUD�DMXGDU�$QD�&DUROLQD�WHP�TXH�WHU�SDFLrQFLD�H�´HVSHUDU�R�VHX�PRPHQWRµ���

$QD�&DUROLQD��QR�LQtFLR�GR�VHPHVWUH��WDPEpP�UHFRQKHFH�TXH�p�D�PmH�TXHP�OKH�DMXGD�QDV�
WDUHIDV�GD�HVFROD��(OD�ID]�GLWDGRV�H�OKH�SHUJXQWD�D�WDEXDGD��*RVWD�TXDQGR�D�PmH�OKH�DMXGD�D�WRPDU�
EDQKR�H�D�ID]HU�RV�GHYHUHV�OKH�HQVLQDQGR�R�´ED��EH��EL��ER�EX��EmRµ��PDV�DR�PHVPR�WHPSR�JRVWD�
GH�ID]HU�D�HVFULWD�VR]LQKD��SRLV�D�PmH�TXHU�TXH�HOD�HVFUHYD�ID]HQGR�D�OHWUD�GR�MHLWR�GHOD��7DPEpP�
QmR� JRVWD� TXH� D� PmH� ILTXH� DSDJDQGR� R� TXH� IH]�� $ILUPD� TXH� p� LQWHOLJHQWH� H� QHJD� TXH� VHMD�
SUHJXLoRVD��SRLV�´QmR�TXHU�ILFDU�EXUUD�H�SX[DU�FDUURoDµ��0DV�VHQWH�VH�EHP�TXDQGR�HOD�D�DMXGD�D�
HQWUDU�QD�URXSD�GH�tQGLD�GR�EXPED�PHX�ERL�H�WDPEpP�TXDQGR�FROD�H�FRQVHUWD�D�VXD�LQGXPHQWiULD�
QDV�DSUHVHQWDo}HV��
�
 !"#$$ %&'#()*+)#"*,'$"#$&)-)./!-,010&),02)$$

 !"!#$#%&'()#*)+)#,-.#&,/&/0&+#1.2#./#)"3'0./#!#)/#1+&),4)/5#63),".#0!&2)#!2#63!+!+#63!#7+&,63!2#1.2#

!')8#

9&:#)#!')#63!#,-.#*+!1&/)#)1!&0)+#)/#7+&,1)"!&+)/#")#*+&2)5#63),".#!/0)#'(!#&2*;!#.#<!&0.#"!#7+&,1)+8#

=!,0)#&,1!,0&>?@')#)#%):!+#)/#)0&>&")"!/#"&:!,".#63!5#/!#0+!&,)+5#1.,/!A3!#+!)'&:?@')/5#63),".#)#2!,&,)#/!#

&++&0)#!#1(.+)#"&:!,".#63!#,-.#!/0?#1.,/!A3&,".8#

B"2&,&/0+)@'(!#)#C&0)'&,)8#

#

#

#

2-!#

#

9&>&"!# !2# "3)/# *)+0!/# )/# 0)+!%)/# !/1.')+!/8D )+)# 63!# )# 2!,&,)# ,-.# %&63!# /.7+!1)++!A)")E# *.+63!# )#

,!3+.*!"&)0+)#!#)#*/&63&)0+)#"&//!+)2#63!#,-.#()>!+&)#)*+!,"&:)".#/!#)#%.+4)//!#)#%):!+#)/#)0&>&")"!/8#

0&)@)>F#.3#

*+&2.#

B#0&)@)>F#.3#.#*+&2.#G%&'(.#")#0&)@)>FH#!,/&,)2@'(!#*)+0!#.3#0.")#)#0)+!%)5#)//&2#63!#!')#1(!A)#")#!/1.')8#

D# .+63!# !'!/# 0I2#2)&/# 0!2*.5# )#2!,&,)# A./0)#2)&/5#*.&/#63),".#)/# +!)'&:)#1.2#)#2-!5#"!2.+)5# %&1)#

7+&,1),".5#1(.+)#!#"&:#63!#,-.#!,0!,"!35#.#63!#%):#)#2-!#%&1)+#J,!+>./)K8#

)>F#!#

%)2&'&)+!/#

B,.0)#)/#*)')>+)/#63!#)#2!,&,)#0!2#"&%&13'")"!#*)+)#*+.,3,1&)+#!#0.".#23,".#")#1)/)#)#1.++&A!5#63),".#

%)')#!++)".E#<?#2!'(.+.3#)#*+.,L,1&)#")/#*)')>+)/#63!#!++)>)8#

 !"#$$ %&'#()*+)#"*,'$*)$"-&'3)./!-,010&),02)$

M.&#>.'3,0?+&)#,)#!/1.')8#D# .+#/!+#>.'3,0?+&)5#,-.#*)A.3#)/#2!,/)'&")"!/#")#!/1.')8#2-!#

J )+0&1&*)#7!2K#")/#)0&>&")"!/#")#!/1.')8#

 !"#$$ %&'#()*+)#"*,'$"#$'!,4'-$)#50"*,"-./!-,010&),02) #

N/0?#'!>),".@)#*)+)#%):!+#)3')/#*)+0&13')+!/#1.2#32)#*+.%!//.+)#,.#*!+O.".#"!#%P+&)/8D# )+)#,-.#

!/63!1!+#.#63!#)*+!,"!3#!#%&1)+#,.#J+&02.K#!#1.2!4)+#)#A./0)+#"!#)*+!,"!+8#

#

2-!#

#

Q!>)@)#*)+)#)/#1.,/3'0)/#+!A3')+!/#1.2#)#,!3+.*!"&)0+)#!#0)27P2#1.2#)#*/&63&)0+)#")#&,%R,1&)#")#STB8##

6'4#)-$7"$)&'#()*+)4$8!"$)9!7)#$$

U3),".#)#2-!#0!2#*)1&I,1&)5#,.#2.2!,0.#")#+!)'&:)4-.#")/#0)+!%)/8#

U3),".#)/#*!//.)/#!/*!+)2#J.#2.2!,0.#"!')K5#*)+)#+!)'&:)+#)/#/3)/#)0&>&")"!/#!/1.')+!/8#

V),0!+#)#1+&),4)#/.:&,()#,.#2.2!,0.#"!#+!)'&:)4-.#")/#0)+!%)/5#*)+)#63!#0!,()#2)&.+#1.,1!,0+)4-.8 $

6'4#)$7"$)&'#()*+)4$8!"$*:'$)9!7)$$

N,/&,)+#,.#2.2!,0.#!2#63!#)#2!,&,)#!/0?#1),/)")#.3#,-.#!/0?#7!2 ;$

 !)74'$ %<=>$ <$ 6'4#)-$ 7"$ )&'#()*+)#"*,'$ 7'$ 7"-"*2'320#"*,'$ "$ "-&'3)40?)@:'$ 7"$ %*)$ A)4'30*)$

7"&3)4)7)-$("3)$#:"$*'$0*B&0'$7'$-"#"-,4"$3",02'$�
0mH� H� ILOKD� SDUHFHP� EDVWDQWH� XQLGDV� WDQWR� QRV� DID]HUHV� GD� HVFROD� FRPR� QDV�

DSUHVHQWDo}HV� GD� EULQFDGHLUD� IROFOyULFD�� SRUpP� D� PHQLQD� Mi� PDQLIHVWD� R� GHVHMR� GH� WHU� PDLV�
DXWRQRPLD��SDUD�ID]HU�VXDV�DWLYLGDGHV�HVFRODUHV��GHFODUDQGR�TXH�p�FRPSHWHQWH�H�TXH�HVWi�PRWLYDGD�
SDUD� LVVR��'HPRQVWUD�� DVVLP��TXH� Mi�HVWi� VH�HVIRUoDQGR�SDUD�FRUUHVSRQGHU�DOJXPDV�H[SHFWDWLYDV�
TXH�D�PmH�WHP�HP�UHODomR�DR�VHX�GHVHQYROYLPHQWR�H�HVFRODUL]DomR��(VWH�PRYLPHQWR�GD�PHQLQD�
SURYD�FRPR�HVWDV�H[SHFWDWLYDV�DSRQWDP�R�OXJDU�TXH�HOD�RFXSD�QR�GHVHMR�GD�PmH�H�WDPEpP�GRV�
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VHXV�IDPLOLDUHV��7DPEpP�PRVWUD�R�VHX�HVIRUoR�SDUD�D�UHVROXomR�GD�SUREOHPiWLFD�GR� VHU�SDUD� WHU��
WtSLFD�GR�FRQIOLWR�HGLSLDQR���
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'XUDQWH�R�VHPHVWUH��4XDGUR�$������SXGH�REVHUYDU��SHODV�GHFODUDo}HV�GD�PmH��TXH�HOD�
FRQWLQXD�VHQGR�D�SHVVRD�TXH�PDLV�VH�HQYROYH�FRP�D�PHQLQD��PDV�WDPEpP�FRQWLQXD�UHFHEHQGR�
DMXGD�GD�7LD�+HORtVD��FRP�TXHP�$QD�&DUROLQD�WHP�PDLV�IDFLOLGDGH�GH�UHDOL]DU�DV�VXDV�DWLYLGDGHV�
HVFRODUHV��9kQLD�HVWi�WHQWDQGR�OKH�GDU�OLPLWHV�H�ID]HU�FRP�TXH�HQWHQGD�H�DSUHQGD�DV�UHJUDV�H�VHMD�
SHUVLVWHQWH�QRV�MRJRV��e�LQWHUHVVDQWH�SHUFHEHU�TXH�HOD�WURX[H�R�SDL�SDUD�SDUWLFLSDU�PDLV�GD�YLGD�GD�
ILOKD��PHVPR�D�FRQWUD�JRVWR�GR�DY{�GD�PHQLQD�H�SHOD�DOHJDomR�GH�)UDQFLVFR�IRL�VROLFLWDGR��SRU�
QmR�HVWDU�FRQWULEXLQGR�ILQDQFHLUDPHQWH��(P�UHODomR�j� MXVWLILFDWLYD�GD�SVLTXLDWUD�SDUD�HQFHUUDU�R�
DWHQGLPHQWR��GLULD�TXH�IRL�LPSRUWDQWH�D�SURILVVLRQDO�VLQDOL]DU�SDUD�D�PmH��TXH�R�SUREOHPD�QmR�HVWi�
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ORFDOL]DGR� HP�$QD�&DUROLQD� �IDWRUHV�GH�RUGHP�RUJkQLFD���PDV�p� LPSRUWDQWH� UHVVDOWDU�TXH�9kQLD�
DLQGD�FDUHFH�GH�RULHQWDo}HV�TXH�D�OHYHP�j�UHIOH[mR�VREUH�SRVVtYHLV�IDWRUHV�GR�DPELHQWH�TXH�HVWmR�
FRODERUDQGR��SDUD�TXH�RV�SUREOHPDV�GD�ILOKD�SHUVLVWDP�H�TXDLV�VmR�DV�SRVVtYHLV�DOWHUQDWLYDV�SDUD�
VROXFLRQi�ORV��

(P�UHODomR�DR�TXH�GHX�FHUWR�FRP�$QD�&DUROLQD��9kQLD�SHUFHEH�TXH�D�LQVLVWrQFLD�GD�
WLD� p� XPD� PDQHLUD� GH� DMXGDU� D� PHQLQD�� SRLV� HOD� SDUHFH� SUHFLVDU� GHVWH� ´DSRLRµ�� 7DPEpP� Mi�
FRQVHJXH� LGHQWLILFDU�TXH�DPELHQWH�p�PDLV�IDYRUiYHO��SDUD�D�ILOKD�SURGX]LU��$�7LD�+HORtVD�H[HUFH�
MXQWR� j� GXSOD� PmH�ILOKD� D� IXQomR� VLPEyOLFD� GR� SDL�� 1DV� SDODYUDV� GH� -RHO� '|U� �������� HOD� p� D�
´HPEDL[DGRUD�GR�SDL�VLPEyOLFRµ��

1R�ILQDO��$QD�&DUROLQD�GL]�TXH�p�D�PmH�TXHP�PDLV�OKH�DMXGD�QDV�DWLYLGDGHV�GD�HVFROD�
OKH�FRORFDQGR�SDUD�ID]HU�RV�GHYHUHV�j�QRLWH�H�SHOD�PDQKm��(OD�WDPEpP�SUHSDUD�R�VHX�´PLQJDXµ�GH�
PDQKm��'L]� WDPEpP� TXH� SHUJXQWD� j� 7LD� 6RODQJH� FRPR� HVWi� R� VHX� FRPSRUWDPHQWR� QD� HVFROD��
SURPHWHQGR�OKH�VXUUD�VH�HOD�QmR�VH�FRPSRUWDU�GLUHLWR��$�PHQLQD�VH�UHIHUH�jV�DMXGDV�TXH�D�PmH�OKH�
Gi�QRV�H[HUFtFLRV�GH� OHLWXUD�H�HVFULWD�FRPR�D�IRUPD�TXH�JRVWD�GH�VHU�DMXGDGD��'L]�TXH�JRVWD�GH�
WXGR�TXH�D�PmH�OKH�Gi��UHIHULQGR�VH�WDPEpP�j�DOLPHQWDomR��6HQWH�VH�DOHJUH�H�IHOL]�TXDQGR�D�PmH�
OKH�DMXGD��SRUTXH�´DPD�PXLWR�D�PmH�FRPR�VH�IRVVH�XP�FRUDomR�GH�DPRU�GH�IORUµ��

1DV�GHFODUDo}HV�ILQDLV��D�PHQLQD�YROWD�D�GHPRQVWUDU�R�VHX�JUDQGH�DSHJR�SHOD�PmH�H�D�
PDQHLUD� DLQGD� UHJUHGLGD� GHVWD� FXLGDU� GD� VXD� DOLPHQWDomR� �DLQGD� ID]� PLQJDX� SDUD� D� ILOKD��� $�
LQWHUDomR�HQWUH�PmH�H�ILOKD�GHPRQVWUD�TXH�QmR�HVWi�VHQGR�QDGD�IiFLO�QHP�SDUD�D�PmH�H�QHP�SDUD�D�
PHQLQD�VH�GHVYHQFLOKDUHP�GHVWH�DSHJR��3DUD�DTXHOD�� WDOYH]��HVWD�VHSDUDomR�SRGHULD�VH�FRQVWLWXLU�
QXP�SURFHVVR�TXH�D�OHYDULD�D�UHYLYHU�RV�VHXV�SUySULRV�FRQIOLWRV�HGLSLDQRV��&25',e���������
�
���������� $�SDUWLU�GDV�REVHUYDo}HV�QR�FRQWH[WR�HVFRODU��GD�FDVD�H�GH�RXWURV�DPELHQWHV�
�

1R�FRQWH[WR�HVFRODU��QD�PDLRULD�GDV�YH]HV��9kQLD�HQFDUUHJRX�'RQD�%UDQFD��D�YL]LQKD�GD�
ELVDYy��SDUD�OHYDU�$QD�&DUROLQD�j�HVFROD�� MXQWDPHQWH�FRP�R�ILOKR�GH����DQRV�GHVWD�VHQKRUD�TXH�
WDPEpP� HVWXGD� Oi�� 'RQD� %UDQFD� VH� DSUHVHQWRX� VHPSUH� FDULQKRVD� H� FXLGDGRVD� FRP� D�PHQLQD��
$OpP�GLVWR�p�XPD�PmH�TXH�HVWi�VHPSUH�GLVSRQtYHO�D�DMXGDU�DV�RXWUDV�PmHV�FRP�DV�VXDV�FULDQoDV��
1RV�GLDV�HP�TXH�D�PHQLQD�IDOWRX��9kQLD�HQYLRX�VXD�PRFKLOD�FRP�RV�PDWHULDLV�HVFRODUHV��SDUD�D�
SURIHVVRUD�PDUFDU�DV�DWLYLGDGHV�TXH�D�PHQLQD�WHULD�TXH�UHDOL]DU�HP�FDVD��(VWHYH�WDPEpP�SUHVHQWH�
QD�UHXQLmR�GH�SDLV�H�SDUWLFLSRX�GDQGR�R�WHVWHPXQKR�GD�PHOKRUD�GD�ILOKD��1R�EDLOH�GH�FDUQDYDO��
DSHVDU�GH�QmR�VH�ID]HU�SUHVHQWH��ILVLFDPHQWH���IDQWDVLRX�D�ILOKD�SDUD�D�IHVWLYLGDGH��D�PHQLQD�HVWDYD�
FRP�D�IDQWDVLD�GH�´(PLOLDµ��R�TXH�FKDPRX�D�DWHQomR�GH�PXLWDV�FULDQoDV���
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1R� FRQWH[WR� GD� FDVD��QD�PDLRULD�GDV�REVHUYDo}HV�� IRL�D�PmH�TXHP�DMXGRX�D�PHQLQD�D�
UHDOL]DU�DV�DWLYLGDGHV�GD�HVFROD��PDV�WDPEpP�FRQWRX�FRP�D�SDUWLFLSDomR�GD�7LD�+HORtVD��2�ORFDO�
GH�UHDOL]DomR�GDV�DWLYLGDGHV�IRL�D�FDVD�GD�ELVDYy��SRLV�9kQLD�DOHJRX�TXH�QD�FDVD�GRV�VHXV�SDLV��R�
DPELHQWH�QmR�HUD�´FRQYHQLHQWHµ��SRU�VHU�PXLWR�EDUXOKHQWR��1HVVHV�PRPHQWRV��PmH�H�ILOKD�RX�WLD�
H� VREULQKD�� QmR� HVWLYHUDP� D� VyV�� SRLV� KDYLD� VHPSUH� PDLV� DOJXP� SDUHQWH� RX� YL]LQKR� H� HVWDV�
SUHVHQoDV�QmR�SDUHFLDP�LQFRPRGi�ODV��'H�WRGRV��R�PDLV�SUHVHQWH�IRL�$ODQ��R�ILOKR�GD�7LD�+HORtVD��
D�TXHP�VHPSUH�D�PHQLQD�GLULJLD�FDULQKR�H�SHGLD�DSURYDomR�GDV�VXDV�SURGXo}HV��1RV�PRPHQWRV�
HP�TXH�D�PmH�OKH�HQVLQRX�DV�WDUHIDV��RUJDQL]RX�R�ORFDO�H�VHXV�PDWHULDLV�HVFRODUHV��SDUD�GDU�PDLV�
FRQIRUWR�D�PLP�H�j�PHQLQD��6HQWRX�VH�DR�VHX�ODGR��DX[LOLDQGR�OKH�QD�GLVFULPLQDomR�GRV�IRQHPDV��
QD�IRUPDomR�GH�SDODYUDV��QD�HVFULWD�H�QD�OHLWXUD�GH�SHTXHQRV�WH[WRV��'HPRQVWURX�VDWLVIDomR�FRP�
VHXV�DFHUWRV�H�SHUVLVWLX�SDUD�OKH�HQVLQDU��DSHVDU�GD�LUULWDomR�FRP�VHXV�HUURV��'XUDQWH�D�DMXGD��OKH�
GHX�RSRUWXQLGDGH�GH�OHU�FRP�DXWRQRPLD��YHULILFDQGR�R�VHX�DSUHQGL]DGR��PDV�GDQGR�OKH�DX[tOLR��
UHVLJQDGD�� TXDQGR� LVWR� QmR� DFRQWHFLD�� 7DPEpP� WHQWRX� FRQWURODU� D� LQTXLHWXGH� H� GLVSHUVmR�
DSUHVHQWDGDV�SRU�$QD�&DUROLQD���

$�PHQLQD��DSHVDU�GH�DSUHVHQWDU�FRPSRUWDPHQWR� LUUHTXLHWR�FRP�D�PmH��GHPRQVWURX�
PRWLYDomR� SDUD� ID]HU� TXDVH� WRGDV� DV� DWLYLGDGHV� HVFRODUHV�� SULQFLSDOPHQWH�� DV� GH� OHLWXUD� H�� HP�
DOJXQV�PRPHQWRV�� WHQWDQGR�ID]r�ODV�FRP�LQGHSHQGrQFLD��3DUHFHX�TXHUHU�PRVWUDU�TXH�FRQVHJXLD�
ID]HU�DV�DWLYLGDGHV�FRP�HOD��LQFOXVLYH��WHYH�VLWXDo}HV�HP�TXH�TXLV�PRVWUDU�D�VXD�SURGXomR�SDUD�D�
7LD� +HORtVD�� 6HQWLD�VH� VDWLVIHLWD� FRP� VHXV� DFHUWRV� H� FRP� D� DSURYDomR� GD� PmH�� 0mH� H� ILOKD�
GHPRQVWUDUDP�TXHUHU�FRUUHVSRQGHU�jV�GHPDQGDV�GD�HVFROD�H�DTXHOD�GHPRQVWURX�HVWDU�DWHQWD�jV�
PXGDQoDV� H� GLILFXOGDGHV� GD� PHQLQD�� SRUpP� D� HVWDV� DWULEXLX� j� IDOWD� GH� HVIRUoR� GD� ILOKD�� 2�
PRPHQWR�GH�PDLRU�WHQVmR�HQWUH�DV�GXDV�IRL�TXDQGR�$QD�&DUROLQD�PDQLIHVWRX�XPD�FULVH�DOpUJLFD�
FRP�PXLWD�FRUL]D��GHPRQVWUDQGR�LQGLVSRVLomR�SDUD�R�WUDEDOKR��PDV�PHVPR�DVVLP��D�PmH�LQVLVWLX�
TXH�IL]HVVH��$SHVDU�GH�WRGRV�RV�PRPHQWRV�GH�WHQVmR�H�GH�GLILFXOGDGHV��PmH�H�ILOKD�GHPRQVWUDUDP�
WHU�FDULQKR�XPD�SHOD�RXWUD��

'XUDQWH� HVWHV� HQFRQWURV�� 9kQLD� DSDUHQWRX� HVWDU� VHPSUH� SUHRFXSDGD� H� PRELOL]DGD�
SDUD� DUUDQMDU� HPSUHJR�� LQFOXVLYH�� GXUDQWH� D� SHVTXLVD�� SDUWLFLSRX� GH� XPD� VHOHomR� GHVWLQDGD� DR�
SUHHQFKLPHQWR� GH� YDJDV� GH� FRPHUFLiULR�� $SHVDU� GD� SUHRFXSDomR� H� DQVLHGDGH�� HYLGHQFLRX�
PRWLYDomR�SDUD�PRVWUDU�FRPR�HQVLQDYD�D�ILOKD��3DUHFHX�TXHUHU�PRVWUDU�TXH�HUD�FRPSHWHQWH�SDUD�
LVWR��

1R�GLD�HP�TXH�D�7LD�+HORtVD� ILFRX�HQFDUUHJDGD�GH�HQVLQDU�D�WDUHID�j�$QD�&DUROLQD��
RUJDQL]RX� VHXV� REMHWRV� H� R� HVSDoR� QD� YDUDQGD� GD� FDVD� GH� XPD� RXWUD� WLD�DYy� GD� PHQLQD�� /i��
DSUHVVRX�D�VREULQKD�D�LQLFLDU�DV�DWLYLGDGHV��OHQGR�RV�HQXQFLDGRV�GDV�TXHVW}HV�SDUD�HOD�H�SHGLQGR�
OKH� TXH� OHVVH� DV� SDODYUDV� TXH� FRQKHFLD�� (P� DOJXQV� PRPHQWRV�� GLULJLD� R� VHX� UDFLRFtQLR� H�� HP�
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RXWURV��Mi�DQWHFLSDYD�DV�UHVSRVWDV��(ORJLRX�DV�VXDV�SURGXo}HV��PDV�WDPEpP�DV�FRUULJLX�H�OKH�SHGLX�
SDUD� FRQVHUWi�ODV�� $� PHQLQD� VH� FRPSRUWRX� GH� PDQHLUD� PDLV� DXW{QRPD� TXH� FRP� VXD� PmH�� $�
SUHVHQoD�GH�RXWUDV�SHVVRDV�QR�DPELHQWH�D� IH]�GHVYLDU�SRXFR�D�DWHQomR�GR�TXH�HVWDYD�ID]HQGR��
&RQILGHQFLRX� j� WLD� TXH� KDYLD� DSDQKDGR� GD� VXD�PmH�� SRU� WHU� GHVWUDWDGR� D� ELVDYy�� VHQGR� HQWmR�
UHSUHHQGLGD� SRU� DTXHOD�� 3DUHFH� TXH� D�7LD�+HORtVD� p� D� SHVVRD�PDLV� DXWRUL]DGD�SHOD� IDPtOLD� D� VH�
UHODFLRQDU�FRP�D�PHQLQD��TXH�D�PmH���

1R�FRQWH[WR�GR�HQVDLR�H�GD�DSUHVHQWDomR�GR�EXPED�PHX�ERL��PmH�H�ILOKD�WLYHUDP�PRPHQWRV�GH�
]DQJD�H�GH�HQWURVDPHQWR��9kQLD��VHPSUH�VH�PRVWUDQGR�SUHRFXSDGD�FRP�R�EHP�HVWDU�GD�PHQLQD�H��
WHQWDQGR� OKH�PRVWUDU�D�VXD�DXWRULGDGH��PDV�QmR�VDEHQGR�EHP�FRPR�ID]r�OR��$QD�&DUROLQD��SRU�
VXD�YH]��HVWHYH�VHPSUH�j�YRQWDGH�H�DVVLVWLGD�SRU�WRGRV��2UD�HVWDYD�IDQWDVLDGD�GH�tQGLD�H�GDQoDQGR�
FRPR� D� PmH�� RUD� HVWDYD� VRPHQWH� DFRPSDQKDQGR� R� JUXSR�� GH� URXSD� FRPXP�� SRU� DSUHVHQWDU�
SURFHVVR�DOpUJLFR�j�WLQWD�GDV�SHQDV�GD�URXSD�GH�tQGLD��+RXYH�PRPHQWR�HP�TXH��PHVPR�HP�PHLR�
DR�WXPXOWR�H�EDUXOKR�GR�HQVDLR��D�PHQLQD�HVWDYD�FRP�XPD�FDGHUQHWLQKD�QD�PmR��SHUJXQWDQGR�DRV�
SUHVHQWHV�RV�VHXV�QRPHV�H�FRPR�HVWHV�HUDP�HVFULWRV��GHPRQVWUDQGR�JUDQGH�LQWHUHVVH�SHOD�HVFULWD��
R� TXH� QmR� SDVVRX� GHVSHUFHELGR� SHOD� PmH�� 9kQLD� WDPEpP� HYLGHQFLRX� JUDoD�� VHJXUDQoD� H�
FRPSHWrQFLD�GXUDQWH�R�HQVDLR�H�QDV�DSUHVHQWDo}HV�GR�JUXSR�IROFOyULFR��SRLV�HOD��DOpP�GH�VHU�XPD�
GDV�tQGLDV��p�WDPEpP�XPD�GDV�SHVVRDV�UHVSRQViYHLV�SHOD�FRUHRJUDILD�GR�JUXSR��

�
�������� � ��TXHVWmR��TXDLV�VmR�RV�IDWRUHV�GH�LPSHGLPHQWR�H�GH�IDYRUHFLPHQWR�GHVWD�SDUWLFLSDomR"�
�

1R�LQtFLR�GR�VHPHVWUH��4XDGUR�$������D�PDLRULD�GRV�IDWRUHV�GH�IDFLOLWDomR�TXH�9kQLD�
DSRQWD�p�LQWHUQD�j�IDPtOLD�H�HVWi�UHODFLRQDGD�FRP�HOD��PmH��HVSHFLILFDPHQWH��SRUpP�VH�UHIHUHP�j�
FRQGLo}HV� H� FDUDFWHUtVWLFDV� TXH� SRGHULD� WHU� SDUD� IDFLOLWDU� R� DFRPSDQKDPHQWR�� 1D� YHUGDGH�� HOD�
DSRQWD�IDWRUHV�GH�IDFLOLWDomR�TXH�DLQGD�QmR�H[LVWHP�H�TXDQGR�DSRQWD�RV�TXH�GLILFXOWDP��D�DXVrQFLD�
GHVVDV� FRQGLo}HV� H� FDUDFWHUtVWLFDV� VH� FRQILJXUDP� FRPR� LPSHGLPHQWR�� 3RUpP�� HP�PHLR� D� HVWHV�
IDWRUHV�LQWHUQRV��FRQILJXUD�XP�H[WHUQR�UHODWLYR�j�HVFROD��R�OLYUH�DFHVVR���

9kQLD�� QHVWH� LQtFLR� VH� DSUHVHQWD�PXLWR� TXHL[RVD� GD� VXD� IDOWD� GH� SDFLrQFLD� H� GD� VXD�
FRQGLomR�GH�GHVHPSUHJDGD��SDUD�DFRPSDQKDU�D�ILOKD��FHQWUDQGR�RV�LPSHGLPHQWRV�HP�WRUQR�GH�VL��
UHFRQKHFHQGR�DV�VXDV�IDOWDV��,VWR�p�SRVLWLYR�H�QHJDWLYR�DR�PHVPR�WHPSR��SRVLWLYR�j�PHGLGD�TXH�
SHUFHEH� D� VXD� LQFRPSOHWXGH� QD� LQWHUDomR� FRP� D� ILOKD� H�� QHJDWLYR�� QR� VHQWLGR� GH� TXH� HVWD�
SHUFHSomR� SRGH� HVWDU� OKH� WUD]HQGR� XP� QtYHO� GH� DQJ~VWLD� TXH�� VHQGR� LPSRVVtYHO� GH� VHU�
DGPLQLVWUDGR�� SRGHUi� LQWHUIHULU� DLQGD� PDLV� QR� UHODFLRQDPHQWR� FRP� D� PHQLQD� H� QDV� VXDV�
GLILFXOGDGHV� HVFRODUHV�� &RUGLp� ������� S�� ����� GLVFRUUHQGR� VREUH� D� UHDomR� GRV� SDLV� DR� IUDFDVVR�
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HVFRODU�GH�VHX�ILOKR��DSRQWD�D�GHVDSURYDomR�FRPR�XPD�GHODV�FRP�DV�VXDV�SRVVtYHLV�UHSHUFXVV}HV�
QD�FULDQoD��
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SRU�HOD� LJQRUDU�R�TXH�DFRQWHFHX�H� IRL� WUDEDOKDGR�FRP�D�FODVVH�GXUDQWH�R� WHPSR�HP�TXH� Oi�QmR�
HVWHYH�H�LVWR�SRGHUi�UHIRUoDU�R�VHX�VHQWLPHQWR�GH�H[FOXVmR��GL]�D�DXWRUD��
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1R� ILQDO� GR� VHPHVWUH� �4XDGUR� $������ RV� IDWRUHV� TXH� 9kQLD� GHFODUD� IDFLOLWDUHP� R�

DFRPSDQKDPHQWR� GD� ILOKD� VmR� WRGRV� LQWHUQRV� j� IDPtOLD�� PDV� DJRUD� D� 7LD�+HORtVD� VH� FRQILJXUD�
FRPR�D�SHVVRD�TXH�FRQWULEXL��SDUD�TXH�HOD�D�PHQLQD�DFRPSDQKH�PDLV�GH�SHUWR��1mR�PDLV�DSDUHFH�
D�FRQGLomR�ILQDQFHLUD�GD�PmH�FRPR�IDWRU�TXH�SRGHUi�IDFLOLWDU��PDV�R�WHPSR�TXH�HVWD�WHYH�H�D�VXD�
UHIOH[mR� VREUH� D� LPSRUWkQFLD�GHVWH� DFRPSDQKDPHQWR��2V� IDWRUHV�TXH�GLILFXOWDP� VmR� LQWHUQRV� j�
IDPtOLD�WDPEpP�H�D�LPSDFLrQFLD�GD�PmH�p�QRYDPHQWH�FLWDGD��PDV�HOD�WDPEpP�DSRQWD�R�DPELHQWH�
GD�FDVD�GRV�VHXV�SDLV�FRPR�IDWRU�GH�QmR�DMXGD��9kQLD��D�HVWH�UHVSHLWR��SDUHFH�HVWDU�UHIOHWLQGR�VREUH�
VXDV� FDUDFWHUtVWLFDV� H� GLILFXOGDGHV� TXH�� HP� LQWHUDomR� FRP� R� DPELHQWH�� WRUQDP�VH� IDWRUHV� TXH�
GLILFXOWDP�R�DFRPSDQKDPHQWR�GD�ILOKD��
������
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3%,!'2.%'0#')+0!,'(#'&%2%&"$%',%"+;#'�
�������� � �� TXHVWmR�� TXH� UHODomR� H[LVWH� HQWUH� DV� H[SHFWDWLYDV� H� D� IRUPD� GH� SDUWLFLSDomR� GD�

IDPtOLD�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�$QD�&DUROLQD"�
�

1HVWH� FDVR�� WDPEpP� SURFXUHL� UHODo}HV� HQWUH� DV� H[SHFWDWLYDV� H� DV� IRUPDV� GH�
SDUWLFLSDomR�GD�PmH�GH�$QD�&DUROLQD�H�GH�VHXV�IDPLOLDUHV�QR�VHX�GHVHQYROYLPHQWR�H�HVFRODUL]DomR��
$JUXSHL� HVWDV� H[SHFWDWLYDV� SHOR� DSHOR� FRPXP�� WHQWDQGR� ID]HU� XPD� FRUUHVSRQGrQFLD� FRP� XP�
EORFR� GH� SDUWLFLSDomR�� PDV� SHUFHEL� WDPEpP� TXH� QmR� Ki� XPD� OLQHDULGDGH� QHVWD� UHODomR��
'HQRPLQHL�� FRPR� DQWHULRUPHQWH�� GH� UHODomR� SRVLWLYD� TXDQGR� DV� IRUPDV� GH� SDUWLFLSDomR� IRUDP�
IDYRUiYHLV� �GR� SRQWR� GH� YLVWD� GR� HVWXGR�� DR� DOFDQFH� GDV� H[SHFWDWLYDV� H�� GH� UHODomR� QHJDWLYD��
TXDQGR�GHVIDYRUiYHLV�RX�FRQWUDGLWyULDV�D�HVWH�ILP��

(P� UHODomR� jV� H[SHFWDWLYDV� TXH� GL]HP� UHVSHLWR� DR� GHVHQYROYLPHQWR� H� j�
PXGDQoD�GH�FRPSRUWDPHQWR�GH�$QD�&DUROLQD��9kQLD�H�YiULDV�SHVVRDV�GD�IDPtOLD�HVWmR�VHPSUH�
OKH� DMXGDQGR�� LQFOXVLYH� D�PmH� OKH� LQFHQWLYD� H� OKH� DFRQVHOKD� VREUH� FRPR� VH� UHODFLRQDU� FRP� DV�
SHVVRDV�GH�PDQHLUD�PDLV�PDGXUD��$�PmH� OHYD�D�ILOKD�jV�FRQVXOWDV�FRP�D�QHXURSHGLDWUD�H�FRP�D�
SVLTXLDWUD�GD�2&$��WHQWD�VHJXLU�DV�RULHQWDo}HV�GHVWDV�SURILVVLRQDLV�H�HVWi�VHPSUH�HP�FRQWDWR�FRP�
D� HVFROD��1R� VHQWLGR� FRQWUiULR�� DLQGD� SHUPLWH� TXH� D� ILOKD� WRPH�PDPDGHLUD�� SHUGH� D� SDFLrQFLD��
FKHJDQGR� D�SRQWR�GH� DJUHGL�OD� ILVLFDPHQWH� H��QRUPDOPHQWH�� p�GHVDXWRUL]DGD��GLDQWH�GD�PHQLQD��
SRU� VHXV� SDLV�� $TXL�� DV� H[SHFWDWLYDV� VH� UHODFLRQDP� RUD� GH�PDQHLUD� SRVLWLYD� HP� UHODomR� DR� VHX�
DOFDQFH��RUD�GH�PDQHLUD�QHJDWLYD��(VSHFLILFDPHQWH��VREUH�R�IDWR�GH�D�PmH�EDWHU�QD�PHQLQD�FRP�R�
REMHWLYR�GH�FRORFDU�OLPLWHV�DR�VHX�FRPSRUWDPHQWR��SRGH�HVWDU�UHODFLRQDGR�j�DXWRULGDGH�TXH�QmR�p�
FRQFHGLGD�D�HOD�SHORV�VHXV�SDLV��R�TXH�ID]�FRP�TXH�FKHJXH�DR�SRQWR�H[WUHPR�GD�DJUHVVmR�ItVLFD��
SDUD�FRQWHU�D�ILOKD���

1R�WRFDQWH�jV�H[SHFWDWLYDV�UHODFLRQDGDV�DR�GHVHQYROYLPHQWR�GH�ERDV�DWLWXGHV�
SRU� SDUWH� GD� PHQLQD�� D� PmH� HVWi� VHPSUH� SUHRFXSDGD� HP� OKH� ID]HU� HQWHQGHU� DV� UHJUDV� GH�
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FRQYtYLR��7DPEpP�LQFHQWLYD�D�ILOKD�D�WUHLQDU�H�SHUVLVWLU�QRV�MRJRV�H�EULQFDGHLUDV�H�VHPSUH�VH�ID]�
SUHVHQWH� QD� HVFROD�� LQWHLUDQGR�VH� GD� VXD� YLGD� HVFRODU�� 1DV� DWLYLGDGHV� GH� OHLWXUD� H� GH� HVFULWD��
FRQFHGH�OKH� PRPHQWRV� GH� DXWRQRPLD� SDUD� OHU�� 0mH� H� WLD� WDPEpP� FXLGDP� GR� DPELHQWH� H�
SURJUDPDP� RV� KRUiULRV� SDUD� TXH� $QD� &DUROLQD� SRVVD� UHDOL]DU� DV� DWLYLGDGHV� HVFRODUHV� FRP�
PRWLYDomR��9kQLD� HVWi� VHPSUH� DWHQWD� DRV� LQWHUHVVHV� GD� ILOKD� H� UHIOHWH� VREUH� VXD� FRQGXWD� FRP�D�
PHQLQD��7DPEpP�VHJXH�RV�FRQVHOKRV�GD�7LD�+HORtVD��QR�WRFDQWH�DR�UHODFLRQDPHQWR�H�HVWLPXODomR�
GD�PHQLQD��$�IDPtOLD�HQYROYH�D�FULDQoD�QRV�HQVDLRV�H�DSUHVHQWDo}HV�GH�EXPED�PHX�ERL��RQGH�WHP�
RSRUWXQLGDGH�GH�VH�UHODFLRQDU�FRP�XP�Q~PHUR�PDLRU�GH�SHVVRDV�H�GH�VHJXLU�KRUiULRV�H�UHJUDV�GD�
EULQFDGHLUD��$OpP�GLVVR��D�PmH�FRQWD�FRP�D�DMXGD�GH�'RQD�%UDQFD�TXH�GHPRQVWUD�DIHWR�H�FXLGDGR�
FRP� D� PHQLQD�� DR� FRQGX]L�OD� H� EXVFi�OD� QD� HVFROD�� (P� UHODomR� D� HVWDV� H[SHFWDWLYDV�� R�
DFRPSDQKDPHQWR� RIHUHFLGR� SHOD� PmH� H� SHOD� IDPtOLD� SDUHFH� VH� UHODFLRQDU� VRPHQWH� QR� VHQWLGR�
SRVLWLYR��'HVWDFDULD�R�HQYROYLPHQWR�H�D�SDUWLFLSDomR�GD�FULDQoD�QR�JUXSR�IROFOyULFR�FRPR�XPD�
IRUPD� LQWHUHVVDQWH� H� ULFD� GH� GHVHQYROYHU� ERQV� VHQWLPHQWRV� H� ERDV� DWLWXGHV�� D� YDORUL]DomR� GD�
FXOWXUD� GD� VXD� FRPXQLGDGH� H� GH� VL� SUySULD�� DWLWXGH� GH� FRRSHUDomR� H� VHQWLPHQWR� GH� JUXSR� VmR�
DOJXQV�GHOHV��

1R�VHQWLGR�GH�DOFDQoDU�DV�H[SHFWDWLYDV�UHODFLRQDGDV�j�HVFRODUL]DomR��D�PmH�IRL�
YROXQWiULD�QD�HVFROD��SDUD�TXH�D�ILOKD�IRVVH�GLVSHQVDGD�GR�SDJDPHQWR�GD�PHQVDOLGDGH��RIHUHFHX�H�
SURPHWH�RIHUHFHU�PDLV�DXODV�GH�UHIRUoR�FRP�SURIHVVRUD�SDUWLFXODU�SDUD�D�PHQLQD��HVWi�HQYROYHQGR�
R�SDL�GD�FULDQoD�FRP�D�VXD�HVFRODUL]DomR��HVWHYH�H�HVWi�SUHRFXSDGD�HP�FRQVHJXLU�WUDEDOKR��SDUD�
TXH�SRVVD�RIHUHFHU�XPD�HVFROD�PDLV�SUy[LPD�GD�FDVD�GH�VHXV�SDLV�SDUD�D�ILOKD��(P�FRQWUDSDUWLGD��
GHL[RX�TXH�$QD�&DUROLQD�VH�DXVHQWDVVH�GD�HVFROD�QR�LQtFLR�GR�VHPHVWUH�OHWLYR��DOHJDQGR�TXH�DLQGD�
QmR�KDYLD�FRPSUDGR�R�XQLIRUPH�H�QHP�WLQKD�R�GLQKHLUR�SDUD�SDJDU�D�SULPHLUD�PHQVDOLGDGH��$TXL�
WDPEpP�Ki�XPD� UHODomR�SRVLWLYD��PDV� WDPEpP�QHJDWLYD� DR� DOFDQFH�GDV� H[SHFWDWLYDV�� DSHVDU�GR�
HVIRUoR�SDUD�R�DOFDQFH�VHU�PDLRU��6HP�TXHUHU�VXEHVWLPDU�DV�GLILFXOGDGHV�ILQDQFHLUDV�GD�IDPtOLD�H��
SULQFLSDOPHQWH�GD�PmH�GD�PHQLQD��PDV�OHYDQGR�HP�FRQWD�R�ERP�UHODFLRQDPHQWR�TXH�HOD�H�RXWURV�
SDLV�WrP�FRP�D�HVFROD��WDOYH]�QmR�VH�MXVWLILTXH�D�DXVrQFLD�GD�FULDQoD�GHVWH�FRQWH[WR��SHOD�IDOWD�GH�
XQLIRUPH�H�GR�SDJDPHQWR�GD�SULPHLUD�PHQVDOLGDGH���

$R�TXH�GL]�UHVSHLWR�DR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�DSUHQGL]DJHP��D�PmH�
DMXGD� D� ILOKD� D� ID]HU� DV� VXDV� DWLYLGDGHV� HVFRODUHV�� HVSHFLILFDPHQWH�� DX[LOLD�OKH� QD� GLVFULPLQDomR�
IRQHPDV��QD�IRUPDomR�GH�SDODYUDV��QD�OHLWXUD�H�HVFULWD�GH�SHTXHQRV�WH[WRV��'HPRQVWUD�VDWLVIDomR�
FRP�VHXV�DFHUWRV�H�SHUVLVWrQFLD�SDUD�OKH�HQVLQDU��7DPEpP�HVWi�DWHQWD�jV�VROLFLWDo}HV�H�UHFDGRV�GD�
SURIHVVRUD�H�j� UHDOL]DomR�GDV�DWLYLGDGHV�HVFRODUHV�SRU�SDUWH�GD�PHQLQD�QRV�GLDV�HP�TXH�HVWD� VH�
DXVHQWD�GD�HVFROD��$OpP�GLVVR��RV�HQVDLRV�H�DSUHVHQWDo}HV�GR�EXPED�PHX�ERL�VH�WRUQDP�yWLPDV�
RSRUWXQLGDGHV�SDUD�TXH�D�PHQLQD�GHVHQYROYD�KDELOLGDGHV�SVLFRPRWRUDV� �D�FRRUGHQDomR�PRWRUD�
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DPSOD��R�ULWPR��D�RULHQWDomR�HVSDFLDO�H�WHPSRUDO�HWF���WHQKD�PRWLYDomR�H�R�SUD]HU�GR�PRYLPHQWR�
GD� GDQoD� H� GR� FDQWR�� DOpP� GH� H[SHULPHQWDU� R� VHQWLPHQWR� GH� FRPSHWrQFLD�� DR� UHDOL]DU� WDLV�
DWLYLGDGHV�GLDQWH�GH�XP�S~EOLFR��1R�VHQWLGR�FRQWUiULR�DR�DOFDQFH�GDV�H[SHFWDWLYDV��9kQLD�VH�LUULWD�
H�SHUGH�D�SDFLrQFLD�FRP�RV�HUURV�GH$QD�&DUROLQD��PDV��DSHVDU�GLVWR��R�DFRPSDQKDPHQWR�TXH�OKH�
RIHUHFH�p�PDLV�IRFDGR�QDV�QHFHVVLGDGHV�GD�PHQLQD�GR�TXH�R�DFRPSDQKDPHQWR�GD�7LD�+HORtVD�H��
QHVWH�VHQWLGR��WRUQD�VH�D�SHVVRD�PDLV�FRPSHWHQWH�SDUD�DMXGDU�D�ILOKD��EDVWDQGR�UHFHEHU�DSRLR�H�VHU�
RULHQWDGD�QR�VHQWLGR�GH�FRPR�PHOKRU�ID]r�OR���

2OLYHLUD�3DPSOLQ� H� 6LJROR� ������� S�� ������� HP� XP� HVWXGR� TXH� WHYH� FRPR�REMHWLYR�
FRPSUHHQGHU�DV�UHODo}HV�GLiGLFDV�HQWUH�FULDQoDV�FRP�1((�H�VHXV�FXLGDGRUHV�H�LUPmRV��WDPEpP�
FRQFOXtUDP�TXH�DV�GtDGHV�FXLGDGRU�FULDQoD�FRP�1((�IRUDP��GR�SRQWR�GH�YLVWD�GR�HVWXGR��PDLV�
IDYRUiYHLV�j�HVWLPXODomR�GR�GHVHQYROYLPHQWR�GHVWDV�FULDQoDV��
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(VWD� FRQFOXVmR�� PHVPR� QmR� VHQGR� UHIHUrQFLD� SDUD� XPD� PDLRU� JHQHUDOL]DomR� HP�

UHODomR� D� DGHTXDomR� GD� HVWLPXODomR� GD� FULDQoDV� FRP� 1((� SHORV� VHXV� FXLGDGRUHV� �SDLV� RX�
VXEVWLWXWRV��� Gi� LQGtFLR� GH� TXH�� HP� DOJXQV� FDVRV�� RV� FXLGDGRUHV� SRGHP� VHU� PDLV� VHQVtYHLV� H�
KDELOLGRVRV�QD�HVWLPXODomR�GHVVDV�FULDQoDV��TXH�RXWURV�IDPLOLDUHV��

�
������ ,QIHUrQFLDV�FRQFOXVLYDV�D�UHVSHLWR�GR�&DVR�$QD�&DUROLQD�
�

$QD� &DUROLQD� p� XPD� PHQLQD� DPRURVD�� TXH� IRL� GHVHMDGD� SHOD� PmH� H� SHORV� VHXV�
IDPLOLDUHV��1DVFHX�HP�KRVSLWDO�S~EOLFR�SHOD�SUHFiULD�FRQGLomR�ILQDQFHLUD�GD�IDPtOLD��VXD�PmH�WHYH�
GLILFXOGDGH�SDUD�HQFRQWUDU�OHLWR�QDV�PDWHUQLGDGHV�GD�ORFDOLGDGH���)RL�XP�EHEr�WUDQT�LOR��PDV�KRMH�
DSUHVHQWD�PDQHLUD� UHJUHGLGD� SDUD� VH� DOLPHQWDU�� LQWROHUkQFLD� D� YiULRV� DOLPHQWRV� H� DOHUJLDV�� 7HYH�
GLDJQyVWLFR� GH� ´KLSHUDWLYLGDGHµ� DRV� TXDWUR� DQRV�� SRU� DSUHVHQWDU� ´Pi�FRQGXWDµ�QD� HVFROD��(VWH�
GLDJQyVWLFR�IRL�FRQILUPDGR�PDLV�WDUGH��VHQGR�OKH�SUHVFULWR�5LWDOLQD��SDUD�DPHQL]DU�RV�VLQWRPDV�GR�
WUDQVWRUQR��

2� UHODFLRQDPHQWR�TXH�$QD�&DUROLQD� HVWDEHOHFH� FRP�VXD�PmH�GHPRQVWUD�TXH� DLQGD�
HVWmR�DSHJDGDV�jV�SULPHLUDV�FHQDV�LQIDQWLV�H�HVWD��DSHVDU�GH�VH�VHQWLU�FXOSDGD�SHORV�SUREOHPDV�GD�
PHQLQD�� DLQGD�GLVSXWD� FRP�HOD�R� OXJDU�GH� ILOKD�QD� FDVD�GH� VHXV�SDLV� �RV�DYyV�GD�PHQLQD��H�� DR�
PHVPR�WHPSR��VH�VHQWH�GHVDPSDUDGD�SHOR�SDL�GD�FULDQoD�H�GHVDXWRUL]DGD�SHORV�VHXV�SUySULRV�SDLV�
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QHVWH�UHODFLRQDPHQWR��$�ELVDYy�GD�PHQLQD�H�D�7LD�+HORtVD�VmR�DV�SHVVRDV�GD�IDPtOLD�TXH��GHVGH�R�
LQtFLR�� WHQWDP� DMXGDU� 9kQLD� D� H[HUFHU� D� IXQomR� GH� PmH�� 3RUpP� XP� IDWR� LQWHUHVVDQWH� HVWi�
DFRQWHFHQGR��9kQLD�HVWi�FRQVHJXLQGR�HQYROYHU�)UDQFLVFR��R�SDL�ELROyJLFR��QD�URWLQD�GD�ILOKD��&RP�
DV� RXWUDV� FULDQoDV� GD� FDVD�� $QD� &DUROLQD� VH� UHODFLRQD� GH� PDQHLUD� UHJUHGLGD� H� HJRFrQWULFD�� VH�
UHFXDQGR�GLDQWH�GRV�REVWiFXORV�H�FRQIOLWRV��R�TXH�VH�WRUQD�PRWLYR�GH�DQJ~VWLD�H�SUHRFXSDomR�SDUD�
D�PmH��

$� FULDQoD� Mi� IUHT�HQWRX� DOJXPDV� HVFRODV��PDV� QHQKXPD�GHODV� FRQVHJXLX� DWHQGHU� jV�
VXDV� QHFHVVLGDGHV�� $� DWXDO�� DSHVDU� GH� SRVVXLU� HVWUXWXUD� H� IXQFLRQDPHQWR� DLQGD� SUHFiULRV� H�
GHVFRQKHFHU� R� ´WUDQVWRUQRµ� GD� DOXQD� H� DV� VXDV� SRVVtYHLV� FDXVDV�� D� SULQFtSLR�� FRQVHJXLX� VHU�
LQFOXVLYD�FRP�HOD��$WXDOPHQWH�� D�HVFROD�Gi� LQGtFLRV�GH�TXH�QmR�HVWi�FRQGX]LQGR�R�SURFHVVR�GH�
DOIDEHWL]DomR� GH� IRUPD� TXH� SRVVD� IDFLOLWDU� D� FRQVWUXomR� GR� FyGLJR� GD� OtQJXD� HVFULWD� SRU� $QD�
&DUROLQD�H�SHORV�VHXV�FROHJDV��DSHVDU�GD�VDWLVIDomR�GD�PmH�H�GD�PHQLQD�FRP�R�WUDEDOKR�HVFRODU��

1D�VDOD�GH�DXOD��D�PHQLQD�SURFXUD�XP�PRGHOR�GH�LGHQWLILFDomR���D�FROHJD�1LQD����PDV�
D� DPELYDOrQFLD� GH� DIHWRV� TXH� GLULJH� j� HVWD� VH� WRUQRX� XP� SUREOHPD� SDUD� DV� SURIHVVRUDV� TXH�
WHQWDUDP� H� HVWmR� WHQWDQGR� OLGDU� FRP� HVWH� IDWR� VR]LQKDV�� SRLV� FDUHFHP� GH� RULHQWDo}HV� GH� XP�
SURILVVLRQDO�FRPSHWHQWH�SDUD�LVWR�QD�HVFROD��$QD�&DUROLQD�WDPEpP�IDOWD�IUHT�HQWHPHQWH�jV�DXODV�
SHORV� SUREOHPDV� DOpUJLFRV� H� UHVSLUDWyULRV� TXH� DSUHVHQWD� �PRWLYRV� GDV� VXDV� LQWHUQDo}HV�
KRVSLWDODUHV���4XDQGR�SUHVHQWH�HP�VDOD��QD�PDLRULD�GDV�YH]HV��HVWi�PRWLYDGD�H�LQWHJUDGD�j�WXUPD�H�
DRV�RXWURV�HVSDoRV�GD�HVFROD��

$SHVDU� GH� RXWUDV� SHVVRDV� GD� IDPtOLD� H� GD� YL]LQKDQoD� HVWDUHP� HQYROYLGDV� QR�
DFRPSDQKDPHQWR�GD�FULDQoD��LQFOXVLYH�R�SDL�XOWLPDPHQWH��p�D�PmH�TXHP�PDLV�VH�HQYROYH�FRP�HOD�
VHMD� QRV� DID]HUHV� HVFRODUHV�� QDV� DSUHVHQWDo}HV� GR� JUXSR� IROFOyULFR� RX� QRV� DWHQGLPHQWRV� H[WUD�
HVFRODUHV��(VWH�DFRPSDQKDPHQWR�p�UHFRQKHFLGR�SHOD�PHQLQD�TXH�Mi�VH�SRVLFLRQD�GLDQWH�GDV�DMXGDV�
TXH� UHFHEH��7LD�+HORtVD� VH� FRQILJXUD� FRPR�D�SHVVRD�GD� IDPtOLD�TXH� OKH�Gi� DSRLR� MXQWR� j� ILOKD��
LQFOXVLYH� WHQGR� PDLV� DXWRULGDGH� FRP� D� PHQLQD�� 3RUpP�� QHVVH� DFRPSDQKDPHQWR�� PmH� H� ILOKD�
GHPRQVWUDP�GLILFXOGDGH�HP�URPSHU�FRP�XPD�UHODomR�UHJUHGLGD�H�GH�DSHJR��

2V� IDWRUHV� GH� LPSHGLPHQWR� H� GH� IDFLOLWDomR� j� SDUWLFLSDomR� QR� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR�GD�ILOKD��TXH�IRUDP�DSRQWDGRV�QR�LQtFLR�SRU�9kQLD��HP�VXD�PDLRULD�VmR�LQWHUQRV�j�
IDPtOLD� H� JLUDP� HP� WRUQR� GH� VL�� 1R� ILQDO�� RV� LPSHGLPHQWRV� D� HVWD� SDUWLFLSDomR� VmR� WDPEpP�
LQWHUQRV�j�IDPtOLD��PDV�QmR�VRPHQWH�UHODWLYRV�j�PmH��1RV�IDWRUHV�GH�IDFLOLWDomR��9kQLD�UHFRQKHFH�D�
LQWHUIHUrQFLD�GD�7LD�+HORtVD�FRPR�XP�GHOHV��)DWRUHV�UHODWLYRV�j�HVFROD�QmR�VH�FRQILJXUDP�FRPR�
LPSHGLPHQWRV�� Vy� GH� IDFLOLWDomR�� R� TXH� GHPRQVWUD� D� VDWLVIDomR� GD� PmH� FRP� R� WUDEDOKR� GHVWD�
LQVWLWXLomR�H�D�VXD�IDOWD�GH�SRVLFLRQDPHQWR�FUtWLFR�HP�UHODomR�DR�WUDEDOKR�GHVHQYROYLGR�HP�VDOD�GH�
DXOD��
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1R� LQtFLR�� 9kQLD� GHFODUD� H[SHFWDWLYDV� SRVLWLYDV� HP� UHODomR� DR� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR� GD� ILOKD�� LQFOXVLYH� HVSHUD� TXH� D�PHQLQD� VH� HVFRODUL]H� HP�QtYHO� GH� SyV�JUDGXDomR��
3RUpP�� R� Q~PHUR� PDLRU� GHODV� HVWi� UHODFLRQDGR� DR� GHVHQYROYLPHQWR� GH� DWLWXGHV�� 2� FRQWH[WR�
GHVWDV� SULPHLUDV� H[SHFWDWLYDV� WUD]� D� FRQVWDWDomR�GDV� GLILFXOGDGHV� GD� ILOKD�� DV� DWLWXGHV� GR�SULPR�
$ODQ�FRPR�SDUkPHWUR��D�HVSHUDQoD�QD�HVFROD�H�QDV�DXODV�SDUWLFXODUHV�H�QR�DSRLR�TXH�UHFHEH�GD�
IDPtOLD�QR�DFRPSDQKDPHQWR�GD�ILOKD���

$R� ILQDO�� DV�H[SHFWDWLYDV�FRQWLQXDP�SRVLWLYDV�H�DV�UHODFLRQDGDV�DR�GHVHQYROYLPHQWR�
GH�DWLWXGHV�SHOD�PHQLQD�DLQGD�VmR�HP�PDLRU�Q~PHUR��$�H[SHFWDWLYD�HP�UHODomR�j�HVFRODULGDGH�GD�
ILOKD�VH�FRQILJXUD�DJRUD�HP�FXUWR�SUD]R��DSURYDomR�SDUD�D�VpULH�VHJXLQWH���6XUJH�D�SUHRFXSDomR�
FRP�D�DSUHQGL]DJHP�GRV�FRQWH~GRV�HVFRODUHV�H�KDELOLGDGHV�TXH�RXWUDV�FULDQoDV�GD�PHVPD�LGDGH�Mi�
DSUHVHQWDP��(VWDV�H[SHFWDWLYDV�HVWmR�LQVHULGDV�QR�FRQWH[WR�GH�SURPHVVD�H�VDFULItFLR�SHOD�PmH�SDUD�
DOFDQoi�ODV��GH�SUHRFXSDomR�GD�IDPtOLD�FRP�D�GHIDVDJHP�HVFRODU�GH�$QD�&DUROLQD�H�GH�FRPSDUDomR�
FRP� DV� KDELOLGDGHV� GHVHQYROYLGDV� SHOD� VXD� SULPD�� 3XGH� FRQVWDWDU� TXH� IRUDP� H[SHFWDWLYDV�
LQIOXHQFLDGDV�SHOR�PRPHQWR�H�VLWXDo}HV�YLYLGDV�SRU�PmH�H�ILOKD��

$QD�&DUROLQD�SHUFHEH�TXH�D�PmH�H�RXWURV�IDPLOLDUHV�WrP�H[SHFWDWLYDV�HP�UHODomR�DR�
VHX� FRPSRUWDPHQWR� H� D� VXD�PDLRU�PRWLYDomR�SDUD� VH� WRUQDU�XPD�PHQLQD� FRPSRUWDGD� p�SRGHU�
DFRPSDQKDU� R� EXPED�PHX�ERL� QDV� VXDV� DSUHVHQWDo}HV� SHOR� HVWDGR�� (VWDV� DSUHVHQWDo}HV� VH�
FRQVWLWXHP�HP�XPD�DWLYLGDGH�SUD]HURVD�TXH�9kQLD�H�ILOKD�ID]HP�FRP�GHVHQYROWXUD�H�FRPSHWrQFLD�
H�RQGH��FHUWDPHQWH��QD�PDLRULD�GDV�YH]HV��VH�VHQWHP�LQFOXtGDV��

$SHVDU� GDV� GLILFXOGDGHV� TXH� D� PmH� DSUHVHQWRX� QR� DFRPSDQKDPHQWR� GR�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GD� ILOKD�� D� UHODomR� HQWUH� DV� VXDV� H[SHFWDWLYDV� H� DV� IRUPDV� GH�
SDUWLFLSDomR�QHVWH�SURFHVVR�VH�PRVWURX��QD�PDLRULD�GDV�YH]HV��SRVLWLYD��,VWR�GHPRQVWUD�R�GHVHMR�
GD� IDPtOLD�� SULQFLSDOPHQWH� GD�PmH�� TXH� D� FULDQoD� FUHVoD�� VH� HVFRODUL]H� H� VH� GHVHQYROYD�� 3RUpP��
GHVWDFDULD�FRPR�PDLRUHV�HQWUDYHV�DR�DOFDQFH�GDV�H[SHFWDWLYDV�HP�UHODomR�DR�GHVHQYROYLPHQWR�H�
HVFRODUL]DomR�GH�$QD�&DUROLQD� D� UHODomR� UHJUHGLGD� TXH� DLQGD� VH� HVWDEHOHFH� HQWUH�PmH� H� ILOKD��R�
WUDEDOKR�SREUH�GH�HVWLPXODomR�GD�OHLWXUD�H�GD�HVFULWD�TXH�HVWi�VHQGR�GHVHQYROYLGR�HP�VDOD�GH�DXOD�
H�RV�SUREOHPDV�GH�VD~GH�GD�PHQLQD��TXH�UHTXHUHP�XPD�DYDOLDomR�PpGLFD�GR�VHX�HVWDGR�JHUDO�H��
HVSHFLILFDPHQWH��XPD�PXGDQoD�GH�IRFR�GR�SRVVtYHO�´WUDQVWRUQRµ��
�
�
�
�
�
�
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&$3Ì78/2�����$/*80$6�,1)(5È1&,$6�&21&/86,9$6��
�

'XUDQWH� HVWH� WUDEDOKR�� SURFXUHL� FRPSUHHQGHU� DV� UHODo}HV� TXH� H[LVWHP� HQWUH� DV�
H[SHFWDWLYDV� H� IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GH�FULDQoDV�
GLDJQRVWLFDGDV�FRP�7'$�+��PRWLYDGD��SULQFLSDOPHQWH��SHOD�SUHVVXSRVLomR�GH�TXH�HVWDV�ILJXUDV�
SDUHQWDLV�GHVHPSHQKDP�LPSUHVFLQGtYHO�SDSHO�QHVWH�SURFHVVR�H�WDPEpP�SHOR�IDWR�GH�R�WUDQVWRUQR�
VHU� PXLWR� GLVFXWLGR� DWXDOPHQWH�� 3DUWH� GHVWH� HVWXGR� PRVWURX� TXH� D� QHXURSVLTXLDWULD� DWULEXL� D�
FDXVDV�RUJkQLFDV�DV�PDQLIHVWDo}HV�GR�7'$�+��HOHJHQGR�D�PHGLFDomR�FRPR�R�´PHOKRU�UHPpGLRµ��
VHP� FRQVLGHUDU� DV� LPSOLFDo}HV� TXH� XP� GLDJQyVWLFR� GHVWD� QDWXUH]D� SRVVD� YLU� D� WHU� SDUD� R�
GHVHQYROYLPHQWR�GRV�VXMHLWRV��

&RQVWDWDQGR� TXH� HVWD� DERUGDJHP� VH� HQFRQWUD� IXQGDPHQWDGD� HP� XPD� YLVmR�
RUJDQLFLVWD� H� SRVLWLYLVWD� GR� VXMHLWR� H� GDV� UHODo}HV� TXH� HVWDEHOHFH� FRP� RV� RXWURV�� DSRQWR� D� VXD�
LQDGHTXDomR�SDUD�FRPSUHHQGHU�DV�UHODo}HV�HQWUH�DV�FULDQoDV�GLDJQRVWLFDGDV�FRP�7'$�+�H�VHXV�
SDLV�� SRU� HOD� QmR� WUD]HU� WDPEpP� LQGLFDWLYRV� GH� FRQVLGHUDo}HV� GD� VXEMHWLYLGDGH� GHVWHV� VXMHLWRV��
'HVVD� IRUPD�� FRQYRTXHL� D� SHUVSHFWLYD� SVLFDQDOtWLFD�� SDUD� UHIOHWLU� VREUH� R� SHUFXUVR� TXH� HVWDV�
FULDQoDV��FRPR�DV�RXWUDV�FULDQoDV��ID]HP�DR�VH�FRQVWLWXtUHP�FRPR�VXMHLWRV�GH�GHVHMR��VXMHLWRV�GH�
OLQJXDJHP��PRVWUDQGR�RV�FRQIOLWRV�TXH�SRGHP�GDt�DGYLU��IRFDOL]DQGR�RV�VLQWRPDV�FRPR�DOJXPDV�
GHVVDV�GLILFXOGDGHV��

3DUD�TXH�RV�VXMHLWRV�GD�SHVTXLVD�IRVVHP�VLWXDGRV�FRPR�SHUWHQFHQWHV�D�XP�FRQWH[WR�
VyFLR�FXOWXUDO� GHWHUPLQDGR�� GR� TXDO� FHUWDPHQWH� VXDV� VXEMHWLYLGDGHV� WUD]HP� VHXV� WUDoRV��PRVWUHL�
TXH�D�IDPtOLD�FRQWHPSRUkQHD�WHP�GLVWLQWDV�FRQILJXUDo}HV�H�TXH�HVWi�PDUFDGD�SHOD�XUJrQFLD�H�SHOR�
FRQVXPLVPR� GR� VHX� WHPSR��2V�SDLV� SHUWHQFHQWHV� D� HVWDV� IDPtOLDV� GHPDQGDP�XPD�XUJrQFLD� GH�
GHVHQYROYLPHQWR�� HVFRODUL]DomR� H� r[LWR� D� HVWDV� FULDQoDV� FRPR� JDUDQWLD� GH� IXWXUR�� 'LYLGHP� H�
FRQYRFDP�D�HVFROD�H�RXWUDV�LQVWLWXLo}HV�D�SDUWLFLSDUHP�FDGD�YH]�PDLV�FHGR�GHVWH�LQWHQWR���HVFROD�
p�GHPDQGDGR�TXH�VHMD��DOpP�GH�DJrQFLD�GH�WUDQVPLVVmR�GH�FRQKHFLPHQWRV�VLVWHPDWL]DGRV��WDPEpP�
VRFLDOL]DGRUD�� (VWD� HQWUD� HP� GHVFRPSDVVR� FRP� D� IDPtOLD� SHOD� IDOWD� GH� GHILQLomR� GH� SDSpLV� H�
FRPSHWrQFLDV�TXH�RFRUUH�HQWUH�HVWDV�GXDV�LQVWLWXLo}HV��(VFROD�H�IDPtOLD�QmR�FRQVLGHUDP�D�FULDQoD�
HP� UHODomR� DR� VHX� SVLFRGLQDPLVPR� H� DRV� IDWRUHV� GR� FRQWH[WR� �D� PtGLD�� R� DFHVVR� UiSLGR� j�
LQIRUPDomR��R�ERPEDUGHLR�GH� LPDJHQV��TXH�D�SDUDOLVD��$VVLP��DSRQWR�D�QHFHVVLGDGH�GH�HVFROD�H�
IDPtOLD� UHIOHWLUHP� VREUH� FRPR� SRGHP� LQWHUDJLU� GH� IRUPD� PDLV� KXPDQD� FRP� D� FULDQoD�� QmR�
SHUPLWLQGR�TXH�YROWH�D�VHU�XP�´DGXOWR�HP�PLQLDWXUDµ�GD�FRQWHPSRUDQHLGDGH��

7HQGR� HVWDV� UHIOH[}HV� FRPR� SDQR� GH� IXQGR�� UHODWHL� RV� TXDWUR� FDVRV�� RQGH� WHQWR�
PRVWUDU� DV� VLQJXODULGDGHV� GDV� H[SHFWDWLYDV� H� SDUWLFLSDomR� GRV� SDLV� QR� GHVHQYROYLPHQWR� H�
HVFRODUL]DomR� GH� FULDQoDV� GLDJQRVWLFDGDV� FRP� 7'$�+�� $� EXVFD� GH� RXWURV� DSRUWHV� WHyULFRV�
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WDPEpP�DFRQWHFHX��TXDQGR��GXUDQWH�R�SURFHVVR�GH�SHVTXLVD��D�HPHUJrQFLD�GH�QRYRV�DVSHFWRV�H�
GDGRV�GRV�FDVRV�UHTXHULD��

$�PHWRGRORJLD�GH�HVWXGR�GH�FDVRV�QmR�QRV�SHUPLWH�FKHJDU�D�JHQHUDOL]Do}HV��YLVWR�TXH�
FDGD�FDVR�p�XP�FDVR��SRUWDQWR�QmR�JHQHUDOL]iYHO��2�TXH�IDUHL��SDUD�ILQDOL]DU�HVWH�HVWXGR��p�UHIOHWLU�
VREUH�SRQWRV�FRPXQV�HQWUH�HVWHV�FDVRV�H�SRQWRV�VLQJXODUHV�GH�FDGD�XP��7HUHL�FRPR�SDUkPHWUR�
SDUD�HVWD�UHIOH[mR�DV�TXHVW}HV�TXH��GHVGH�R�LQtFLR��QRUWHDUDP�D�SHVTXLVD�H�RXWUDV�TXH�VXUJLUDP�DR�
ORQJR�GR�HVWXGR�H�TXH�VH�WRUQDUDP�SRVVtYHLV�GH�VHU�UHVSRQGLGDV��GHQWUR�GRV�OLPLWHV�GHVWH�HVWXGR��
��
���� ,QIHUrQFLDV� VREUH� D� SULPHLUD� TXHVWmR�� TXH� H[SHFWDWLYDV� WrP� RV� SDLV� HP� UHODomR� DR�

GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GDV�FULDQoDV�GLDJQRVWLFDGDV�FRP�7'$�+"�
�

$V� H[SHFWDWLYDV� HVWmR� UHODFLRQDGDV� DR� GHVHQYROYLPHQWR�� HVFRODUL]DomR� H�
SURILVVLRQDOL]DomR�� GH� XPD� PDQHLUD� JHUDO�� RV� SDLV� GHFODUDP� H[SHFWDWLYDV� UHODFLRQDGDV� DR�
GHVHQYROYLPHQWR�� j� HVFRODUL]DomR� H� j� SURILVVLRQDOL]DomR� GDV� FULDQoDV�� $V� UHODFLRQDGDV� DR�
GHVHQYROYLPHQWR��VH�UHIHUHP�jV�KDELOLGDGHV��jV�DWLWXGHV��DR�GHVHQYROYLPHQWR�ELROyJLFR�GD�FULDQoD�
H� WDPEpP� DR� VHX� GHVHQYROYLPHQWR� GH� XPD�PDQHLUD� HP� JHUDO� H� jV� VXDV� FRQTXLVWDV�� $V� TXH� VH�
UHIHUHP� j� HVFRODUL]DomR� VH� UHODFLRQDP� DR� QtYHO� GH� HVFRODULGDGH� H� SHUPDQrQFLD� GD� FULDQoD� QD�
HVFROD��(�j�SURILVVLRQDOL]DomR��VREUH�DWLYLGDGHV�TXH�SRGHULDP�VH�LQWHUHVVDU�H�GHVHQYROYHU��2XWUDV�
H[SHFWDWLYDV� DLQGD� VH� UHIHUHP� j� PXGDQoD� GH� FRPSRUWDPHQWR� GR� ILOKR�� j� VXD� DSUHQGL]DJHP�
HVFRODU��H�j�GHVFREHUWD�H�GHPRQVWUDomR�GH�LQWHUHVVH�GD�VXD�SDUWH��$OJXPDV�H[SHFWDWLYDV�QmR�HVWmR�
UHODFLRQDGDV�FRP�D�FULDQoD��PDV�j�FXUD�GR�7'$�+��j�UHDOL]DomR�GH�GHVHMRV�HVSHFtILFRV�GRV�SDLV��j�
HVWUXWXUD� H� IXQFLRQDPHQWR� GD� HVFROD�� j� H[SHFWDWLYDV� IDODGDV� SRU� XP� GRV� SDLV�� j� IRUPDV� GH�
DFRPSDQKDPHQWR�GD�FULDQoD��j�PXGDQoD�GH�DWLWXGH�GRV�SDLV�H�j�UHDOL]DomR�GR�GHVHMR�GD�IDPtOLD��

2V� SDLV� HVSHUDP� TXH� RV� ILOKRV� IRUPHP�� SULQFLSDOPHQWH�� ERDV� DWLWXGHV�� p�
LPSRUWDQWH� GHVWDFDU� TXH� R� Q~PHUR�PDLRU� GH� H[SHFWDWLYDV� LQLFLDLV� ID]� UHIHUrQFLD� j� IRUPDomR�GH�
DWLWXGHV� SHOD� FULDQoD�� (VWD� rQIDVH� HVWi� DXVHQWH� VRPHQWH� QR� &DVR� )HOLSH� )LOKR�� SRLV� QHOH��
LQLFLDOPHQWH��R�PDLRU�Q~PHUR�GH�H[SHFWDWLYDV�ID]�UHIHUrQFLD�j�HVFRODUL]DomR�GR�PHQLQR��DLQGD�TXH�
GH� IRUPD� QHJDWLYD�� 1R� &DVR� $QD� &DUROLQD�� D� PmH� FKHJD� D� HQIDWL]DU� TXH� D� IRUPDomR� GH� XPD�
DWLWXGH� �R�ERP� UHODFLRQDPHQWR� FRP�DV�SHVVRDV�� p� D� VXD�SULQFLSDO� H[SHFWDWLYD��6mR�DWLWXGHV�TXH�
SRGHUmR� IDFLOLWDU� WDQWR� D� HVFRODUL]DomR�� TXDQWR�R� HQIUHQWDPHQWR�GRV� REVWiFXORV� GD� YLGD� DGXOWD��
(VWH� GHVHMR� GRV� SDLV� SDUHFH� HVWDU� UHODFLRQDGR� FRP� DV� GLILFXOGDGHV� TXH� DV� SUySULDV� FULDQoDV� QR�
PRPHQWR�DSUHVHQWDP��PDV�WDPEpP�FRP�RV�VHXV�YDORUHV�H�FRP�RV�SUREOHPDV�TXH�YLYHQFLDP�QD�
VXD� FRPXQLGDGH�� (OHV� WDPEpP� SDUHFHP� SHUFHEHU� DV� DWLWXGHV� FRPR� SUp�UHTXLVLWRV� SDUD� D�
HVFRODUL]DomR�H�SURILVVLRQDOL]DomR��9LJRWVNL��������S��������TXDQGR�IDOD�GR�VHQWLGR�SHGDJyJLFR�GD�
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DWLWXGH�DVVLP�WDPEpP�DV�SHUFHEH��´6HP�WHPHU�H[DJHUR��SRGHPRV�GL]HU�TXH�D�DWLWXGH�p�D�SULPHLUD�
FRQGLomR�JUDoDV�j�TXDO�FULD�VH�D�SRVVLELOLGDGH�SDUD�LQIOXHQFLDU�SHGDJRJLFDPHQWH�D�FULDQoD�µ��

1R�&DVR�%UXQR�H�QR�&DVR�/XFDV��RV�SDLV�ID]HP�UHIHUrQFLD�j�SURILVVLRQDOL]DomR�GHVWDV�
FULDQoDV��PDV�QRV�RXWURV�GRLV� FDVRV�� LVWR�TXDVH� LQH[LVWH��7DO� UHIHUrQFLD�Gi� LQGtFLR�GR�SRQWR�GR�
KRUL]RQWH�HP�TXH�VH�VLWXDP�DV�H[SHFWDWLYDV�GRV�SDLV��

1HP�VHPSUH� DV� H[SHFWDWLYDV� IRUDP�SRVLWLYDV�� QHP�VHPSUH�SXGH� FDUDFWHUL]DU� DV�
H[SHFWDWLYDV�FRPR�SRVLWLYDV��SRLV�Ki�DV�TXH�ID]HP�UHIHUrQFLD�DR�QmR�DOFDQFH�GHODV�SHOD�FULDQoD��
,VWR� ILFRX� HYLGHQWH� VHMD� SHOD� SUySULD� SURSRVLomR� IHLWD� SHORV� SDLV� RX� SHOR� SUySULR� FRQWH[WR� GR�
HQXQFLDGR��&DVR�%UXQR�H�&DVR�)HOLSH�)LOKR���7DPEpP�SXGH�REVHUYDU�TXH�QRV�FDVRV�HP�TXH�SDL�H�
PmH�GHFODUDUDP�FRQMXQWDPHQWH��DV�H[SHFWDWLYDV�GH�XP�HUDP�PDLV�SRVLWLYDV�TXH�DV�GR�RXWUR��1R�
&DVR� %UXQR�� HUDP� DV� GR� SDL� H� QR� &DVR� )HOLSH� )LOKR�� HUDP� DV� GD�PmH�� 3RUpP� RV� SDLV� TXH� VH�
PRVWUDUDP�PDLV�HVSHUDQoRVRV�HP�UHODomR�DR�ILOKR�IL]HUDP�PHQRV�GHFODUDo}HV��7DOYH]�LVWR�VHMD�XP�
LQGtFLR� GH� TXH� DTXHOH� �SDL� RX� PmH�� TXH� ID]� PDLV� GHFODUDo}HV�� WDPEpP� VHMD� DTXHOH� FXMRV�
VLJQLILFDQWHV�WHQKDP�XP�SHVR�PDLRU�SDUD�D�FULDQoD���

$V� H[SHFWDWLYDV� VmR� LQIOXHQFLDGDV� SHOR� FRQWH[WR� GDV� GLILFXOGDGHV� RX�
IDFLOLGDGHV� QD� UHODomR� FRP� R� ILOKR�� ILFRX� HYLGHQWH� TXH� DV� H[SHFWDWLYDV� GHFODUDGDV� SHORV� SDLV�
WLYHUDP� XPD� UHODomR� FRP� R�PRPHQWR� HP� TXH� HVWDYDP� YLYHQGR� FRP� R� ILOKR�� $VVLP� p� TXH� R�
FRQWH[WR�GH�G~YLGDV��SUHRFXSDo}HV�� FUtWLFD�H�DPELYDOrQFLD�TXH�HVWDYD�SUHVHQWH�QDV�H[SHFWDWLYDV�
LQLFLDLV�GRV�SDLV�GH�%UXQR�SDUHFHX�WHU�UHODomR��QmR�VRPHQWH��PDV�FRP�R�IHFKDPHQWR�UHSHQWLQR�GD�
VXD� HVFROD�� 8P� GRV� PRWLYRV� GDV� H[SHFWDWLYDV� ILQDLV� GD� PmH� GR� PHQLQR� VH� PRVWUDUHP� PDLV�
SRVLWLYDV�SDUHFHX�WHU�XPD�FHUWD�UHODomR�FRP�R�DSRLR�H�IHHGEDFN�TXH�D�HVFROD�HVWDYD�GDQGR�D�HOD�
HP� UHODomR� DR� GHVHPSHQKR� GHOH�� 1R� &DVR� /XFDV�� DV� H[SHFWDWLYDV� LQLFLDLV� GD�PmH� HP� UHODomR��
SULQFLSDOPHQWH��j�IRUPDomR�GH�ERDV�DWLWXGHV��SDUHFHP�WHU�UHODomR�FRP�DV�GLILFXOGDGHV�TXH�HVWDYD�
HQIUHQWDQGR�FRP�HOH�QD�HVFROD�H�QD�YL]LQKDQoD��SHOR�VHX�FRPSRUWDPHQWR�KLSHUDWLYR��-i�DV�ILQDLV�
SDUHFHP�WHU�VLGR�LPSXOVLRQDGDV�SHODV�GLILFXOGDGHV�TXH�HOD�H�R�ILOKR�HVWDYDP�HQIUHQWDQGR�QD�HVFROD�
FRP�D�SURIHVVRUD��HVSHFLILFDPHQWH���

2V�SDLV�GH�)HOLSH�)LOKR��DSHVDU�GH�FRQWLQXDUHP�GHFODUDQGR�H[SHFWDWLYDV�HP�UHODomR�D�
VXD�HVFRODUL]DomR��GH�IRUPD�QHJDWLYD��PDV�SURPHWHQGR�OXWDU���WDPEpP�VH�PRVWUDUDP�SUHRFXSDGRV�
HP�R� ILOKR� VH�PRVWUDU�PDLV�PRWLYDGR�SDUD� DOJXPD�DWLYLGDGH��(VWD�SUHRFXSDomR�SDUHFHX�PH� WHU�
UHODomR�FRP�D�UHVLVWrQFLD�H�R�GHVkQLPR�TXH�R�PHQLQR�DSUHVHQWRX�GXUDQWH�R�VHPHVWUH�SDUD�UHDOL]DU�
DV�DWLYLGDGHV�HVFRODUHV��$�PmH�GH�$QD�&DUROLQD��PHVPR�FRQWLQXDQGR�D�WHU�H[SHFWDWLYDV�HP�UHODomR�
j�IRUPDomR�GH�DWLWXGHV�SHOD�ILOKD��DV�TXH�HVWmR�UHODFLRQDGDV�DR�VHX�QtYHO�GH�HVFRODULGDGH�QR�ILQDO�
GR�VHPHVWUH��QmR�PDLV�VH�UHIHUHP�DR�QtYHO�GH�SyV�JUDGXDomR��PDV�j�SURPRomR�GD�PHQLQD�SDUD�D�
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VpULH� VHJXLQWH�� (VWD� PXGDQoD� SDUHFH� WHU� UHODomR� FRP� DV� GLILFXOGDGHV� TXH� $QD� &DUROLQD� HVWDYD�
DSUHVHQWDQGR�QR�SURFHVVR�GH�DOIDEHWL]DomR��

1XP�RXWUR�FRQWH[WR��5LEHLUR���������HP�VHX�HVWXGR�VREUH�DV�H[SHFWDWLYDV�GRV�SDLV�GH�
XPD�FULDQoD�FRP�GHILFLrQFLD�DXGLWLYD�TXDQWR�j�HVFRODULGDGH�H�RUDOLGDGH�� WDPEpP�FKHJRX�D�XPD�
FRQFOXVmR�SDUHFLGD��(VWD�DXWRUD�FRQVWDWRX�TXH�DV�H[SHFWDWLYDV�GRV�SDLV��SULQFLSDOPHQWH�DV�GD�PmH��
HP� UHODomR� j� RUDOLGDGH� H� j� HVFRODULGDGH� GD� FULDQoD�� IRUDP� VHQGR� WUDQVIRUPDGDV� DR� ORQJR� GR�
SURFHVVR�� GH� DFRUGR� FRP� R� SRWHQFLDO� GD� FULDQoD� H� FRP� R�PRPHQWR� HP� TXH� D� IDPtOLD� HVWDYD�
YLYHQGR��7DOYH]�HVWHV�DFKDGRV�GrHP�LQGtFLRV�GH�TXH�DV�H[SHFWDWLYDV�GRV�SDLV�SRGHP�VHU�IOH[tYHLV�H�
UHFRQVWUXtGDV�DR�ORQJR�GR�GHVHQYROYLPHQWR�GD�FULDQoD��

$V�FULDQoDV�SHUFHEHP�DV�H[SHFWDWLYDV�GRV�SDLV�HP�UHODomR�j�IRUPDomR�GH�ERDV�
DWLWXGHV�H�j�PXGDQoD�GH�FRPSRUWDPHQWR��R�TXH�´VDOWD�DRV�ROKRVµ�SDUD�DV�FULDQoDV�GR�HVWXGR�p�
TXH�VHXV�SDLV�OKHV�GHPDQGDP��QD�PDLRULD�GDV�YH]HV��TXH�VHMDP�´FRPSRUWDGDV�H�HGXFDGDVµ�H�DVVLP�
SHUFHEHP� VXDV� GLILFXOGDGHV� DWUDYpV� GHVWDV� GHPDQGDV�� $� H[FHomR� HVWi� SDUD� /XFDV� TXH�� DOpP� GH�
SHUFHEHU�TXH�VHXV�SDLV�ID]HP�H[SHFWDWLYDV�HP�UHODomR�DR�VHX�FRPSRUWDPHQWR��WDPEpP�SHUFHEH�
GHPDQGDV�HP�UHODomR�DR�VHX�GHVHQYROYLPHQWR��HVFRODUL]DomR�H�SURILVVLRQDOL]DomR��/XFDV�WDPEpP�
Yr� DV� H[SHFWDWLYDV� GRV� SDLV� FRPR� QRUWHDGRUDV� GD� PDQHLUD� FRPR� HOHV� SDUWLFLSDP� GR� VHX�
GHVHQYROYLPHQWR�H�HVFRODUL]DomR��SRLV�HODV�ID]HP�FRP�TXH�HOHV�OKH�DFRQVHOKHP�H�OKH�DMXGHP��(VWH�
PHQLQR� SDUHFH� QRWDU� XP� RXWUR� OXJDU� TXH� RV� SDLV� OKH� GHVWLQDP�� DOpP� GR� OXJDU� GD� FULDQoD�
FRPSRUWDGD�H�HGXFDGD��,VWR��FHUWDPHQWH��WHUi�GLIHUHQoD�QR�VHX�GHVHQYROYLPHQWR��

'HFODUDU�H[SHFWDWLYDV�HP�UHODomR�DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR�
IDYRUHFHX� D� FRQVWUXomR� GH� XP�PHWDFRQKHFLPHQWR� VREUH� HODV�� HVWD� FRQVWUXomR� DFRQWHFHX�
FRP� RV� SDLV� GH� %UXQR� TXH� FRQIHVVDUDP� WHU� UHIOHWLGR� VREUH� R� TXH� VmR� H[SHFWDWLYDV�� SRLV� DR�
SHUFHEHUHP� TXH� DV� H[SHFWDWLYDV� HP� UHODomR� DR� PHQLQR� HVWDYDP� PXGDQGR�� GLVVHUDP� TXH� D�
H[SHFWDWLYD�PXGDYD�GH�DFRUGR�FRP�D�HYROXomR�GD�FULDQoD�H�TXH�SRGHULD�GHVDSDUHFHU�GH�XPD�KRUD�
SDUD�RXWUD��,VWR�SURYD�FRPR�R�GLVFXUVR�HQGHUHoDGR�DR�RXWUR�SURGX]�HIHLWRV�GH�VLJQLILFDomR�GRV�
TXDLV�R�IDODQWH�SRGH�VH�EHQHILFLDU��
�
���� ,QIHUrQFLDV� VREUH�D� VHJXQGD�TXHVWmR��FRPR�RV�SDLV�SDUWLFLSDP�GR�GHVHQYROYLPHQWR� H�

HVFRODUL]DomR�GHVWDV�FULDQoDV"�
�

$� SURFXUD� SRU� YiULRV� SURILVVLRQDLV�� RV� FDVRV� HVWXGDGRV� PRVWUDP� D� JUDQGH�
SHUHJULQDomR�GRV�SDLV�HP�SURFXUDU�DWLYLGDGHV�H�DWHQGLPHQWRV�FRP�SURILVVLRQDLV�GD�iUHD�GD�VD~GH�
H�HGXFDomR�TXH�OKHV�DMXGHP�QR�DFRPSDQKDPHQWR�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR��
DOpP�GD�HVFROD��+i�FDVRV�HP�TXH�XP�GHVVHV�DFRPSDQKDPHQWRV�WHYH�LQtFLR�QD�PDLV�WHQUD�LGDGH��
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(VWRX�PH�UHIHULQGR�D�%UXQR�TXH�IUHT�HQWD�D�PHVPD�SURIHVVRUD�SDUWLFXODU�GHVGH�RV�WUrV�DQRV�GH�
LGDGH�H�D�/XFDV�TXH��FRP�D�PHVPD�LGDGH��FRPHoRX�D�VHU�DWHQGLGR�SRU�SURILVVLRQDLV�GD�2&$���1D�
PDLRU�SDUWH�GR�WHPSR��HVWD�SURFXUD�QmR�ORJURX�r[LWRV�VHMD�SHOR�PDO�IXQFLRQDPHQWR�GR�VHUYLoR��R�
FDVR�GDV�DXODV�GH�IXWHERO�GH�VDOmR�GH�/XFDV��SRU�H[HPSOR���VHMD�SHOR�GHVSUHSDUR�GRV�SURILVVLRQDLV�
�R�FDVR�GR�DWHQGLPHQWR�GD�6DOD�GH�5HFXUVR�GH�)HOLSH�)LOKR���

$�SURFXUD�GRV�SDLV�SRU�XPD�HVFROD�TXH�DWHQGHVVH�jV�QHFHVVLGDGHV�GR�ILOKR�WDPEpP�
HVWi�SUHVHQWH�HP�WRGRV�RV�FDVRV��(OD�VH�WRUQD�XPD�YLD�FU~FLV�TXH�GHVJDVWD��DEDOD�H�PH�ID]�SHQVDU�R�
TXDQWR�HVWD�LQVWLWXLomR�QmR�VDEH�FRPSUHHQGHU�H�WUDEDOKDU�FRP�HVWDV�FULDQoDV��

A YLJLOkQFLD�FRQVWDQWH�GRV�SDLV��HVWD� IDFHWD�GR�DFRPSDQKDPHQWR�HVWDYD�SUHVHQWH�
QD�IRUPD�GH�SDUWLFLSDomR�GD�PmH�GH�%UXQR�WDQWR�QR�TXH�GL]�UHVSHLWR�DRV�VHXV�DID]HUHV�HVFRODUHV��
FRPR�QR�TXH�GL]�UHVSHLWR�DR�DWHQGLPHQWR�TXH�D�HVFROD�HVWDYD� OKH�RIHUHFHQGR��$�PmH�GH�/XFDV�
WDPEpP�HVWHYH�H[FHVVLYDPHQWH�YLJLODQWH�HP�UHODomR�DR�FRPSRUWDPHQWR�H�FRQIOLWRV�GR�ILOKR�FRP�
RV�FROHJDV�HP�FODVVH��$�YLJLOkQFLD�GD�SULPHLUD�SDUHFHX�VH�DVVRFLDU�j�IDOWD�GH�FRQILDQoD�QD�HVFROD��D�
SULQFtSLR�� H� WDPEpP� QR� ILOKR� HP� UHDOL]DU� DV� VXDV� WDUHIDV� H� UHVROYHU� SHTXHQRV� SUREOHPDV�� D� GD�
VHJXQGD��DRV�SHULJRV�TXH�HOD�LPDJLQD�TXH�R�PHQLQR�HVWi�H[SRVWR��

$�YLJLOkQFLD�FRQVWDQWH�H�D�UHDOL]DomR�GH�DWLYLGDGHV�SHOD�FULDQoD�VmR�DV�IRUPDV�
GH� DFRPSDQKDPHQWR� TXH� RV� SDLV� FRQVLGHUDP� TXH� PDLV� DMXGDP: HVWD� FRQVLGHUDomR� VH�
HYLGHQFLRX�FRP�PDLV�IRUoD�QR�FDVR�GRV�WUrV�PHQLQRV��%UXQR��/XFDV�H�)HOLSH���SRLV�RV�SDLV�QmR�
FRQVHJXHP� HQFRQWUDU� RXWUD� PDQHLUD� TXH� IDoD� DV� FULDQoDV� UHDOL]DUHP� VXDV� DWLYLGDGHV� FRP�
LQGHSHQGrQFLD��1mR�FRQVHJXHP�SHUFHEHU�TXH�HVWHV�DFRPSDQKDPHQWRV�SRGHP�DWp�ID]HU�FRP�TXH�
DV� DWLYLGDGHV� VHMDP� FXPSULGDV�� PDV� D� DXWRQRPLD� TXH� WDQWR� HVSHUDP� GLILFLOPHQWH� SRGHUi� VHU�
DOFDQoDGD��VHP�TXH�DFRQWHoD�DOJR�TXH�URPSD�FRP�R�FLFOR�GH�GHSHQGrQFLD�HQWUH�SDLV�H�ILOKRV��TXH�
RV� SRVVLELOLWH� VDtUHP� GD� SDVVLYLGDGH� H� VH� WRUQDUHP� DWLYRV�� 3DUD� WDO�� HVVH�PRYLPHQWR�GHSHQGHUi�
PXLWR�GDV�FULDQoDV��PDV�WDPEpP�GRV�VHXV�SDLV��IDPLOLDUHV�H�SURIHVVRUHV� 

2� UHODFLRQDPHQWR� UHJUHGLGR� FRP� D� PmH� �ELROyJLFD� RX� DGRWLYD��� HVWH� WLSR� GH�
UHODFLRQDPHQWR� VH� IH]� HYLGHQWH� QRV� PRPHQWRV� GD� SUySULD� KLVWyULD� GD� FULDQoD� H� QR�
DFRPSDQKDPHQWR�GLVSHQVDGR�D�HOD��2V� LQGtFLRV�VLPEyOLFRV�GHVWD� UHJUHVVmR�HVWmR�SUHVHQWHV��SRU�
H[HPSOR��QD�IRUPD�GH�DOLPHQWDomR�GH�$QD�&DUROLQD��QD�PDQHLUD�FRPR�D�PmH�GH�)HOLSH�)LOKR�OKH�
FRQVROD��QD�SUHRFXSDomR�GD�PmH�GH�/XFDV�HP�QmR�GHL[i�OR�HP�FRPSDQKLD�GH�RXWUD�SHVVRD�H�QD�
GLILFXOGDGH�GD�PmH�GH�%UXQR�GH�GHL[i�OR�IDODU��$SHVDU�GHVWH�UHODFLRQDPHQWR�UHJUHGLGR�VHU�FRPXP�
D�WRGRV�RV�FDVRV��RV�PRWLYRV�TXH�OHYDUDP�DR�VHX�HVWDEHOHFLPHQWR�VmR�GLIHUHQWHV�H�GL]HP�UHVSHLWR�
j�KLVWyULD�GH�FDGD�FULDQoD�H�VHXV�SDLV��

2�DSHJR�H�GHGLFDomR�GDV�PmHV��ELROyJLFD�RX�DGRWLYD���HPERUD�RXWUDV�SHVVRDV�GD�
IDPtOLD� FRPR� SDL�� LUPmRV� H� WLRV� HVWHMDP� SUHVHQWHV� H� SDUWLFLSDQGR� GR� GHVHQYROYLPHQWR� H�
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HVFRODUL]DomR�GDV�FULDQoDV��D�PmH�RX�D� ILJXUD�IHPLQLQD�p�TXHP�GLVSHQVD�H�PDLV�VH�GHGLFD�D�HVWD�
IXQomR��SULQFLSDOPHQWH��DV�TXH�GL]HP�UHVSHLWR�DRV�DID]HUHV�HVFRODUHV�H�jV�DWLYLGDGHV�GHVHQYROYLGDV�
QD� HVFROD� �UHXQL}HV�� HYHQWRV��� (VWH� DSHJR� H� HVWD� GHGLFDomR� GD� PmH� �PHVPR� QmR� VHQGR�
FDUDFWHUtVWLFDV�H[FOXVLYDV�GHVWHV�FDVRV��PDV�SUHVHQWHV�HP�TXDOTXHU�UHODFLRQDPHQWR�PmH�FULDQoD�H�
HQWUH� RXWURV� VXMHLWRV��� SDUHFHP�� QRV� FDVRV� UHODWDGRV�� SURORQJDU� FXLGDGRV� TXH�� QR� HVWiJLR� GH�
GHVHQYROYLPHQWR�HP�TXH�HVWDV�FULDQoDV�VH�HQFRQWUDP�QmR�GHYHULDP�OKHV�VHU�PDLV�QHFHVViULRV��R�
TXH�FRODERUD�SDUD�D�SHUVLVWrQFLD�GH�LQWHUDo}HV�UHJUHGLGDV�HQWUH�PmH�H�ILOKR��$SHJR�H�GHGLFDomR�GD�
ILJXUD�PDWHUQD��QHFHVViULRV�QRV�SULPHLURV�DQRV�GH�YLGD�GD�FULDQoD��VH�SURORQJDP�LQGHILQLGDPHQWH��
GLILFXOWDQGR� D� LQGHSHQGrQFLD� H� DXWRQRPLD� GHVWD�� 'LILFXOGDGHV� GR� ILOKR� H� DSHJR� PDWHUQR� VH�
FRQVWLWXHP�QXPD� FLUFXODULGDGH� FDXVDO�� FULDQGR� D� LPDJHP�GH�EHErV� GHVWDV� FULDQoDV� H�� FRPR� WDO��
VHPSUH�SUHFLVDUmR�GRV�FXLGDGRV�PDWHUQDLV���

/HJQDQL��������S��������ID]HQGR�XP�HVWXGR�GR�7'$�+�QD�SHUVSHFWLYD�GD�SVLFDQiOLVH��
GL]� TXH� D� FOtQLFD� FRP� DV� FULDQoDV� GLDJQRVWLFDGDV� FRP� HVWH� WUDQVWRUQR� DSRQWD� SDUD� DOJR� TXH�
DFRQWHFH�FRP�D�GtDGH�PmH�FULDQoD��
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e�UHGXQGDQWH�IDODU�TXH�D�DMXGD�GD�PmH�RX�GH�RXWURV�IDPLOLDUHV�RIHUHFLGD�j�FULDQoD�p�

PXLWR�LPSRUWDQWH�SDUD�R�VHX�GHVHQYROYLPHQWR��PDV�p�LJXDOPHQWH�LPSRUWDQWH�TXH�HVWD�DMXGD��HVWD�
FRODERUDomR��Gr�HVSDoR�SDUD�VXD�HPHUJrQFLD�FRPR�VXMHLWR�H��HVWH�HVSDoR�p�VHPSUH�R�RXWUR��TXH�
HQFDUQD�R�2XWUR��TXH�SHUPLWH���

2� SDL� �ELROyJLFR�� DGRWLYR� RX� TXHP� H[HUFH� HVWD� IXQomR�� SDUWLFLSD� GH� IRUPD�
PDUJLQDO��DSHVDU�GH�HVWDUHP�SUHVHQWHV��RV�SDLV�GDV�FULDQoDV�SDUWLFLSDP�GR�VHX�GHVHQYROYLPHQWR�H�
HVFRODUL]DomR�GH�IRUPD�PDUJLQDO��'LYLGHP�FRP�D�PmH�H�RXWURV�IDPLOLDUHV�D�FRQGXomR�GD�FULDQoD�D�
VHXV� FRPSURPLVVRV� H�� HP� FDVD�� D� VXD� SDUWLFLSDomR� VH� UHVXPH� jV� FRQYHUVDV� H� FRQVHOKRV��
(VSHFLILFDPHQWH�� QHVWHV� FDVRV�� HVWD� IRUPD� GH� SDUWLFLSDomR� HVWi� WHQGR� SRXFR� HIHLWR�� SDUHFHQGR�
FRODERUDU�DLQGD�PDLV�SDUD�TXH�PmH�H� ILOKR�SURORQJXHP�R�DSHJR�XP�DR�RXWUR��$R�DSRQWDU�HVWH�
DVSHFWR�GD�SDUWLFLSDomR�GRV�SDLV��HVWRX�FRQVLGHUDQGR�TXH�D�SUHVHQoD�ItVLFD�GR�SDL�QmR�p�VLQ{QLPR�
GH�SUHVHQoD�SDWHUQD��TXH�HVWH�SDL��PHVPR�SUHVHQWH�ILVLFDPHQWH��QmR�HVWi�VHQGR�XP�´HPEDL[DGRU�
FRPSHWHQWH�R�EDVWDQWHµ�GR�SDL�VLPEyOLFR��SDUD�LQWHUGLWDU�D�GtDGH�PmH�ILOKR���

$� FXOSD� GRV� SDLV� LQIOXHQFLDQGR� D� IRUPD� GH� SDUWLFLSDomR�� HVWH� SDUHFH� VHU� XP�
´LQJUHGLHQWHµ�TXH�HVWi�SUHVHQWH�QD�IRUPD�GH�SDUWLFLSDomR�GRV�SDLV�GH�WRGRV�RV�FDVRV��PDV�HP�FDGD�
XP�VH�FRQILJXUD�GH�XPD�IRUPD�GLIHUHQWH��$VVLP�p�TXH�D�FXOSD�TXH�D�PmH�GH�/XFDV�WHP�SRU�QmR�
WHU� HYLWDGR� VXD� TXHGD� TXDQGR� EHEr� SRGH� VHU� XP� GRV� IRUWHV�PRWLYRV� TXH� D� LPSXOVLRQD� D� XPD�
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FRQGXWD� YLJLODQWH� FRP� R� ILOKR�� D� FXOSD� TXH� R� SDL� GH� )HOLSH� )LOKR� DOLPHQWD� SRU� LPDJLQDU� TXH�
FRODERURX� SDUD� R� DSDUHFLPHQWR� GR� WUDQVWRUQR� GR� PHQLQR� WDOYH]� VHMD� XPD� GDV� FDXVDV� GD� VXD�
GLILFXOGDGH�SDUD�OLGDU�FRP�R�FRPSRUWDPHQWR�UHJUHGLGR��DJUHVVLYR�H�H[SORVLYR�GR�SUp�DGROHVFHQWH��
+i�LQGtFLR�GH�FXOSD�WDPEpP��QmR�WmR�HYLGHQWH��QR�FRPSRUWDPHQWR�]HORVR�GD�PmH�GH�%UXQR�TXH�
WDOYH]� SRVVD� HVWDU� UHODFLRQDGR� FRP� DV� VXDV� GLILFXOGDGHV� FRP� D� DGRomR� H� HWQLD� GD� FULDQoD�� 2�
HPSHQKR� GH� 9kQLD� SDUD� VXSULU� DV� QHFHVVLGDGHV� PDWHULDLV� GD� ILOKD� H� SDUD� ID]HU� R� VHX�
DFRPSDQKDPHQWR� WDOYH]� HVWHMD� ´WHPSHUDGRµ�SHOD� FXOSD�TXH� VHQWH�HP�SHQVDU�TXH�$QD�&DUROLQD�
YHLR�GLYLGLU�FRP�HOD�´R�HVSDoR�GH�ILOKDµ�QD�FDVD�GH�VHXV�SDLV��

$� WHQWDWLYD� GH� LVRODU� DV� FULDQoDV� GRV� VHXV� SDUHV�� HVWD� WHQWDWLYD� p� REVHUYDGD� QD�
IRUPD� GH� SDUWLFLSDomR� GRV� SDLV� GH� %UXQR� H� GH� /XFDV�� (VWH� PRYLPHQWR� SDUHFHX� WHU� PRWLYRV�
GLIHUHQWHV�� HP� UHODomR� D� %UXQR�� R� GHVFUpGLWR� GRV� SDLV� QD� VXD� FDSDFLGDGH� GH� LQWHUDJLU� FRP� RV�
FROHJDV� H� D� DOHJDomR� GH� HYLWDomR� GDV� ´PiV� LQIOXrQFLDVµ� GDV� FULDQoDV� GD� YL]LQKDQoD� H� D� IDOWD� GH�
WHPSR�GR�PHQLQR��HP�UHODomR�D�/XFDV��D�DOHJDomR�GH�TXH�RV�RXWURV�PHQLQRV�R�GLVFULPLQDP�H�R�
URWXODP���

2V� SDLV� HVWmR� GLVSRQtYHLV� SDUD� SDUWLFLSDU� QD� HVFROD�� WRGRV� HYLGHQFLDP� HVWD�
GLVSRQLELOLGDGH��PHVPR� DSUHVHQWDQGR� ´PDO� MHLWRµ� SDUD� LVWR�� e� R� FDVR� GD� YLJLOkQFLD� GD�PmH� GH�
/XFDV� H� GD� SUHVHQoD� DJUHVVLYD� GR� VHX� SDL�� +i� R� FDVR� GD� PmH� GH� $QD� &DUROLQD� TXH� GHYH� VHU�
UHVVDOWDGR��GLVS{V�VH�D�VHU�YROXQWiULD�QD�HVFROD��SDUD�TXH�D�ILOKD�IRVVH�GLVSHQVDGD�GR�SDJDPHQWR�GD�
PHQVDOLGDGH�� 5HVWD� j� HVFROD� VDEHU� DSURYHLWDU� H� RULHQWDU� HVWD� GLVSRQLELOLGDGH�� UHYHUWHQGR�D� HP�
YHUGDGHLUD�SDUWLFLSDomR�H�DMXGD�j�FULDQoD���

2V� SDLV� WrP� GLILFXOGDGH� SDUD� DSUHVHQWDU� OLPLWHV� DR� FRPSRUWDPHQWR� GDV�
FULDQoDV��HVWD�GLILFXOGDGH�HVWi�PDLV�HYLGHQWH�QD�SDUWLFLSDomR�GRV�SDLV�GH�)HOLSH�)LOKR��7DQWR�R�SDL�
TXDQWR�D�PmH�QmR�VDEHP�FRPR�FRQWHU�VXD�DJUHVVLYLGDGH�H�FRPSRUWDPHQWR�UHJUHGLGR�H�DLQGD�WrP�
G~YLGDV�GRV�HIHLWRV�QR�VHX�GHVHQYROYLPHQWR�GRV�OLPLWHV�TXH�WHQWDP�OKH�FRORFDU��1mR�SHUFHEHP�
TXH�D�IDOWD�GH�SRVLFLRQDPHQWR�GLDQWH�GDV�UHJUDV�H�QRUPDV�DR�ILOKR�HVWi�FRODERUDQGR�VREUHPDQHLUD�
SDUD�DFHQWXDU�DV�GLILFXOGDGHV�GH�UHODFLRQDPHQWR�GR�PHQLQR�QRXWURV�DPELHQWHV��SULQFLSDOPHQWH�QD�
HVFROD��(VWD�GLILFXOGDGH�GRV�SDLV�SDUHFH�DSRQWDU�SDUD�VXDV�SUySULDV�GLILFXOGDGHV�GLDQWH�GD�OHL�GR�
2XWUR��HP�LQWHUDomR�FRP�DV�SUySULDV�GLILFXOGDGHV�GR�ILOKR��'HVWD�IRUPD��RV�SDLV�GR�PHQLQR�HVWmR�
DEULQGR�PmR� GH� HGXFi�OR�� GH� ID]HU� FRP�TXH� HOH� VH� FRQIURQWH� FRP� D� VXD� FDVWUDomR  �� SHOD� VXDV�
SUySULDV�GLILFXOGDGHV�FRP�HOD��
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2V� SDLV� SURFXUDP� QRV� DWHQGLPHQWRV� R� TXH� LPDJLQDP� QmR� SRGHU� RIHUHFHU� j�
FULDQoD��HVWH�p�R�FDVR�GD�PmH�GH�%UXQR�TXH�GL]�WHU�SURFXUDGR�HP�(OLHWH��D�SURIHVVRUD�SDUWLFXODU��
FDUDFWHUtVWLFDV�GH�PmH�H�SURIHVVRUD�DR�PHVPR�WHPSR��VXSRQGR�TXH�QmR�WLQKD�DV�FDUDFWHUtVWLFDV�GH�
XPD� PmH� j� DOWXUD� GDV� QHFHVVLGDGHV� GR� ILOKR�� $� PmH� GH� )HOLSH� )LOKR� WDPEpP� DOHJD� TXH� D�
SURIHVVRUD� SDUWLFXODU� p� QHFHVViULD� SDUD� R� ILOKR�� SRUTXH� HOD� WHP� GLILFXOGDGHV� SDUD� OKH� SDVVDU� RV�
FRQWH~GRV�HVFRODUHV��$PEDV�SURFXUDP�SURIHVVRUDV�SDUD�RV�ILOKRV��PDV�XPD�QmR�VH�VHQWH�PmH�GD�
FULDQoD��D�PmH�GH�%UXQR���1HVWH�FDVR��SDUHFH�TXH�HVWD�SURFXUD�FRPSOLFRX�H�FRPSOLFD�DLQGD�PDLV�
DV�GLILFXOGDGHV�GD�FULDQoD�FRP�D�VXD�DGRomR��

2V�SDLV�UHFHEHP�H�SURFXUDP�LQIRUPDo}HV�D�UHVSHLWR�GR�7'$�+��LVWR�DFRQWHFHX�
YLD�,QWHUQHW��QR�FRQVXOWyULR�PpGLFR��HP�FRQYHUVD�FRP�RXWUDV�SHVVRDV�H�DWUDYpV�GH�HVWXGRV�GH�XP�
GRV�IDPLOLDUHV��HVWH�p�R�FDVR�GRV�SDLV�GH�%UXQR���(VWDV�LQIRUPDo}HV�VHUYLUDP�H�HVWmR�VHUYLQGR�RUD�
SDUD�DFHQWXDU�D�FXOSD�GRV�SDLV��R�FDVR�GR�SDL�GH�)HOLSH�)LOKR�H�GD�PmH�GH�$QD�&DUROLQD���RUD�SDUD�
FULDU�XP�ROKDU�VREUH�D�FULDQoD��QR�FDVR�GH�%UXQR��VHUYLX�SDUD�D�PmH�QmR�LPSOLFi�OR�PDLV�QRV�VHXV�
VLQWRPDV�� 9DOH� GHVWDFDU� R� FRQKHFLPHQWR� DGTXLULGR� SHOD� PmH� GH� /XFDV�� DSHVDU� GH� HP� DOJXQV�
PRPHQWRV�� WDPEpP� GHVUHVSRQVDELOL]DU� R� ILOKR� SHOD� VXD� FRQGXWD�� D� SDUWLU� GDV� LQIRUPDo}HV� TXH�
UHFHEHX�GD�SVLTXLDWUD��SDUHFHX�PH�TXH�R�FRQKHFLPHQWR�TXH�FRQVHJXH�DSUHHQGHU�HVWi�UHODFLRQDGR�
FRP�D�REVHUYDomR�TXH�ID]�GR�FRPSRUWDPHQWR�GR�ILOKR�H�R�WHUPR�TXH�HVFROKH�SDUD�GHVLJQDU�R�VHX�
WUDQVWRUQR�²�D�LPSHUDWLYLGDGH��6LJQLILFDQWH�HVWH�TXH�ID]�PDLV�VHQWLGR�SDUD�HOD��LQFOXVLYH��HOD�PHVPD�
GL]��p�´FRQVHQWLGRµ��´FRQVHQWLPHQWRµ��SDUD�GHILQL�OR��R�TXH�VH�SRGH�HVFXWDU��D� LPSHUDWLYLGDGH�p�
SHUPLWLGD� H� WDPEpP� FRPSRUWD� VHQWLPHQWR�� 7DOYH]� D� KLSHUDWLYLGDGH� YLVWD� GHVWD� PDQHLUD�
SROLVVrPLFD�SRVVD�HVWDU�ID]HQGR�GLIHUHQoD�QD�PDQHLUD�GR�ROKDU�GH�0DULD�/Xt]D�DR�ILOKR��DSHVDU�GD�
FXOSD�TXH�FDUUHJD��

$SHVDU� GRV� HIHLWRV� QHJDWLYRV� UHVXOWDQWHV� GD� DTXLVLomR� GH� FRQKHFLPHQWRV� VREUH� R�
7'$+�SHORV�SDLV��QmR�SRGHULD�GHL[DU�GH�GHVWDFDU�R�HVIRUoR�GD�SVLTXLDWUD�GD�LQIkQFLD�GD�2&$�HP�
SURFXUDU�PDQWHU�HVWHV�SDLV�D�SDU�GD� OLWHUDWXUD�PpGLFD�VREUH�R� WUDQVWRUQR�H�D�VXD�GLVSRVLomR�HP�
HVFXWi�ORV�H�RULHQWi�ORV�QDV� OLGHV�FRP�DV�FULDQoDV��,VWR�Gi�XPD�PRVWUD�GR�LPSRUWDQWH�SDSHO�TXH�
LQVWLWXLo}HV�H�SURILVVLRQDLV�SRGHP�GHVHPSHQKDU�MXQWR�jV�IDPtOLDV�H�FULDQoDV�FRP�1((��

$� GLILFXOGDGH� HP� HQWHQGHU� D� FRQGXWD� GD� FULDQoD�� SRU� FDXVD� GRV� HIHLWRV�
FRODWHUDLV�GD�PHGLFDomR��D�H[HPSOR�GLVWR�HVWi�D�GLILFXOGDGH�GRV�SDLV�GH�%UXQR�HP�HQWHQGHU��D�
SULQFtSLR�� R� VROLOyTXLR� H� D� LQTXLHWXGH� GR�PHQLQR�� FRP� D� UHWLUDGD� GD� PHGLFDomR� QRV� ILQDLV� GH�
VHPDQD�� 7DPEpP� Ki� G~YLGD� GRV� SDLV� GH� )HOLSH� )LOKR� HP� UHODomR� j� VRQROrQFLD� FRPR� HIHLWR�
FRODWHUDO�GR�UHPpGLR��QmR�VDELDP�VH�HVWH�HIHLWR�HVWDYD�VHQGR�R�PRWLYR�SDUD�D�FULDQoD�QmR�FRSLDU�DV�
DWLYLGDGHV� RX� VH� R� PHQLQR� HVWDYD� VH� DSURYHLWDQGR� GHOH� SDUD� QmR� ID]HU� RV� VHXV� GHYHUHV�� $�
PHGLFDomR��GHVWD�IRUPD��VH�FRQVWLWXL�QXP�GRV�HQWUDYHV�SDUD�TXH�RV�SDLV�SRVVDP�LPSOLFDU�D�SUySULD�
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FULDQoD�QD�VXD�FRQGXWD��FRQVLGHUDQGR�D�QmR�FRPR�XP�VXMHLWR�DWLYR��PDV�JXLDGR�SHORV�HIHLWRV�GH�
XPD�PHGLFDomR��/HJQDQL��������S������WDPEpP�GL]�TXH�SDUD�D�FULDQoD��R�XVR�GR�PHGLFDPHQWR�WHP�
R�DJUDYDQWH�GH�FULDU�´D�FUHQoD�QD�PiJLFD�GH�TXH�D�LQJHVWmR�GH�StOXODV�SRGH�HOLPLQDU�TXDOTXHU�WLSR�
GH� PDO�HVWDU� H�� GHVVD� IRUPD�� QmR� GHL[DU� RSo}HV� SDUD� TXH� HOD� SRVVD� FULDU� PHFDQLVPRV� SDUD�
SDUWLFLSDomR�QD�UHYHUVmR�GH�VXDV�DQJ~VWLDV�H�SUREOHPDVµ��

$� SRVLomR� GDV� FULDQoDV� GLDQWH� GDV� DMXGDV� TXH� UHFHEHP�� DV� FULDQoDV� VH�
SRVLFLRQDP�GH�IRUPD�SDVVLYD�H�LQIDQWLOL]DGD��TXDQGR�IDODP�GDV�DMXGDV�TXH�UHFHEHP�GH�VHXV�SDLV��
/XFDV�p�D�H[FHomR�QHVWH�SRQWR��SRLV�GH�PDQHLUD�DPELYDOHQWH��PDV�LQFLVLYD��GHILQH�FRPR�JRVWD�GH�
VHU� DMXGDGR� SHOD� PmH�� FRP� FDOPD� H� VHP� JULWRV�� 6REUH� D� HVFROD�� DV� FULDQoDV� GHFODUDP� ERQV�
VHQWLPHQWRV�HP�UHODomR�DRV�FROHJDV�H�SURIHVVRUDV�H�HQVDLDP�DOJXPDV�FUtWLFDV�HP�UHODomR�D�HOHV��$�
H[FHomR� ILFD� QRYDPHQWH� SDUD�/XFDV� TXH�� GH� XPD� IRUPD�EDVWDQWH� H[SOtFLWD�� GHFODUD�R�TXDQWR� VH�
VHQWH�DJUHGLGR��LQFRPSUHHQGLGR�H�GHVDPSDUDGR�QR�FRQWH[WR�HVFRODU�SHORV�FROHJDV�H�SURIHVVRUDV��

(VWD�SRVLomR� WRPDGD� VH�PRGLILFD�� VH� FRQVLGHUDGD� D� FRQGXWD�GDV� FULDQoDV�GXUDQWH�R�
HVWXGR��WRGDV�VH�PRVWUDP�PRWLYDGDV�HP�DOJXP�PRPHQWR�SDUD�UHDOL]DU�DV�VXDV�DWLYLGDGHV�H�SDUD�VH�
FRQGX]LUHP� FRP� DXWRQRPLD�� $� H[HPSOR� GLVWR�� HVWi� R� GHVHPSHQKR� GH� %UXQR� QR� FXUVR� GH�
0DWHPiWLFD�H�D�GHVHQYROWXUD�GH�$QD�&DUROLQD�QD�DSUHVHQWDomR�GR�EXPED�PHX�ERL���(P�UHODomR�jV�
DWLYLGDGHV� HVFRODUHV�� R� FDVR� PDLV� SUHRFXSDQWH� p� R� GH� )HOLSH� )LOKR�� DSHVDU� GH� GHPRQVWUDU� WDO�
FRQGXWD� HP�RXWURV� DID]HUHV�� ,VWR�Gi� LQGtFLR�GH�TXH�� DSHVDU�GH� WRGD�YLJLOkQFLD�H� DSHJR�GRV�SDLV�
�SULQFLSDOPHQWH�GD�PmH��HVWDV�FULDQoDV��WHQGR�HVSDoR��VmR�FDSD]HV�GH�WHU�XP�FRPSRUWDPHQWR�PDLV�
DWLYR�� GH� VHUHP� VXMHLWRV�� $OpP� GLVVR�� R� GHVHPSHQKR� GHVWDV� FULDQoDV� HP� RXWUDV� DWLYLGDGHV� H�
FRQWH[WRV�PH�ID]�UHIOHWLU�WDPEpP�VREUH�R�TXH�3HUUHQRXG��������GL]�VREUH�DV�FRPSHWrQFLDV�TXH�
VmR�KLHUDUTXL]DGDV�SHOD�HVFROD�H�DV�TXH�QmR�VmR��TXDQGR�GLVFXWH�R�IUDFDVVR�HVFRODU��(OH�HQIDWL]D�
TXH�TXDQGR�D�FULDQoD� IUDFDVVD�QD�HVFROD�� HVWH� IUDFDVVR�p�VHPSUH�UHODWLYR�DR�TXH�HVWD� LQVWLWXLomR�
KLHUDUTXL]RX� FRPR� FRPSHWrQFLDV� �KLHUDUTXLD� GH� H[FHOrQFLDV�� H� LVWR� PH� OHYD� D� FRQFOXLU� TXH� D�
FULDQoD�SRGH�VHU�FRPSHWHQWH�HP�DOJR�TXH�HVWi�IRUD�GHVWD�VHOHomR��

$SHVDU� GHVWD� FDSDFLGDGH� GH� VHUHP� DWLYDV� H� GH� WHUHP� GLDQWH� GH� FHUWDV� WDUHIDV� XPD�
FRQGXWD� DXW{QRPD�� DV� FULDQoDV� FRQVHJXHP� PRELOL]DU� QmR� Vy� RV� SDLV�� PDV� WDPEpP� RXWURV�
IDPLOLDUHV�FRP�VHXV�VLQWRPDV��e�R�FDVR�GH�%UXQR��$QD�&DUROLQD�H�)HOLSH�)LOKR��$SHQDV�QR�FDVR�
GH�/XFDV��HVVD�PRELOL]DomR�QmR�DFRQWHFHX��WDOYH]��SHOR�LVRODPHQWR�GD�IDPtOLD��HP�FRPSHQVDomR��D�
PmH�GLVSHQVD�WRGR�R�VHX�WHPSR��SDUD�HVWDU�DR�ODGR�GR�ILOKR��,VWR�LQGLFD�SHOR�PHQRV�R�LPSRUWDQWH�
SDSHO�TXH�HVWDV�FULDQoDV�HVWmR�H[HUFHQGR�QR�IXQFLRQDPHQWR�GDV�´HQJUHQDJHQV�IDPLOLDUHVµ��&RP�R�
FRPSRUWDPHQWR�KLSHUDWLYR�H�GHVDWHQWR��GHQXQFLDP�R�Ki�GH�VLQWRPiWLFR�QD�IDPtOLD��FRPR�DILUPD�
/DFDQ� ������� S�� ���� HP�'XDV� QRWDV� VREUH� D� FULDQoD�� ´R� VLQWRPD� GD� FULDQoD� HVWi� HP� SRVLomR� GH�
UHVSRQGHU�DR�TXH�Ki�GH�VLQWRPiWLFR�QD�HVWUXWXUD� IDPLOLDUµ�� �WUDGXomR�QRVVD���$�DILUPDomR�GHVWH�
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DXWRU�WDPEpP�PH�ID]�UHIOHWLU�VREUH�D�SRVVLELOLGDGH�GH�RV�VLQWRPDV�TXH�D�FULDQoD�DSUHVHQWD�H�TXH�
VmR�DWULEXtGRV�DR�7'$�+�VH�FRQILJXUDUHP�FRPR�UHVSRVWDV�DR�TXH�Ki�GH�VLQWRPiWLFR�QD�HVWUXWXUD�
H�IXQFLRQDPHQWR�GD�HVFROD�H�D�RXWURV�FRQWH[WRV�VRFLDLV��QRV�TXDLV�HOD�FRPHoD�D�WRPDU�SDUWH�FDGD�
YH]�PDLV�FHGR�DWXDOPHQWH��

(VWDV�FULDQoDV��FDGD�XPD�j�VXD�PDQHLUD��WrP�FRQVFLrQFLD�GH�DOJXP�GRV�VLQWRPDV�GR�
7'$�+�TXH� OKHV� VmR�DWULEXtGRV�RX�TXH�DSUHVHQWDP�GLILFXOGDGH�QD�HVFROD��6DEHP�WDPEpP�TXH�
VmR�DFRPSDQKDGDV�H�PHGLFDGDV�SRU�LVWR��PDV�UHYHODP��PHVPR�TXH�GH�IRUPD�YHODGD��R�UHFHLR�GH�
VHUHP�GLVFULPLQDGDV�SRU�HVWD�PDUFD�TXH�DV�SDUDOLVD�H�FRQJHOD�GLDQWH�GR�2XWUR��WROKHQGR�OKHV�DV�
SRVVLELOLGDGHV�H�RV�VHXV�SUySULRV�GHVHMRV��
�
���� ,QIHUrQFLDV�VREUH�D�WHUFHLUD�TXHVWmR��TXH�IDWRUHV�RV�SDLV�DSRQWDP�FRPR�LPSHGLPHQWR�H�

FRPR�IDYRUHFLPHQWR�GHVWD�SDUWLFLSDomR"�
�

2V� SDLV� DSRQWDP� IDWRUHV� LQWHUQRV� H� H[WHUQRV� j� IDPtOLD�� 'HQWUH� RV� LQWHUQRV��
FRQILJXUDP�RV�UHODWLYRV�j�FULDQoD��j�PmH��DRV�SDLV�H�IDPLOLDUHV��GHQWUH�RV�H[WHUQRV��RV�UHODWLYRV�DR�
VLVWHPD�HVFRODU��j�HVFROD��SURIHVVRUD��PHUHQGHLUD��GLUHWRUD��HVWUXWXUD�H�IXQFLRQDPHQWR�GD�HVFROD��H�
DR�WUDEDOKR�GRV�SDLV��

+i� XP� UHFRQKHFLPHQWR� SRU� SDUWH� GRV� SDLV� GH� TXH� IDWRUHV� LQWHUQRV� j� IDPtOLD� WDQWR�
SRGHP� IDFLOLWDU� FRPR� LPSHGLU� D�SDUWLFLSDomR�QR�GHVHQYROYLPHQWR� H� HVFRODUL]DomR�GR� ILOKR��1R�
FDVR�GH�$QD�&DUROLQD��IDWRUHV�LQWHUQRV�j�IDPtOLD�H��SULQFLSDOPHQWH�RV�TXH�GL]HP�UHVSHLWR�j�PmH��
FKHJDP�D�VHU�H[FOXVLYRV��VHP�QHQKXPD�PHQomR�j�HVIHUD�H[WHUQD��7DOYH]�HVWD�VXD�SRVLomR�SRVVD�WHU�
UHODomR�FRP�R�VHX�VHQWLPHQWR�GH�FXOSD�H�D�VXD�GHVDXWRUL]DomR�SHORV�SDLV�GLDQWH�GD�ILOKD��3RUpP��
QRV� RXWURV� FDVRV��D� HVFROD� FRPR� IDWRU� H[WHUQR�SUHSRQGHUD� WDQWR�SDUD� IDFLOLWDU� FRPR�SDUD�
GLILFXOWDU��$VVLP�p�TXH�RV�SDLV�GH�%UXQR�� WDQWR�QR� LQtFLR�FRPR�QR�ILQDO�GR�HVWXGR��HQXPHUDP�
IDWRUHV�H[WHUQRV�UHODFLRQDGRV�j�HVFROD�FRPR�UHVSRQViYHLV�SHOD�IDFLOLWDomR�GD�SDUWLFLSDomR��D�PmH�
GH�/XFDV�DSRQWD�j�HVFROD�H[FOXVLYLGDGH�GRV�LPSHGLPHQWRV�D�VXD�SDUWLFLSDomR�QR�ILQDO�GR�VHPHVWUH��
H�RV�SDLV�GH�)HOLSH�)LOKR��QR�LQtFLR��WDPEpP�DSRQWDP�QD�HVFROD�RX�QR�VLVWHPD�HVFRODU��IDWRUHV�TXH�
LPSHGHP�H�TXH�IDFLOLWDP�R�DFRPSDQKDPHQWR�GR�ILOKR��

&RQFOXV}HV�SDUHFLGDV�FKHJRX�0RUHLUD��������VREUH�DV�&RQFHSo}HV�H�SUiWLFDV�GH�SDLV�VREUH�
HGXFDomR� GH� ILOKR� FRP�SDLV�GH�QtYHO�XQLYHUVLWiULR�GH�XPD�FDSLWDO�GR�QRUGHVWH�H�GH�XPD�FLGDGH�GR�
LQWHULRU�GH�6mR�3DXOR��2V�UHVXOWDGRV�GH�VXD�SHVTXLVD�UHYHODUDP�TXH�RV�SDLV�WrP�XPD�SHUFHSomR�GH�
VL�SUySULRV�FRPR�SURWDJRQLVWDV�GD�HGXFDomR�GRV�ILOKRV�H�UHFRQKHFHP�TXH�R�IRFR�GDV�GLILFXOGDGHV�
HGXFDFLRQDLV�WDPEpP�HVWi�QHOHV��2�HVWXGR�WDPEpP�UHYHORX�TXH�RV�SDLV�WrP�D�HVFROD�FRPR�XPD�
LPSRUWDQWH�FRODERUDGRUD�GR�SURFHVVR�HGXFDFLRQDO�GH�VHXV�ILOKRV��
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$SRQWDU� IDWRUHV� UHODWLYRV� j� HVFROD�TXH� IDFLOLWDP�RX�TXH� LPSHGHP�D�SDUWLFLSDomR�QR�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GDV� FULDQoDV�� DOpP� GRV� TXH� GL]HP� UHVSHLWR� j� IDPtOLD�� p�
UHFRQKHFHU� R� LPSRUWDQWH� SDSHO� TXH�RV� SDLV� DLQGD� DWULEXHP�D� HVWD� LQVWLWXLomR��SDUD� DMXGi�ORV�QD�
HGXFDomR� GHVWDV� FULDQoDV�� DSHVDU� GD� SRXFD� FRUUHVSRQGrQFLD� D� HVWD� DWULEXLomR�� 3URYD� GLVWR� p� D�
QHFHVVLGDGH� TXH� VHQWHP� HP�EXVFDU� VHUYLoRV� HVSHFLDOL]DGRV� H� QmR� HVSHFLDOL]DGRV�� SDUD� DMXGi�ORV�
QHVWD�MRUQDGD��DOpP�GD�HVFROD��

0HVPR� RV� SDLV� SURFXUDQGR� FRPSHQVDU� DV� ODFXQDV� GHL[DGDV� SHOD� HVFROD� QR�
DWHQGLPHQWR�jV�FULDQoDV��QmR�VH�SRGH�QHJDU�TXH�HVWD�LQVWLWXLomR�p�FDSD]�GH�PRELOL]i�ORV�HP�
UHODomR� jV� VXDV� H[SHFWDWLYDV� H� IRUPDV� GH� SDUWLFLSDomR�� 7DO� PRELOL]DomR� p� YLVtYHO�� SRU�
H[HPSOR��QR�PRYLPHQWR�TXH�D�PmH�GH�%UXQR�ID]�DR�SHUPLWLU�TXH�HOH�WHQKD�PDLV�FRQWDWRV�FRP�RV�
FROHJDV� QDV� IHVWDV� GH� DQLYHUViULR�� 7HU� XPD� H[SHFWDWLYD�PDLV� SRVLWLYD� HP� UHODomR� DR� DOFDQFH� GR�
´VHJXQGR�JUDXµ�H�DR�VHX�SRVVtYHO�LQJUHVVR�QD�XQLYHUVLGDGH�SDUHFH�WDPEpP�WHU�DOJR�D�YHU�FRP�DV�
LQWHUYHQo}HV�GD�HVFROD��$�PmH�GH�/XFDV�WDPEpP�GHPRQVWUD�HVWDU�PRELOL]DGD�QR�ILQDO�GR�VHPHVWUH�
FRP�R�DWHQGLPHQWR�GLVSHQVDGR�D�VHX�ILOKR�SHOD�HVFROD��HOD�GHVHMD�HQFRQWUDU�XPD�RXWUD�HVFROD�RX�
XP�WLSR�GH�DWHQGLPHQWR�TXH�IDYRUHoD�R�GHVHQYROYLPHQWR�H�DSUHQGL]DJHP�GR�PHQLQR�H�GDV�RXWUDV�
FULDQoDV� WDPEpP�� 6HU� YROXQWiULD� GD� HVFROD� RQGH� D� ILOKD� HVWXGD� WDPEpP�PXGD� D�PDQHLUD� FRPR�
9kQLD�SDUWLFLSD�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GD�ILOKD��

$�SDUWLU�GRV�FDVRV��DLQGD�p�SRVVtYHO�LQIHULU�TXH�D�HVFROD�EDQH�RV�SDLV�GR�VHX�HVSDoR�
�H�D�FULDQoD�WDPEpP���TXDQGR�QmR�p�FDSD]�GH�OLGDU�FRP�HOHV��2�FDVR�PDLV�LOXVWUDWLYR�GLVWR�
SDUHFH� VHU� R� GH� /XFDV�� 7DQWR� D�PmH� TXDQWR� R� SDL� IRUDP� �FDGD� XP� DR� VHX�PRGR�� EDQLGRV� GD�
HVFROD��DTXHOH��SHOR�VHX�FRPSRUWDPHQWR�DJUHVVLYR�H�HVWD�SHOD�YLJLOkQFLD��e�FHUWR�TXH�HVWDU�SUHVHQWH�
QHVWH� FRQWH[WR�QmR�p� VLQ{QLPR�GH�SDUWLFLSDomR�� FRPR�IRL� FRPHQWDGR�DQWHULRUPHQWH�H�RV�FDVRV�
WDPEpP� PRVWUDP� TXH� HVWD� SUHVHQoD� SRGH� VHU� SHUFHELGD� FRPR� LQFRQYHQLHQWH�� &DEH� DRV�
SURILVVLRQDLV� GD� HVFROD� SHUFHEHU� H� SRQWXDU� DRV� SDLV� IRUPDV� H�PRPHQWRV� HP�TXH� HVWD� SUHVHQoD�
SRGH� VH� FRQVWLWXLU� HP� SDUWLFLSDomR� HIHWLYD�� VHP� VLPSOHVPHQWH� GHVFRQVLGHUi�OD� SRU� QmR� VHU� D�
LGHDOL]DGD�SRU�HOD�RX�SRU�WUDYDU�XPD�OXWD�SHOD�GHPDUFDomR�GH�WHUULWyULR�FRP�RV�SDLV��&RPR�EHP�
GL]�0XVJURYH������"�������´0XLWRV�SDLV�SHUFHEHP�TXH�QHFHVVLWDP�GH�XP�FRUUHWRU��RX�SHOR�PHQRV�
GH�XP�VXSOHPHQWR��(OHV�SRGHP�HVWDU� FLHQWHV�GD� VXD� LQFDSDFLGDGH�H�FRQWDP�FRP�D�HVFROD�SDUD�
UHPHGLDU� DV� VXDV� LQVXILFLrQFLDVµ�� 6LOYD� �������� HP� VHX� HVWXGR� %XVFDQGR� FRPSRQHQWHV� GD� SDUFHULD�
FRODERUDWLYD� QD� HVFROD� HQWUH� IDPtOLD� GH� FULDQoDV� FRP�GHILFLrQFLDV� H� SURILVVLRQDLV�� WDPEpP�LGHQWLILFRX�TXH�RV�
SDLV� GHVHMDP� TXH� RV� SURILVVLRQDLV� GD� HVFROD� RV� DMXGHP� D� PDQWHU� H[SHFWDWLYDV� DGHTXDGDV� HP�
UHODomR�DRV�VHXV�ILOKRV��TXH�OKHV�RIHUHoDP�JUXSRV�GH�SDLV�H�WDPEpP�RULHQWDo}HV��

(QWUH�RV�IDWRUHV�LQWHUQRV�j�IDPtOLD�TXH�VmR�IDFLOLWDGRUHV�RX�TXH�VmR�LPSHGLPHQWRV�j�
SDUWLFLSDomR�GRV� SDLV��RV�TXH� ID]HP� UHODomR�FRP�D�PmH� VmR�PXLWR�FLWDGRV��SULQFLSDOPHQWH�
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DTXHOHV� TXH� VH� FRQILJXUDP� FRPR� LPSHGLPHQWRV�� ,VWR� p� EDVWDQWH� HYLGHQWH� QR� FDVR�%UXQR� H� QR�
FDVR�$QD�&DUROLQD��$� H[FHomR� HVWi� SDUD� R� FDVR�/XFDV�� FXMRV� IDWRUHV� UHODWLYRV� j�PmH� DSDUHFHP�
VRPHQWH�FRPR�IDFLOLWDGRUHV��1R�FDVR�)HOLSH�)LOKR��DR�FRQWUiULR��RV�TXH�DSDUHFHP�ID]HQGR�UHODomR�
FRP� D� PmH� VmR� FRPR� LPSHGLPHQWRV�� (VWD� REVHUYDomR� YHP� GDU� LQGtFLR� GD� SUR[LPLGDGH� GDV�
FULDQoDV�FRP�D�ILJXUD�PDWHUQD�H�R�LPSRUWDQWH�SDSHO�TXH�VmR�DWULEXtGRV�SHORV�SDLV�H�IDPLOLDUHV�DR�
HQYROYLPHQWR� GD� PmH� FRP� D� FULDQoD� QR� VHX� SURFHVVR� GH� GHVHQYROYLPHQWR� H� HVFRODUL]DomR��2�
HVWXGR�GH�0RUHLUD� �������� FLWDGR� DFLPD�� WDPEpP�HYLGHQFLD� XPD�PDLRU� SDUWLFLSDomR�GD�PmH�QD�
GHWHUPLQDomR� GD� URWLQD� GD� FULDQoD� FRPR� HVWDEHOHFLPHQWRV� GH� OLPLWHV� SDUD� R� FRPSRUWDPHQWR� H�
SDUD� DV� VXDV� HVFROKDV�� 3RUpP�� D� GHVSHLWR� GHVWD� LPSRUWkQFLD� TXH� p� DWULEXtGD� j�PmH�� QmR� SRVVR�
GHL[DU�GH�REVHUYDU�D�FXOSD�TXH�OKH�p�LPSXWDGD�RX�TXH�p�VHQWLGD�SRU�HOD��Mi�TXH�IDWRUHV�TXH�OKH�VmR�
UHODWLYRV�� HP� VXD�PDLRULD�� FRQILJXUDP�VH� FRPR� LPSHGLPHQWRV�� RX� VHMD�� D�PmH� p� FRQVLGHUDGD� D�
ILJXUD� GH�PDLRU� UHVSRQVDELOLGDGH� SDUD� SDUWLFLSDU� GR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GR� ILOKR��
PDV��DR�PHVPR�WHPSR��D�PDLV�FXOSDELOL]DGD���

(VWH� IRFR�QDV� LQWHUDo}HV�GD�PmH� FRP�D� FULDQoD� UHTXHU�XPD�DQiOLVH�PDLV�FXLGDGRVD�
TXH�OHYH�HP�FRQVLGHUDomR�D�SRVLomR�GH�RXWURV�IDPLOLDUHV�H�GH�RXWURV�VXMHLWRV�VLJQLILFDWLYRV�QHVWD�
UHODomR�PmH�ILOKR�FRPR�D�GR�SDL�RX�TXHP�R�UHSUHVHQWD�VLPEROLFDPHQWH��D�GD�PmH�H�D�GD�SUySULD�
FULDQoD��1mR�OHYDU�HP�FRQVLGHUDomR�R�IXQFLRQDPHQWR�GD�HVWUXWXUD�IDPLOLDU�H�GH�FDGD�VXMHLWR��SDUD�
HQWHQGHU� D� UHODomR� GD� PmH� FRP� HVWD� FULDQoD� p� ID]HU� XPD� DQiOLVH� UHGXFLRQLVWD� GD� VLWXDomR�� e�
UHGXQGDQWH� IDODU� GD� LPSRUWkQFLD� GD� PmH� QR� UHODFLRQDPHQWR� FRP� R� ILOKR�� Mi� TXH� p� HOD� TXHP�
SULPHLUR� OKH� Gi� HVWH� HVWDWXWR�� PDV� QXQFD� p� GHPDLV� IDODU� TXH� SUHFLVD� GH� DSRLR� VHMD� GD� SUySULD�
IDPtOLD�� VHMD� GH� LQVWLWXLo}HV� FRPR� D� HVFROD�� SDUD� FXLGDU� GHOH�� 3DUWLFXODUPHQWH�� QRV� FDVRV� GDV�
FULDQoDV� GLDJQRVWLFDGDV� FRP� 7'$�+�� HVWH� DSRLR� VH� ID]� DLQGD� PDLV� QHFHVViULR�� SHOR�
GHVFRQKHFLPHQWR�H�DPELJ�LGDGHV�GR�GLDJQyVWLFR���

�
���� ,QIHUrQFLDV� VREUH� D� TXDUWD� TXHVWmR�� TXH� UHODo}HV� H[LVWHP� HQWUH� DV� H[SHFWDWLYDV� H� DV�

IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GHVWDV�FULDQoDV"�
�

8PD�SULPHLUD�REVHUYDomR� IHLWD�HP�UHODomR�jV�H[SHFWDWLYDV�H� IRUPDV�GH�SDUWLFLSDomR�
GRV�SDLV�GDV�FULDQoDV�p�TXH�QmR�Ki�XPD�OLQHDULGDGH�HQWUH�DV�SULPHLUDV�H�DV�VHJXQGDV��8PD�
H[SHFWDWLYD�QmR�JHUD�GLUHWDPHQWH�XPD�IRUPD�GH�SDUWLFLSDomR��PDV�SRGH�HVWDU�UHODFLRQDGD�D�YiULDV�
IRUPDV� GH� SDUWLFLSDomR� H� YLFH�YHUVD�� 2XWUD� FDUDFWHUtVWLFD� GHVWD� UHODomR� p� TXH� QHP� VHPSUH� D�
IRUPD�GH�SDUWLFLSDomR�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR�p�IDYRUiYHO�DR�DOFDQFH�
GDV�H[SHFWDWLYDV��R�TXH�GHQRPLQR�GH�´UHODomR�SRVLWLYDµ�H�´UHODomR�QHJDWLYDµ��(VWD�FDUDFWHUtVWLFD�
PH�ID]�SHQVDU�D�H[LVWrQFLD�GH�GRLV�WLSRV�GH�H[SHFWDWLYDV��D�TXH�VH�FRQILJXUD�FRPR�GHPDQGD�H�D�
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TXH�VH�FRQILJXUD�FRPR�GHVHMR� LQFRQVFLHQWH��$�SULPHLUD�p�D�GHFODUDGD��D�H[SOtFLWD��D�VHJXQGD�p�D�
TXH�HVWi�LPSOtFLWD�QR�FRQWH[WR�GR�SUySULR�HQXQFLDGR�H�QDV�IRUPDV�GH�SDUWLFLSDomR��2�TXH�PH�ID]�
FRQFOXLU� TXH� H[SHFWDWLYDV� H� IRUPDV� GH� SDUWLFLSDomR� VH� ID]HP� VHPSUH� SUHVHQWHV��PDV� D� UHODomR�
HQWUH�DV�GXDV�QHP�VHPSUH�DSRQWD�SDUD�R�IDYRUHFLPHQWR�GR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GHVWD�
FULDQoD��

$�SDUWLU�GRV�FDVRV�DTXL�DSUHVHQWDGRV��p�SRVVtYHO� LQIHULU�TXH�H[SHFWDWLYDV�H�IRUPDV�
GH� SDUWLFLSDomR�SRGHP�DSRQWDU� R� OXJDU�TXH� HVWDV� FULDQoDV� RFXSDP�QR�GHVHMR�GRV�SDLV��
&DGD�XPD��GH�XPD�IRUPD�EHP�SDUWLFXODU�H�VLQJXODU��DLQGD�VH�HQFRQWUD�´SDUDOLVDGDµ�QHVWH�GHVHMR�H�
FRP�FHUWD�GLILFXOGDGH�GH�GHVDSHJR�GDV�SHVVRDV�TXH�H[HUFHP�IXQo}HV�PDWHUQDLV��1HVWH� VHQWLGR��
HVWH� HVWXGR� FRQWULEXL� SDUD� SHQVDUPRV� QR� OXJDU� GR� GHVHMR� QR� VLQWRPD� H� QR� GHVHQYROYLPHQWR�
VDXGiYHO��$�FULDQoD�DOLHQDGD�QR�GHVHMR�TXH�D�SDUDOLVD�PXLWR�SURYDYHOPHQWH�DSUHVHQWDUi�VLQWRPDV�
�GHQWUH� HOHV�� RV� TXH� FDUDFWHUL]DP� R� 7'$�+��� FRPR� IRUPD� GH� GHQXQFLDU� DV� VXDV� GLILFXOGDGHV��
&RUGLp��������S���������H[SOLFD�D�SRVLomR�GD�FULDQoD�QHVVH�GHVHMR�H�R�PRYLPHQWR�TXH�GHYH�ID]HU��
SDUD�TXH�QmR�ILTXH�SDUDOLVDGD��

 !!!"!#!$%&'('%!)*%!(!+&,(-.(!+/-0,-*(!1%-'/!*2!/34%0/!5&%1/!-(!%+/-/2,(!6,3,',-(6!'%!

1%*1!5(,17!%6(!8!5(&0%!,-0%&%11('(!'(1!5*619%1:!'/1!;(-0(12(1!%!'/1!'%1%4/1!'/!1%*!5(,!%!

'%!1*(!2<%=!#!(0&($81!'(1!'%2(-'(1!)*%!6>%!1</!;%,0(1!)*%!%6(!0/2(!+/-1+,?-+,(!',11/@!

+/2(:!;(.(!A+/+BC:!1%4(!3/-,0(:!6,25(:!D%-0,6:!0&(3(6>('/&(:!%0+=!(0&($81!'%11(1!'%2(-'(1:!

%6(! 1%! +/6/+(! (! )*%10</! '/! '%1%4/! '/! E*0&/@! F6%! 2%! 5%'%! ,10/:! 2(1! /! )*%! %6%! )*%&!

&%(62%-0%G! H%! (! +&,(-.(! 1%! '%',+(! 1/2%-0%! (! 1(0,1;(I%&! (!'%2(-'(!'/!E*0&/:! +/&&%!/!

&,1+/! '%! ;,+(&! %-6%('(! -(! (&2(',6>(! -/! 1%*!  !"!# $'%!/34%0/=!J/&! 0&K1!'(!'%2(-'(:! %6(!

'%$%&K!(',$,->(&!()*,6/!)*%!%L,10%!'%!'%1%4/!%!'%!(2/&=!#!2%',-'/!(1! ,-+%&0%I(1!%!/1!

6,2,0%1!'/!E*0&/!A1*(!+(10&(.</:!',I%2/1C!)*%!%6(!5/'%&K!1%!6,3%&(&!'%!1%*!'/2M-,/!%!1%!

+/-10,0*,&!+/2/!1%&!'%!'%1%4/=!!�
/HJQDQL� ������� S�� ������ DILUPD� D� VXD� SURSRVLomR� GH� TXH�� R� GLDJQyVWLFR� GH� FULDQoDV�

FRP� HVWD� VLQWRPDWRORJLD� LQVFULWD� VRE� D� VLJOD� 7'$�+�� D� SDUWLU� GH� SDUkPHWURV� RSHUDFLRQDLV� GD�
SVLFDQiOLVH�� UHPHWH�QRV� SDUD� DV� ERUGDV�� RV� OLPLWHV� GDV� HVWUXWXUDV� FOtQLFDV� �QHXURVH�� SVLFRVH� H�
SHUYHUVmR���SHOR�TXH�HOD�FKDPRX�GH�´QmR��GHFLGLGRµ��(OD�DVVLP�VH�H[SUHVVD�SDUD�H[SOLFDU�R�VHQWLGR�
GHVWH�WHUPR��

 ==="! %11%! %&'()*+,),)'! -('(! 2(,1! 8! 1%-</! *2(! 5/1,.</! %2! )*%! (! +&,(-.(! 5/10%&D(! /!

%-;&%-0(2%-0/! +/2! (! +(10&(.</! 1,23N6,+(:! 5(D(-'/! /! 5&%./! '%! -</! 0%&! *2! &%;%&%-0%!

1,23N6,+/!+(5(I!'%!6>%!+/6/+(&!O(0%-0(P!Q1!+/,1(1!%!5(6($&(1!%!O1,0*('(P!-/!2*-'/!'(1!

&%6(.9%1! A5=RSTC=! A===C! %10(2/1! ',(-0%! '%! *2(! 5/1,.</! 1*34%0,$(! %2! )*%! (1! ,-10U-+,(1!

51M)*,+(1! -</! ;/&(2! (,-'(! 1*;,+,%-0%2%-0%! ,-10(6('(1:! ;,+(-'/! (! +&,(-.(! -/! 2%,/! '/!

+(2,->/!V!%-0&%!1%&!/!;(6/!5(&(!(!2<%!%!-</!/!1%&!!W!5/1,.</!-(!)*(6!(! -".!"!-(!&%6(.</!

+/2!/!E*0&/!8!$,$,'(!+/2/!*2(!5&,$(.</=!X%11(!+,&+*-10U-+,(:!/!/*0&/!8!$,10/:!2*,0(1!

$%I%1:!+/2/!*2!,-0&*1/:!*2(!(2%(.(!(!2(,1!'%!-/$(1!5%&'(1=!��
$�DPELYDOrQFLD�GH�DIHWRV�GLULJLGD�DR� ILOKR� WDPEpP�p�HYLGHQWH�QHVWD� UHODomR��2V�

LQGtFLRV� GHVWD� DPELYDOrQFLD� HVWmR� SUHVHQWHV� QR� FRQWH[WR� GRV� HQXQFLDGRV�� QDV� DWLWXGHV� H� QR�
FRPSRUWDPHQWR�GRV�SDLV��)UHXG���������HP�VHXV�$UWLJRV�VREUH�D�WpFQLFD�����������>����@���GL]�TXH�D�
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DPELYDOrQFLD� GH� DIHWRV� SDUHFH� VHU� QRUPDO� DWp� XPD� FHUWD� PHGLGD�� PDV� TXH� R� VHX� DOWR� JUDX� p�
GHVWDFDGDPHQWH�XPD�FDUDFWHUtVWLFD�GDV�SHVVRDV�QHXUyWLFDV��(P�RXWUR�WH[WR��$QiOLVH�GH�XPD�IRELD�GH�
XP�PHQLQR�GH� FLQFR�DQRV����������HOH�HVFODUHFH�TXH�RV�SDUHV�FRQWUiULRV�GH�HPRomR�FDUDFWHUtVWLFR�GD�
DPELYDOrQFLD��QD�PDLRULD�GDV�YH]HV�QmR� VmR� FRQVFLHQWHV� H�� HP�JHUDO��XP�VHQWLPHQWR�VXSULPH�R�
RXWUR� �R� DPRU� VXSULPH� R� yGLR�� SRU� H[HPSOR��� DOHUWDQGR� TXH� QD� LQIkQFLD�� VHQWLPHQWRV�
FRQWUDGLWyULRV�SRGHP�H[LVWLU�ODGR�D�ODGR��(VWD�SHFXOLDULGDGH�GD�DPELYDOrQFLD�PH�ID]�SHQVDU�VREUH�
D�QRUPDOLGDGH�GD�H[LVWrQFLD�GH�DIHWRV�FRQWUDGLWyULRV�GRV�SDLV�GHVWH�HVWXGR�HP�UHODomR�DRV�VHXV�
ILOKRV��PDV��DR�PHVPR�WHPSR��VREUH�R�JUDQGH�FRQIOLWR�TXH�HOHV�YLYHP�HP�UHODomR�D�HVWDV�FULDQoDV�
H�� SRU� LVVR�� PDLV� XPD� YH]�� VH� WRUQD� LPSRUWDQWH� HQIDWL]DU� R� TXDQWR� SUHFLVDP� VHU� RULHQWDGRV� H�
DSRLDGRV�QDV�OLGHV�FRP�HODV���

$�UHODomR�HQWUH�H[SHFWDWLYDV�H�SDUWLFLSDomR�WDPEpP�PRVWURX�TXH�R�DOWR�LQYHVWLPHQWR�
�QDUFtVLFR��QD�SDUWLFLSDomR�H�R�QmR�UHWRUQR�HVSHUDGR�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GD�
FULDQoD�SRGHP�JHUDU�H[SHFWDWLYDV�QHJDWLYDV��(VWH�SDUHFH�VHU�R�FDVR�GDV�H[SHFWDWLYDV�GRV�SDLV�GH�
)HOLSH�)LOKR�TXH�UHODWDP�XPD�JUDQGH�SHUHJULQDomR�HP�EXVFD�GH�VHUYLoRV�H�HVFRODV�TXH�SXGHVVHP�
DWHQGHU� DR� ILOKR�� ,VWR� SURYD� TXH� RV� VHQWLPHQWRV� H� DV� DWLWXGHV� GRV� SDLV� QmR� SRGHP� VHU�
FRQVLGHUDGRV� VHP� WDPEpP� OHYDU� HP� FRQVLGHUDomR� DV� LQVWLWXLo}HV� H� VHUYLoRV� TXH� RV� DMXGDP� QR�
GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GD� FULDQoD�� SULQFLSDOPHQWH�� R� WUDEDOKR� GD� HVFROD�� (VWDV�
LQVWLWXLo}HV�GHVHPSHQKDP�D�IXQomR�GR�2XWUR�QD�UHODomR�GRV�SDLV�FRP�D�FULDQoD��

 

���� 2XWUDV�LQIHUrQFLDV�SRVVtYHLV�GH�VHUHP�IHLWDV�D�SDUWLU�GRV�FDVRV�HVWXGDGRV��
������ $�PRELOL]DomR�GRV�SDLV�FRP�D�SHVTXLVD�
�

8P�GRV� LQGtFLRV�GH�TXH�RV�SDLV�HVWDYDP�PRELOL]DGRV�FRP�D�SHVTXLVD�IRUDP�DV�VXDV�
GHFODUDo}HV�D� UHVSHLWR�GDV�H[SHFWDWLYDV� VH�PRVWUDUHP�PDLV�HVSHFtILFDV�H�HP�PDLRU�Q~PHUR�H�DV�
ILQDLV�PDLV�JHUDLV�H�HP�PHQRU�Q~PHUR��$�UHVSHLWR�GLVWR��YDOH�D�REVHUYDomR�GH�TXH�DV�LQLFLDLV�DVVLP�
VH� DSUHVHQWDUDP� SHOD� QHFHVVLGDGH� TXH� RV� SDLV� HYLGHQFLDUDP� GH� IDODU� GR� ILOKR� H� WDOYH]� SHOR�
VXUJLPHQWR� GH� XPD� H[SHFWDWLYD�� PHVPR� TXH� YHODGD�� GH� TXH� R� SUySULR� HVWXGR� TXH� HVWDYD� VH�
LQLFLDQGR�SXGHVVH�WUD]HU�XP�DOHQWR�SDUD�DV�GLILFXOGDGHV�TXH�HVWDYDP�HQIUHQWDQGR�FRP�D�FULDQoD��

'XUDQWH�D�SHVTXLVD��WDPEpP�VH�SUHRFXSDUDP�HP�GHPRQVWUDU�FRPSHWrQFLD�H�FXLGDGR�
SDUD� DMXGDU� D� FULDQoD� QRV� DID]HUHV� HVFRODUHV�� (VWD� SUHRFXSDomR� VH� HYLGHQFLRX� FRP�PDLV� IRUoD�
GXUDQWH� DV� REVHUYDo}HV� GDV� LQWHUDo}HV� GH�9kQLD� H�$QD�&DUROLQD��$VVRFLR� HVWD� SUHRFXSDomR� DR�
GHVHMR� GH�9kQLD� HP�GHVID]HU� D� LPDJHP�GD�PmH� LPSDFLHQWH� TXH� WHP�GH� VL� MXQWR� j� ILOKD��2XWUR�
LQGtFLR� GH�PRELOL]DomR� HVWi� QD� SURFXUD� GRV� IDPLOLDUHV� SRU�PDLV� LQIRUPDo}HV� VREUH� R�7'$�+��
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(VWRX� IDODQGR� HVSHFLILFDPHQWH� GR� HVWXGR� TXH� D� LUPm� GH� %UXQR� IH]� VREUH� R� WUDQVWRUQR� H� RV�
HVFODUHFLPHQWRV�TXH�IH]�SDUD�D�PmH��

2XWUR� PRYLPHQWR� IHLWR� SHORV� SDLV� H� IDPLOLDUHV� HVWi� QD� WHQWDWLYD� GH� FRORFDU� D�
SHVTXLVDGRUD� QR� OXJDU� GD� FRQILGHQWH� H� D� HOD� UHODWDU� DV� GLILFXOGDGHV� H� SURJUHVVRV� GD� FULDQoD�� RV�
SUREOHPDV� IDPLOLDUHV�� GH� WUDEDOKR� H� ILQDQFHLURV�� PDV� WDPEpP� SDUD� FRPSDUWLOKDU� VXDV� DOHJULDV��
FRPR� QR� FDVR� GRV� SDLV� GH� )HOLSH� )LOKR� TXH� HVWDYDP� IRUWHPHQWH� HQYROYLGRV� H� IHOL]HV� FRP� D�
UHIRUPD�GD�FDVD��2V�PRPHQWRV�GH�FRQYHUVD�LQIRUPDO�IRUDP�DSURYHLWDGRV�SDUD�ID]HU�TXHL[DV�HP�
UHODomR�DR�WUDEDOKR�GD�HVFROD��DV�TXHL[DV�GD�PmH�GH�/XFDV�HP�UHODomR�j�SURIHVVRUD���PDV�WDPEpP�
SDUD�ID]HUHP�UHFRQKHFLPHQWR�GDV�ERDV�LQWHUYHQo}HV�GR�FRQWH[WR�HVFRODU�H�GRV�SURIHVVRUHV��FRPR�
QR�FDVR�GD�PmH�GH�%UXQR��

2XWUD� REVHUYDomR� TXH� IRL� SRVVtYHO� ID]HU� HP� UHODomR� j�PRELOL]DomR�GRV� SDLV� FRP� D�
SHVTXLVD� p� VREUH�DV�RULHQWDo}HV�TXH�SHGLDP��PHVPR�D�SHVTXLVDGRUD� WHQGR� Mi�HVFODUHFLGR�TXH�R�
REMHWLYR�GR�HVWXGR�QmR�HUD�D�LQWHUYHQomR��SHOR�PHQRV�LQWHQFLRQDO�H�FRQVFLHQWH���(VWD�PRELOL]DomR�
HYLGHQFLD�R�LQWHUHVVH�H�D�SUHRFXSDomR�GRV�SDLV�FRP�R�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�ILOKR�H�
D�QHFHVVLGDGH�TXH�VHQWHP�GD�LQWHUYHQomR�GH�XP�WHUFHLUR�QD�UHODomR�FRP�D�FULDQoD��e�LQWHUHVVDQWH�
DLQGD�DSRQWDU�TXH��QR�FDVR�GRV�IDPLOLDUHV�GH�$QD�&DUROLQD��HVWH�SHGLGR�GH�RULHQWDomR�WDPEpP�IRL�
IHLWR�HP�UHODomR�D�RXWUDV�FULDQoDV�GD�IDPtOLD�H�GD�YL]LQKDQoD�WDPEpP��2�TXH�Gi�LQGtFLR�GH�TXH�DV�
UHODo}HV�QHVWD�IDPtOLD�VmR�DPSODV��LQFOXVLYH��DEDUFDQGR�DV�UHODo}HV�FRP�SHVVRDV�GD�YL]LQKDQoD���
�
������ $V� H[SHFWDWLYDV� H� DV� IRUPDV� GH� SDUWLFLSDomR� GRV� SDLV� GHVWDV� FULDQoDV� VmR� GLIHUHQWHV� GDV�

H[SHFWDWLYDV�H�IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�GDV�RXWUDV�FULDQoDV"�
�

$� SDUWLU� GRV� OLPLWHV� GHVWH� WUDEDOKR�� SDUD� HVWD� TXHVWmR�� FDEH� XPD� DILUPDWLYD� H� XPD�
QHJDWLYD��e� DILUPDWLYD�TXDQGR�VH� OHYD�HP�FRQVLGHUDomR�TXH�SDLV�H�FULDQoDV�GLDJQRVWLFDGDV�FRP�
7'$�+�TXH�SDUWLFLSDUDP�GHVWH� HVWXGR� VmR�SHVVRDV�TXH�HVWmR� LQVHULGDV�H�SDUWLOKDP�GR�PHVPR�
FRQWH[WR�VyFLR�FXOWXUDO�PDUFDGR�SHOD�XUJrQFLD��SHOR�FRQVXPLVPR�H�SHOR�UiSLGR�DYDQoR�GD�FLrQFLD�
H� GD� WHFQRORJLD�� SRU� LVVR� WDPEpP�GHPDQGDP� DRV� ILOKRV� TXH� VH� GHVHQYROYDP�� HVFRODUL]HP� H� VH�
SURILVVLRQDOL]HP�FRP�D�XUJrQFLD�GR�VHX�WHPSR��FRPR�PRVWURX�D�UHIOH[mR�GR�TXDUWR�FDStWXOR�GHVWH�
WUDEDOKR�� �3RUpP�FDGD�FDVR�p�XP�FDVR��PHVPR�QXP�FRQWH[WR�HP�TXH�Ki�WHQWDWLYD�GH�DSDJDU�DV�
GLIHUHQoDV��3RLV�PHVPR�DV�H[SHFWDWLYDV�H�DV�IRUPDV�GH�SDUWLFLSDomR�GRV�SDLV�GDV�´RXWUDV�FULDQoDVµ�
WUD]HP�DV�VXDV�VLQJXODULGDGHV�SRU�GLYHUVRV�IDWRUHV��

$�UHVSRVWD�D�HVWD�TXHVWmR�p�QHJDWLYD��TXDQGR�VH�FRQVLGHUD�GRLV�IDWRUHV�TXH��GR�SRQWR�
GH�YLVWD�GHVWH�HVWXGR��IRUDP�H�VmR�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�TXH�H[SHFWDWLYDV�H�IRUPDV�GH�
SDUWLFLSDomR� VH� WRUQDVVHP� VLQJXODUHV� QHVWHV� FDVRV��2� SULPHLUR� GL]� UHVSHLWR� j� SRVLomR� TXH� FDGD�
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XPD�GDV�FULDQoDV�� VXMHLWRV�GHVWD�SHVTXLVD��RFXSDP�QR�GHVHMR�GRV� VHXV�SDLV��R�VHJXQGR��TXH�ID]�
UHODomR� FRP� R� SULPHLUR�� GL]� UHVSHLWR�� HVSHFLILFDPHQWH�� DR� HVWDWXWR� VLPEyOLFR� TXH� WHP� R�
GLDJQyVWLFR�GR�7'$�+�QD�FRQVWUXomR�GH�H[SHFWDWLYDV�H� IRUPDV�GH�SDUWLFLSDomR�GHVWHV�SDLV�HP�
UHODomR�DR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GRV�VHXV�ILOKRV���

*ODW� ������� S�� ������� GL]� TXH� XPD� IDPtOLD�� SRU�PDLV�KDUP{QLFD�TXH� VHMD�� YLYH�XPD�
FULVH� LQHYLWiYHO� TXDQGR�XP� ILOKR�QDVFH� FRP�XPD�GHILFLrQFLD�RX�GRHQoD��RX�R�DSDUHFLPHQWR�GH�
DOJXPD�FRQGLomR�H[FHSFLRQDO��(OD�GL]�TXH� LVWR�VLJQLILFD�GHVWUXLomR�GH� WRGDV�DV�H[SHFWDWLYDV�TXH�
KDYLDP�VLGR�IHLWDV�HP�IXQomR�GHOH��

 !!!"#$%&'()*#'#+&',-.*/0#*#1*213#'()*20#32#4'-2#23(5'1#631#'7%*8*#9:-853#-.*'8;0#7%*#

2*&<#=3(-)30#2'%.<,*80#-()*8-+*()*#*#:3&)*>#'7%*8*#:-853#7%*#2%4*&'&<#)3.32#32#8-1-)*20#7%*#

&*'8-/'&<#)%.3#7%*#*8*2#(?3#63(2*+%-&'1#'86'(@'&#*1#2%'2#4&A4&-'2#,-.'2!#B!!!C#D%'(.30#

*()?30#.*263=&*1#7%*0#'3#63()&<&-30#*22*#:-853#)*&<#*(3&1*2#8-1-)'@E*2#*#4&3=8*1'20#F#

6313#2*#)3.'#'#:'1G8-'#B-1'+-(<&-'C#63(2)&%G.'#43&#*22*2#4'-2#.*2'4'&*6*22*0#*#%1'#(3,'#

:'1G8-'#B&*'8C#)*(5'#7%*#2*&#6&-'.'!#�
2� ´YHUHGLWRµ� GH� XP� SURILVVLRQDO� �VREUH� VLQWRPDV� TXH� SRGHP� HVWDU� GHQXQFLDQGR�

FRQIOLWRV� FRP�DV� H[LJrQFLDV� H� FDUDFWHUtVWLFDV�GR� FRQWH[WR�� H�RV� VLJQLILFDQWHV�TXH� VmR�GLULJLGRV�j�
FULDQoD�HP�WmR�WHQUD�LGDGH��FRPR�PRVWUD�RV�FDVRV�HVWXGDGRV��IL]HUDP�H�HVWmR�ID]HQGR�FRP�TXH�R�
FXUVR�GR�VHX�GHVHQYROYLPHQWR�Mi�HVWHMD�WUDoDGR�H�R�VHX�OXJDU�Mi�HVWHMD�GHWHUPLQDGR��LPSHGLQGR�D�
GH�ID]HU�HQLJPD�DRV�VHXV�SDLV���

e� EDVWDQWH� FRPXP� D� OLQJXDJHP� PpGLFD� D� UHVSHLWR� GHVWH� WUDQVWRUQR� VH� UHIHULU� jV�
FULDQoDV� FRPR� ´FULDQoD� 7'$�+µ�� ID]HQGR�QRV� HQWHQGHU� TXH� QmR� p� XP� VXMHLWR�� PDV� VLP� XP�
´WUDQVWRUQRµ��8P�´WUDQVWRUQRµ�SDUD�TXHP"�3DUD�SDLV��IDPLOLDUHV��SURIHVVRUHV��YL]LQKRV��HWF��,VWR�p�
XP�IDWRU�TXH�FHUWDPHQWH�WHYH�JUDQGH�SHVR��H�HVWi�WHQGR��QDV�H[SHFWDWLYDV�H�IRUPDV�GH�SDUWLFLSDomR�
GRV�SDLV�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GR�VHX�ILOKR�GLDJQRVWLFDGR�FRP�7'$�+��

/HJQDQL� ������� S�� ����� GL]� TXH� R� GLDJQyVWLFR� GR� 7'$�+�� VXVWHQWDGR� SHODV�
GHVFREHUWDV�GDV�QHXURFLrQFLDV�p�SRVWR�����

 !!!"# 6313# %1'# 4322-=-8-.'.*# 4'&'# 7%*# 32# 2-2)*1'2# :'1-8-'&H*2638'&# (?3# 2*#

&*243(2'=-8-/*1# 4*8'# 4&3=8*1<)-6'# 2%=I*)-,'# .'# 6&-'(@'0# -2)3# F0# 63836'J2*# 6313# %1'#

I%2)-:-6')-,'# 4'&'# 2*# *68-42'&# 3# 2%I*-)3# *# 32# '24*6)32# -()*&2%=I*)-,32# &*243(2<,*-2# 4*8'#

63(2)-)%-@?3#*H3%#6&-2)'8-/'@?3#.*22'#4&3=8*1<)-6'!#�
3DUD�TXH�D�FULDQoD�SRVVD�VDLU�GHVWH�OXJDU�GH�´FULDQoD�WUDQVWRUQRµ��YDL�GHSHQGHU�PXLWR�

GD� IRUoD�GR�GHVHMR�GHVWHV�SDLV� �TXH� VH� WUDGX]LUi�QDV�H[SHFWDWLYDV�H� IRUPDV�GH�SDUWLFLSDomR���GR�
SUySULR� PRYLPHQWR� GD� FULDQoD� H� GRV� DSRLRV� TXH� D� IDPtOLD� SRGHUi� UHFHEHU� GDV� LQVWLWXLo}HV��
SULQFLSDOPHQWH� GD� HVFROD�� SHOD� LPSRUWkQFLD� TXH� DV� SHVVRDV� TXH� Oi� WUDEDOKDP� WrP� QD� YLGD� GDV�
FULDQoDV�H�GD�VXD�IDPtOLD��
�
�
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������ 6REUH�D�HVFROD�
�������� 3HVVRDO�GD�HVFROD�
�

(P�UHODomR�DR�TXDGUR�GH�IXQFLRQiULRV�GDV�HVFRODV��SHUFHEL�SURILVVLRQDLV�DFXPXODQGR�
H�RX� H[HUFHQGR� IXQo}HV� VHP� IRUPDomR� SDUD� WDO� RX� D� DXVrQFLD� GR� SURILVVLRQDO� HVSHFLDOL]DGR�
�FRRUGHQDGRU�SHGDJyJLFR�RX� VXSHUYLVRU� HVFRODU�� RULHQWDGRU� HGXFDFLRQDO� HWF���2�GLVFXUVR�GHVWDV�
SHVVRDV� p� HYDVLYR�� GHILQH� SRXFR� DV� VXDV� IXQo}HV� H� HYLGHQFLD� GHVSUHSDUR� SDUD� FRPSUHHQGHU�
DVSHFWRV�GR�GHVHQYROYLPHQWR�GDV�FULDQoDV�H��SULQFLSDOPHQWH��RV�GH�RUGHP�DIHWLYD��'HVFRQKHFHP�
RV�SUREOHPDV�GRV�VHXV�DOXQRV�H�DV�LQIRUPDo}HV�TXH�WrP��TXDQGR�WrP��GRV�VLQWRPDV�DWULEXtGRV�DR�
7'$�+�p�QXPD�SHUVSHFWLYD�PpGLFD��

$OJXQV�SHUFHEHP�TXH�RV�SDLV�GDV�FULDQoDV�FRP�1((��GHQWUH�HOHV��RV�SDLV�GDV�FULDQoDV�
GLDJQRVWLFDGDV�FRP�7'$�+��GHPDQGDP��MXQWDPHQWH�FRP�VHXV�ILOKRV��XPD�DWHQomR�GLIHUHQFLDGD�
H� LQGLYLGXDOL]DGD�� (VWH� p� R� FDVR� GH� 0DUJDUHWK�� D� GLUHWRUD� GD� HVFROD� GH� %UXQR�� 0DV��
FRQWUDGLWRULDPHQWH�� TXDOTXHU� SUiWLFD� TXH� DWHQGD� HVWD� GHPDQGD� p� YLVWD� FRPR� SULYLOpJLR� RX�
GLVFULPLQDomR�� $OpP� GR� PDLV�� QmR� WrP� XPD� SRVWXUD� GHILQLGD� GLDQWH� GRV� SUHFRQFHLWRV� H� GDV�
GLIHUHQoDV�GRV�DOXQRV��3DUHFHP�WHU�JUDQGH�GLILFXOGDGH�SDUD�HQWHQGHU�R�VHQWLGR�GD�LQFOXVmR��

5HFRQKHFHP� H� GL]HP� YDORUL]DU� D� SDUFHULD� GD� HVFROD� FRP� D� IDPtOLD�� PDV� WrP�
GLILFXOGDGH�SDUD� WUDEDOKDU�FRP�HOD��3HOD�SRXFD� LQIRUPDomR�H�RX�IRUPDomR�TXH� WrP��VH�XWLOL]DP�
DWp�GH�XP�GLVFXUVR�GHPDVLDGR� UHOLJLRVR�SDUD� H[SOLFDU�R�SURFHVVR� HGXFDWLYR�� FRPR�p�R�FDVR�GR�
SHVVRDO�GD�HVFROD�GH�/XFDV��

)LFDP� HYLGHQWHV� DV� GLILFXOGDGHV� GR� SHVVRDO� GD� HVFROD� QR� UHODFLRQDPHQWR� FRP� DV�
FULDQoDV�� SRLV� RVFLODP� HQWUH� XPD� SRVWXUD� ´QRUPDOL]DGRUDµ� GHVWDV� FULDQoDV� DWp� XPD� SRVWXUD� GH�
JUDQGH�SHUPLVVLYLGDGH�� DIDJRV�H�FDUtFLDV��FRPR�DFRQWHFH�FRP�)HOLSH�)LOKR�QD�VXD�HVFROD��R�TXH�
ILFD�FDUDFWHUL]DGR�FRPR�QmR�DMXGD�DR�PHQLQR��SRLV�FRPR�EHP�GL]�/HJQDQL��������S��������TXDQGR�
D�HVFROD�Yr�D�GLIHUHQoD�GD�FULDQoD�GR�SRQWR�GH�YLVWD�GHILFLWiULR�H�DR�GLVSHQVDU�OKH�FXLGDGRV��HP�
IXQomR�GD�VXD�GRHQoD��´DFDED�SRU�FRORFi�OD�WDPEpP�HP�XP�OXJDU�GLIHUHQFLDGR�HP�UHODomR�j�/HL��
$VVLP�D�HVFROD�UHSHWH�D�SRVWXUD�GH�LQFRQVLVWrQFLD�QD�UHODomR�FRP�D�FULDQoD��UHWLUDQGR�D�FKDQFH�GR�
DWR�HGXFDWLYR�RSHUDU�FRP�VHX�YDORU�VLPEyOLFRµ����

(P�DOJXQV�PRPHQWRV��R�SHVVRDO�GD�HVFROD�Gi�LQGtFLRV�GH�XPD�PDLRU�FRPSUHHQVmR�GR�
TXH� VH� SDVVD� FRP� R� DOXQR�� (VWRX� IDODQGR� GH�(GVRQ�� R� FRRUGHQDGRU� SHGDJyJLFR� GD� HVFROD� GH�
)HOLSH�)LOKR�TXH�GL]�XVDU�D�´FRQYHUVDµ��FRPR�PHGLGD�GH�FRQWHQomR�GD�DJUHVVLYLGDGH�GR�PHQLQR��
SDUHFHQGR�FRPSUHHQGHU�TXH�R�DOXQR�SUHFLVD�VXEVWLWXLU�D�GHVFDUJD�PRWRUD�FRUSRUDO�SHOD�SDODYUD��
2XWUR� LQGtFLR� GHVWD� FRPSUHHQVmR� p� TXDQGR� HOH� DOHUWD� RV� SDLV� VREUH� D� GRVDJHP� H[FHVVLYD� GD�
PHGLFDomR. 
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�������� $�PHWRGRORJLD�
�

$V� HVFRODV� GL]HP� GHVHQYROYHU� SURMHWRV� VRFLDLV�� HFROyJLFRV� H� FXOWXUDLV��PDV� TXDQGR�
WHQWDP�GHILQLU�D�PHWRGRORJLD�GH�XPD�IRUPD�PDLV�DPSOD�H��HVSHFLILFDPHQWH��R�WUDEDOKR�HP�VDOD�GH�
DXOD�� WUD]� SRXFRV� HOHPHQWRV� WHyULFRV� H� VLVWHPiWLFRV�� 3HOR� GLVFXUVR� GRV� HGXFDGRUHV�� HVWD�
PHWRGRORJLD�p�SHUFHELGD�FRPR�DOJR�PDLV�GLQkPLFR�H�LQFOXVLYR��SRLV�GL]HP�TXH�WHQWDP�ID]HU�FRP�
TXH� R� DOXQR� GLDJQRVWLFDGR� FRP� 7'$�+� SDUWLFLSH� GDV� DWLYLGDGHV� H� QmR� Vy� FRQWUROD� R� VHX�
FRPSRUWDPHQWR�� WHQWDP�SULRUL]DU� D�SDODYUD� HP�GHWULPHQWR�GR� DWR� DJUHVVLYR� �FRPR�QR�FDVR�GH�
)HOLSH�)LOKR��H�GL]HP�TXH�VH�GLVS}HP�D�DYDOLDU�D�FULDQoD�GH�IRUPD�GLIHUHQFLDGD��3RUpP��HP�VDOD�GH�
DXOD�� QD� PDLRULD� GR� WHPSR�� R� WUDEDOKR� p� HQIDGRQKR� H� UHSHWLWLYR�� DV� DWLYLGDGHV� GH� HVFULWD� VmR�
PHFkQLFDV��DSODFDQGR�D�DWLYLGDGH�UHIOH[LYD��H�Ki�ORQJR�WHPSR�GH�RFLRVLGDGH�GRV�DOXQRV���

V�YH]HV��DOJXPDV�PHGLGDV�ORXYiYHLV�VmR�WRPDGDV�FRPR��SDUWLFLSDomR�DWLYD�GR�DOXQR�
QRV�HYHQWRV�GD�HVFROD��LQFHQWLYR�DR�HQWURVDPHQWR�GD�FULDQoD�FRP�RV�FROHJDV�DWp�IRUD�GR�FRQWH[WR�
HVFRODU��(VWH�p�R�FDVR�GD�HVFROD�GH�%UXQR��FXMDV�DWLYLGDGHV�HP�VDOD�GH�DXOD�VmR�GHVHQYROYLGDV�GH�
XPD�IRUPD�PDLV�GLQkPLFD��
�
�������� $V�SURIHVVRUDV�
�

$OJXPDV�� FRPR� DV� GH� /XFDV�� SRU� H[HPSOR�� VmR� QHJOLJHQWHV� H� GHVPRWLYDGDV� H�
DSUHVHQWDP�FRPSRUWDPHQWR�H[SOtFLWR�GH�GHVUHVSHLWR�H�GH�GLVFULPLQDomR�FRP�D�FULDQoD��FKHJDQGR�
D� SRQWR� GH� EDQL�OD� GH� VDOD� GH� DXOD�� 6mR� SURIHVVRUDV� TXH� IDOWDP� DR� WUDEDOKR� IUHT�HQWHPHQWH��
DOHJDQGR�SUREOHPDV�SDUWLFXODUHV��1mR�DSUHVHQWDP�XPD�SRVWXUD�pWLFD�GLDQWH�GD�FODVVH�H�DSRQWDP�D�
FRQGLomR�VyFLR�HFRQ{PLFD�GRV�DOXQRV�FRPR�D�FDXVD�GR�VHX�FRPSRUWDPHQWR�YLROHQWR�QR�FRQWH[WR�
HVFRODU��PDV�FKHJD�D�SRQWR�GH�UHYLGDU�XP�DWR�DJUHVVLYR�GD�FULDQoD�FRP�RXWUR�DWR�DJUHVVLYR��7rP�
SRXFD� LQIRUPDomR� VREUH� R�7'$�+� H�� DOJXPDV� GHODV�� XWLOL]DP�VH� GR�SRXFR� FRQKHFLPHQWR� TXH�
WrP�SDUD�FDWHJRUL]DU�DV�FULDQoDV�H�QDWXUDOL]DU�R�VHX�FRPSRUWDPHQWR��&RQWUDGLWRULDPHQWH��GL]HP�
TXH�HVWmR�GLVSRVWDV�D�HVFXWDU�HVWDV�FULDQoDV�H�D�YHU�R�VHX�FRPSRUWDPHQWR�FRPR�R�FRPSRUWDPHQWR�
GRV�GHPDLV�DOXQRV���

%RUJHV� �������� DR� LQYHVWLJDU� FRPR� VmR� UHSUHVHQWDGDV� D� KLSHUDWLYLGDGH� H� D� FULDQoD�
FRQVLGHUDGD� KLSHUDWLYD� SRU� HODV� SUySULDV�� VHXV� SDLV� H� VXDV� SURIHVVRUDV� HP� HVFRODV� S~EOLFDV� H�
SULYDGDV�QR�0XQLFtSLR�GH�)RUWDOH]D��WDPEpP�FRQVWDWRX�D�FRQVWUXomR�GH�XPD�LPDJHP�QHJDWLYD�GD�
FULDQoD�H�GH�VXD�IDPtOLD�SHORV�SURIHVVRUHV��UHVSRQVDELOL]DQGR�DV�SHODV�VXDV�FRQGXWDV�LQDGHTXDGDV��
VHXV� LQVXFHVVRV� H� SHODV� GLILFXOGDGHV� GH� LQWHUDomR� QR� DPELHQWH� HVFRODU�� (VWH� WUDEDOKR� WDPEpP�
HYLGHQFLRX� FRPR� SURIHVVRUHV� SURFXUDP� LVHQWDU�VH� GHVVD� UHVSRQVDELOLGDGH� SHOD� SURMHomR� GD�
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LPDJHP�QHJDWLYD�GD�FULDQoD�H�FRQVWUXomR�GH�XPD�DXWR�LPDJHP�SRVLWLYD��OLYUDQGR�VH�GH�FRQIOLWRV��
SDUD�GHFLGLUHP�R�GHVWLQR�GHVVDV�FULDQoDV��

2XWUDV�SURIHVVRUDV��FRPR�D�GH�)HOLSH�)LOKR��SRU�H[HPSOR��GHPRQVWUDP�GLVSRVLomR�H�
FRPSURPLVVR�SDUD�WUDEDOKDU�FRP�D�FULDQoD��YDOHQGR�VH�GRV�UHFXUVRV�TXH�WrP�SDUD�HQYROYr�OD�QDV�
DWLYLGDGHV�GH�FODVVH��(VWH�p�R�FDVR�GD�SURIHVVRUD�-XGLWK�TXH�FKHJRX�D�SRQWR�GH�FRQWHU�DV�FULVHV�GR�
PHQLQR�� ILVLFDPHQWH�� +i� DLQGD� D� TXH� VH� YDOH� GD� FKDQWDJHP� HPRFLRQDO� H� GR� UHFXUVR� GD�
SHUPLVVLYLGDGH�� FRPR� D� SURIHVVRUD� 5RViULR�� SDUD� FRQVHJXLU� D� SUR[LPLGDGH� H� QmR� HQWUDU� HP�
FRQIOLWR�FRP�R�DOXQR��

'H�XPD�PDQHLUD�JHUDO��DV�SURIHVVRUDV�DWp�UHFRQKHFHP�DOJXPDV�ERDV�DWLWXGHV��DOJXPDV�
KDELOLGDGHV�H�SRVVLELOLGDGHV�GRV�VHXV�DOXQRV��SRUpP�GHPRQVWUDP�GLILFXOGDGHV�SDUD�WUDEDOKDU�FRP�
HOHV��8P�GRV�PRWLYRV�TXH�ILFD�HYLGHQWH�QHVWD�GLILFXOGDGH�p�D�SRXFD�DVVLVWrQFLD�TXH�WrP�QR�VHX�
WUDEDOKR�� SRU� SURILVVLRQDLV� GD� HVFROD� TXH� GHYHULDP� GHVHPSHQKDU� D� IXQomR� GH� DSRLR� QmR� Vy�
WpFQLFR��PDV�WDPEpP�HPRFLRQDO�D�HVWDV�SURIHVVRUDV��&RQFRUGDQGR�FRP�/HJQDQL���������XPD�GDV�
PDQHLUDV� GH� DSRLDU� HVWDV� GRFHQWHV� VHULD� GDU�OKHV� RSRUWXQLGDGH� GH� IDODU�� SDUD� TXH� SRVVDP� VH�
EHQHILFLDU�GRV�HIHLWRV�GDV�VLJQLILFDo}HV�D�UHVSHLWR�GH�VHXV�VHQWLPHQWRV�HP�UHODomR�DR�WUDEDOKR�TXH�
GHVHQYROYHP� MXQWR� DRV� DOXQRV� TXH� DSUHVHQWDP� DOJXPD� GLIHUHQoD�� FRPR� DV� FULDQoDV� FRP� RV�
VLQWRPDV�DWULEXtGRV�DR�7'$�+��
�
�������� (VWUXWXUD�H�IXQFLRQDPHQWR�GD�HVFROD�
�

$V� HVFRODV� GDV� FULDQoDV� WrP� XPD� HVWUXWXUD� DPSOD� H�� DOJXPDV� GHODV� FRP� ERD�
DSUHVHQWDomR��$V�VDODV�GH�DXOD�TXDVH�VHPSUH�SRVVXHP�HVSDoR�VXILFLHQWH�H�PRELOLiULR�DGHTXDGR�DR�
GHVHQYROYLPHQWR� GDV� DWLYLGDGHV�� $� HVFROD� GH� )HOLSH� )LOKR�� SRU� H[HPSOR�� Mi� SRVVXL� HVSDoRV� H�
UHFXUVRV� DGDSWDGRV� SDUD� RV� DOXQRV� FRP�1((�� &RP� H[FHomR� GD� HVFROD� GH� $QD� &DUROLQD� TXH��
DSHVDU� GD� DPSOLWXGH�� R� SUpGLR� TXHQWH� H� VHP� YHQWLODomR� H� R� PRELOLiULR� LQDGHTXDGR� PXLWR�
LQWHUIHUHP�QR�WUDEDOKR�GDV�SURIHVVRUDV�FRP�VHXV�DOXQRV��$�HVFROD�GH�/XFDV�WDPEpP�VH�DSUHVHQWD�
HP�PDO�HVWDGR�GH�FRQVHUYDomR�H�OLPSH]D��R�TXH�OKH�Gi�XPD�DSDUrQFLD�GH�DEDQGRQR��GH�H[SRVLomR�
j�YLROrQFLD�XUEDQD�H�GHVDPSDUR�SHORV�yUJmRV�FRPSHWHQWHV��

1R�HVSDoR�HVFRODU��RV�SDLV�WrP�OLYUH�DFHVVR�H�QRV�HYHQWRV�H�UHXQL}HV��Ki�VLJQLILFDWLYD�
SUHVHQoD�GRV�IDPLOLDUHV��PDV�D�PmH�DLQGD�p�D�PDLV�SUHVHQWH�H�VROLFLWDGD��1HVWDV�HVFRODV��SUHVHQFLHL�
SDLV�VHQGR�VROLFLWDGRV�D�FRPSDUHFHU�SHOD�LQGLVFLSOLQD�GR�ILOKR�RX�SDUD�DSRQWDU�OKHV�DV�IDOWDV��FRPR�
GLVVH�0DUJDUHWK��D�GLUHWRUD�GD�HVFROD�GH�%UXQR���7DPEpP�WHVWHPXQKHL�D�GLUHWRUD�FXOSDELOL]DQGR�
RV�SHOR�IUDFDVVR�HVFRODU�GH�VHXV�ILOKRV�H� OHYDQWDQGR�D�EDQGHLUD�GR�FRQIRUPLVPR�HP�UHODomR�DR�
TXH� p� RIHUHFLGR� SHOD� HVFROD�� HVFRODV� VHP� SURIHVVRUDV� HYHQWXDLV� SDUD� VXEVWLWXLU� DV� IDOWRVDV� RX�
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VXEVWLWXLomR�HP�FDUiWHU�SUHFiULR�SHOD�SUySULD�GLUHWRUD�RX�SURIHVVRUD�TXH�H[HUFH�RXWUDV� IXQo}HV��
7DPEpP�REVHUYHL�VXVSHQVmR�GDV�DXODV�SRU�LQYDVmR�GH�JDQJXHV�RX�UHGXomR�GR�WXUQR�SHOD�IDOWD�GH�
PHUHQGD��D�HVFROD�GH�/XFDV���

(VWDV�HVFRODV�RVFLODP�HQWUH�XP�IXQFLRQDPHQWR�FXMDV�FDUDFWHUtVWLFDV�DSRQWDP�SDUD�XP�
SURFHVVR� GH� LQFOXVmR� H� GH� H[FOXVmR� DR�PHVPR� WHPSR�� FRP� H[FHomR� GD� HVFROD� GH� /XFDV� FXMR�
IXQFLRQDPHQWR�VH�FDUDFWHUL]DYD�SRU�IRUPDV�DFHQWXDGDPHQWH�PDLV�H[FOXVLYDV�GH�XP�PRGR�JHUDO��
'HQWUH�DV�DWLYLGDGHV�TXH�FDUDFWHUL]DP�XP�IXQFLRQDPHQWR�PDLV� LQFOXVLYR�HVWmR��D�VROLFLWDomR�GD�
GLUHWRUD� DRV� IXQFLRQiULRV� GD� HVFROD� SDUD� GDUHP� DSRLR� H� FDULQKR� j� FULDQoD� GLDJQRVWLFDGD� FRP�
7'$�+�� R� HQYROYLPHQWR� GHVWHV� IXQFLRQiULRV� FRP�R� UHFUHLR� QR� TXDO� VmR� RIHUHFLGDV� DWLYLGDGHV�
GLYHUVLILFDGDV�SDUD�RV�DOXQRV��SUHRFXSDomR�GD�HVFROD�HP�ID]HU�LQWHUYHQo}HV�UiSLGDV�SDUD�DWHQGHU�D�
FULDQoD� H� WUDQT�LOL]DU� RV� SDLV�� LQFOXVmR� GDV� FULDQoDV� FRP�1((� HP� HYHQWRV� H� SURMHWRV�� SDLV� H�
FULDQoDV�FRP�1((�DVVLVWLGRV�SRU�SURILVVLRQDLV�GH�yUJmRV�GR�VLVWHPD�HVFRODU��

1XP� VHQWLGR�PHQRV� LQFOXVLYR� HVWmR� DV� VHJXLQWHV� DWLYLGDGHV�� DYDOLDomR� GR� WUDEDOKR�
GRFHQWH�MXQWR�DRV�SDLV�VHP�D�SUHVHQoD�GD�SURIHVVRUD��DOXQRV�H�SDLV�GH�FULDQoDV�GD�FODVVH�HVSHFLDO�
PDQWHQGR�FRQWDWR�UHVWULWR�FRP�RXWURV�DOXQRV�H�RXWUDV�SHVVRDV�GD�HVFROD��WHQWDWLYD�GH�FDPXIODU�D�
H[FOXVmR� FRP� VXSRVWDV� PHGLGDV� GH� LQFOXVmR�� HVFROD� FRP� QHQKXPD� DWLYLGDGH� UHFUHDWLYD� QR�
VHJPHQWR�GD�(GXFDomR�,QIDQWLO��IDOWD�GH�SHVVRDO�QD�HVFROD�SDUD�DMXGDU�R�DOXQR�FDGHLUDQWH�QD�VXD�
ORFRPRomR��EDQKHLURV�WUDQFDGRV�FRP�FKDYH�HP�KRUiULR�GH�DXOD��GLILFXOWDQGR�R�DFHVVR�GD�FULDQoD��
H�GLItFLO�FRPXQLFDomR�FRP�RV�IDPLOLDUHV�HP�FDVR�GH�DGRHFLPHQWR�GR�DOXQR��

3RU� HVWDV� REVHUYDo}HV�� VLQWR�PH� DXWRUL]DGD� D� GL]HU� TXH� DV� HVFRODV� HQYROYLGDV� QHVWH�
HVWXGR�QmR�DSUHVHQWDP�QHQKXPD�SURSRVWD�GH�LQFOXVmR�GH�IRUPD�UHIOHWLGD�SDUD�DOXQRV�H�SDLV�H�
QHP�� HVSHFLILFDPHQWH�� SDUD� DV� FULDQoDV� GLDJQRVWLFDGDV� FRP� 7'$�+�� PDV� DSHQDV� VLWXDo}HV�
SRQWXDLV� GH� LQFOXVmR�� 6XSRQKR� TXH� VH� WDO� SURSRVWD� H[LVWLVVH�� HVWDV� FULDQoDV� Mi� HVWDULDP�
FRQWHPSODGDV�� $�PLP�� SDUHFHX� TXH� HVWDV� HVFRODV� ´SHJDUDP� FDURQD� QR�PRWH� GD� LQFOXVmRµ� VHP�
HQWHQGHU�OKH� R� VHQWLGR�� 7DO� GLILFXOGDGH� SDUHFH� WDPEpP� WHU� FRQVHT�HQWHV� UHSHUFXVV}HV� QDV�
H[SHFWDWLYDV� H� IRUPDV� GH� SDUWLFLSDomR� GRV� SDLV� QR� GHVHQYROYLPHQWR� H� HVFRODUL]DomR� GHVWDV�
FULDQoDV��

�
���� 3DUD�ILQDOL]DU�

�
$R� WHQWDU� FRPSUHHQGHU� D� UHODomR� TXH� H[LVWH� HQWUH� DV� H[SHFWDWLYDV� H� DV� IRUPDV� GH�

SDUWLFLSDomR�GRV�SDLV�GDV�FULDQoDV�GLDJQRVWLFDGDV�FRP�7'$�+��ODQFHL�PmR�GH�DSRUWHV�WHyULFRV�H�
HPStULFRV�H�SURFHGLPHQWRV�H�UHFXUVRV�GH�SHVTXLVD�TXH�WURX[HUDP�j�WRQD�GDGRV�H�HOHPHQWRV�SDUD�
SHQVDUPRV�HVWD�UHODomR��1R�SHUFXUVR�TXH�HPSUHHQGL�QHVWH�VHQWLGR��ILFRX�HYLGHQWH�TXH��
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$V� H[SHFWDWLYDV� H� SDUWLFLSDomR� GRV� SDLV� GHVWDV� FULDQoDV� QmR� SXGHUDP� VHU�
FRPSUHHQGLGDV� VHP� OHYDU� HP� FRQWD� DVSHFWRV� UHODFLRQDGRV� DR� SVLFRGLQDPLVPR� GRV� SDLV� H� GDV�
FULDQoDV��D�HVWUXWXUD�IDPLOLDU�H�R�FRQWH[WR�VyFLR�FXOWXUDO�QR�TXDO�HVWmR�LQVHULGRV�H��QHVWH�FRQWH[WR��
D�LPSRUWkQFLD�H�R�OXJDU�TXH�RFXSD�D�HVFROD�QHVWD�FRPSUHHQVmR���

(P�UHODomR�j�SDUWLFLSDomR�QR�GHVHQYROYLPHQWR�H�HVFRODUL]DomR�GDV�FULDQoDV��RV�SDLV�
IRUDP� RV� SDUFHLURV� SULYLOHJLDGRV� VLP�� KDMD� YLVWD� D� GLVSRQLELOLGDGH� TXH� GHPRQVWUDUDP�� PDV�
SUHFLVDP�GH�DSRLR�GH� LQVWLWXLo}HV�H�VHUYLoRV��SDUD�UHIOHWLUHP�VREUH�IDWRUHV� LQWHUQRV�H�H[WHUQRV�j�
IDPtOLD� TXH� IDYRUHFHP� H� TXH� VmR� HQWUDYHV� jV� H[SHFWDWLYDV� H� IRUPDV� GH� SDUWLFLSDomR�� SDUD� TXH�
SRVVDP�SURPRYHU�R�GHVHQYROYLPHQWR�GHVWDV�FULDQoDV��

$V� GLILFXOGDGHV� TXH� DV� HVFRODV� GHPRQVWUDUDP� WHU� SDUD� DWHQGHU� DV� FULDQoDV�
GLDJQRVWLFDGDV�FRP�7'$�+�GHQXQFLDP�QmR�Vy�R�DWHQGLPHQWR�SUHFiULR�D�HVWDV�FULDQoDV��PDV�jV�
GHPDLV�WDPEpP��$VVLP�FRPR�DV�IDFLOLGDGHV�GH�DWHQGLPHQWR�D�HODV�WDPEpP�IRUDP�HVWHQGLGDV�jV�
GHPDLV�� (VWD� FRQVWDWDomR�PH� ID]� UHIOHWLU� TXH� R� SURFHVVR� GH� LQFOXVmR� UHTXHU� R� DWHQGLPHQWR� GH�
QHFHVVLGDGHV� TXH� HVWmR� SDUD� DOpP� GD� FDWHJRUL]DomR� GDV� GLIHUHQoDV�� UHTXHU� R� DWHQGLPHQWR� GDV�
QHFHVVLGDGHV�GH�TXDOTXHU�FULDQoD��VXSRQGR�TXH�Mi�HVWHMD�QHVWH�URO�DV�TXH�D�GLIHUHQFLD�H�DV�TXH�D�ID]�
LJXDO�jV�RXWUDV���

(�� ILQDOPHQWH�� RV� FDVRV� UHODWDGRV� SXGHUDP�PRVWUDU� TXH�QHP� WRGD�SDUWLFLSDomR�GRV�
SDLV�p�VLQ{QLPR�GH�DMXGD�SDUD�D�FULDQoD��SDUD�D�HVFROD�H�SDUD�D�SUySULD�IDPtOLD��$�SDUWLFLSDomR�GRV�
SDLV�QmR�p�SRVLWLYD�SDUD�D�FULDQoD��TXDQGR�VH�FRQVWLWXL�HP�REVWiFXORV�SDUD�TXH�VH� WRUQH�DWLYD�H�
FDSD]� GH� UHDOL]Do}HV�� QmR� p� SRVLWLYD� SDUD� D� HVFROD��TXDQGR� LPSHGH�TXH�R� DOXQR� HVWHMD� DEHUWR� D�
HVWDEHOHFHU�SRU�VL�Vy�RXWURV�ODoRV�VRFLDLV�H�TXH�WDPEpP�QmR�IDYRUHoD�RX�LPSHoD�R�GHVSHUWDU�GR�
VHX�GHVHMR�GH�VDEHU��QmR�p�SRVLWLYD�SDUD�D�SUySULD�IDPtOLD��TXDQGR�Ki�XP�FRQVXPR�H[FHVVLYR�GH�
WHPSR�H� HQHUJLD�FRP�RV�DFRPSDQKDPHQWRV�GD�FULDQoD�� ID]HQGR�FRP�TXH�RV�SUySULRV�SDLV�QmR�
WHQKDP� RSRUWXQLGDGHV� GH�� LQFOXVLYH�� PRVWUDU� SDUD� HOD� RXWURV� GHVHMRV� H� LQWHUHVVHV� TXH� QmR� OKH�
GL]HP�UHVSHLWR��'HVHMRV�TXH�VmR�WmR�QHFHVViULRV�SDUD�D�HVWUXWXUDomR�SVtTXLFD�GD�FULDQoD��

$R� ILQDO� GD� UHDOL]DomR� GHVWH� HVWXGR�� HVSHUR� WHU� FRQWULEXtGR� SDUD� VH� SHQVDU� DV�
H[SHFWDWLYDV� H� D� SDUWLFLSDomR�GRV� SDLV� QR�GHVHQYROYLPHQWR� H� HVFRODUL]DomR�QmR� Vy�GDV� FULDQoDV�
GLDJQRVWLFDGDV�FRP�7'$�+��PDV�GH�TXDOTXHU�FULDQoD��SRLV�FRPR�Mi�PHQFLRQHL�DQWHULRUPHQWH��D�
PHWRGRORJLD� DTXL� VHJXLGD� QmR� SHUPLWH� JHQHUDOL]Do}HV�� PDV� SHUPLWH�� SRU� H[SHULrQFLD� YLFiULD�� R�
OHLWRU�ID]HU�DVVRFLDo}HV�H�JHQHUDOL]Do}HV�FRP�RXWUDV�VLWXDo}HV�H�FDVRV��$QGUp���������
�
�
�
�
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5()(5È1&,$6�
�
$,(//2�� $QD� /~FLD� 5RVVLWR�� )DPtOLD� LQFOXVLYD�� ,Q�� 3$/+$5(6��0DULQD� 6LOYHLUD� HW� DO� �2UJ����
(VFROD�,QFOXVLYD��6mR�&DUORV��(G8)6FDU��������S����������$1'5$'(��5RVLPHLUH�&RVWD��$� HVSHUD� H� D� RFLRVLGDGH�QD� URWLQD� GDV� FUHFKHV� FRPXQLWiULDV� GH�)RUWDOH]D� QR� SHUtRGR� GH� DGDSWDomR� GDV� FULDQoDV�� ,Q�� &58=�� 6tOYLD� +HOHQD� 9LHLUD� HW� DO� �2UJ����
/LQJXDJHP�H�HGXFDomR�GD�FULDQoD��)RUWDOH]D��(GLWRUD�8)&���������$1'5e��0DUOL�(OL]D�'��$��(WLQRJUDILD�GD�SUiWLFD�HVFRODU��6mR�3DXOR��3DSLUXV���������$5,Ë6��3KLOLSSH��+LVWyULD� VRFLDO�GD�FULDQoD�H�GD� IDPtOLD��7UDGXomR�'RUD�)ODNVPDQ��5LR�GH�-DQHLUR��/&7���������$558'$��6pUJLR�GH�0HOR��(QWUH�D�LQpUFLD�H�D�EXVFD��UHIOH[}HV�VREUH�D�IRUPDomR�HP�VHUYLoR�GH�SURIHVVRUHV� GH� ItVLFD� GR� HQVLQR� PpGLR�� ������ ���I�� 7HVH� �'RXWRUDGR� HP� (GXFDomR�� ²�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� 6mR� 3DXOR�� ������'LVSRQtYHO� HP���KWWS���EGWG�LELFW�EU�!��$FHVVR�HP�����GH�PDLR��������%$5',1�� /DXUHQFH��$QiOLVH� GH� FRQWH~GR�� 7UDGXomR� /XtV� $QWHUR� 5HWR� H� $XJXVWR� 3LQKHLUR��/LVERD��(GLo}HV������������%$5./(<�� 5XVVHO� $��7UDQVWRUQR� GH�'pILFLW� GH� $WHQomR�+LSHUDWLYLGDGH� �7'$�+��� JXLD�FRPSOHWR�H�DXWRUL]DGR�SDUD�RV�SDLV��SURIHVVRUHV�H�SURILVVLRQDLV�GD�VD~GH��7UDGXomR�/XtV�6pUJLR�5RL]PDQ��3RUWR�$OHJUH��$UWPHG���������%($8&0$03�� -HDQHWH��&RP�D�SDODYUD�RV�SDLV��SHUFHSo}HV�H�H[SHFWDWLYDV�GH�SDLV�GH�DOXQRV�VREUH� R� VHUYLoR� SUHVWDGR� SHOD� HVFROD� S~EOLFD� HVWDGXDO�� ������ ���I�� 'LVVHUWDomR� �0HVWUDGR� HP�3VLFRORJLD�GD�(GXFDomR��²�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��6mR�3DXOR��'LVSRQtYHO�HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������%(1&=,.�� (G\OHLQH� %HOOLQL� 3HURQL�� 7UDQVWRUQR� GH� 'pILFLW� GH� $WHQomR�+LSHUDWLYLGDGH��DWXDOL]DomR�GLDJQyVWLFD�H�WHUDSrXWLFD��6mR�3DXOR��&DVD�GR�3VLFyORJR���������%25*(6��6X]DQD�0DULD�&DSHOR��&DPLQKRV�GD�OHLWXUD��DQiOLVH�GDV�GLILFXOGDGHV�H�SRVVLELOLGDGHV�GH�OHLWXUD�GH�DOXQRV�SRUWDGRUHV�GR�7UDQVWRUQR�GH�'pILFLW�GH�$WHQomR�+LSHUDWLYLGDGH��7'$�+������������I��7HVH��'RXWRUDGR�HP�(GXFDomR��²�8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��)RUWDOH]D���������%25*(6�� 6X]DQD� 0DULD� &DSHOR�� 7HP� XP� IRJR� TXHLPDQGR� HP� PLP�� KLSHUDWLYLGDGH�� DV�UHSUHVHQWDo}HV�VRFLDLV�GD�FULDQoD�KLSHUDWLYD�����������I��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR��²�8QLYHUVLGDGH� )HGHUDO� GR� &HDUi�� )RUWDOH]D�� 'LVSRQtYHO� HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������&$%$668��*UDFLHOD��3DODYUDV�HP�WRUQR�GR�EHUoR��,Q��:$1'(5/(<��'DQLHOH�GH�%ULWR��2UJ����3DODYUDV�HP�WRUQR�GR�EHUoR�� LQWHUYHQo}HV�SUHFRFHV�H�IDPtOLD��6DOYDGRU��ÉJDOPD��������Y�����S����������&$/'$1$��5HJLQD�+HOHQD�/LPD��6HU�FULDQoD�QR�LQtFLR�GR�VpFXOR��DOJXQV�UHWUDWRV�H�VXDV�OLo}HV�����������I��7HVH��'RXWRUDGR�HP�(GXFDomR��²�8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�&DUORV���63��'LVSRQtYHO�HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR�������
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�&+$5/27��%HUQDUG��'D�5HODomR�FRP�R�VDEHU�� HOHPHQWRV�SDUD�XPD� WHRULD��7UDGXomR�%UXQR�0DJQH��3RUWR�$OHJUH��$UWPHG���������&+(0$0$��5RODQG��2UJ����'LFLRQiULR�GH�3VLFDQiOLVH��7UDGXomR�)UDQFLVFR�)UDQNH�6HWWLQHUL��3RUWR�$OHJUH��$UWHV�0pGLFDV���������&+(0$0$��5RODQG��2�DWR�GH�GHVHQKDU��,Q��7(,;(,5$��ÇQJHOD�%��GR�5LR��2UJ���2�PXQGR�D�
JHQWH�WUDoD��6DOYDGRU��ÉJDOPD��������Y�����Q�����S����������&,'���� ²� &ODVVLILFDomR� GRV� 7UDQVWRUQRV� 0HQWDLV� H� GH� &RPSRUWDPHQWR�� FULWpULRV�GLDJQyVWLFRV� SDUD� SHVTXLVD�� 7UDGXomR� 0DULD� /~FLD� 'RPLQJXHV�� 3RUWR� $OHJUH�� $UWHV� 0pGLFDV���������&,'�²����²�&ODVVLILFDomR�GRV�7UDQVWRUQRV�0HQWDLV�H�GH�&RPSRUWDPHQWR��GHVFULo}HV�FOtQLFDV�H�GLUHWUL]HV�GLDJQyVWLFDV��7UDGXomR�'RUJLYDO�&DHWDQR��3RUWR�$OHJUH��$UWHV�0pGLFDV���������&2/1$*2��1HXFLGHLD�$��6��HW�DO��1HFHVVLGDGHV�GH�)DPtOLDV�GH�EHErV�FRP�6tQGURPH�GH�'RZQ�²�6'�� VXEVtGLRV� SDUD� XPD� SURSRVWD� GH� LQWHUYHQomR�� ,Q�� 0$548(=,1(�� 0DULD� &ULVWLQD� HW� DO��2UJV����2�SDSHO�GD�IDPtOLD� MXQWR�DR�SRUWDGRU�GH�QHFHVVLGDGHV�HVSHFLDLV��/RQGULQD��(GXHO��������Q�����S����������&25',e�� $QQ\��2V� DWUDVDGRV� QmR� H[LVWHP�� SVLFDQiOLVH� GH� FULDQoDV� FRP� IUDFDVVR� HVFRODU��7UDGXomR�6{QLD�)ODFK�H�0DUWD�'·$JRUG��3RUWR�$OHJUH��$UWHV�0pGLFDV���������'HFODUDomR�GH� 6DODPDQFD� H� OLQKDV�GH� DomR� VREUH� DV�QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV���%UDVtOLD��&25'(���������'(/$&2856�/,16�� 6\OYLH�� 0285$�� $QD� &pOLD� &OHPHQWLQR�� $V� FRQGLo}HV� H� IRUPDV� GH�WUDEDOKR�GRFHQWH��,Q��$*8,$5��5��5��*20(6��,��)��&$0326��0��2��&���2UJ���(GXFDomR�GH�
TXDOLGDGH�FRPHoDQGR�SHOR�FRPHoR��)RUWDOH]D��$VVHPEOpLD�/HJLVODWLYD�GR�&HDUi��������S�����������'(//$%5,'$�� $GDU]LOVH� 0D]]XFR�� $V� IDPtOLDV� FRP� ILOKRV� GHILFLHQWHV� H� D� HVFROKD� GD�
HVFROD��R�FDVR�GR�FROpJLR�&RUDomR�GH�-HVXV�����������I��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR����3RQWtILFH� 8QLYHUVLGDGH� &DWyOLFD� GH� 6mR� 3DXOR�� 6mR� 3DXOR�� ������ 'LVSRQtYHO� HP��KWWS���EGWG�LELFW�EU�!��$FHVVR�HP�����GH�PDLR��������'25�� -|HO�� ,QWURGXomR� j� OHLWXUD� GH� /DFDQ�� R� LQFRQVFLHQWH� HVWUXWXUDGR� FRPR� OLQJXDJHP��7UDGXomR�&DUORV�(GXDUGR�5HLV��3RUWR�$OHJUH��$UWHV�0pGLFDV���������'25�� -|HO��2�SDL� H� D� VXD� IXQomR� HP� SVLFDQiOLVH�� 7UDGXomR�'XOFH�'XTXH�(VWUDGD�� 5LR� GH�-DQHLUR��-RUJH�=DKDU�(GLWRU���������'60�,,,�5� ²�0DQXDO� GH� GLDJQyVWLFR� H� HVWDWtVWLFD� GH� GLVW~UELRV�PHQWDLV�� 7UDGXomR� /~FLD�+HOHQD�6LTXHLUD�%DUERVD��5HYLVmR�7pFQLFD�6\OYLR�*LRUGDQR�-~QLRU��6mR�3DXOR��0DQROH���������'60�,9� ²�0DQXDO� 'LDJQyVWLFR� H� (VWDWtVWLFR� GH� 7UDQVWRUQRV� 0HQWDLV�� 7UDGXomR�� 'D\VH�%DWLVWD��3RUWR�$OHJUH��$UWHV�0pGLFDV���������
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'60�,9�75� �� 0DQXDO� 'LDJQyVWLFR� H� (VWDWtVWLFR� GRV� 7UDQVWRUQRV� 0HQWDLV�� 7UDGXomR�&OiXGLD�'RUQHOOHV����HG��UHY��3RUWR�$OHJUH��$UWHV�0pGLFDV���������)(55(,5$�� $XUpOLR� %XDUTXH� GH� +RODQGD��1RYR� GLFLRQiULR� GD� OtQJXD� SRUWXJXHVD�� 5LR� GH�-DQHLUR��(GLWRUD�1RYD�)URQWHLUD���������)5(8'�� 6LJPXQG�� $� LQWHUSUHWDomR� GH� VRQKRV� �������� ,Q�� (GLomR� 6WDQGDUG� %UDVLOHLUD� GDV�REUDV�SVLFROyJLFDV�FRPSOHWDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR��������Y��9���)5(8'�� 6LJPXQG�� 5RPDQFHV� )DPLOLDUHV� ������ >����@��� ,Q��(GLomR� 6WDQGDUG� %UDVLOHLUD� GDV�
REUDV�SVLFROyJLFDV�FRPSOHWDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR��������YRO��,;���)5(8'�� 6LJPXQG�� $QiOLVH� GH� XPD� IRELD� HP� XP� PHQLQR� GH� FLQFR� DQRV� �������� ,Q��(GLomR�6WDQGDUG�%UDVLOHLUD�GDV�REUDV�SVLFROyJLFDV�FRPSOHWDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR��������YRO��;���)5(8'��6LJPXQG��,QLELo}HV��VLQWRPDV�H�DQJ~VWLD�������>����@���,Q��(GLomR�6WDQGDUG�%UDVLOHLUD�GDV�REUDV�SVLFROyJLFDV�FRPSOHWDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR��������YRO��;;����)5(8'�� 6LJPXQG�� 7UrV� HQVDLRV� VREUH� D� WHRULD� GD� VH[XDOLGDGH� �������� ,Q��(GLomR� 6WDQGDUG�
%UDVLOHLUD� GDV� REUDV� SVLFROyJLFDV� FRPSOHWDV� GH� 6LJPXQG� )UHXG�� 5LR� GH� -DQHLUR�� ,PDJR�(GLWRUD��������YRO��9,,���)5(8'�� 6LJPXQG�� )RUPXODo}HV� VREUH� GRLV� SULQFtSLRV� GR� IXQFLRQDPHQWR� PHQWDO� �������� ,Q��
(GLomR�6WDQGDUG�%UDVLOHLUD�GDV�REUDV�SVLFROyJLFDV�FRPSOHWDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR�(GLWRUD��������YRO��;,,���)5(8'�� 6LJPXQG�� 3VLFRORJLD� GH� *UXSR� H� D� DQiOLVH� GR� HJR� �������� ,Q�� (GLomR� 6WDQGDUG�
%UDVLOHLUD� GDV� REUDV� SVLFROyJLFDV� FRPSOHWDV� GH� 6LJPXQG� )UHXG�� 5LR� GH� -DQHLUR�� ,PDJR�(GLWRUD��������YRO��;9,,,���)5(8'�� 6LJPXQG�� 2� HX� H� R� LVVR� �������� ,Q�� (GLomR� 6WDQGDUG� %UDVLOHLUD� GDV� REUDV�
SVLFROyJLFDV�FRPSOHWDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR�(GLWRUD��������YRO��;,;���)5(8'�� 6LJPXQG�� 6H[XDOLGDGH� )HPLQLQD� �������� ,Q��(GLomR� 6WDQGDUG� %UDVLOHLUD� GDV� REUDV�SVLFROyJLFDV�FRPSOHWDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR�(GLWRUD��������YRO�;;,���)5(8'��6LJPXQG��6REUH�R�QDUFLVLVPR��XPD�LQWURGXomR���������,Q��(GLomR�6WDQGDUG�%UDVLOHLUD�
GDV�REUDV�SVLFROyJLFDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR�(GLWRUD��������YRO��;,9���)5(8'��6LJPXQG��1RYDV�FRQIHUrQFLDV�LQWURGXWyULDV�VREUH�SVLFDQiOLVH�������>����@���,Q��(GLomR�6WDQGDUG�%UDVLOHLUD�GDV�REUDV�SVLFROyJLFDV�FRPSOHWDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR�(GLWRUD��������YRO��;;,,���)5(8'�� 6LJPXQG��(VERoR�GH�3VLFDQiOLVH� ������ >����@��� ,Q��(GLomR�6WDQGDUG�%UDVLOHLUD�GDV�REUDV�SVLFROyJLFDV�GH�6LJPXQG�)UHXG��5LR�GH�-DQHLUR��,PDJR�(GLWRUD��������YRO��;;,,,���*$0%2$��6tOYLR�6iQFKH]��4XDQWLGDGH�TXDOLGDGH��SDUD�DOpP�GH�XP�GXDOLVPR�WpFQLFR�H�GH�XPD�GLFRWRPLD�HSLVWHPROyJLFD��,Q��6$1726�),/+2��-RVp�&DPLOR�GRV�HW�DO��3HVTXLVD�HGXFDFLRQDO��TXDQWLGDGH�TXDOLGDGH��6mR�3DXOR��&RUWH]��������Y������S������������
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*$5&,$��$OH[��6XUGRFHJXHLUD���$VSHFWRV�OHJDLV�GH�DSRLR�j�VXUGRFHJXHLUD��'LVSRQtYHO�HP���KWWS���ZZZ�SODQHWDHGXFDomR�FRP�EU!��$FHVVR�HP�����DEU���������*/$7�� 5RVDQD�� '848(�� 0DULD� $X[LOLDGRUD� 7��&RQYLYHQGR� FRP� ILOKRV� HVSHFLDLV�� R� ROKDU�SDWHUQR�5LR�GH�-DQHLUR��9LYHLURV�GH�&DVWUR���������*2/'0$1�� /DUU\� 6�� HW� DO�� 'LDJQyVWLFR� H� 7UDWDPHQWR� GR� 'LVW~UELR� SRU� 'HILFLrQFLD� GH�$WHQomR�+LSHUDWLYLGDGH�HP�&ULDQoDV�H�$GROHVFHQWHV��5HYLVWD�-$0$�%UDVLO��Y�����Q������S�����������MXOKR����������*2/'67(,1�� 6DP��*2/'67(,1��0LFKHO��+LSHUDWLYLGDGH�� FRPR�GHVHQYROYHU� D� FDSDFLGDGH�GH�DWHQomR�GD�FULDQoD��7UDGXomR�0DULD�&HOHVWH�0DUFRQGHV��&DPSLQDV��3DSLUXV���������*21=É/(=�� -RVp�$QW{QLR�7RUUHV��(GXFDomR�H�GLYHUVLGDGH��EDVHV�GLGiWLFDV�H�RUJDQL]DWLYDV��7UDGXomR�GH�(UQDQL�5RVD��3RUWR�$OHJUH��$570('���������*8(55$��$OED�*RPHV�HW�DO��,QWHUSUHWDomR�H�PpWRGR��UHSHWLomR�FRP�GLIHUHQoD��5LR�GH�-DQHLUR��*DUDPRQG���������+$*8(77(�� 0DULD� 7HUHVD� )URWD�� 0HWRGRORJLDV� TXDOLWDWLYDV� QD� 6RFLRORJLD�� 6mR� 3DXOR��9R]HV���������+$0$'��1D]LU��$�FULDQoD�DGRWLYD�H�VXDV�IDPtOLDV��7UDGXomR�6DQGUD�5HJLQD�)HOJXHLUDV��5LR�GH�-DQHLUR��&RPSDQKLD�GH�)UHXG���������,%*(� GLYXOJD� LQGLFDGRUHV� VRFLDLV� GR� SDtV�� IUHT�rQFLD� DR� HQVLQR� VXSHULRU� TXDVH� WULSOLFRX��SRSXODomR� IHPLQLQD� p� DWXDOPHQWH�PDLRULD� QDV� XQLYHUVLGDGHV�� -RUQDO�2�(VWDGR�GR�0DUDQKmR��6mR�/XtV�����GH]��GH�������2�SDtV��S�������./(,1��0HODQLH��$PRU��FXOSD�H�UHSDUDomR�H�RXWURV�WUDEDOKRV��7UDGXomR�$QGUp�&DUGRVR��5LR�GH�-DQHLUR��,PDJR�(GLWRUD����������-(686��'HQLVH�0H\UHOOHV��$�YH]�H�D�YR]�GRV�SDLV�GH�ILOKRV�FRP�QHFHVVLGDGHV�HGXFDWLYDV�HVSHFLDLV��,Q��0$548(=,1(��0DULD�&ULVWLQD��2�SDSHO�GD�IDPtOLD�MXQWR�DR�SRUWDGRU�GH�QHFHVVLGDGHV�
HVSHFLDLV��/RQGULQD��(GXHO��������Q�����S������������.815$7+��/HWtFLD�+RIIPDQQ��(VWUDWpJLDV�HGXFDWLYDV��D�SHUVSHFWLYD�GRV�SDLV�GH�FULDQoDV�FRP�R� 7UDQVWRUQR� GH� 'pILFLW� GH� $WHQomR�+LSHUDWLYLGDGH�� ������ ���I�� 'LVVHUWDomR� �0HVWUDGR� HP�3VLFRORJLD�� �� 3RQWtILFH� 8QLYHUVLGDGH� &DWyOLFD� GR� 5LR� *UDQGH� GR� 6XO�� 3RUWR� $OHJUH�� ������'LVSRQtYHO�HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������.83)(5�� 0DULD� &ULVWLQD� 0DFKDGR� HW� DO�� 7UDWDPHQWR� H� HVFRODUL]DomR� GH� FULDQoDV� FRP�
GLVW~UELRV�JOREDLV�GH�GHVHQYROYLPHQWR��6DOYDGRU��ÉJDOPD���������/$&$1�� -DFTXHV�� 1RWD� VREUH� HO� QLxR�� %DUFHORQD�0DGUL�� &RUUHR� GHO� FDPSR� IUHXGLDQR��(�3DUDGLVR���������/$&$1��-DFTXHV��(VFULWRV��7UDGXomR�9HUD�5LEHLUR��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRUD���������/$&$1��-DFTXHV��2�VHPLQiULR�²�D�UHODomR�GH�REMHWR��OLYUR�����7UDGXomR�'XOFH�'XTXH�(VWUDGD���5LR�GH�MDQHLUR��-RUJH�=DKDU��(GLWRU��������
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�/$&$1�� -DFTXHV��2� VHPLQiULR�� OLYUR� ��� DV� IRUPDo}HV� GR� LQFRQVFLHQWH� �������������7UDGXomR�9HUD�5LEHLUR��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRUD���������/$3/$1&+(�� -���3217$/,6�� -��%��2�YRFDEXOiULR�GD�SVLFDQiOLVH��7UDGXomR�3HGUR�7DPHQ��6mR�3DXOR��0DUWLQV�)RQWHV���������/(*1$1,��9LYLDQH�1HYHV��7UDQVWRUQR�GH�'pILFLW�GH�$WHQomR�H�+LSHUDWLYLGDGH��XP�HVWXGR�SVLFDQDOtWLFR�����������I��7HVH��'RXWRUDGR�HP�3VLFRORJLD����8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD��')����������/e9,�675$866�� &ODXGH�� $V� HVWUXWXUDV� HOHPHQWDUHV� GR� SDUHQWHVFR�� 7UDGXomR� 0DULDQR�)HUUHLUD��3HWUySROLV��9R]HV���������/(9,1��(VWHEDQ��$�LQIkQFLD�HP�FHQD��FRQVWLWXLomR�GR�VXMHLWR�H�GHVHQYROYLPHQWR�SVLFRPRWRU��7UDGXomR�/~FLD�(QGOLFK�2UWK�H�(SKUDLP�)HUUHLUD�$OYHV��3HWUySROLV��9R]HV���������/(9,1��(VWHEDQ��$�IXQomR�GR�ILOKR��HVSHOKRV�H�ODELULQWRV�GD�LQIkQFLD��3HWUySROLV��9R]HV���������0$&('2��5RVD�0DULD��$�IDPtOLD�GLDQWH�GDV�GLILFXOGDGHV�HVFRODUHV�GRV�ILOKRV��,Q�%$5526��9HUD�GH� 2OLYHLUD�� %266$�� 1iGLD� �2UJV���$YDOLDomR� SVLFRSHGDJyJLFD� GD� FULDQoD� GH� ]HUR� D� VHLV�DQRV��3HWUySROLV��9R]HV��������S������������0$172$1��0DULD�7HUH]D�(JOpU��,QFOXVmR�HVFRODU��R�TXr"�SRU�TXr"�FRPR�ID]HU"�6mR�3DXOR��0RGHUQD���������0$57,1(=��&OiXGLD�0DULD�6LP}HV��'D�IDPtOLD�j�HVFROD��LQJUHVVR�GH�FULDQoDV�GH���D���DQRV�HP�QRYR� FRQWH[WR� GH� VRFLDOL]DomR�� ������ ���I�� 7HVH� �'RXWRUDGR� HP� (GXFDomR�� ²� 8QLYHUVLGDGH�)HGHUDO� GH� 6mR� &DUORV�� 6mR� &DUORV� ²� 63�� ������ 'LVSRQtYHO� HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������0(1'(6��(QLFpLD�*RQoDOYHV��3HUVSHFWLYDV�SDUD�D�FRQVWUXomR�GD�HVFROD�LQFOXVLYD�QR�%UDVLO��,Q��3$/+$5(6��0DULQD�6LOYHLUD�HW�DO���2UJ����(VFROD�,QFOXVLYD��6mR�&DUORV��(G8)6FDU��������S����������0(1(=(6��0DULQD��3URMHWRV�H�SUiWLFDV� IDPLOLDUHV�� H[SHFWDWLYDV�GRV�SDLV� VREUH�R�IXWXUR�GRV�ILOKRV�� ������ ���I�� 'LVVHUWDomR� �0HVWUDGR� HP� 3VLFRORJLD�� ²� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD�&DWDULQD�� )ORULDQySROLV�� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������0,1,67e5,2� '$� &,È1&,$� (� 7(&12/2*,$�� &$3(6�� %UDVtOLD�� %LEOLRWHFD� 'LJLWDO� GH�'LVVHUWDo}HV� H� 7HVHV�� ������'LVSRQtYHO� HP�� �KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������025(,5$�� /~FLD� 9D]� GH� &DPSRV�� &RQFHSo}HV� H� SUiWLFDV� GH� SDLV� VREUH� HGXFDomR� GRV�ILOKRV�����������I��7HVH��'RXWRUDGR�HP�3VLFRORJLD��²�8QLYHUVLGDGH�GH�6mR�3DXOR��5LEHLUmR�3UHWR�²�63��������'LVSRQtYHO�HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������0,=8.$0,��0DULD�GD�*UDoD�1LFROHWWL��(QVLQR�� DV� DERUGDJHQV�GR�SURFHVVR��6mR�3DXOR��(38��������
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�086*529(�� )UDQN�� )DPtOLD�� HGXFDomR� H� VRFLHGDGH�� 7UDGXomR� ÉOYDUR� /RSHV� 0RQWHLUR��3RUWR��5e6�(GLWRUD������"���1$6,2��-XDQ�'DYLG��&LQFR�OLo}HV�VREUH�D�WHRULD�GH�-DFTXHV�/DFDQ��7UDGXomR�9HUD�5LEHLUR��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRU���������1$6,2��-XDQ�'DYLG��/Lo}HV�VREUH�RV�VHWH�FRQFHLWRV�FUXFLDLV�GD�SVLFDQiOLVH��7UDGXomR�9HUD�5LEHLUR��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRU���������181(6�� 0DXUD� 0DUTXHV� GH� 6RX]D�� $� SHUFHSomR� IDPLOLDU� HP� FULDQoDV� FRP� RX� VHP� R�7UDQVWRUQR�GH�'pILFLW�GH�$WHQomR�+LSHUDWLYLGDGH��7UDQVWRUQR�GH�&RQGXWD�H�7UDQVWRUQR�
'HVDILDGRU�2SRVLWLYR����������I��'LVVHUWDomR��0HVWUDGR�HP�3VLFRORJLD����3RQWtILFH�8QLYHUVLGDGH�&DWyOLFD� GR� 5LR� *UDQGH� GR� 6XO�� 3RUWR� $OHJUH�� ������ 'LVSRQtYHO� HP� �KWWS���EGWG�LELFW�EU�!��$FHVVR�HP�����GH�PDLR�GH��������2*$0$�� 0DULD� $SDUHFLGD� *XHUUD� HW� DO�� )DPtOLD� H� LQVWLWXLomR� SDUD� SRUWDGRUHV� GH� GHILFLrQFLD�PHQWDO�²�GD�H[SHFWDWLYD�GR�SULPHLUR�FRQWDWR�j�UHDOLGDGH��,Q��0$548(=,1(��0DULD�&ULVWLQD�HW�DO��2UJV����2�SDSHO�GD�IDPtOLD� MXQWR�DR�SRUWDGRU�GH�QHFHVVLGDGHV�HVSHFLDLV��/RQGULQD��(GXHO��������Q�����S����������2/026�� +HOHQD� %XUJHV��0mH� GH� DGROHVFHQWHV� VXUGRFHJRV�� H[SHFWDWLYDV� TXDQWR� DR� IXWXUR�������� ���I��'LVVHUWDomR� �0HVWUDGR� HP�3VLFRORJLD�� ��8QLYHUVLGDGH�3UHVELWHULDQD�0DFNHQ]LH�� 6mR�3DXOR��������'LVSRQtYHO�HP���KWWS���EGWG�LELFW�EU�!��$FHVVR�HP�����GH�PDLR��������2/,9(,5$�3$03/,1�� 5HQDWD� &KULVWLDQ� GH�� 6,*2/2�� 6tOYLD� 5HJLQD� 5LFFR� /XFDWR�� 5HODo}HV�GLiGLFDV� QR� FRQWH[WR� IDPLOLDU� GH� FULDQoDV� FRP� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV�� ,Q��0$548(=,1(�� 0DULD� &ULVWLQD� HW� DO� �2UJV��� 2� SDSHO� GD� IDPtOLD� MXQWR� DR� SRUWDGRU� GH�
QHFHVVLGDGHV�HVSHFLDLV��/RQGULQD��(GXHO��������Q�����S����������256,��0DULD�-~OLD�-XQTXHLUD�6FLFFKLWDQR��)DPtOLD�DWXDO��FRQVWLWXLomR��RUJDQL]DomR�H�UHSHUFXVV}HV�QD�HGXFDomR�GRV�ILOKRV�H�QD�DSUHQGL]DJHP�����������I��'LVVHUWDomR� �0HVWUDGR�HP�(GXFDomR��²�8QLYHUVLGDGH� (VWDGXDO� GH� 0DULQJi�� 0DULQJi�� ������ 'LVSRQtYHO� HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������3É'8$�� (OLVDEHWH� 0DWDOOR� 0DUFKHVLQL� GH�� 0HWRGRORJLD� GD� 3HVTXLVD�� DERUGDJHP� WHyULFR�SUiWLFD��&DPSLQDV��3DSLUXV���������3(55(128'�� 3KLOLSSH�� 3HGDJRJLD� GLIHUHQFLDGD�� GDV� LQWHQo}HV� j� DomR�� 7UDGXomR� 3DWUtFLD�&KLWWRQL�5DPRV��3RUWR�$OHJUH��$UWPHG���������3,$*(7��-HDQ��$�HSLVWHPRORJLD�JHQpWLFD���6DEHGRULD�H�LOXV}HV�GD�ILORVRILD��3UREOHPDV�GH�
SVLFRORJLD�JHQpWLFD��7UDGXomR�1DWKDQDHO�&��&DL[HLUR��=LOGD�$EXMDPUD�'DHLU�H�&pOLD�(��$���'L�3LHUR��6mR�3DXOR��$EULO�&XOWXUDO���������32670$1��1HLO��2�GHVDSDUHFLPHQWR�GD�LQIkQFLD��7UDGXomR�6X]DQD�0HQHVFDO�GH�$��&DUYDOKR�H�-RVp�/RXUHQLR�GH�0HOR��5LR�GH�-DQHLUR��*UDSKLD���������5$3262�� 0DULD� GD� &RQFHLomR� %UHQKD�� 2� PpWRGR� GLDOpWLFR�� VXEVtGLRV� SDUD� VXD� DSUHHQVmR��5HYLVWD�(GXFDomR�H�(PDQFLSDomR��6mR�/XtV��Y�����Q�����S�����������MXO��GH]����������
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5$33$3257�� &ODUD� 5HJLQD�� ,QWHUDomR�PmH�ILOKR�� LQIOXrQFLD� GD� KLSHUDWLYLGDGH� GD� FULDQoD� QR�FRPSRUWDPHQWR�PDWHUQR�� ������ ���I��'LVVHUWDomR� �0HVWUDGR� HP�3VLFRORJLD�� ��8QLYHUVLGDGH� GH�6mR�3DXOR��6mR�3DXOR���������5,%(,52�� +HORtVD� :DOODX� 6RXWR��(VFROD�� SUD� TXH� WH� TXHUR"� 8P� HVWXGR� GH� FDVR� VREUH� DV�UHODo}HV�HQWUH�HVFROD�S~EOLFD�H�RV�SDLV�GH�FODVVHV�SRSXODUHV�����������I��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR��²�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH��������'LVSRQtYHO� HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������5,%(,52�� 5HQDWD� *DYLQD�� $V� H[SHFWDWLYDV� GRV� SDLV� GH� XPD� FULDQoD� FRP� GHILFLrQFLD�
DXGLWLYD� TXDQWR� j� HVFRODULGDGH� H� j� RUDOLGDGH�� ������ ���I�� 'LVVHUWDomR� �0HVWUDGR� HP�)RQRDXGLRORJLD�� ²�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR�� 6mR�3DXOR�� ������'LVSRQtYHO�HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������52+'(�� /XtV� $XJXVWR� H� %(1&=,.�� (G\OHLQH� %�� 3��7UDQVWRUQR� GH� 'pILFLW� GH� $WHQomR��+LSHUDWLYLGDGH��R�TXH�p"�&RPR�DMXGDU"�3RUWR�$OHJUH��$UWHV�0pGLFDV�6XO���������52+'(�� /XtV� $XJXVWR�� 0$7726�� 3DXOR� H� &ROV�� 3ULQFtSLRV� H� 3UiWLFDV� HP� 7'$�+��
7UDQVWRUQR�GH�'pILFLW�GH�$WHQomR�+LSHUDWLYLGDGH��3RUWR�$OHJUH��$UWPHG���������520$1(//,�� *HUDOGR�� $XWRULGDGH� H� SRGHU� QD� IDPtOLD�� ,Q�� &$59$/+2�� 0DULD� GR� &DUPR�%UDQW��2UJ����$�IDPtOLD�FRQWHPSRUkQHD�HP�GHEDWH��6mR�3DXOR��('8�&RUWH]���������528',1(6&2��(OLVDEHWK��$� IDPtOLD� HP�GHVRUGHP��7UDGXomR�$QGUp�7HOOHV��5LR�GH� -DQHLUR��-RUJH�=DKDU�(GLWRU���������52866($8�� -HDQ�-DFTXHV�� (PtOLR� RX� 'D� HGXFDomR�� 7UDGXomR� 5REHUWR� /HDO� )HUUHLUD�� 6mR�3DXOR��0DUWLQV�)RQWHV���������58%,17�� 5RVDOELQD� 6DQWLDJR�� 6tQGURPH� GH� 'RZQ�� YLYrQFLDV� H� H[SHFWDWLYDV� PDWHUQDV�� ���������I�� 'LVVHUWDomR� �0HVWUDGR� HP� 3VLFRORJLD�� �� 8QLYHUVLGDGH� &DWyOLFD� 'RP� %RVFR�� ������'LVSRQtYHO�HP���KWWS���EGWG�LELFW�EU�!��$FHVVR�HP�����GH�PDLR��������6É��9LUJtQLR��$� �QmR��SDUWLFLSDomR�GRV�SDLV�QD� HVFROD�� D� HORT�rQFLD�GDV� DXVrQFLDV�� ,Q��9(,*$��,OPD� SDVVRV� $OHQFDVWUR�� )216(&$�� 0DUtOLD� �2UJV��� $V� GLPHQV}HV� GR� SURMHWR� SROtWLFR�SHGDJyJLFR��QRYRV�GHVDILRV�SDUD�D�HVFROD��&DPSLQDV��3DSLUXV��������S�����������6$1726��%���6��(P�EXVFD�GD�FLGDGDQLD�JOREDO��(QWUHYLVWD�FRP�%RDYHQWXUD��GH�6RX]D�6DQWRV��'LVSRQtYHO� HP�� �KWWS���ZZZ�GKQHW�RUJ�EU�GLUHLWRV�PLOLWDUHV�ERDYHQWXUD�ERDYHQWXUDBH�KWPO!��$FHVVR�HP�����DEU���������6$57,��&\QWLD�$��)DPtOLD�H�LQGLYLGXDOLGDGH��XP�SUREOHPD�PRGHUQR��,Q��&$59$/+2��0DULD�GR�&DUPR�%UDQW�GH��2UJ���$�IDPtOLD�FRQWHPSRUkQHD�HP�GHEDWH��6mR�3DXOR��('8&�&RUWrV��������S����������6&+,0,'7��0DULD�/Xt]D�6RDUHV��$ORMDPHQWR�FRQMXQWR��D�LQFOXVmR�GR�SDL�QRV�FXLGDGRV�GD�PmH�H� GR�EHEr�� ������ ��I��'LVVHUWDomR� �0HVWUDGR� HP�(QIHUPDJHP��²�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH� GR� 6XO�� 3RUWR� $OHJUH�� ������ 'LVSRQtYHO� HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR�GH��������



 244 

6,/9$��$OLQH�0DLUD� GD��%XVFDQGR� FRPSRQHQWHV�GD�SDUFHULD� FRODERUDWLYD�QD�HVFROD� HQWUH�IDPtOLD�GH�FULDQoDV�FRP�GHILFLrQFLDV�H�SURILVVLRQDLV�����������I��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR�� ²� 8QLYHUVLGDGH� )HGHUDO� GH� 6mR� &DUORV�� 6mR� &DUORV� ²� 63�� ������ 'LVSRQtYHO� HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������6,/9$��0DULOHWH�*HUDOGD�GD��&RQFHSo}HV�GRFHQWHV�GR�SURFHVVR�HQVLQR�DSUHQGL]DJHP�TXH�
HPHUJHP�QD�YLGD�GD�VDOD�GH�DXOD��XP�HVWXGR�GH�FDVR�����������I��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR��²�8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR���8)0$��6mR�/XtV���������6,/9$�� 6LOYDQD� 0DULD� 0RXUD�� $� LPSRUWkQFLD� GD� HVWLPXODomR� SUHFRFH� QD� SRSXODomR� FRP�QHFHVVLGDGHV� HVSHFLDLV� SDUD� LQFOXVmR� QD� HVFROD��&ROHomR� 3UDWD� GD� &DVD�(GLomR� (VSHFLDO�� 6mR�/XtV��S������������������62/21��/tOLDQ� GH�$OPHLGD�*XLPDUmHV��$�SHUVSHFWLYD�GD� FULDQoD� VREUH�R� VHX�SURFHVVR�GH�
DGRomR���������'LVVHUWDomR��0HVWUDGR�HP�3VLFRORJLD��²�)DFXOGDGH�GH�)LORVRILD��&LrQFLDV�H�/HWUDV�GH� 5LEHLUmR� 3UHWR�� 5LEHLUmR� 3UHWR�� 63�� ������ ���I�� 'LVSRQtYHO� HP���KWWS���ZZZ�VHUYLFRV�FDSHV�JRY�EU�FDSHVGZ�!��$FHVVR�HP�����PDLR��������6=<0$16.,�� +HORtVD�� $� UHODomR� IDPtOLD�HVFROD�� GHVDILRV� H� SHUVSHFWLYDV�� %UDVtOLD�� 3ODQR�(GLWRUD���������78/(6.,�� 6LOYDQD�&DOYR� HW� DO�� (GXFDomR� HVSHFLDO�� D� IDPtOLD� FRPR� IRFR�� ,Q��0$548(=,1(��0DULD�&ULVWLQD�HW�DO��2UJV����2�SDSHO�GD�IDPtOLD�MXQWR�DR�SRUWDGRU�GH�QHFHVVLGDGHV�HVSHFLDLV��/RQGULQD��(GXHO��������Q�����S�����������9,$1$�� 0DULD� -RVp� %UDJD�� /RQJHYLGDGH� HVFRODU� HP� IDPtOLDV� GH� FDPDGDV� SRSXODUHV�� ,Q��12*8(,5$�� 0DULD� $OLFH� HW� DO� �2UJV��� )DPtOLD� H� HVFROD�� WUDMHWyULDV� GH� HVFRODUL]DomR� HP�FDPDGDV�PpGLDV�H�SRSXODUHV��3HWUySROLV��9R]HV��������S����������9,*276.,��/HY�6HPHQRYLFK��$�IRUPDomR�VRFLDO�GD�PHQWH��R�GHVHQYROYLPHQWR�GRV�SURFHVVRV�SVLFROyJLFRV�VXSHULRUHV��7UDGXomR�-RVp�&LSROOD�1HWR��/XtV�6LOYHLUD�0HQQD�%DUUHWR��6RODQJH�&DVWUR�$IHFKH��6mR�3DXOR��0DUWLQV�)RQWHV���������9,*276.,�� /HY� 6HPHQRYLFK�� 3VLFRORJLD� SHGDJyJLFD�� 7UDGXomR� 3DXOR� %H]HUUD�� 6mR� 3DXOR��0DUWLQV�)RQWHV���������9,*276.,,�� /HY� 6HPHQRYLFK� HW� DO�� /LQJXDJHP�� GHVHQYROYLPHQWR� H� DSUHQGL]DJHP��7UDGXomR�0DULD�3HQKD�9LOODORERV��6mR�3DXOR��ÌFRQH���������:$//21��+HQUL��$�HYROXomR�SVLFROyJLFD�GD�FULDQoD��/LVERD��(GLo}HV�����������
�:$//21��+HQUL��$V�RULJHQV�GR�FDUiWHU�QD�FULDQoD��7UDGXomR�+HOR\VD�'DQWDV�GH�6RX]D�3LQWR��6mR�3DXOR��1RYD�$OH[DQGULD���������:(,66��*DEULHOOH��7UDQVWRUQR�GH�'pILFLW� GH�$WHQomR�SRU�+LSHUDWLYLGDGH�� ,Q��/(:,6��0HOZLQ��7UDWDGR�GH�3VLTXLDWULD� GD� ,QIkQFLD� H�GD�$GROHVFrQFLD��7UDGXomR� ,ULQHR�&��6��2UWL]��3RUWR�$OHJUH��$UWHV�0pGLFDV��������S������������:(51(5�� -DLUR�� 6D~GH� 	� HGXFDomR�� GHVHQYROYLPHQWR� H� DSUHQGL]DJHP� GR� DOXQR�� 5LR� GH�-DQHLUR��*U\SKXV���������
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:,11,&277��'��:��$�FULDQoD�H�R�VHX�PXQGR��5LR�GH�-DQHLUR��=DKDU�(GLWRUHV���������:,11,&277�� 'RQDOG� :�� $� IDPtOLD� H� R� GHVHQYROYLPHQWR� LQGLYLGXDO�� 7UDGXomR� 0DUFHOR�%UDQGmR�&LSROOD��6mR�3DXOR��0DUWLQV�)RQWHV���������:,11,&277�� 'RQDOG� :�� 7H[WRV� VHOHFLRQDGRV�� GD� SHGLDWULD� j� SVLFDQiOLVH�� 5LR� GH� -DQHLUR��(GLWRUD�)UDQFLVFR�$OYHV���������:,11,&277��'RQDOG�:��2�EULQFDU�H�D�UHDOLGDGH��7UDGXomR�-RVp�2FWiYLR�GH�$JXLDU�$EUHX�H�9DQHGH�1REUH��5LR�GH�-DQHLUR��,PDJR�(GLWRUD���������:,11,&277�� 'RQDOG�:�� HW� DO� �2UJV���3HQVDQGR� VREUH� FULDQoDV�� 7UDGXomR�0DULD� $GULDQD�9HUtVVLPR�9HURQHVH��3RUWR�$OHJUH��$UWHV�0pGLFDV��������


