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DHOH�HVFDGD #DFDGHPLDHVFDGD

4XDO� D� LPSRUWkQFLD� GDV� $UWHV"� 4XDQWDV� YH]HV� HVVD� LQGDJDomR� SHUPHRX� R� SHQVDPHQWR� GRV�
DFDGrPLFRV� IXQGDGRUHV� GD� $FDGHPLD� (VFDGHQVH� GH� /HWUDV�� HP� XP� SHUtRGR� PDUFDGR� SRU�
PXGDQoDV�VRFLDLV�H�FRQTXLVWDV�FXOWXUDLV�RFRUULGDV�HP�������DQR�GH�VXD�IXQGDomR"

1R�¿QDO�GR�VpFXOR�;,;��7RELDV�%DUUHWR����������������D¿UPRX�QR�SRHPD��'HVDQLPR��TXH�³DV�DUWHV�Mi�QmR�
VHUYHP�GH�QRUPD�RX�GH�PHGLGD�SDUD�WRPDU�DV�GLPHQV}HV�GH�XP�SRYR´��UHFRQKHFHQGR�D�$UWH�FRPR�XP�GRV�HL[RV�
QRUWHDGRUHV�SDUD�D�GLPHQVmR�VLPEyOLFD�H[SUHVVDGDV�SRU�PHLR�GD�OtQJXD��YDORUHV��FUHQoDV�H�SUiWLFDV�

$�KRQUDGD�&DVD�7RELDV�%DUUHWR�WHP�³/XWDGR�FRP�3DODYUDV´��H�QXQFD�GHL[RX�GH�HQ[HUJDU�D�$UWH�FRPR�XPD�
IRUPD�GH�H[SUHVVmR�JOREDO�H�KXPDQL]DGRUD��TXH�GH¿QH�VH�QD�FRQWHPSRUDQHLGDGH�DWUDYpV�GH�VHXV�ID]HGRUHV�
TXH�HPSRGHUDP�VH�GH�WDO�H[SUHVVmR�SDUD�GHOLQHDU�WUDoRV�SUHVHQWHV�HP�VXDV�SHUVRQDOLGDGHV�

$SHVDU�GH�QmR�GHQRPLQDU�VH�$FDGHPLD�(VFDGHQVH�GH�/HWUDV�H�$UWHV��D�$(/(�WHP�HQFRQWUDGR�QDV�$UWHV�R�
HQWXVLDVPR� SDUD� SURSDJDU� H� GHIHQGHU� VHXV� LGHDLV�� GHVHQYROYHQGR� D� LQWHUGLVFLSOLQDULGDGH� HQWUH� DV� ³$UWHV�
){QLFDV´���P~VLFD��OLWHUDWXUD��SRHVLD���FRPR�WDPEpP�R�FRUGHO��R�SRHPD��R�FRQWR��D�FU{QLFD��D�OHQGD��D�IiEXOD��R�
URPDQFH��HQWUH�RXWURV�JrQHURV�WH[WXDLV�

3RU� GpFDGDV�� R� FRQKHFLPHQWR� DUWtVWLFR� QmR� HUD� FRQVLGHUDGR� FLHQWt¿FR�� LVVR� LPSDFWRX� IRUWHPHQWH� D�
SURGXomR�FLHQWt¿FD�VREUH�DV�$UWHV��SULQFLSDOPHQWH�D�P~VLFD��7RELDV�%DUUHWR��SDWURQR�GHVWD�UREXVWD�&DVD�GH�
LQWHOHFWXDLV��DR�FULWLFDU�DUGXDPHQWH�R�SRVLWLYLVPR�¿ORVy¿FR�GH�$XJXVWH�&RPWH����������������UHMHLWDYD�D�RSUHVVmR�
H�R�FXOWR�GRFXPHQWDO�HVWDEHOHFLGR�SHOR�SRVLWLYLVPR�HP�GHIHVD�GD�OLEHUGDGH�H�VLJQL¿FDomR�GR�FRQKHFLPHQWR�
DUWtVWLFR�� (OH� D¿UPD� TXH� LVVR� VH� WUDQVIRUPDULD� HP� XPD� ULJRURVD� SULVmR� GD� FDSDFLGDGH� HVSHFXODWLYD� GH�
GHWHUPLQDGDV�iUHDV�GR�SHQVDPHQWR�KXPDQR��HQWUH�HODV�D�PXVLFRORJLD�KLVWyULFD�H�D�¿ORVR¿D�³FXOWXUDO´�

2�OHJDGR�WRELHQVH�HP�(VFDGD�p�PDUFDGR�SRU�OXWDV�VRFLDLV�HP�GHIHVD�GRV�PHQRV�IDYRUHFLGRV��-XULVWD�GH�
IRUPDomR�H�DUWLVWD�GH�HVStULWR��GHGLFRX�SDUWH�GR�VHX�WHPSR�DR�DSUHQGL]DGR�GR�YLROmR��LQVWUXPHQWR�TXH�FDUUHJDYD�
QDTXHOD�pSRFD�R�HVWLJPD�GH�PDUJLQDO��DR�VHU�XWLOL]DGR�SRU�HVFUDYRV�H�PXODWRV�

&RQYLFWD�GR�VHX�SDSHO�QR�TXH�VH�UHIHUH�j�SURGXomR�DUWtVWLFD��D�$(/(�WHP�GHVHQYROYLGR�HP�GLYHUVRV�
HVSDoRV��HYHQWRV�TXH�FRORFDP�HP�GHVWDTXH�QmR�Vy�VHXV�FRQIUDGHV�H�FRQIUHLUDV��TXH�FRQWULEXHP�SRU�PHLR�GH�
VXDV� HVSHFL¿FLGDGHV� SDUD� D� H[DOWDomR� GHVWD� LQVWLWXLomR� VRFLDO�� FXOWXUDO�� DUWtVWLFD� H� OLWHUiULD�� FRPR� WDPEpP�
SURWDJRQL]D�D�$UWH�SDUD�WRGD�VRFLHGDGH�HVFDGHQVH��

2�-RUQDO�(VSDoR�&XOWXUDO�p�XPD�VtQWHVH�GHVVDV�UHDOL]Do}HV�TXH�FRORFDP�HP�HYLGrQFLD�RV�IHLWRV�DHOHDQRV��
7RGDYLD��XPD�FRLVD�p�FHUWD��IRL�D�$UWH��FRPR�IRUoD�KXPDQL]DGRUD��D�UHVSRQViYHO�SRU�PDUFDU�XP�SHUtRGR�QD�
KLVWyULD�GDV�FLYLOL]Do}HV�H�GH�FDXVDU�UHDo}HV�HP�SHVVRDV�GDV�PDLV�GLYHUVDV�RULJHQV�
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3$/$95$6�'2�35(6,'(17(

$�LPSRUWkQFLD� GR� DWR� GH� OHU� Mi� IRL� SURIXQGDPHQWH�
DQDOLVDGD�� GHEDWLGD� H� UHÀHWLGD� SRU� XP� FRQMXQWR�
FRQVLGHUDGR� GH� HVFULWRUHV�� SURIHVVRUHV� H�

SHVTXLVDGRUHV��0DV��FRQWLQXD�VHQGR�XP�GDTXHOHV�WHPDV�TXH�
QmR�VH�HVJRWDP�SRU�VL�PHVPR�TXDQGR�RV�SUREOHPDV�DWLQHQWHV�D�
HOD� VmR� WmR�SHUPDQHQWHV�TXDQWR� LQVLVWHQWHV��$� UHOHYkQFLD� GD�
OHLWXUD�IRL�GHVWDFDGDPHQWH�WtWXOR�GH�XPD�GDV�REUDV�GH�XP�GRV�
JUDQGHV�SHQVDGRUHV�EUDVLOHLUR�� R�SHGDJRJR�3DXOR�)UHLUH��1R�
OLYUR� LQWLWXODGR�D�LPSRUWkQFLD�GR�DWR�GH�OHU��)UHLUH�REVHUYD�D�
LQGLVVRFLDELOLGDGH� HQWUH� OHLWXUD� H� HVFULWD� PRVWUDQGR� VHP�
LPSRVVtYHO� IDODU�GH�XP�VHP�SHQVDU�RV�VHXV� UHÀH[RV�VREUH�R�
RXWUR��
͑ $SHVDU� GH� DYDQoRV�� D� HGXFDomR� EUDVLOHLUD� DLQGD� p�
FDUHQWH� GH� YHUGDGHLURV� OHLWRUHV� H� OHLWRUDV�� 6HJXQGR� WH[WR�
SXEOLFDGR�QR�MRUQDO�2�3RYR��GH����GH�MDQHLUR�GH�������R�%UDVLO�

�HVWDULD�VLWXDGR�HP��� �QR�UDQNLQJ�GH�OHLWXUD�QR�PXQGR��UHYHODQGR�
TXH�RV�EUDVLOHLURV�VH�GHGLFDP���KRUDV�j�OHLWXUD�H����j�WHOHYLVmR��
(VVH�GDGR�GHVDVWURVR�DSRQWD�SDUD�RXWUR�QD�PHVPD�SURSRUomR��
R�DQDOIDEHWLVPR�IXQFLRQDO��(VWH��GHQXQFLD�R�IUDFDVVR�GH�PXLWRV�
SURJUDPDV�GH�DOIDEHWL]DomR�H�DPSOLD�R�HQJRGR�GRV�HIHLWRV�GR�
DQDOIDEHWLVPR�GDGR�TXH�p�IRUQHFLGR�DR�LQGLYtGXR�D�FHUWL¿FDomR�
GH�XPD�FRPSHWrQFLD�TXH�HOH�QmR�GHVHQYROYHX�HP�VHX�SURFHVVR�
GH�HVFRODUL]DomR��2X�VHMD��R�DQDOIDEHWR�IXQFLRQDO�UHFRQKHFH�R�
VLQDO��OHWUDV��PDV�QmR�FRQVHJXH�LQWHUSUHWi�OR�HP�XP�FRQWH[WR�
PDLV�DPSOR�GH�VLJQRV�OLQJXtVWLFRV�
͑ (PERUD� SDUD� WRGD� UHJUD� H[LVWD� H[FHomR�� DPELHQWHV� H�
ODUHV�GH�SDLV�OHLWRUHV�H[HUFHP�PXLWD�LQÀXrQFLD�VREUH�R�JRVWR�GD�
OHLWXUD�HQWUH�RV�¿OKRV��VREUHWXGR�GH�FULDQoDV�H�DGROHVFHQWHV��
0DV�SRU�TXH�p�WmR�LPSRUWDQWH�D�OHLWXUD"�3DUD�DOpP�GR�DVSHFWR�
PDLV�HYLGHQWH�GD�DSRORJLD�DR�DWR�GH�OHU��UHIHULU�VH�D�XP�GLUHLWR�
VRFLDO� TXH� SHUPLWH� DRV� VXMHLWRV� H[HUFHUHP� GH�PDQHLUD� PDLV�
HIHWLYD�VXD�FLGDGDQLD��D�OHLWXUD�FRPSRUWD�RXWUDV�GLPHQV}HV�
͑ 'HVWDFDULD�DTXL��VHP�WLWXEHDU��D�VXD�LPSRUWkQFLD�SDUD�R�
SURFHVVR�GH�FULDWLYLGDGH�� LPDJLQDomR�H� WDPEpP�DR�DFHVVR�D�
FXOWXUD�JHUDO��(OD�IXQFLRQD�FRPR�XP�LQVWUXPHQWR�QHFHVViULR�j�
DPSOLDomR� GH� PXLWDV� GDV� QRVVDV� SRWHQFLDOLGDGHV� KXPDQDV��
QRPHDGDPHQWH� DTXHODV� TXH� LGHQWL¿FDPRV� TXDQGR� QRV�
VROLGDUL]DPRV�FRP�R�VRIULPHQWR�GRV�RXWURV�VHUHV�GHVWH�SODQHWD��
VHQGR�HOHV�KXPDQRV�RX�QmR��
͑ $�OHLWXUD�FRPR�IRUPD�GH�DFHVVR�j�FLGDGDQLD�SHUPLWH�QRV�
³/XWDU� FRP� SDODYUDV´� QmR� QRV� UHVLJQDQGR� D� UHDOLGDGH�� PDV��
FRQVWUXLQGR� QRYDV� SRVVLELOLGDGHV� VREUH� HOD�� $TXHOH� TXH� Or�
DGHQWUD�HP�XP�XQLYHUVR�TXH�LQFOXL�LQIRUPDo}HV��VHQWLPHQWRV�H�
H[SHULrQFLDV�TXH�SRGHP�OKH�VHU�IDPLOLDUHV��RX�PHVPR�H[HUFHU�
VREUH�HOH�FHUWR�HVWUDQKDPHQWR��$�YHUGDGH�p�TXH�HOD�SRGHUi�VHU�
IXQGDPHQWDO� HP� VXD� MRUQDGD� GH� VH� FRQVWUXLU� FRPR� XP� VHU�
KXPDQR�
͑ 'LDQWH�GLVVR��D�&DVD�7RELDV�HVSHUD�TXH�R�MRUQDO��Q~PHUR�
;,,,��SHUPLWD�DRV�QRVVRV�DV��OHLWRUHV�H�OHLWRUDV�XPD�H[SHULrQFLD�
ULFD� GH� OHLWXUD�� DR� PHVPR� WHPSR� HP� TXH� DFRPSDQKDP� DV�
DWLYLGDGHV�UHDOL]DGDV�SHOD�$FDGHPLD�(VFDGHQVH�GH�/HWUDV�QR�
SHUtRGR�GH�DJRVWR�D�GH]HPEUR�GH�������2�MRUQDO�(VSDoR�FXOWXUDO�
p��SRUWDQWR��D�UHD¿UPDomR�GD�LGHLD�GH�TXH�D�OHLWXUD�FRQVWLWXL�XP�
GRV�DVSHFWRV�PDLV� UHOHYDQWHV�GH�QRVVD�FLGDGDQLD�H�SRU� LVVR�
PHVPR�HVWDPRV�DTXL�SDUD�LQFHQWLYi�OD��

6REUH�D�LPSRUWkQFLD�GR�DWR�GH�OHU
'H�UHSHQWH"

5RVLOGD�$UD~MR
(VFDGHQVH��PHVWUD�HP�&LrQFLDV�GD�/LQJXDJHP��
3URIHVVRUD�GH�/tQJXD�3RUWXJXHVD�H�/LWHUDWXUD

$FDGrPLFD�GD�$(/(

1mR�VHL�VH�p�GH�UHSHQWH��PDV��PXLWDV�YH]HV��
HQFRQWUDPR�QRV� UHGX]LQGR� D� EDJDJHP��
YDORUL]DQGR� R� TXH� QRV� ID]� IHOL]HV� H�
GHVFDUWDQGR� WXGR� TXH� QRV� GHL[D� PDO��
LQFOXVLYH�RSLQL}HV�DOKHLDV�H��SULQFLSDOPHQWH��
TXDQGR� HVWDV� ID]HP� UHIHUrQFLD� D� QRVVD�
YLGD���'H�UHSHQWH"����$FKR�TXH�QmR��$EULPRV�
PmR� GH� FHU WH]DV� � SRUTXH� HVWDPRV�
VREUHFDUUHJDGDV�GH�LQFHUWH]DV�H�IHOL]HV�SRU�
HVWDUPRV�DVVLP��SRLV�p����QmR�VHL�VH�p�GH�
UHSHQWH��PDV�R�EDUXOKR�GD�FKXYD��R�FKHLUR�
GR�PDWR��R�VRUYHWH�FRP�FDOGD�GH�PRUDQJR�H�
DPHQGRLP�� HVWDU� j� EHLUD� GD� SUDLD� VHP�
TXHUHU�H[LELU�R�FRUSR��DSHQDV�HVWDU�DOL�SDUD�
VHQWLU�R�YHQWR�H�FRQWHPSODU�D�LPHQVLGmR�GR�
PDU�� FKXSDU� PDQJD� DWp� VH� ODPEX]DU�� R�
VRUULVR� GH� IHOLFLGDGH� GR� ¿OKR�� SRU� WHU�
FRQTXLVWDGR� XP� REMHWLYR�� LQFOXVLYH� GRV�
¿OKRV� GH� FRUDomR� �DOXQRV����LVVR� PH� ID]�
PXLWR� IHOL]� H�� SRU� ¿P�� HQWHQGR� TXH�
FRPSOHWDU����DQRV�GH�YLGD��QmR�p�GH�UHSHQWH�
H�VH�IRVVH�YLYHU���VpFXOR������DQRV���VHULD�D�
PHWDGH�GHOH��HQWmR�YLYHU�p�H[SHULHQFLDU�H�
DSUHQGHU�D�H[WUDLU�OLomR�GH�YLGD�GH�WXGR�TXH�
YLYHQFLDPRV��(�R�VHJUHGR�GD�VDEHGRULD�HVWi�
Dt���TXDQWR� DR� HVVHQFLDO"� e� YLYHU� D�
HVVrQFLD��VHU�DXWrQWLFR��9LYHU�HP�&ULVWR�H�
VHU�IHOL]��6y�LVVR���

9HUVRV��SURVDV�H�SRHVLDV
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0XOKHU�H�WUDEDOKR
0DULD�*UD]LD�&��&DUGRVR

$QWURSyORJD�H�SURIHVVRUD�GR�'HSDUWDPHQWR�GH�&LrQFLDV�6RFLDLV�GD�8)53(�

(P� VHX� VHQWLGR� DPSOR�� WUDEDOKR�� p� WRGR� GLVSrQGLR� GH� IRUoD� KXPDQD� FRP� R� REMHWLYR� HVSHFt¿FR� GH�
WUDQVIRUPDU�D�QDWXUH]D�XWLOL]DQGR�VH�GH� FDSDFLGDGHV� ItVLFDV�H�RX�PHQWDLV�� �1DV� VRFLHGDGHV� FDSLWDOLVWDV�� R�
WUDEDOKR�WHP�XPD�DFHSomR�PDLV�HVSHFt¿FD�SRU�HVWDU�DVVRFLDGR�FRP�R�WUDEDOKR�UHPXQHUDGR�� �1HVWH�VLVWHPD�
HFRQ{PLFR�R�WUDEDOKR�p�XPD�DWLYLGDGH�KXPDQD�GH�SURGXomR�GH�EHQV�RX�VHUYLoRV�TXH�WrP�XP�YDORU�GH�XVR�RX�XP�
YDORU�GH�WURFD�� �(VWD�QRomR�HVWi�UHODFLRQDGD�FRP�D�QHFHVVLGDGH�GH�FRPSDUDU�H�DYDOLDU�RV�GLYHUVRV�WLSRV�GH�
DWLYLGDGHV�SURGXWLYDV��DVVLP�FRPR�D�GLYLVmR�VRFLDO�GR�WUDEDOKR��

$�GLYLVmR�VRFLDO�GR�WUDEDOKR�VXVFLWRX�PXLWDV�GLVFXVV}HV�H�FODVVL¿FDo}HV�GR�WUDEDOKR�KXPDQR�� �'HQWUH�
HODV�� LPSRUWDQWH� QD� VRFLHGDGH� EUDVLOHLUD� HVWi� D� FODVVL¿FDomR� GR� WUDEDOKR� HP� PDQXDO� H� LQWHOHFWXDO��
FRPSUHHQGHQGR�kPELWRV�GLVWLQWRV�� �3RU�VXD�YH]��R�PXQGR�GR�WUDEDOKR� IRL�VHSDUDGR�HP�GXDV�HVIHUDV��D�GD�
SURGXomR�H�GD�UHSURGXomR��(P�WRUQR�GHVVDV�HVIHUDV�VH�GHVHQYROYHUDP�PXLWRV�HVWXGRV�VREUH�D�LQVHUomR�GD�
PXOKHU� QR�PXQGR� GR� WUDEDOKR�� TXH� FUHLR� LOXPLQRX� FRP�QRYRV� DSRUWHV� H� FRQWULEXLo}HV�� VHQGR� XP�GHOHV�� D�
YLVLELOLGDGH� GR� WUDEDOKR� GRPpVWLFR�� GLVFXWLGR� WDPEpP� FRPR� WUDEDOKR� SURGXWLYR�� H� QmR� DSHQDV� WUDEDOKR�
UHSURGXWLYR��(VWHV�HVWXGRV�IRUDP�GHVHQYROYLGRV�HP�SDUWLFXODU�SHODV�IHPLQLVWDV�PDU[LVWDV�TXH�SURFXUDYDP�D�
EDVH�PDWHULDO�GD�RSUHVVmR�IHPLQLQD�QR�FDSLWDOLVPR�

$V� WUDQVIRUPDo}HV� GHPRJUi¿FDV�� VRFLDLV�� HFRQ{PLFDV� H� FXOWXUDLV� GDV� ~OWLPDV� GpFDGDV� DIHWDUDP� D�
HVWUXWXUD� IDPLOLDU�H�D�SRVLomR�GD�PXOKHU�QD�VRFLHGDGH�EUDVLOHLUD��(QFRQWUDPRV�XP�PDLRU�Q~PHUR�GH�FDVDV�
FKH¿DGDV� SRU� PXOKHUHV� H� D� H[SDQVmR� GD� HVFRODULGDGH� GD� PXOKHU� WHYH� FRPR� FRQVHTXrQFLD� VXD� PDLRU�
SDUWLFLSDomR�QR�PHUFDGR�GH�WUDEDOKR��$WXDOPHQWH�p�LPSUHVFLQGtYHO�SDUD�DV�IDPtOLDV�R�UHQGLPHQWR�JDQKR�FRP�R�
WUDEDOKR�UHPXQHUDGR�IHPLQLQR�PDV�D�GLYLVmR�VH[XDO�GR�WUDEDOKR�GHPRQVWUD�D�DVVLPHWULD�GH�SRGHU�HQWUH�KRPHQV�H�
PXOKHUHV�HQWUH�QyV�

$�HQWUDGD�QR�PHUFDGR�GH�WUDEDOKR�QmR�SRXSRX�DV�PXOKHUHV�GDV�DWLYLGDGHV�GRPpVWLFDV�TXH�FRQWLQXDP�
VHQGR�TXDVH�TXH�H[FOXVLYLGDGH� IHPLQLQD�HP�DOJXPDV�FDPDGDV�VRFLDLV�� �$V�PXOKHUHV�SRVVXHP�FRQGLo}HV�
GHVIDYRUiYHLV�TXDQWR�DR�YtQFXOR�GR�WUDEDOKR��j�UHPXQHUDomR�H�jV�FRQGLo}HV�GH�WUDEDOKR�HP�JHUDO��R�TXH�VH�
FRQ¿JXUD�XPD�VLWXDomR�GH�VHJUHJDomR�H�GLVFULPLQDomR�

2�PRYLPHQWR�GH�PXOKHUHV�UHYHOD�TXH�WHPRV�PXLWR�D�DYDQoDU�QD�EXVFD�GD�LJXDOGDGH�GDV�PXOKHUHV�QD�
VRFLHGDGH�EUDVLOHLUD��$V�GHVLJXDOGDGHV�SHUVLVWHP�SRU�PHLR�GR�SDWULDUFDGR�H�GR�UDFLVPR��$�VLWXDomR�p�PDLV�FUXHO�
TXDQGR�GL]�UHVSHLWR�D�PXOKHUHV�QHJUDV�H�GH�SHULIHULD�

6H�SRU�XP�ODGR�DYDQoDPRV��SRU�RXWUR�XPD�DJHQGD�UHWUyJUDGD�TXH�YHP�VH�DSOLFDQGR�QR�SDtV�GHPRQVWUD�D�
QHFHVVLGDGH�GH�VH�UHÀHWLU�H�FRQWULEXLU�SDUDU�D�OXWD�GDV�PXOKHUHV�SHOD�LJXDOGDGH�QR�%UDVLO�

32172�'(�9,67$

(VFDGD��WHP��7LWR��H��7HP��(OL
8P��p��PiJLFR��GRV��Q~PHURV

2�RXWUR��SRHWD��GD��WHUUD
7HP��WDPEpP��RV��*HUPDQRV

$OHPmRV��H��DOHPRDV
3H��-RmR���/LHWD��H��0DGUH��$VVXQomR

$V��HVWUDGDV���TXH��OHYDP��D��6DSRFDM\
2��DOWR��GD��-XUHPD
$��5XD��GD��/DPD
2�EXUDFR�GR�7DWX

(�R�YD]LR�GD��(VWDomR��GH�7UHP����

2V�OHWUDGRV�GD�SRHVLD
'DV�FDQWLJDV�H�FRQWDGRUHV�GH�KLVWyULDV

0HQLQRV�GDV�UXDV�H�GDV�YDUDQGDV
6HUHVWHLURV�GD�PDGUXJDGD

2V�FDXVLWDV�H�VHXV�FDXVRV����
2�EXHLUR�GD�3LUDSDPD��
4XH�QHP�PDLV�DOL�¿FRX

7HP�RV�RSHUiULRV�H�VXDV�PiTXLQDV
$TXHOHV�TXH�YLHUDP�DQWHV

2V�TXH��FRQWDP��DV��KLVWyULDV��GH��DJRUD
(�RV��TXH��YLUmR��GHSRLV

(VFDGD��GRV��&KDIDUL]
'D��FDFLPED��GD��JRLDEHLUD

'R��(QJHQKR��%DUUD��H��GH�6HX��0DUWHOR
'DV�D]HLWRQDV�GRFLQKDV�GH��GRHU��D��ERFD
(��GRV��,SrV��TXH��QmR��H[LVWHP���PDLV����

'RV��%DUUHWRV��DRV��GHVFDPLVDGRV
'RV��9HYHUDOGRV��DRV��9HYHV

'DTXHOHV��TXH��FRPHP��TXLHWR
(��RV��DUDXWRV��GD��SXWDULD

6HQKRUHV��GDV��UXDV��H��GRV��PXQGRV
'RQRV��GD��PDLV��SURIXQGD��VDEHGRULD

(��GD��QRVVD��(VFDGD
&RQWLQXD��VHX��GHV¿OH

'H��XP��WHPSR��TXH��SDVVD
6HPSUH��EXVFDQGR��SDVVDU����

'D��JDUJDOKDGD��GH��-RFD��GH��$SULMLR
$R��ULVR��PHQLQR��GH��6HX��/XL]��%RPELQKD

'D��LQJHQXLGDGH��GH��3HOySLGDV
¬��LQRFrQFLD��GH��6HX��3DL[mR����

(VFDGD��H��VHXV��DPRUHV
6XDV��UXDV��H��ODGHLUDV

+LVWyULDV��H��¿ORVR¿DV����
(��GH��XP��PHQGLJR��TXH��PH��IH]��SHQVDU

1D��VHUYHQWLD��GDV��QRLWHV�
'DV��QRLWHV��IULDV��GR��OXJDU��TXH��GRUPLD

(VFDGD��GRV��IHVWHMRV
'H��0DQRHO��)HVWHLUR�

$��&ODXGLR��GD��3DGDULD
'RV��EDUHV��GDV��HVTXLQDV

(��GRV��SDVVHLRV��QDV��8VLQDV����
'DV��PHQLQDV��GD��QRLWH

2QGH��WXGR��VH��SHUPLWLD����
(VFDGD��GR��PHX��*LQiVLR
(��GDV��ÀRUHV��GR��PHLR�GLD
(VFDGD��H��VHXV��YLROHLURV
7RFDGRUHV��H��PDHVWURV
(VFDGD��GRV��/DODV����

1RPHV��TXH��QHP��OHPEUR��PDLV
+RMH���VH��IRUDP��GDTXL����

8P���TXHU��YROWDU
2��RXWUR���QmR��SRGH��PDLV����

'HL[RX��D��JHQWH��SUD��VHPSUH
)LFDQGR��WXGR��SUD��WUD]

(VFDGD��GRV��&RTXHLURV
'DV��5RVDV��H��GRV��5RViULRV����

&DEUDLV���6RXVDV��H��/H}HV
'RV��$QGUDGHV���5LEHLURV��H��WDQWRV��PDLV����

&KDYHV���$GULDQRV���GH��$PDUR��)RQ��)RQ
3HGUR��%DEX��H��$PDUR��*UDQSmR

'H��&DJD��5DLYD��D��)HUQDQGR��3HLGmR����
6mR��KLVWyULDV��GH��YLGD��

4XH��HFRDP��QR��PXQGR
%HQGL]HQGR��D��WHUUD���DEHQoRDQGR��R��FKmR����

7HXV��JULWRV��(VFDGD
6HUmR��RXYLGRV��HP��FDGD��FRUDomR

(P��IHVWHMRV��RX��HP��DJRQLD
6HUiV��VHPSUH��6HQKRUD
'H��WRGD��PLQKD��DOHJULD

eV��PHQLQD��GRV��PHXV��ROKRV
(VFDGD��PHVWUD���TXH��HX��GHYR��VXELU

'DV��PDGUXJDGDV��PRUHQDV
4XH��QRV��FRQYLGDP��DR��SUD]HU

'DV��DXURUDV��YHUGHMDQWHV
(��GR��OXJDU���RQGH��HX��QDVFL����
3UD��PLP���pV��D��ÀRU��GR��PXQGR

3ULPD��GRQD��GD��QDWXUH]D
-DUGLQV��GH��XP��YLGD

2QGH��QDVFH��R��PHX��VRUULU

$�6�$QGUDGH��7RWRQKR
$FDGrPLFR�GD�$(/(

(6&$'$�'26�/$/$6
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$�HVFROD�³VHP´�SDUWLGR�p�D�RUGHP�SODQHMDGD�QR�WHUUDoR�GD�
FDVD�JUDQGH��
�

�
��(GPXQGR�)HUQDQGHV�&��GD�6LOYD�
�3URIHVVRU�7RP��p�HVFULWRU��DUWLVWD�H�HVSHFLDOLVWD�HP�(GXFDomR�H�$YDOLDomR�0DWHPiWLFD�GH�HVFROD�S~EOLFD�QR�

PXQLFtSLR�GH�(VFDGD�

(VFROD�³6HP´�3DUWLGR�WHP�VLGR�XP�WHPD�EDVWDQWH�GLVFXWLGR��HVSHFLDOPHQWH�QD�VHJXQGD�PHWDGH�GHVWH�DQR��
$SHVDU�GH�QmR�VHU�XP�WHPD�QRYR��DV�LGHLDV�LQLFLDLV�QR�%UDVLO�GDWDP�GH��������VXDV�SURYRFDo}HV�WRUQDUDP�VH�
PDLV� YLVtYHLV� D� SDUWLU� GD� DVFHQGrQFLD� GH� XPD� SRVLomR�PDLV� FRQVHUYDGRUD� GH� SDUFHOD� GR� SRYR� EUDVLOHLUR��
HVSHFLDOPHQWH�GD�HOLWH�

8P�VLWH�(VFRODVHP3DUWLGR�RUJ�IRL�FULDGR�SDUD�³GDU�YLVLELOLGDGH´�DR�TXH�HVVD�DOD�FRQVHUYDGRUD�FKDPD�GH�
³LQVWUXPHQWDOL]DomR�GR�HQVLQR�SDUD�¿QV�LGHROyJLFRV´��(P�VXD�SULPHLUD�LQYHVWLGD�OHJDOLVWD��R�SURMHWR�GH�OHL�TXH�
WUDWD�GR�WHPD�IRL�DUTXLYDGR�UHFHQWHPHQWH�HP�YRWDomR�QD�&kPDUD�GRV�'HSXWDGRV�

(P� RSRVLomR� D� HVWH� SHQVDPHQWR�� D� 3URIHVVRUD� %HEHO�� 3UHVLGHQWD� GD� $3(2(63� �6LQGLFDWR� GRV�
3URIHVVRUHV�GR�(QVLQR�2¿FLDO�GH�63��D¿UPD�TXH�R�DUTXLYDPHQWR�GR�SURMHWR�GD�³HVFROD�VHP�SDUWLGR´�UHSUHVHQWD�
XPD�³YLWyULD�LPSRUWDQWtVVLPD�GR�PRYLPHQWR�HP�GHIHVD�GD�OLEHUGDGH�GH�HQVLQDU�H�DSUHQGHU´�

3DUD�R�HGXFDGRU�)HUQDQGR�GH�$UD~MR�3HQQD��GRXWRU�HP�(GXFDomR�SHOD�8)5-��R�SURMHWR�HVFROD�³VHP´�
SDUWLGR�SURS}H�TXH�³SURIHVVRUHV�GHQWUR�GD�VDOD�GH�DXOD´�HVWHMDP�³OLPLWDGRV�D�LQVWUXLU��D�WUDQVPLWLU�FRQKHFLPHQWR´��
(�D¿UPD��³R�SURIHVVRU�GHYH�LQFHQWLYDU�VLP�D�SDUWLFLSDomR��GH�TXDOTXHU�QDWXUH]D�H�SDXWD��FRQIRUPH�R�DOXQR�VHQWLU�
QHFHVVLGDGH´��

(P�PHLR�D�HVWD�SRODUL]DomR�HVWmR�SURIHVVRUHV��DOXQRV�H�IDPtOLDV��TXH�DVVLVWHP�DR�GHEDWH�EXVFDQGR�PDLV�
LQIRUPDo}HV�H�PHOKRU�FRPSUHHQVmR�VREUH�R�TXH�YHUGDGHLUDPHQWH�VH�HVFRQGH�SRU�WUiV�GR�GLOHPD�

8P�GHWDOKH�UHOHYDQWH�p�TXH�R�SURMHWR�HOHJHX�FRPR�IRFR�SULQFLSDO�DV�HVFRODV�S~EOLFDV�H�SRGH�VH�UHYHODU�
FRPR�DSRLR�SDUD�R�DQWLJR�GHVHMR�FRQVHUYDGRU�GH�³DFDEDU�FRP�D�HVFROD�FRPR�GLUHLWR�GH�WRGRV´��DEULQGR�FDPLQKR�
SDUD�OHJLWLPDU�D�SULYDWL]DomR�GR�HQVLQR�

0DV��SDUD�DOpP�GDV�FRQMHFWXUDV��DQDOLVHP��DQXODU�D�VXSRVWD�³LGHRORJL]DomR�GR�HQVLQR�j�HVTXHUGD´�QmR�
VHULD�WDPEpP�XPD�HVWUDWpJLD�LGHROyJLFD�HVWLPXODGD�SHOD�³GLUHLWD´�SDUD�DOFDQoDU�H�OHJLWLPDU�D�H[FOXVmR"

'LDQWH�GRV�PLOK}HV�GH�EUDVLOHLURV�GHVHPSUHJDGRV�H�UHFRQGX]LGRV�DR�PDSD�GD�IRPH��QmR�VHULD�D�³HVFROD�
VHP�SDUWLGR´�XPD�³FRUWLQD�GH�IXPDoD´�ODQoDGD�SDUD�HVFRQGHU�D�LQFDSDFLGDGH��RX�PHVPR�R�GHVFDVR��GD�³&DVD�
*UDQGH´�GH�DSUHVHQWDU�VROXo}HV�UHDLV�SDUD�RV�YHUGDGHLURV�SUREOHPDV�GD�QDomR"�$R�PHVPR�WHPSR��H�FRP�XP�
ROKDU�PHQRV�PtRSH��QmR�OKHV�SDUHFH�VXVSHLWD�D�DSUR[LPDomR�GHFODUDGD��VXEVHUYLHQWH�H�DUWLFXODGD�GR�%UDVLO�DRV�
(VWDGRV�8QLGRV�H�VXD�RSRVLomR�VHYHUD�j�&XED�H�9HQH]XHOD��RSRVLWRUHV�GRV�(8$���QR�H[DWR�PRPHQWR�GR�GHEDWH�
VREUH�D�WDO�(63"�(�DLQGD��5HVXPLU�FULVHV�VRFLDLV�H�HFRQ{PLFDV�HP�PHURV�FRQFHLWRV�LGHROyJLFRV�QmR�SDUHFH�R�
UHSODQWLR�GH�XPD�PHQVDJHP�VXEOLPLQDU�GHWHFWDGD�HP�QRVVR�SDVVDGR�UHFHQWH"

3HOD�FRPSOH[LGDGH�GR�WHPD�TXH�PLVWXUD�pWLFD��PRUDO��FULVH�VRFLDO��FXOWXUDO�H�HFRQ{PLFD��p�UD]RiYHO�D¿UPDU�
TXH�R�WHPD�HVWi�ORQJH�GH�VHU�HVJRWDGR��0DV��XPD�FRLVD�QRV�SDUHFH�FHUWD��D�HVFROD�³VHP´�SDUWLGR�HVWi�PXLWR�
GLVWDQWH�GH�FRQVHJXLU�UHVROYHU�RV�JUDQGHV�SUREOHPDV�TXH�DÀLJHP�D�HGXFDomR�H�D�QDomR�EUDVLOHLUD�
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�KWWSV���ZZZ�SURJUDPDHVFRODVHPSDUWLGR�RUJ�
�KWWS���ZZZ�FQWH�RUJ�EU�LQGH[�SKS�FRPXQLFDFDR�JLUR�SHORV�HVWDGRV�������VS�XPD�YLWRULD�LPSRUWDQWH�FRQWUD�D�IDUVD�GD�HVFROD�VHP�SDUWLGR�KWPO
�KWWSV���ZZZ�FDUWDPDLRU�FRP�EU�"�(GLWRULD�3ROLWLFD�2�TXH�HVWD�SRU�WUDV�GR�(VFROD�6HP�3DUWLGR���������

ÈIULFD�PmH�GH�QHJURV�PLO��
(VSDOKDGRV�DRV�TXDWURV�YHQWRV
%HUEHUH��%DQWRV��6RQLQNpV��6RQJDL�H�&X[H�
$Wp�FKHJDU�QR�%UDVLO�

7UD]LGRV�HP�QDYLRV�FRPR�HVFUDYRV��
6HQGR�PDOWUDWDGRV�H�KXPLOKDGRV
4XH�HP�PHLRV�DRV�WRUPHQWRV
/XWDUDP�SHOD�OLEHUGDGH

3RLV�QD�YHUGDGH�VmR�YHUGDGHLURV�JXHUUHLURV
(P�������FKHJDP�j�$PpULFD��
7UD]LGRV�QRV�QDYLRV�QHJUHLURV
$PRQWRDGRV�FRPR�REMHWRV��FRP�XP�IXWXUR�LQFHUWR��
(�VHP�QHQKXP�YDORU

$K��0HX�'HXV�TXH�GRU��
6RIULPHQWR�H�ODPHQWR�GH�XP�SRYR�VRIUHGRU
(VSDOKDGRV�SHORV�HQJHQKRV��
6RIUHQGR�PDXV�WUDWRV�H�VHP�UHVSHLWR

6HX�~QLFR�GLUHLWR�HUD�R�WURQFR�H�R�FKLFRWH��
0LOK}HV�GH�DoRLWHV�SRU�UHEHOGLD�
0DV�¿QDOPHQWH�XP�GLD�DV�FRLVDV�FRPHoDP�D�PXGDU��
6XUJH�XPD�HVSHUDQoD
(P�PHLRV�D�WDQWDV�GHVHVSHUDQoD��6XUJH�D�UHYROWD�H�D�FRUDJHP�GH�
OXWDU

0HVPR�TXH�LVVR�OKH�FXVWDVVH�D�PRUWH��
9LYHQGR�SRU�VXDV�FUHQoDV�H�VHXV�RUL[iV
3HGLQGR�D�RJXP�SURWHomR��

6XUJH�HQWUH�HOHV�XP�OtGHU��
8P�LUPmR�FRP�IRUoD�H�FRUDJHP
6HX�QRPH�HUD�=XPEL��OtGHU�GR�TXLORPER��
*XHUUHLUR�GDV�ÀRUHVWDV�HP�GHIHVD�GH�XP�SRYR�

ÈIULFD�PmH�GH�QHJURV�PLO��
4XH�FRP�JDQD�H�IRUoD�VH�XQLX
(�OXWRX�SRU�OLEHUGDGH��
(QFDUDQGR�DV�PDOGDGHV�GR�FDSDWD]
8P�SRYR�DJRUD�OLYUH�H�HP�SD]��
4XH�GDQoD�H�FDQWDP�D�VXD�KLVWyULD�GH�YLWyULD�

9LYD�=XPEL��9LYD�RJXP��YLYD�D�ÈIULFD
9LYD�D�FDSRHLUD��XPD�OXWD�H�XPD�DUWH�IDFHLUD��

'HSRLV�GH�WDQWD�UHVLVWrQFLD��
'H�WDQWR�OXWDU�SHOD�OLEHUGDGH�
2�SRYR�FRP�VXD�PDOGDGH�
1RYDPHQWH�YHP�QRV�HVFUDYL]DU�

1mR�HP�VHQ]DODV��QHP�DPDUUDGRV�HP�WURQFRV��
0DV�FRP�VHX�ROKDU�SUHFRQFHLWXRVR�H�GHVSUH]tYHO
6HUi�TXH�WRGD�D�KLVWyULD��WRGRV�RV�TXH�PRUUHUDP��IRL�HP�YmR"
&RQVFLrQFLD�1HJUD"�
3RU�TXH"
(�FRQVFLrQFLD�WHP�FRU"�
&RQVFLrQFLD�QmR�WHP�FRU��
0DV�QHJUR��³1(*52�6,0´�HVVH�WHP�YDORU

&p]DU�4XHLUR]
(VFDGHQVH��SURIHVVRU�GH�0DWHPiWLFD��DFDGrPLFR�GD�

$(/(�

$)5,&$�0®(
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0DQXHO�%DQGHLUD��
3DWURQR�GD�&DGHLUD�Q����

0DUFHOR�5LFDUGR�0RUHLUD
3URIHVVRU�GH�/tQJXD�3RUWXJXHVD�H�/LWHUDWXUD�

0DQXHO�%DQGHLUD�IRL�XP�JUDQGH�HVFULWRU�EUDVLOHLUR��DOpP�
GH�SURIHVVRU��FUtWLFR�GH�DUWH�H�KLVWRULDGRU�OLWHUiULR��LQWHJUDQGR�D�
SULPHLUD�JHUDomR�PRGHUQLVWD�QR�%UDVLO��D�FKDPDGD�IDVH�KHURLFD��
(P�VXDV�REUDV�� EXVFDYD� UHSUHVHQWDU� VHPSUH�R� FRWLGLDQR�H�D�
PHODQFROLD��ID]HQGR�XVR�GH�XPD�OLQJXDJHP�VLPSOHV��YHUVDQGR�
SHOR�FRORTXLDOLVPR��%DQGHLUD�HUD�DGHSWR�DRV�YHUVRV�OLYUHV�H�D�
OLEHUGDGH� FULDGRUD�� SUHRFXSDQGR�VH� PDLV� FRP� D� HVVrQFLD�
H[DODGD�HP�VHXV�YHUVRV�GR�TXH�FRP�D�IRUPD�HVWUXWXUDO�FRP�D�
TXDO� HUDP� DSUHVHQWDGRV�� 'HVWDFD�VH� ³9RX�PH� (PERUD� SUD�
3DViUJDGD´�� SRHPD� GH� FDUDFWHUtVWLFDV� PRGHUQLVWD�� HYRFDQGR�
XP� HVFDSH� GR� SRHWD� SDUD� XP� OXJDU� PHOKRU�� IXJLQGR� GD� VXD�
UHDOLGDGH��FRPR�XP�GRV�VHXV�PDLV�IDPRVRV�SRHPDV�

%UDVLOHLUR��SHUQDPEXFDQR��QDVFLGR�HP�5HFLIH��DRV����GH�
DEULO�GH�������¿OKR�GR�HQJHQKHLUR�0DQXHO�&DUQHLUR�GH�6RX]D�
%DQGHLUD� H� GH� )UDQFHOLQD� 5LEHLUR�� DEDVWDGD� IDPtOLD� GH�
SURSULHWiULRV�UXUDLV��DGYRJDGRV�H�SROtWLFRV��0DQXHO�&DUQHLUR�GH�
6RXVD�%DQGHLUD�)LOKR�YLYH�VXD�YLGD�HQWUH�5HFLIH��5LR�GH�-DQHLUR�H�
6mR�3DXOR�

(P� ������ FRQKHFH�0iULR� GH�$QGUDGH� H� DWUDYpV� GHVWH�
FRODERUD� FRP� D� UHYLVWD� PRGHUQLVWD� .OD[RQ�� FRP� R� SRHPD�
³%RQKHXU�/\ULTXH´��0RUDQGR�QR�5LR�GH�-DQHLUR��HVWDYD�GLVWDQWH�
GR�JUXSR�SDXOLVWD�TXH�FHQWUDOL]DYD�RV�DWDTXHV�j�FXOWXUD�R¿FLDO�H�
SURSXQKD� PXGDQoDV�� 3DUD� D� 6HPDQD� GH�$UWH� 0RGHUQD�� HP�
������ HQYLRX� R� SRHPD� �2V� 6DSRV��� TXH� OLGR� SRU� 5RQDOG� GH�
&DUYDOKR�� WXPXOWXRX� R� 7HDWUR� 0XQLFLSDO�� SRU� DSUHVHQWDU� XPD�
FUtWLFD�DR�SDUQDVLDQLVPR��PRYLPHQWR�OLWHUiULR�TXH�FDUDFWHUL]RX�
RV�SULPHLURV�HVFULWRV�GH�%DQGHLUD�

0DQXHO� %DQGHLUD� YDL� FDGD� YH]� PDLV� VH� HQJDMDQGR� QR�
LGHiULR�PRGHUQLVWD��(P�������SXEOLFD��5LWPR�'LVVROXWR��H�D�SDUWLU�
GH������HVFUHYH�FU{QLFDV�SDUD�MRUQDLV�QDV�TXDLV�ID]�FUtWLFDV�GH�
FLQHPD�H�P~VLFD��&LQFR�DQRV�GHSRLV��SXEOLFD� �/LEHUWLQDJHP���
REUD�GH�SOHQD�PDWXULGDGH�PRGHUQLVWD�H�QR�SRHPD��(YRFDomR�GR�
5HFLIH�� TXH� LQWHJUD� D� REUD�� WHPDWL]D� D� LQIkQFLD�� ID]� XPD�
GHVFULomR�GD�FLGDGH�GR�5HFLIH�QR�¿P�GR�VpFXOR�;,;�H�LQFRUSRUD�
WDPEpP�YiULRV�WHPDV�OLJDGRV�j�FXOWXUD�SRSXODU�H�DR�IROFORUH�

0HVPR�LQWHJUDQGR�R�SHUtRGR�0RGHUQLVWD��%DQGHLUD�QmR�
SHUGHUD� D� VHQVLELOLGDGH�� GDQGR� XQV� OHYHV� WRTXHV� URPkQWLFRV��
HQULTXHFHQGR� D� VXD� SRHVLD�� (OH� p� R� PRGHUQLVWD� GDV�
FLUFXQVWkQFLDV�VLPSOHV��³$VVLP�HX�TXHUHULD�R�PHX�~OWLPR�SRHPD���
4XH� IRVVH� WHUQR� GL]HQGR� DV� FRLVDV� PDLV� VLPSOHV� H� PHQRV�
LQWHQFLRQDLV´���³2�~OWLPR�SRHPD´��/LEHUWLQDJHP��

2�DXWRU�WUD]�JUDQGLRVD�FRQWULEXLomR�j�/LWHUDWXUD�%UDVLOHLUD��
QR� WRFDQWH� jV� WHPiWLFDV� DERUGDGDV� HP� VXDV� REUDV�� TXH�
YHUVDYDP�VREUH�DVSHFWRV�VRFLDLV��HYLGHQFLDQGR�XPD�OLWHUDWXUD�
TXH�GHVSHUWD�R�JRVWR�SHOD�OHLWXUD�SRU�ID]HU�FRP�TXH�DV�SHVVRDV�
VH�HQ[HUJDVVHP�HP�VHXV�YHUVRV��8PD�OLWHUDWXUD�TXH�QRV�OHYD�D�
UHÀH[mR�VREUH�WHPiWLFDV�H�VLWXDo}HV�GD�YLGD�HP�VRFLHGDGH�

32172�'(�9,67$

ZZZ�HVFULWHFRQ�FRP�EU

'U��&DUORV�%UD\QHU
36,&Ï/2*2
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ZZZ�DHOH�HVFDGD�EORJVSRW�FRP�EU
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1R�SHUtRGR�GH�DJRVWR�D�GH]HPEUR�GH������PXLWRV��DV��DFDGrPLFRV��DV��VH�GHVWDFDUDP�FRP�R�
WUDEDOKR�TXH�UHDOL]DP�HP�VXDV�iUHDV�GH�DWXDomR��$EDL[R��HOHQFDPRV�H�SDUDEHQL]DPRV�WRGRV�TXH�
HQJUDQGHFHP�D�&DVD�7RELDV�%DUUHWR�

3LHGDGH�$OEXTXHUTXH�±�QR�GLD����GH�DJRVWR��jV���K��QD�SUHIHLWXUD�0XQLFLSDO�GH�2OLQGD�D�DFDGrPLFD�ODQoRX�R�
OLYUR�eWLFD�H�'LUHLWR�HP�'HEDWH��YROXPH�,��$�REUD�p�XPD�FROHWkQHD�GH�DUWLJRV�FLHQWt¿FRV�HVFULWRV�SRU�MXULVWDV��$OpP�
GLVVR��D�DFDGrPLFD�HIHWLYD�IRL�QRPHDGD�SDUD�FRPSRU�D�&RUUHJHGRULD���6HFFLRQDO�GD�2$%�FRPR�&RUUHJHGRUD���
$X[LOLDU��
9DOGHFL�6LTXHLUD�±�QR�GLD����GH�DJRVWR��SDUWLFLSRX�GD�2¿FLQD�GH�3DODYUDV�&DQWDGDV��QD�(VFROD�0XQLFLSDO�%DUmR�
GH�6XDVVXQD��RQGH�DFRQWHFHUDP�2¿FLQDV�0XOWLGLVFLSOLQDUHV��SURSRUFLRQDQGR�PDLV�FRQKHFLPHQWRV�D� WRGD�D�
FRPXQLGDGH�(VFRODU��$OpP�GLVVR��IRL�KRPHQDJHDGR�QR�GLD����GH�6HWHPEUR��SHOD�(VFROD�0XQLFLSDO�6DQWR�$QW{QLR��
GD�FLGDGH�GH�3ULPDYHUD�3(��D�TXDO�GHV¿ORX�FRP�R�WHPD�&HQWUDO���0HX�3HUQDPEXFR��H�R�6XEWHPD���$UWH�GD�1RVVD�
*HQWH��%HOH]D�VHP�,JXDO���DJUDFLDQGR�DUWLVWDV�GD�0DWD�6XO�H�0DWD�1RUWH�H�SHOD�HVFROD�0XQLFLSDO�0LQLVWUR�$QGUp�
&DYDOFDQWL�� 2XWUR� PRPHQWR� HVSHFLDO� RFRUUHX� QR� GLD� ��� GH� QRYHPEUR�� TXDQGR� R� DFDGrPLFR� WDPEpP� IRL�
KRPHQDJHDGR�SHOR�HGXFDQGiULR�/iSLV�QD�0mR�DR�WUDEDOKDU�HP�VDOD�GH�DXOD�VXD�YLGD�H�REUDV���
'tPLVRQ�&HVDU�±�QR�GLD��������R�DFDGrPLFR�H�DWXDO�YLFH�SUHVLGHQWH�GD�$(/(��DSUHVHQWRX�VHX�DUWLJR�FLHQWt¿FR�
LQWLWXODGR��4XDO�VHUi�R�YDORU�GD�$UWH"�QR����&RQJUHVVR�GH�(QVLQR��3HVTXLVD�H�([WHQVmR�GR�&HQWUR�GH�$UWHV�H�
&RPXQLFDomR�GD�8)3(��2XWUR�HYHQWR�TXH�R�DFDGrPLFR�SDUWLFLSRX�FRP�GHVWDTXH�IRL�R�GRFXPHQWiULR��3DFLHQWHV���
UHDOL]DGR�QR�+RVSLWDO�GDV�&OtQLFDV��GD�8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��HOH�ċČęĜĎċÊęÊĚęĘĞęÊĎďÊĠēĝĞċÊĎďÊ
ĚĜęĐēĝĝēęĘċēĝÊĎċÊĘďğĜęčēƍĘčēċÖÊėďĎēčēĘċÖÊďĘĐďĜėċđďėÊďÊďĝĞğĎċĘĞďĝÊĎďÊėƝĝēčċÖÊċčďĜčċÊĎęĝÊČďĘďĐƐčēęĝÊěğďÊċÊėƝĝēčċÊ
ĚęĎďÊĞĜċĤďĜÊĚċĜċÊęĝÊĚċčēďĘĞďĝÖÊċĖƌėÊĎďÊOHYDU�D�P~VLFD�D�WRGRV�RV�SDFLHQWHV�DWHQGLGRV�QDTXHOD�8QLGDGH�
$OLQH�&RVWD�*RPHV�&DYDOFDQWL���D�DFDGrPLFD�FRUUHVSRQGHQWH�ODQoRX�R�VHX�OLYUR�$PDUDML�H�RXWUDV�KLVWyULDV��QR�
GLD��������jV���K��QR�&OXEH�0XQLFLSDO�GRV�7DPDULQGRV��HP�$PDUDML��
$OLFH�6DEULQD���D�MRYHP�LQWHOHFWXDO�HVFUHYHX�XP�DUWLJR�SDUD�R�HYHQWR�VREUH�D�%LRUUH¿QDULD�([SHULPHQWDO�GH�
5HVtGXRV�6yOLGRV�2UJkQLFRV�GD�8)3(��D��%(562���R�TXDO�ID]�SDUWH�GH�VXD�WHVH�GH�GRXWRUDGR��UHJLVWUD�VH�TXH�
HVWH�DUWLJR�IRL�DSUHVHQWDGR�RUDOPHQWH�j�%DQFD�GR�HYHQWR��QR�GLD�������H�IRL�VHOHFLRQDGR�FRPR�XP�GRV�PHOKRUHV�
DUWLJRV�HQYLDGRV��TXH�VHUi�SXEOLFDGR�QR�IRUPDWR�GH�FDStWXOR�GH�XP�OLYUR�QR�SUy[LPR�YROXPH�ODQoDGR�HP������
0DUFHOR�0RUHLUD���2�DFDGrPLFR�HIHWLYR�WHYH�R�WUDEDOKR�LQWLWXODGR���/LWHUDWXUD�H�'LVFXUVR�GH�UHVLVWrQFLD��8PD�
DQiOLVH�GD�SHUVRQDJHP�6LQKi�9LWyULD�HP�9LGDV�6HFDV���DFHLWR�QR�,9�6(3/(9���6HPLQiULR�GH�HVWXGRV�HP�3UiWLFDV�
GH�/LQJXDJHP�H�(VSDoR�9LUWXDO��TXH�DFRQWHFHX�HQWUH�RV�GLDV����GH�RXWXEUR�D����GH�QRYHPEUR�GH�������QR�
,QVWLWXWR�GH�OHWUDV�GD�8))��HP�1LWHUyL�5-�
(GYDOGR�-RVp�/HYLQR�±�IRL�KRPHQDJHDGR��QR�GLD�������������SHOD�(VFROD�0XQLFLSDO�6DQWR�$QW{QLR��GD�FLGDGH�
GH�3ULPDYHUD�3(��TXH�GHV¿ORX�FRP�R�WHPD�&HQWUDO���0HX�3HUQDPEXFR��H�R�6XEWHPD��$UWH�GD�1RVVD�*HQWH��
%HOH]D�VHP�,JXDO���KRQUDQGR�DUWLVWDV�GD�0DWD�6XO�H�0DWD�1RUWH�H�WDPEpP�SHOD�(VFROD�0XQLFLSDO�0LQLVWUR�$QGUp�
&DYDOFDQWL���$OpP�GLVVR��SDUWLFLSRX�QR�GLD�������������GD������HGLomR�GR�(QFRQWUR�&XOWXUDO�QR�0HUFDGR�3~EOLFR�
GR�(QJHQKR�GR�0HLR���HP�5HFLIH�3(�
$GULDQR�GH�6RX]D�6DOHV�±�QR�GLD�������������IRL�KRPHQDJHDGR�SHOD�(VFROD�0XQLFLSDO�6DQWR�$QW{QLR��GD�FLGDGH�
GH�3ULPDYHUD�3(��TXH�GHV¿ORX�FRP�R�WHPD�&HQWUDO���0HX�3HUQDPEXFR��H�R�6XEWHPD��$UWH�GD�1RVVD�*HQWH��
%HOH]D�VHP�,JXDO���KRQUDQGR�DUWLVWDV�GD�0DWD�6XO�H�0DWD�1RUWH�
0DULD�&kQGLGD�6pUJLR����HP�������������D�DFDGrPLFD�HIHWLYD�0DULD�&kQGLGD�6HUJLR�SDUWLFLSRX�GR�,9�&ROyTXLR�
/XVR�$IUR�%UDVLOHLUR� GH� 4XHVW}HV� &XUULFXODUHV�� 'HFLV}HV� FXUULFXODUHV�� (QVLQDU� H� DSUHQGHU� QD� HVFROD� H� QD�
VRFLHGDGH��FRP�R�3DLQHO��&XUUtFXOR�H�GLYHUVLGDGH�QD�(GXFDomR�%iVLFD��(VSDoRV�H�WHPSRV�GH�DSUHQGL]DJHQV�QR�
GLiORJR�FRP�D�LQWHUFXOWXUDOLGDGH��QR�,QVWLWXWR�GH�(GXFDomR��/LVERD��3RUWXJDO�
0DULD�-RVp�/HmR�3RUWHOD�*RPHV��0DULLQKD�/HmR���HP�������������IRL�KRPHQDJHDGD�SHOD�(VFROD�0XQLFLSDO�
0LQLVWUR�$QGUp�&DYDOFDQWL��QR�GHV¿OH�&tYLFR�GH�)UH[HLUDV��
$QD�&ULVWLQD�5LEHLUR�±�QR�GLD����GH�VHWHPEUR�GH�������D�DFDGrPLFD�FRUUHVSRQGHQWH�H�DWXDO�3UHVLGHQWH�GD�$7/$�
�$FDGHPLD�7DPDQGDUHHQVH�GH�/HWUDV�H�$UWHV��UHDOL]RX�D�IHVWD�GR����$QLYHUViULR�GD�$FDGHPLD�7DPDQGDUHHQVH�GH�
/HWUDV�H�$UWHV�FRP�PXLWD�PDHVWULD��
:DOGLU�6LTXHLUD� ±�QR� GLD� ��� GH� RXWXEUR� GH� ������ R� DFDGrPLFR� HIHWLYR� UHFHEHX� GR� WDPEpP�DFDGrPLFR� H�
VHFUHWiULR�GR�PXQLFtSLR�GD�FLGDGH�GH�(VFDGD�-RKQ�.HQQHG\��XPD�SODFD�HP�KRPHQDJHP�DR�VHX�OHJDGR�FRPR�
JUDQGH�HGXFDGRU�H�LPHQVXUiYHO�FRQWULEXLomR�SDUD�D�HGXFDomR�GD�FLGDGH��
6HYDWLO�/{ER�±�1D�QRLWH�GR�ViEDGR�����GH�GH]HPEUR��D�DFDGrPLFD�HIHWLYD� ODQoRX�PDLV�XPD�REUD� OLWHUiULD��
LQWLWXODGD�³(QVDLRV�VREUH�D�DSDUrQFLD´��UHFHEHQGR�DFDGrPLFRV�GD�$(/(�HP�VXD�FDVD��
5RVLOGD�$UD~MR�±�1R�PrV�GH�GH]HPEUR��D�DFDGrPLFD�HIHWLYD�WHYH�GRLV�DUWLJRV�FLHQWt¿FRV�GH�GRLV�DOXQRV�GD�
)$(6&�±�)DFXOGDGH�GD�(VFDGD��SDUD�DSUHVHQWDomR�QR�9,,�6,0(/3��6LPSyVLR�0XQGLDO�GH�HVWXGRV�GH�/tQJXD�
3RUWXJXHVD��TXH�DFRQWHFHUi�HQWUH�RV�GLDV����D����GH�DJRVWR�GH�������

$FDGrPLFRV�DV��HP�GHVWDTXH
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&XPSULQGR�VHX�SDSHO�GH�HVWLPXODU�H�SURPRYHU�R�GHVHQYROYLPHQWR�GD�FXOWXUD� OLWHUiULD��GDV�DUWHV�H�GR�
FRQKHFLPHQWR�FLHQWt¿FR��D�$(/(�UHDOL]RX��HQWUH�DJRVWR�H�GH]HPEUR�GH�������GLYHUVDV�DWLYLGDGHV�TXH�WrP�
VH�FRQVROLGDGR�QD�DJHQGD�GD�LQVWLWXLomR��FRPSURYDQGR�R�FRPSURPLVVR�GD�&DVD�7RELDV�%DUUHWR�FRP�VHXV�

DFDGrPLFRV�H�FRPXQLGDGH�

$FDGHPLD�(VFDGHQVH�GH�/HWUDV�HP�)RFR

/$1d$0(172 � '2 � '9' � ' ( � &25'( / � '2�
&$'È0,&2�()(7,92�(�&25'(/,67$�(/,�52'5,*8(6

1D�QRLWH�GH�ViEDGR��GR�GLD�
���GH�MXOKR��DFRQWHFHX�R�
ODQoDPHQWR� GR� '9'� GH�

FRUGHO� GR� $FDGrPLFR� (IHWLYR� H�
&RUGHOLVWD� (OL� 5RGULJXHV�� )RL�
XPD� QRLWH� PDUFDGD� FRP� PXLWD�
P~VLFD��SRHVLD�H�FRUGHO�H�FRPR�
VHPSUH� (OL� GHX� XP� VKRZ� GH�
LQWHUSUHWDomR�FRP�RV�&RUGpLV�GH�
VXD�DXWRULD�H�GH�DXWRULD�GH�GRLV�
tFRQHV� GD� /LWHUDWXUD� GH�&RUGHO��
� -HVV L H U � 4X L U L QR � H � &K L FR�
3HGURVD��

9,$�&8/785$/�'$�$(/(�

)(67$�'(�6®2�7$5&Ì6,2�

$�9LD�&XOWXUDO�GD�$(/(�DFRQWHFHX�QR�GLD�
������������ UHDOL]DGR� SRU� PHLR� GR�
3URMHWR� 5HFLIH� 6DJUDGR�� 0~VLFD� QD�

,JUHMD��QD�EHOtVVLPD�LJUHMD�GD�0DGUH�GH�'HXV��
QR� 5HFLIH� $QWLJR� FRP� D� DSUHVHQWDomR�
PDUDYLOKRVD�GR�4XDUWHWR�(QFRUH�H�IRL�PDUFDGD�
SRU� PXLWD� HPRomR�� (QWUH� RV� DFDGrPLFRV�
SUHVHQWHV�� HVWDYDP� R� SUHVLGHQWH� GD� $(/(��
7DUFtVLR�$XJXVWR�$OYHV�6LOYD��RV�DFDGrPLFRV�
$QD� 1HWR�� ,VDEHO� 2OLYHLUD�� -RVp� 5HQDWR��
'tPLVVRQ�&HVDU��3LHGDGH�%XDUTXH��7HUHVLQKD�
0HOR�� 0DULQKD� /HmR�� 9DOGHUrV� 0RQWH� H� D�
DPLJD�GD�$(/(��<RODQGD�

1R�GLD����GH�DJRVWR��
D � $ ( / ( � I R L � D�
QRLWHLUD�GD�WHUFHLUD�

)HVWD�GH�6mR�7DUFtVLR��QD�
L J U H M D � G R � 6 D J U D G R�
&RUDomR�GH�-HVXV�H�SDUD�
U HS UHVHQ WD U � D � $(/(�
HV W DYDP� S UHVHQ WHV ��

0DULLQKD�/HmR��ÈOH[�ÆQWRQ\��:DOG\U�6LTXHLUD��
,VDEHO�2OLYHLUD�H�7HUHVLQKD�GH�-HVXV�

/$1d$0(172�'2�/,952�e7,&$�(�',5(,72�(0�'(%$7(

+20(1$*(0

1R� GLD� ��� GH�
D J R V W R � � j V�
� � K � � Q D�

SUHIHLWXUD� 0XQLFLSDO�
G H � 2 O L Q G D � � D�
DFDGrPLFD� HIHWLYD�
0 D U L D � 3 L H G D G H�
:DQGHUOH\�%XDUTXH�GH�0HOR�ODQoRX�R�OLYUR�eWLFD�H�'LUHLWR�
HP�'HEDWH�YROXPH� ,�H� D� REUD� SRVVXL� XPD� FROHWkQHD� GH�
DUWLJRV�FLHQWt¿FRV�HVFULWRV�SRU�MXULVWDV��

1R�GLD�������������D�MRYHP�
LQWHOHFWXDO� $OLFH� 6DEULQD�
TXH� p� GRXWRUDQGD� HP�

4XtPLFD� SHOD� 8)3(�� UHFHEHX�
XPD� KRPHQDJHP� SRU� WHU� VLGR�
DOXQD�GD�(VFROD�0XQLFLSDO�%DUmR�
GH� 6XDVVXQD� GD� (GXFDomR�
,QIDQWLO�DWp�R�QRUPDO�0pGLR�H�VHU�
UHIHUrQFLD�GH�DOXQRV�GH�HVFRODV�
S ~ E O L F D V � T X H � V X S H U D P�
GL¿FXOGDGHV��$OpP�GLVVR��WDPEpP�

VH�SDUDEHQL]RX�D�6HFUHWDULD�GH�(GXFDomR��GD�&XOWXUD�H�GRV�
(VSRUWHV��D�HTXLSH�JHVWRUD�H�SURIHVVRUHV�GD�HVFROD�FLWDGD�
SHOD�EHOtVVLPD�LQLFLDWLYD�GH�KRPHQDJHDU�H[�DOXQRV�TXH�WrP�
FRQVHJXLGR� DWLQJLU� REMHWLYRV�� LQGHSHQGHQWHV� GDV�
GL¿FXOGDGHV��
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9�&21&8562�/,7(5É5,2
1R�GLD����GH�DJRVWR�

GR�DQR�HP�FXUVR��jV�
��K��QR�DXGLWyULR�GD�

(5(0� 0RQVHQKRU� -RmR�
5RGULJXHV� GH� &DUYDOKR�� D�
$(/(�UHDOL]RX�D�SUHPLDomR�
GR� 9� &RQFXUVR� /LWHUiULR��
FRQWDQGR� FRP�D�SUHVHQoD�
G H � F R R U G H Q D G R U H V ��
J H V W R U H V � GH � H V FR O D V�

S~EOLFDV�H�SDUWLFXODUHV�H�SURIHVVRUHV�TXH�DFRPSDQKDUDP�DV�
SURGXo}HV��

/$1d$0(172� '2� /,952�
�0(0Ð5,$6�'(�(678'$17(6�

1D�QRLWH�GR�GLD����
GH� VHWHPEUR�� D�
$(/(� SDUWLFLSRX�

GR� ODQoDPHQWR� GR� OLYUR��
� 0 H P y U L D V � G H�
(VWXGDQWHV���GD�HVFULWRUD�
0DX U L F H O KD � 3H U H L U D�
3 U D W H V � � V HQGR � U HS U H VHQ W DGD � SH O R V�
DFDGrPLFRV�HIHWLYRV��$QD�1HWR��$GULDQR�6DOHV�
3VLFDQDO LVWD�� 9DOGHFL� 6LTXHLUD�'HGR���
(OL]DEHWK�9DUHOD�H�/RXUGHV�)UDJRVR��

&KÉ�&20�32(6,$�'$�(6&2/$
)(51$1'2�&$03(/2

1D�VH[WD�IHLUD��GLD����
GH � V H W HPE UR � � D�
$(/(� UHSUHVHQWDGD�

S H O R V � D F D G r P L F R V�
I X Q G D G R U H V � 9D O G H F L�
6LTXHLUD� �'HGR��� 0DULLQKD�
/ H m R � � K L V W R U L D G R U D ��
KRPHQDJHDGD�SHOD�HVFROD��
H� R� DFDGrPLFR� +RQRUiULR�
(GYDOGR� /HYLQR� �'XGRFH���
SDUWLFLSDUDP�GR��&Ki�FRP�3RHVLD��QD�(VFROD�'U��)HUQDQGR�
&DPSHOR�� $� &DVD� 7RELDV� %DUUHWR� SDUDEHQL]D� D� WRGRV� GD�
HVFROD�H��HP�HVSHFLDO��D�FRQIUHLUD�0DUWD�/LPD��SRU�LQVHULU�D�
/LWHUDWXUD� QR� FRWLGLDQR� GRV� MRYHQV� HVWXGDQWHV� GD� (VFROD�
PHQFLRQDGD�

,,�)(67,9$/�'(�0Ô6,&$�'$6�(6&2/$6�
'$�5('(�3Ô%/,&$�'(�(6&$'$

1D�QRLWH�GR�GLD����GH�VHWHPEUR��D�$(/(�
SDUWLFLSRX�GR�,,�)HVWLYDO�GH�0~VLFD�GDV�
(VFRODV�GD�5HGH�3~EOLFD�GH�(VFDGD��

QR� VDOmR� QREUH� GR� 6HVL� H� FRQWRX� FRP� D�
SUHVHQoD�GRV�DFDGrPLFRV�HIHWLYRV�$QD�1HWR��
'LPLVRQ� &HVDU�� &DUORV� 4XHLUR]�� 0DUFHOR�
0RUHLUD�H�R�PHPEUR�KRQRUiULR�(GYDOGR�/HYLQR�
��'XGRFH���

,17(5&Ç0%,2�&8/785$/�'$�$(/(
1RV�GLDV����H����GH�

VHWHPEUR��D�$(/(�
U H D O L ] R X � R�

,QWHUFkPELR� &XOWXUDO� QD�
F L G D G H � G H � - R m R�
3HVVRD�3%�� 2� PDUFR�
SULQFLSDO� IRL� R� HQFRQWUR�
FRP� DOJXQV� LPRUWDLV� GD�
$FDGHPLD� 3DUDLEDQD� GH�
/HWUDV�� 'DPLmR� 5DPRV�
�SUHVLGHQWH� � � ÆQJHOD�

%H]HUUD�GH�&DVWUR��,WDSXDQ�%RWWR�7DUJLQR�H�$EHODUGR�-XUHPD��
TXH� QRV� UHFHEHUDP� HP� VXD� VHGH�� QXP� FHULPRQLDO�
PDUDYLOKRVR�TXH�FRQWRX�FRP�D�SUHVHQoD�GH�DOXQRV�GH�XPD�
HVFROD�S~EOLFD��RV�TXDLV�GHFODPDUDP�SRHPDV�GH�$XJXVWR�
GRV� $QMRV�� &DVWUR� $OYHV�� &DUROLQD� GH� -HVXV�� 9LQLFLXV� GH�
0RUDHV��

3 8 % / , & $ d ® 2 � ' 2 � ( � % 2 2 . � ' $�
$172/2*,$�'26�3$752126�(�3$7521(66(6
1R�GLD������������� IRL�GLVSRQLELOL]DGR�QR�
%ORJ� GD� $(/(� R� QRYR� H�ERRN� JUiWLV��
�$172/2*,$� '26� 3$752126� (�
3$7 521(66(6 � � G D � $ F D G HP L D�
(VFDGHQVH�GH�/HWUDV�

'U��&DUORV�%UD\QHU
36,&Ï/2*2
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,1$8*85$d®2�'2�%8672�'2�3$75212�'$�$(/(�72%,$6�%$55(72

&KÈ�/,7(5È5,2�'$�(5(0�(5$/'2�&$0326
,9�6$5$8�'(�/(1'$6�85%$1$6�(�585$,6

6$5$8�62&,2/,7(5È5,2�1$�(7(�/8,=�',$6�/,16

1R�GLD����GH�RXWXEUR��D�
$(/(� LQDXJXURX � R�
EXVWR�GR�SDWURQR�7RELDV�

%DUUHWR�� QD� SUDoD� FRP� R�
P H VP R � Q RP H � � $ � $ ( / (�
D J U D G H F H � D � 3 U H I H L W X U D�
0XQLFLSDO� GH� (VFDGD�� QD�
SHVVRD� GR� SUHIHLWR� /XFUpFLR�
*RPHV�� DR� 6HFUHWiULR� GH�
(GXFDomR� H� FRQIUDGH� -RKQ�
.HQQHG\�� DR� 3URFXUDGRU� 'U��
. ODXV W WH UPDQ� / LPD� � DRV�
9HUHDGRUHV�� SURIHVVRUHV��
D O X Q R V � H � D F D G r P L F R V�
SUHVHQWHV� H� HP� HVSHFLDO� DR�
PH V W U H � % L J R G L Q K R � S H O D�
FRQIHFomR�GR�EXVWR�GH�7RELDV�
%DUUHWR�

1R�GLD����GH�2XWXEUR��D�$(/(�SDUWLFLSRX�
GR� 6DUDX� 6RFLROLWHUiULR� GD� (7(� /XL]�
'LDV� /LQV� LQWLWXODGR�� /LWHUDWXUD� H�

+LVWyULD�� $� YLGD� HP� 3URVD�� 9HUVR� H� $UWH��
,GHDOL]DGR� SHOD� DFDGrPLFD� HIHWLYD� 5RVLOGD�
$UD~MR��$� FDVD�7RELDV�%DUUHWR� SDUDEHQL]D� D�
HTXLSH�JHVWRUD��SURIHVVRUHV�H�DOXQRV�GD�(7(�
/XL]� GLDV� /LQV� H� HP� HVSHFLDO� D� FRQIUHLUD�
5RVLOGD�$UD~MR��SHOR�HPSHQKR�HP�WUDQVIRUPDU�
RV�QRVVRV�MRYHQV�HP�OHLWRUHV�SUR¿FLHQWHV�FDGD�
YH]�PDLV�DSDL[RQDGRV�SHOD�/LWHUDWXUD�

1D�QRLWH�GR�GLD����GH�RXWXEUR��D�$(/(�SDUWLFLSRX�GR�,,�
&Ki� /LWHUiULR� GD� (5(0� (UDOGR� &DPSRV�� $� $(/(�
IHOLFLWD�H�SDUDEHQL]D�D�HTXLSH�JHVWRUD��SURIHVVRUHV�H�

DOXQRV�HQYROYLGRV�SHOR�HYHQWR��SRU�WHUHP�SURSRUFLRQDGR�D�
GLYXOJDomR�GR�FRQKHFLPHQWR�OLWHUiULR� 1R�GLD��������

j V � � � K ��
DFRQWHFHX�R�

���6DUDX�GH�/HQGDV�
8UEDQDV� H� 5XUDLV��
H V W H � P RP H Q W R�
REMHWLYRX� UHVJDWDU�
DV � K LV Wy U LDV � GH�
DVVRPEUDomR� GD�
FLGDGH� GH� (VFDGD��
VHXV� FRQWRV� GR�
DOpP� H� DV� OHQGDV�
T X H � F H U F D P � R�
PXQLFtSLR�� TXH� p�
F R E H U W R � G H�
DSDULo}HV� PLVWHULRVDV�� 2V� SDUWLFLSDQWHV�
VDtUDP�HP�FDPLQKDGD�DWp�D�SUDoD�GD�*UXWD��
VHJXLQGR� SHOD� ODGHLUD� GR� *RJy� GD� (PD��
RXYLQGR� D� KLVWyULD� GR� 3DGUH� VHP� FDEHoD�� R�
ORELVRPHP��RV�HVWUDQKRV�FDPLQKDQWHV�HWF�

3UHVLGHQWH�GD�$(/(��7DUFtVLR�$XJXVWR�$OYHV�GD�6LOYD
9LFH�SUHVLGHQWH�GD�$(/(��'LPLVRQ�&HVDU�9LHLUD�*RPHV�
6HFUHWDULD�GD�$(/(��7HUHVLQKD�GH�-HVXV�2OLYHLUD�*XLPDUmHV�GH�0HOR�H�9DOGHUrV�&RQFHLomR�GR�0RQWH
&RPLVVmR� GH� RUJDQL]DomR� GR� MRUQDO�� 5RVLOGD�0DULD�$UD~MR� 6LOYD� GRV�6DQWRV��$GULDQR� GH�6RX]D�6DOHV��
'LPLVRQ�&HVDU�9LHLUD�*RPHV��0DUFHOR�5LFDUGR�0RUHLUD��7DUFtVLR�$XJXVWR�$OYHV�GD�6LOYD�H�7HUHVLQKD�GH�-HVXV�
2OLYHLUD�*XLPDUmHV�GH�0HOR�

([SHGLHQWH
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1D� WHUoD�� IHLUD�� ��� GH�
Q R Y HP E U R � � D � $ ( / (�
SDUWLFLSRX� GD� PLVVD� GD�

SDGURHLUD� GD� FLGDGH� 1RVVD�
6HQKRUD� GD� $SUHVHQWDomR� GD�
(VFDGD��)RL�XP�PRPHQWR�PXLWR�
LPSRUWDQWH� GH� UHHQFRQWUR� FRP�
'HXV � H � DEU L OKDQ WDGR � SH OD�
DSUHVHQWDomR� GDV� FULDQoDV� H�
MRYHQV�ÀDXWLVWDV�GDV�(VFRODV�GR�
PXQLFtSLR� GH� (VFDGD�� UHJLGRV�
SHOR� PDHVWUR� H� YLFH�SUHVLGHQWH�
GD�FDVD�7RELDV�%DUUHWR��'LPLVRQ�
&HVDU��

1R� GLD�� ��� GH� QRYHPEUR�� D� $(/(�
UHSUHVHQWDGD� SRU� 9DOGHFL� /HRFiGLR� H�
VXD � HVSRVD � ( O L ]DEH WH � 9D UH OD ��

SDUWLFLSRX� GD� 9,,� &RQIHUrQFLD�0XQLFLSDO� GRV�
'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH��
SURPRYLGD� SHOR� &RQVHOKR� GH� 'LUHLWR� GD�
&ULDQoD�H�GR�$GROHVFHQWH��1D�RFDVLmR��D�$(/(�
HVWHYH� UHSUHVHQWDGD� SRU� 9DOGHFL� 6LTXHLUD�
�'HGR��H�(OL]DEHWK�9DUHOD�H�R�DFDGrPLFR�IRL�
HVFROKLGR� SDUD� GHOHJDGR� W L WX ODU� SDUD�
UHSUHVHQWDU � R � VHJPHQWR� QD� SUy[ LPD�
&RQIHUrQFLD�(VWDGXDO��$OpP�GLVVR��FRQWRX�VH�
FRP�D�SUHVHQoD�GD�DFDGrPLFD�&tFHUD� ,]tGLR�
TXH� UHSUHVHQWRX� R� &RQVHOKR� GR� 'LUHLWR� GD�
&ULDQoD�H�GR�$GROHVFHQWH�FRPR�PHPEUR�GD�
FRPLVVmR�RUJDQL]DGRUD�GD�FRQIHUrQFLD��

,QWHQFLRQDQGR� DQJDULDU� IXQGRV� SDUD� FRQVWUXomR� GD� &DVD�
7RELDV� %DUUHWR�� D� $(/(� UHDOL]RX� R� %DLOH� &XOWXUDO� QR� GLD�
�����������H�IRL�PDUFDGR�SHOD�DSUHVHQWDomR�GH�DUWLVWDV�GD�
FLGDGH�GH�(VFDGD��FRP�XP�UHSHUWyULR�UHFKHDGR�GH�FOiVVLFRV�
GD�03%��FRP�PXLWR�URPDQWLVPR�H�VDXGRVLVPR��ID]HQGR�QRV�
UHOHPEUDU��9HOKRV�WHPSRV��

1R�GLD�������������D�$(/(�ODQoRX�D�9,�
$QWRORJLD�� PRPHQWR� HVSHFLDO� GD�
D F D G H P L D � � X P D � Y H ] � T X H � R�

HPSRGHUDPHQWR� GD� SDODYUD� p� XPD� PLVVmR�
SDUD� R� -RUQDO� D� ¿P� GH� SURPRYHU� UHÀH[}HV�
FUtWLFDV� H� SURSDJDU� QRYDV� LGHLDV� H� DVVLP��
HVWDEHOHFHU�D�FXOWXUD�OLWHUiULD�RSRUWXQL]DQGR�D�
GLYXOJDomR� GH� QRYDV� IRUPDV� GH� H[SUHVV}HV�
DUWtVWLFDV�� FRPR� GLVVH� D� DFDGrPLFD� HIHWLYD�
5RVLOGD�$UD~MR��1R�GLD�������������D�(VFROD�0XQLFLSDO�0LQLVWUR�$QGUp�

&DYDOFDQWL� KRPHQDJHRX� D� $(/(� H� DFDGrPLFRV�
GXUDQWH� D� &XOPLQkQFLD� GR� 3URMHWR� 1RYR� 0DLV�

(GXFDomR�HP�)UH[HLUDV��$�&DVD�7RELDV�%DUUHWR�DJUDGHFH�D�
WRGD�HTXLSH�JHVWRUD��SURIHVVRUHV��DOXQRV�H�FRPXQLGDGH��
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1R�GLD� ��� GH� GH]HPEUR�� R� &RUDO� 6HEDVWLmR�$UD~MR�
DSUHVHQWRX�D�VXD�,,�&DQWDWD��FRP�R�WHPD���'D�SDOKD�
QDVFH� XPD� HVWUHOD�� H� D� &DVD� 7RELDV� %DUUHWR�

DJUDGHFH�DR�UHJHQWH�H�DFDGrPLFR�'LPLVRQ�&HVDU��SRU�WRGR�R�
HPSHQKR�SDUD�RUJDQL]DU�R�HYHQWR��WUD]HQGR�PXLWD�HPRomR��
VHQVLELOLGDGH� H� SRHVLD� HP� VHX� GLVFXUVR� DR� UHODWDU� TXH� D�
P~VLFD�� D� SRHVLD�� R� WHDWUR� H� D� GDQoD� IRUDP� RV� YHtFXORV�
XVDGRV�SRU�'HXV�SDUD�TXH�6HX�DPRU�EURWDVVH�HP�QRVVDV�
YLGDV��

1R� GLD� ��� GH� GH]HPEUR� DFRQWHFHX� R�
QRVVR��1DWDO�FRP�3RHVLD���SURMHWR�GD�
&DVD�7RELDV�%DUUHWR�HP�SDUFHULD�FRP�

R�/LRQV�&OXE�(VFDGD��TXH�WHP�FRPR�SURSRVWD�
WUD]HU� /LWHUDWXUD�� &XOWXUD� H� $UWHV� SDUD�
FRPXQLGDGHV�FDUHQWHV��DOpP�GD�GLVWULEXLomR�
GH� EULQTXHGRV�� OLYURV� H� ODQFKHV� SDUD� DV�
FULDQoDV�SDUWLFLSDQWHV��(VWH�DQR��SDUWLFLSDUDP�
DV� FULDQoDV� ÀDXWLVWDV� GDV� HVFRODV� S~EOLFDV�
PXQLFLSDLV��GR�3URMHWR���)ODXWD�QDV�(VFRODV���H�
R���3DVWRULO�GD�(VFROD�0XQLFLSDO�&RVWD�H�6LOYD���
TXH�UHDOL]DUDP�DSUHVHQWDo}HV�PDUDYLOKRVDV��
DEULOKDQWDQGR�R�QRVVR�1DWDO�FRP�3RHVLD�

1R�GLD����GH�GH]HPEUR��DFRQWHFHX�D�FRQIUDWHUQL]DomR�
GD�$(/(�HP�SDUFHULD�FRP�R�JUXSR�GH�3VLFDQiOLVH��QD�
FDVD�GR�FDVDO�6KHLOD�)LJXHLURD�H�5HQDWR�&DYDOFDQWL�

)LOKR��)RL�XP�PRPHQWR�GH�LQWHUDomR�H�PXLWD�UHÀH[mR��$�FDVD�
7RELDV�%DUUHWR�DJUDGHFH�DR�FDVDO�DQ¿WULmR�SRU�DEULU�DV�SRUWDV�
GH�VHX�ODU�H�QRV�DFROKHU�GH�PDQHLUD�WmR�HVSHFLDO�

1R� GLD� ��� GH� GH]HPEUR�� R� &RUDO�
6HEDVWLmR�$UD~MR� IH]� D� VXD� VHJXQGD�
DSUHVHQWDomR� GH� VXD� ,,� &DQWDWD�� QD�

,JUHMD�GH�1RVVD�6HQKRUD�GD�$SUHVHQWDomR�GD�
(VFDGD��HQFHUUDQGR�R�DQR�FRP�FKDYH�GH�RXUR�
H�PDLV�XPD�YH]�D�0DWUL]�GH�1RVVD�6HQKRUD�GD�
$SUHVHQWDomR�GD�(VFDGD�

0(1d­2�+21526$�
$�&DVD�7RELDV�%DUUHWR�UHOHPEUD�FRP�VDXGDGHV�GR�3UHVLGHQWH�
+RQRULV�&DXVD��'U��-RVp�/XL]�0LQGXFD��TXH�Ki�GRLV�DQRV�SDUWLX�
GHVWH�PXQGR�H�GHL[RX�XP�JUDQGH�OHJDGR�QD�OLWHUDWXUD��FXOWXUD�H�
DUWHV��DOpP�GH�VXD�GHGLFDomR�j�VD~GH�GR�SRYR�HVFDGHQVH�


