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5(6802
(VWH�WUDEDOKR�REMHWLYRX�DQDOLVDU�RV�OLPLWHV�H�DV�SRVVLELOLGDGHV�GD�/HL�GH�,QRYDomR�± /HL������� GH������± SDUD�DV�
LQVWLWXLo}HV�FLHQWtILFDV�H� WHFQROyJLFDV�QR�%UDVLO��2� WHPD�p� UHOHYDQWH��SRLV��GDGR�VHX�FDUiWHU�UHFHQWH��Ki�SRXFRV�
HVWXGRV�TXH�GHPRQVWUDP�RV�LPSDFWRV�GR�QRYR�0DUFR�/HJDO�GH�,QRYDomR�QR�FRQWH[WR�EUDVLOHLUR��1D�EDVH�WHyULFD�
VmR�DERUGDGRV�R�KLVWyULFR�H�R�FRQWH[WR�DWXDO�GD�FLrQFLD��WHFQRORJLD�H�LQRYDomR�QR�%UDVLO��3DUD�UHDOL]DU�R�REMHWLYR�
SULQFLSDO��R�PpWRGR�XWLOL]DGR�IRL�D�SHVTXLVD�TXDOLWDWLYD�FRP�DSOLFDomR�GD�WpFQLFD�GH�HQWUHYLVWD�FRP�HVSHFLDOLVWDV�
DWXDQWHV�QR�kPELWR�GD�LQRYDomR��9HULILFRX�VH��DSyV�D�DQiOLVH�GDV�HQWUHYLVWDV��TXH�D�/HL�GH�,QRYDomR�GH������p�XP�
DYDQoR�HP�UHODomR�j�OHL�DQWHULRU��YLVWR�R�SRWHQFLDO�TXH�HOD�SURSRUFLRQD�SDUD�DV�,&7V�QR�TXH�WDQJH�j�DSUR[LPDomR�
HQWUH�R�S~EOLFR�H�R�SULYDGR��j�DXWRQRPLD�UHIHUHQWH�j�SROtWLFD�GH�LQRYDomR�LQVWLWXFLRQDO�H�DRV�QRYRV�LQVWUXPHQWRV�
MXUtGLFRV��GHQWUH�RXWURV��&RQWXGR��R SULQFLSDO�OLPLWH�H[LVWHQWH�QD�YLVmR�GRV�HQWUHYLVWDGRV�p�D�IDOWD�GH�XPD�FXOWXUD�
GH� LQRYDomR� �SUHVHQWH� QDV� XQLYHUVLGDGHV�� JRYHUQR� H� HPSUHVDV�� TXH� SRGH� YLU� D� VHU� XP� LPSHGLPHQWR� SDUD� D�
HIHWLYLGDGH�GR�0DUFR�/HJDO�GH�,QRYDomR�QR�SDtV�
3$/$95$6�&+$9(6��,QRYDomR� /HL�GH�,QRYDomR��3ROtWLFD�GH�,QRYDomR��&LrQFLD�H�7HFQRORJLD�

/LPLWV�DQG�3RVVLELOLWLHV�RI�WKH�1HZ�,QQRYDWLRQ�/DZ�RI������IRU�6FLHQWLILF�DQG�7HFKQRORJLFDO�
,QVWLWXWLRQV�RI�%UD]LO

$%675$&7
7KLV�ZRUN�DLPHG�WR�DQDO\]H�WKH�OLPLWV�DQG�SRVVLELOLWLHV�RI�WKH�,QQRYDWLRQ�/DZ�± /DZ�������������± IRU�VFLHQWLILF�
DQG� WHFKQRORJLFDO� LQVWLWXWLRQV� LQ�%UD]LO��7KH� WKHPH� LV� UHOHYDQW�EHFDXVH��JLYHQ� LWV� UHFHQW� IHDWXUH�� WKHUH�DUH� IHZ�
VWXGLHV� WKDW� GHPRQVWUDWH� WKH� LPSDFWV� RI� WKH� QHZ�/HJDO� ,QQRYDWLRQ� IUDPHZRUN� LQ� WKH�%UD]LOLDQ� FRQWH[W�� ,Q� WKH�
WKHRUHWLFDO� EDVLV� DUH� GLVFXVVHG� WKH� KLVWRULF� DQG� WKH� FXUUHQW� FRQWH[W� RI� VFLHQFH�� WHFKQRORJ\� DQG� LQQRYDWLRQ� LQ�
%UD]LO��7R�DFFRPSOLVK�WKH�PDLQ�REMHFWLYH��WKH�PHWKRG�XVHG�ZDV�WKH�TXDOLWDWLYH�UHVHDUFK�ZLWK�WKH�DSSOLFDWLRQ�RI�
WKH�LQWHUYLHZ�WHFKQLTXH�ZLWK�VSHFLDOLVWV�ZRUNLQJ�LQ�WKH�FRQWH[W�RI�LQQRYDWLRQ��,W�ZDV�YHULILHG��DIWHU�WKH�DQDO\VLV�RI�
WKH�LQWHUYLHZV��WKDW�WKH�,QQRYDWLRQ�/DZ�RI������LV�DQ�DGYDQFH�LQ�UHODWLRQ�WR�WKH�SUHYLRXV�ODZ��JLYHQ�WKH�SRWHQWLDO�
LW�SURYLGHV�WR�67,V�UHJDUGLQJ�WKH�DSSUR[LPDWLRQ�EHWZHHQ�WKH�SXEOLF�DQG�WKH�SULYDWH��WKH�DXWRQRP\�UHODWHG�WR�WKH�
LQQRYDWLRQ�SROLF\�,QVWLWXWLRQDO�DQG�QHZ�OHJDO�LQVWUXPHQWV��DPRQJ�RWKHUV��+RZHYHU��WKH�PDLQ�OLPLW�H[LVWLQJ�LQ�WKH�
LQWHUYLHZHHV�
�YLHZ�LV�WKH�ODFN�RI�D�FXOWXUH�RI�LQQRYDWLRQ��SUHVHQW�LQ�XQLYHUVLWLHV��JRYHUQPHQW�DQG�FRPSDQLHV��WKDW�
PD\�EHFRPH�DQ�LPSHGLPHQW�WR�WKH�HIIHFWLYHQHVV�RI�WKH�,QQRYDWLRQ�/DZ�LQ�WKH�FRXQWU\�
.(<:25'6��,QQRYDWLRQ��,QQRYDWLRQ�/DZ��,QQRYDWLRQ�SROLF\��6FLHQFH�DQG�WHFKQRORJ\��

5��'HVHPEDUJDGRU�(OOLV�+HUP\GLR�)LJXHLUD�������%ORFR�$��VO�������$WHUUDGR�
����������� 9ROWD�5HGRQGD��5-�² %UDVLO

ZZZ�XII�EU
&RS\ULJKW������� 5$6,���7RGRV�RV�GLUHLWRV��DWp�PHVPR�GH�WUDGXomR��VmR�UHVHUYDGRV��e

SHUPLWLGR�FLWDU�SDUWH�GH�DUWLJRV�VHP�DXWRUL]DomR�SUpYLD��GHVGH�TXH�VHMD�LGHQWLILFDGD�D�IRQWH�
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/LPLWHV�H�3RVVLELOLGDGHV�GR�0DUFR�/HJDO�GD�&7	,�GH������SDUD�DV�,QVWLWXLo}HV�&LHQWtILFDV�H�
7HFQROyJLFDV�GR�%UDVLO

� ,QWURGXomR

2�%UDVLO�p�XP�SDtV�TXH�WHP�VH�GHVHQYROYLGR�OHQWDPHQWH��TXDQGR�R�DVVXQWR�p�LQRYDomR�
WHFQROyJLFD��$V�OHLV�EUDVLOHLUDV�QHVVD�iUHD�IRUDP�FULDGDV�GH�IRUPD�WDUGLD��R�TXH�LPSDFWD�QD�VXD�
DSOLFDomR�GHYLGR�j� LQVHJXUDQoD� MXUtGLFD�FDXVDGD� SHOR�DPELHQWH�GH�FRQVWDQWHV� QRYLGDGHV��6H�
DQDOLVDUPRV� KLVWRULFDPHQWH�SHUFHEHUHPRV��SRU�H[HPSOR��TXH�D�SULPHLUD�/HL�GH� ,QRYDomR� IRL�
FULDGD� DSHQDV� HP� ��� GH� GH]HPEUR� GH� ������ HQTXDQWR� SDtVHV� PDLV� GHVHQYROYLGRV� Mi� VH�
SUHRFXSDYDP� Ki� GpFDGDV� FRP� QRUPDWL]Do}HV� VLPLODUHV�� 2XWUD� OHJLVODomR� GH� JUDQGH�
LPSRUWkQFLD�IRL�D�/HL�GR�%HP��FULDGD�HP�������TXH�YLVD�FRQFHGHU�LQFHQWLYRV�ILVFDLV�jV�SHVVRDV�
MXUtGLFDV�TXH�UHDOL]DUHP�SHVTXLVD�H�GHVHQYROYLPHQWR�YROWDGRV�SDUD�D�LQRYDomR�WHFQROyJLFD��HOD�
UHIRUoD�RV�DQVHLRV�QDFLRQDLV�QR�WRFDQWH�j�LQRYDomR�SRU�PHLR�GH�HVWtPXORV�TXH�DODYDQFDP�RV�
LQYHVWLPHQWRV�SRU�SDUWH�GR�VHWRU�GH�SURGXomR�

$�/HL�GH�,QRYDomR�GH������QDVFHX�GH�XPD�QHFHVVLGDGH�HVWUDWpJLFD�EUDVLOHLUD�GH�PDLRU�
LQWHUDomR� HQWUH� QRVVD� SURGXomR� FLHQWtILFD�� TXH� RFRUUH� QDV� ,QVWLWXLo}HV� &LHQWtILFDV� H�
7HFQROyJLFDV�± ,&7V��H�R�VHWRU�SURGXWLYR��0DWLDV�3HUHLUD�	�.UXJOLDQVNDV���������$OpP�GLVVR��
FRQIRUPH�0DWLDV�3HUHLUD���������HVVD�OHL�EXVFDYD�VXSHUDU�D�LGHLD�GH�TXH�ID]HU�DSHQDV�FLrQFLD�
H�RX� SHVTXLVD� p� VXILFLHQWH�� SRUWDQWR�� HUD� QHFHVViULR� FRORFi�ODV� HP� SUiWLFD�� RX� VHMD�� LQRYDU��
5HVVDOWD�VH�TXH��QR�FRQWH[WR�GD�LQRYDomR��DV�XQLYHUVLGDGHV�VmR�UHVSRQViYHLV�SHOD�JHUDomR�GH�
VDEHUHV�H�PmR�GH�REUD�TXDOLILFDGD��D�LQRYDomR�HP�VL�RFRUUH�QD�SUiWLFD��QR�DPELHQWH�SURGXWLYR��
SRU�LVVR�GHYHP�H[LVWLU�PHFDQLVPRV�OHJDLV�SRU�SDUWH�GR�(VWDGR�TXH�DVVHJXUHP�H�GHVHQYROYDP�R�
HOR�HQWUH�HVVHV�DWRUHV��0DWLDV�3HUHLUD�	�.UXJOLDQVNDV�������� $�/HL�GR�%HP��SRU�VXD�YH]��
VXUJLX�GD�SUHRFXSDomR�GR�(VWDGR�HP�LQFHQWLYDU�DV�HPSUHVDV�D�LQYHVWLUHP�HP�LQRYDomR��YLVWR�
TXH�� FRQIRUPH� H[SRVWR� SRU� 'H� 1HJUL� H� /HPRV� �������� XP� GRV� REVWiFXORV� SHUFHELGRV� SHOR�
HPSUHVDULDGR� DR� WHQWDUHP� LQRYDU� QR� %UDVLO� p� R� HOHYDGR� FXVWR� GHVVD� DWLYLGDGH�� &RP� HVVH�
DUFDERXoR�OHJDO�DV�HPSUHVDV�EUDVLOHLUDV�GLVSXQKDP��VHJXQGR�'H�1HJUL�H�/HPRV��������S������
GH��

D��LQFHQWLYR�ILVFDO�j�3	'�VHPHOKDQWH�j�GRV�SULQFLSDLV�SDtVHV�GR�PXQGR�
�DXWRPiWLFD��VHP�H[LJrQFLDV�EXURFUiWLFDV��
E��SRVVLELOLGDGH�GH�VXEYHQomR�D�SURMHWRV�FRQVLGHUDGRV�LPSRUWDQWHV�SDUD�
R�GHVHQYROYLPHQWR�WHFQROyJLFR���
F��VXEVtGLR�SDUD�D�IL[DomR�GH�SHVTXLVDGRUHV�QDV�HPSUHVDV��
G��SURJUDPDV�GH�ILQDQFLDPHQWR�j�LQRYDomR�GH�FDSLWDO�HPSUHHQGHGRU��
H��DUFDERXoR�OHJDO�PDLV�SURStFLR�SDUD�D�LQWHUDomR�XQLYHUVLGDGH�HPSUHVD�

$SHVDU� GH� WRGRV� RV� EHQHItFLRV� DGYLQGRV� GHVVDV� OHLV�� HODV� SRVVXtDP� OLPLWDo}HV�� (P�
HVWXGR�UHDOL]DGR�SRU�0DWLDV�3HUHLUD�H�.UXJOLDQVNDV���������YHULILFRX�VH�TXH�D�/HL�GH�,QRYDomR�
GH� ����� SRVVXtD� LPSHUIHLo}HV� H� DXVrQFLD� GH� FRQWH~GR�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� DR�
HVWtPXOR�SDUD�DV�PLFUR�H�SHTXHQDV�HPSUHVDV��j�LQWHUDomR�H�UHJUDV�FRQWUDWXDLV�HQWUH�LQYHQWRUHV��
,&7V�H�FDSLWDO�GH�ULVFR��jV�UHJUDV�SDUD�DV�XQLYHUVLGDGHV�PRQLWRUDUHP�RV�DIDVWDPHQWRV�GH�VHXV�
GRFHQWHV�SDUD�UHDOL]DomR�GH�SURMHWRV�QD�LQLFLDWLYD�SULYDGD��GHQWUH�RXWURV��(VVDV�LQVXILFLrQFLDV�
WUD]LDP� LQVHJXUDQoD� MXUtGLFD� SDUD� RV� JHVWRUHV�� $UJXPHQWD�VH�� DLQGD�� TXH� H[LVWLD� XPD�
GHVDUWLFXODomR� HQWUH� RV� LQVWUXPHQWRV� OHJDLV� GH� DSRLR� j� LQRYDomR� H� D� SROtWLFD� GH�
GHVHQYROYLPHQWR� GD� SURGXomR�� GDGD� D� ULJLGH]� GDV� DJrQFLDV� GH� IRPHQWR� H� SRXFR� XVR� GD�
FDSDFLGDGH�GH�FRPSUD�GR�(VWDGR�SDUD�HVWLPXODU�D�PDQXIDWXUD��'H�1HJUL�	 /HPRV��������
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3RU�ILP��R�HVWXGR�GH�0DWLDV�3HUHLUD�H�.UXJOLDQVNDV��������VREUH�D�/HL�GH�,QRYDomR�GH�
������DILUPD�TXH�

³,Q~PHUDV TXHVW}HV�FRPSOH[DV�QmR�IRUDP�WUDWDGDV�QHVWD�OHL��FRPR�D�
FULDomR�GH�PHFDQLVPRV�TXH�SHUPLWDP�VXD� HIHWLYD�FRQH[mR�FRP�DV�SROtWLFDV�
LQGXVWULDO� H� WHFQROyJLFD�� EHP� FRPR� D� IDOWD� GH� IOH[LELOLGDGH� GH� JHVWmR� GDV�
LQVWLWXLo}HV�GH�SHVTXLVD��RX�VHMD��D�H[FHVVLYD�ULJLGH]�TXH�SUHYDOHFH�QD�JHVWmR�
GH� UHFXUVRV� KXPDQRV�� ILQDQFHLURV� H� PDWHULDLV� �0DWLDV�3HUHLUD� 	
.UXJOLDQVNDV��������S�������

$V� OLPLWDo}HV� DQWHULRUPHQWH� FLWDGDV� IRUDP� JDQKDQGR� QRWRULHGDGH�� R TXH� OHYRX� j�
DOWHUDomR� GD� /HL� GH� ,QRYDomR� GH� ������ HP� ��� GH� MDQHLUR� GH� ������ SRU� PHLR� GD�
LQVWLWXFLRQDOL]DomR�GH�XP�QRYR�0DUFR�/HJDO�GH� ,QRYDomR�± D�/HL���������TXH�GLVS}H�VREUH�
HVWtPXORV�DR�GHVHQYROYLPHQWR�FLHQWtILFR��j�SHVTXLVD��j�FDSDFLWDomR�FLHQWtILFD�H WHFQROyJLFD�H�j�
LQRYDomR�� (VVH� QRYR�0DUFR� /HJDO� IRL� UHJXODPHQWDGR� SRU�PHLR� GR�'HFUHWR� ������ GH� ��� GH�
IHYHUHLUR� GH� ������ 3RU� VHU� PXLWR� UHFHQWH�� DV� ,QVWLWXLo}HV� &LHQWtILFDV� H� 7HFQROyJLFDV� DLQGD�
HVWmR�VH�DGDSWDQGR�SDUD�DSOLFDUHP�HIHWLYDPHQWH�R�QRYR�0DUFR�/HJDO�

&RP� EDVH� QHVVHV� DFRQWHFLPHQWRV� R� SUREOHPD� GH� SHVTXLVD� DTXL� SURSRVWR� p� TXDO� R�
DOFDQFH� SRWHQFLDO� GR� QRYR� 0DUFR� /HJDO� GD� ,QRYDomR� SDUD� DV� LQVWLWXLo}HV� FLHQWtILFDV� H�
WHFQROyJLFDV"� ,VWR� SRVWR�� HVWH� WUDEDOKR� WHP� FRPR� REMHWLYR� JHUDO� LGHQWLILFDU� TXDO� R� DOFDQFH�
SRWHQFLDO�GR�0DUFR�/HJDO�GH�,QRYDomR�GH�������EHP�FRPR�R�VHX�'HFUHWR�GH�UHJXODPHQWDomR��
VREUH� DV� ,&7V� GR� %UDVLO�� 3DUD� DOFDQoDU� R� REMHWLYR� JHUDO�� IRUDP� IRUPXODGRV� RV� VHJXLQWHV�
REMHWLYRV�HVSHFtILFRV���L��HQWHQGHU�R�FRQWH[WR�KLVWyULFR�GD�LQRYDomR�QR�%UDVLO�H��LL��DQDOLVDU�RV�
OLPLWHV�H�SRVVLELOLGDGHV�GD�/HL�GH�,QRYDomR�GH�������

$�LPSRUWkQFLD�GHVWH�HVWXGR�VH�EDVHLD�QD�UHOHYkQFLD�GR�WHPD�SDUD�R�GHVHQYROYLPHQWR�GR�
SDtV��2�QRYR�0DUFR�/HJDO� GD� ,QRYDomR� p� UHFHQWH�� FULDGR� HP������� LVVR� JHUD� LQFHUWH]DV� QDV�
RUJDQL]Do}HV� TXH� HOH� DIHWD�� 'HVVD� IRUPD�� p� LPSUHVFLQGtYHO� HVWXGDU� VXDV� FRQVHTXrQFLDV��
(QWHQGHU� FRPR� XPD� SROtWLFD� S~EOLFD� UHODFLRQDGD� j� LQRYDomR� SRGHUi� LPSDFWDU� QD� SUiWLFD� GH�
JHVWmR�GDV�,&7V�p�FUXFLDO�

3DUD� D� FRQFUHWL]DomR� GHVWH� WUDEDOKR� HOH� VHJXH� RUJDQL]DGR� GD� VHJXLQWH� IRUPD�� R�
UHIHUHQFLDO�WHyULFR�FRQWpP�R�KLVWyULFR�GD�FLrQFLD��WHFQRORJLD�H�LQRYDomR�QR�FRQWH[WR�EUDVLOHLUR��
WUD]HQGR� WDPEpP� DV� GLVFXVV}HV� UHFHQWHV� DFHUFD� GD� LQRYDomR�� $� PHWRGRORJLD� HQJORED�
HQWUHYLVWDV�FRP�HVSHFLDOLVWDV�TXH�DWXDP�SURILVVLRQDOPHQWH�HP�iUHDV�GD�SUHVHQWH�WHPiWLFD��$V�
HQWUHYLVWDV� IRUDP� WUDQVFULWDV� H� R� VHX� FRQWH~GR� DQDOLVDGR� FRP� EDVH� QD� WpFQLFD� GH� DQiOLVH� GH�
FRQWH~GR� GH� %DUGLQ� �������� 3RVWHULRUPHQWH�� HQFRQWUDP�VH� RV� UHVXOWDGRV� H� GLVFXVV}HV� H� DV�
FRQVLGHUDo}HV�ILQDLV�

� 5HIHUHQFLDO�WHyULFR

2�VXUJLPHQWR�GDV�SULPHLUDV� LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD�QR�%UDVLO�RFRUUHX�HQWUH�
RV�DQRV�GH������H�������&XUVR�GH�DQDWRPLD�H�FLUXUJLD��-DUGLP�%RWkQLFR�GR�5LR�GH�-DQHLUR�H�D�
$FDGHPLD�0LOLWDU���$�SULPHLUD�XQLYHUVLGDGH�FULDGD��GHSRLV�GH�PDLV�GH�XP�VpFXOR�GH GLIHUHQoD�
GHVVD�SULPHLUD�RQGD�GH�LQVWLWXLo}HV��IRL�D�863��HP�������(VVH�SRQWR�GH�SDUWLGD��H�R�KLVWyULFR�
GLVFXWLGR�D�VHJXLU��Mi�GHPRQVWUD�TXH�R�QRVVR�6LVWHPD�1DFLRQDO�GH�,QRYDomR�VH�GHVHQYROYHX�GH�
IRUPD�WDUGLD��6X]LJDQ�	�$OEXTXHUTXH���������

2 FRQWH[WR�EUDVLOHLUR�TXH�DEUDQJH�R�SHUtRGR�FRORQLDO� DWp�R�DQR�GH������ IRL�PDUFDGR�
SHOD� DXVrQFLD� GH� XPD� SROtWLFD� FLHQWtILFD�� $SyV� ������ R� HQIRTXH� GD� FLrQFLD�� H�
FRQVHTXHQWHPHQWH� GR� HQVLQR�� SDVVRX� D� VHU� D� LQG~VWULD�� $VVLP�� SRSXODUL]D�VH� QR� %UDVLO� D�
FULDomR�GH�XQLYHUVLGDGHV�H�GH�LQVWLWXWRV�GH�SHVTXLVD�WHFQROyJLFD�FRP�R�REMHWLYR�GH�DWHQGHU�DR�
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VHWRU� LQGXVWULDO� �0RUHO�� ������� 9HOKR� ������� DILUPD� TXH� D� FLrQFLD�� QR� SHUtRGR� SyV�JXHUUD��
SDVVDULD�D�WHU�R�SDSHO�GH�PRWRU�GR�SURJUHVVR��0DUFR�LPSRUWDQWH�GHVVH�SHUtRGR�IRL�D�FULDomR�GD�
6RFLHGDGH�%UDVLOHLUD�SDUD�R�3URJUHVVR�GD�&LrQFLD�± 6%3&��HP�������TXH�EXVFRX�GHIHQGHU�D�
UHOHYkQFLD�GD�FLrQFLD�QR�QtYHO�SROtWLFR��0RUHO��������9LOKD�HW�DO���������2OLYHLUD���������

2� %UDVLO�� DWp� ������ HUD� EDVLFDPHQWH� XP� SDtV� DJUtFROD�� VHP� XPD� LQGXVWULDOL]DomR�
DYDQoDGD��(VVD�VLWXDomR�FRPHoRX�D�VH�PRGLILFDU�HQWUH�RV�DQRV�GH������H�������SRU�PHLR�GH�
XPD�SROtWLFD�YROWDGD�SDUD�D� VXEVWLWXLomR�GH� LPSRUWDo}HV��0HOOR��0DFXODQ�	 5HQDXOW���������
1D�GpFDGD�GH�����0RUHO���������9LOKD�HW�DO���������H�2OLYHLUD��������UHVVDOWDP�D�LPSRUWkQFLD�
GD�FULDomR�GR�&13T�± &RQVHOKR�1DFLRQDO�GH�3HVTXLVDV��TXH�RFRUUHX�HP�������1R�PHVPR�DQR�
IRL�FULDGD�D�&$3(6�± &DPSDQKD�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�(QVLQR�6XSHULRU��

1D�GpFDGD� GH� ���� IRL� FULDGR�� HP������� R�)XQGR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�±
)817(&�� DGPLQLVWUDGR� SHOR� %DQFR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� (FRQ{PLFR� ± %1'(�
�6X]LJDQ� 	� $OEXTXHUTXH�� ������� 3UHFLVDPHQWH� HP� ������ 9LOKD� HW� DO�� ������� GHVWDFDP� R�
VXUJLPHQWR�GD�),1(3�± )LQDQFLDGRUD�GH�(VWXGRV�H�3URMHWRV�H�GR�)1'&7�± )XQGR�1DFLRQDO�
GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR��(VVD�SROtWLFD�GH�LQFHQWLYR�SUHWHQGLD�VHJXLU�XP�
PRGHOR�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�HP�TXH�³R�VLVWHPD�FLHQWtILFR�H�D�IRUPDomR�GH�UHFXUVRV�
KXPDQRV�TXDOLILFDGRV�VmR�YLVWRV�FRPR�HOHPHQWRV�GH�LPSRUWkQFLD�HVWUDWpJLFD´��025(/��������
S�������

1D�GpFDGD�GH����IRL�FULDGR�R�3%'&7�± 3ODQRV�%iVLFRV�GH�'HVHQYROYLPHQWR�&LHQWtILFR�
H�7HFQROyJLFR�� VHQGR�PDLV� XP�HVIRUoR� JRYHUQDPHQWDO� SDUD� R� GHVHQYROYLPHQWR� GD� FLrQFLD� H�
WHFQRORJLD� �9LOKD� HW� DO��� �������1HVVD� GpFDGD�� KDYLD� XPD� WHQGrQFLD�� SHOR�PHQRV� HP�JUDQGH�
SDUWH�GRV�SDtVHV��GH�TXH�³QmR�p�PDLV�D�FLrQFLD�TXH�HPSXUUD�D�WHFQRORJLD��VFLHQFH�SXVK���PDV�R�
PHUFDGR�� DV� QHFHVVLGDGHV� GRV� XVXiULRV� TXH� SX[DP� R� GHVHQYROYLPHQWR� FLHQWtILFR� �GHPDQG�
SXOO�� �9HOKR�� ������ S�� ����� 2� PRGHOR� OLQHDU� GH� LQRYDomR� RULHQWRX� VXEVWDQFLDOPHQWH� DV�
SROtWLFDV�SUDWLFDGDV�QHVVH�SHUtRGR��

1D� GpFDGD� GH� ���� D� FLrQFLD� H� WHFQRORJLD� SDVVDP� SRU� XPD� LPSRUWDQWH� WUDQVIRUPDomR�
UHODFLRQDGD� FRP� R� VXUJLPHQWR� GDV� WHFQRORJLDV� GD� LQIRUPDomR�� -i� R�PDUFR� LQVWLWXFLRQDO�� QR�
%UDVLO�� IRL� D� FULDomR� GR� 0LQLVWpULR� GD� &LrQFLD� H� 7HFQRORJLD�� HP� ������ TXH� DVVXPH� D�
UHVSRQVDELOLGDGH� SROtWLFD� H� GH� SODQHMDPHQWR� GD� &	7� �9LOKD� HW� DO��� ������ 2OLYHLUD�� �������
$SHVDU� GH� VXD� FULDomR� QHVVD� GpFDGD�� IRL� DSHQDV� HP� ����� TXH� R� 0LQLVWpULR� GH� &LrQFLD� H�
7HFQRORJLD� ³JDQKRX� HVWDELOLGDGH� FRPR� yUJmR� FHQWUDO� GR� VHWRU� GH�&7	,´� �2OLYHLUD�� S�� �����
�������$XPHQWDYD� D� SHUFHSomR� GH� TXH� R�PRGHOR� OLQHDU� GH� FLrQFLD� H� GH� WHFQRORJLD� QmR� HUD�
FDSD]� GH� SURSRUFLRQDU� R� GHVHQYROYLPHQWR� WHFQROyJLFR� HVSHUDGR��PDV� QD� SUiWLFD� DV� SROtWLFDV�
FRQWLQXDUDP�VHQGR�RULHQWDGDV�SRU�HOH�

1R�LQtFLR�GD�GpFDGD�GH����R�FRQWH[WR�GD�LQRYDomR�QR�%UDVLO�IRL�PDUFDGR�SRU�GLYHUVRV�
FRUWHV�RUoDPHQWiULRV�QD�FLrQFLD��9LOKD�HW�DO����������(QWUHWDQWR��QR�ILQDO�GRV�DQRV����VXUJHP�
RV�)XQGRV�6HWRULDLV�� TXH� SRVVLELOLWDUDP� QRYRV� UHFXUVRV��PDLV� HVWiYHLV�� SDUD�&	7�DSHVDU� GR�
LQtFLR� RUoDPHQWiULR� FRQWXUEDGR� GHVVD� GpFDGD� �9LOKD� HW� DO��� ������ &DYDOFDQWH�� �������
&RUURERUDQGR� FRP� HVVHV� DXWRUHV�� $UEL[� ������� DILUPD� TXH� RV� )XQGRV� 6HWRULDLV� IRUDP�
SRVVtYHLV� JUDoDV� j� SUHVVmR� VREUH� R� JRYHUQR� H� JUDoDV� j� DWXDomR� GR�0LQLVWpULR� GD�&LrQFLD� H�
7HFQRORJLD�� $SHVDU� GHVVD� QRYD� SRVVLELOLGDGH� GH� ILQDQFLDPHQWR� RV� UHFXUVRV� ³FRQWLQXDUDP�
RULHQWDGRV�SULPRUGLDOPHQWH�SDUD�DV�XQLYHUVLGDGHV�S~EOLFDV�H�RV�LQVWLWXWRV�GH�SHVTXLVD´��$UEL[��
������S������

1RV� DQRV� ����� H[LVWLUDP� LPSRUWDQWHV� Do}HV� YROWDGDV� SDUD� DV� SROtWLFDV� LQGXVWULDLV� VH�
GHVWDFDQGR� HQWUH� HODV� D� 3ROtWLFD� ,QGXVWULDO�� 7HFQROyJLFD� H� GH� &RPpUFLR� ([WHULRU� ± 3,7&(�
�$UEL[���������$�SDUWLU�GHVVH�PRPHQWR�R�%UDVLO�SDVVD�D�VH�SUHRFXSDU�FRP�R�DPSDUR�MXUtGLFR�
UHODFLRQDGR�j� LQRYDomR�SURPXOJDQGR�GXDV� OHLV�PXLWR�LPSRUWDQWHV��D�/HL�GH�,QRYDomR��/HL�Q��
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�������������H�D�/HL�GR�%HP��/HL�Q����������������$�SULPHLUD�SRVVLELOLWRX�PHFDQLVPRV�TXH�
YLVDYDP� PHOKRUDU� D� UHODomR� HQWUH� D� SURGXomR� FLHQWtILFD� GDV� XQLYHUVLGDGHV� H� FHQWURV� GH�
SHVTXLVD� FRP� DV� HPSUHVDV� H� D� LQG~VWULD�� UHJXODPHQWDQGR�� SRU� H[HPSOR�� SURFHGLPHQWRV� TXH�
SURSLFLDUDP� DRV� SHVTXLVDGRUHV� GDV� XQLYHUVLGDGHV� H� FHQWURV� GH� SHVTXLVD� D� RSRUWXQLGDGH� GH�
GHVHQYROYHU�SURMHWRV�MXQWR�D�HPSUHVDV��-i�D�/HL�GR�%HP�SURSLFLRX�PDLRU�UHJXODPHQWDomR�DRV�
LQFHQWLYRV�ILVFDLV�SDUD�D�LQRYDomR�SRU�PHLR�GH�VXEVtGLRV�H�ILQDQFLDPHQWR��&DYDOFDQWH��������
$UEL[��������$UEL[��������9LOKD�HW�DO���������

$�/HL�GH�,QRYDomR�GH������WUD]�HP�VHX�WH[WR�D�REULJDWRULHGDGH�jV�,&7V�GH�FULDUHP�RV�
FKDPDGRV� 1~FOHRV� GH� ,QRYDomR� 7HFQROyJLFD�� UHVSRQViYHLV� SHOD� JHVWmR� GD� SROtWLFD�
LQVWLWXFLRQDO� GH� LQRYDomR�� e� SRVVtYHO� LQIHULU� R� SDSHO� tPSDU� GRV� 1~FOHRV� GH� ,QRYDomR�
7HFQROyJLFD� SDUD� DV� ,&7V�� SULQFLSDOPHQWH� QR� TXH� WDQJH� DR� UHODFLRQDPHQWR� GHVVDV� FRP� DV�
HPSUHVDV��$ LQRYDomR�GH�IDWR�DFRQWHFH�TXDQGR�R�FRQKHFLPHQWR�JHUDGR�p�SRVWR�HP�SUiWLFD��H�
RV�1,7V�VmR�XPD�GDV�SRQWHV�SDUD�TXH�LVVR�RFRUUD��&RQWXGR��HVVD�UHODomR�GHSHQGH�GDV�QRUPDV�
MXUtGLFDV�H[LVWHQWHV��0DULQKR�H�&RUUrD��������S�����DILUPDP�TXH�

2� UHODFLRQDPHQWR� GDV� ,&7� FRP� DV� HPSUHVDV� GHYH� VHU� PXLWR� EHP�
HVWUXWXUDGR�� XPD� YH]� TXH� FDGD� HQWH� WHP� VHXV� REMHWLYRV� HVSHFtILFRV�� TXH�
DFDEDP� FRLQFLGLQGR� DSHQDV� QR� LQWHUHVVH� GH� DPERV� SHOR� GHVHQYROYLPHQWR�
WHFQROyJLFR��PHVPR�TXH�FDGD�XP�FRQWLQXH� FRP�VHXV� LQWHUHVVHV�SDUWLFXODUHV�
VREUH HVVH�GHVHQYROYLPHQWR�

(P� ������ SHVTXLVDV� GR� ,SHD� DSRQWDUDP� TXH� D� FRPSHWLWLYLGDGH� GR� %UDVLO� GHSHQGLD�
IRUWHPHQWH� GDV� WHFQRORJLDV� GDV� HPSUHVDV� H� GRV� LQFHQWLYRV� j� LQRYDomR� SRU� SDUWH� GR� (VWDGR��
�1D]DUHQR���������2�3ODQR�1DFLRQDO�GH�&LrQFLD��7HFQRORJLD�H� ,QRYDomR��SODQHMDGR�SDUD� VHU�
LQFRUSRUDGR� QR� SHUtRGR� GH� ����� D� ������ HOHYRX� RV� LQYHVWLPHQWRV� HP� &7	,� GH� ����� SDUD�
������$OpP�GLVVR��GHQWUH�DV�SULRULGDGHV�HVWDYDP�GLYHUVDV�Do}HV�YROWDGDV�j� LQRYDomR�GH� IDWR�
�$UEL[��������

$SHVDU� GH� WRGR� R� HVIRUoR� KLVWyULFR� EUDVLOHLUR� DWp� DTXL� DSUHVHQWDGR�� YROWDGR� SDUD� R�
GHVHQYROYLPHQWR� GR� 6LVWHPD�1DFLRQDO� GH� ,QRYDomR� H�� FRQVHTXHQWHPHQWH�� GH� XPD� HVWUXWXUD�
PtQLPD�GH�FLrQFLD�H�WHFQRORJLD��DLQGD�H[LVWLD�XPD�IDOWD�GH�FDSDFLGDGH�LQRYDWLYD�SRU�SDUWH�GD�
LQG~VWULD�� DOWD� GHSHQGrQFLD� GH� WHFQRORJLDV� H[WHUQDV� H� FDUrQFLD� GH� DUWLFXODomR� HQWUH� QRVVD�
HVWUXWXUD� SURGXWLYD� H� QRVVD� HVWUXWXUD� GH� SHVTXLVD� �$OEXTXHUTXH�� ������ 6X]LJDQ� 	�
$OEXTXHUTXH��������0HOOR��0DFXODQ�	 5HQDXOW��������

2V�PDUFRV�TXH�SURSLFLDUDP�D�FRQFUHWL]DomR�GDV�SROtWLFDV�GH�LQRYDomR�QR�%UDVLO�HVWmR�
VLQWHWL]DGRV�QR�4XDGUR����

4XDGUR����0DUFRV�KLVWyULFRV�GD�&LrQFLD��7HFQRORJLD�H�,QRYDomR�GDV�~OWLPDV�GpFDGDV�
0DUFRV�+LVWyULFRV ,PSRUWkQFLD
'HFUHWR�/HL������������� 5HJXODYD�RV�GLUHLWRV�H�REULJDo}HV�FRQFHUQHQWHV�j�SURSULHGDGH�LQGXVWULDO�

6%3&�������
%XVFRX�GHIHQGHU�D�UHOHYkQFLD�GD�FLrQFLD�QR�QtYHO�SROtWLFR��025(/��������9LOKD
HW�DO���������2OLYHLUD���������(QWUHWDQWR��D�FLrQFLD�EUDVLOHLUD�DLQGD�HQJDWLQKDYD��
DSHQDV�

&134�������

&$3(6�������

2�&134� IRL� XP� GRV� SULPHLURV�PDUFRV� LQVWLWXFLRQDLV� QR� %UDVLO�� -i� D� &$3(6�
SURPRYHX� PHOKRULDV� DR� QtYHO� VXSHULRU� GH� HQVLQR�� 3URYD� GD� LPSRUWkQFLD� GH�
DPERV� p� D� SUHVHQWH� DWXDomR� DWp� RV� GLDV� DWXDLV� QD� SURPRomR� GD� FLrQFLD��
WHFQRORJLD�H�LQRYDomR�

)1'&7�������

),1(3�������

$PEDV� DV� LQLFLDWLYDV� EXVFDUDP�SURSRUFLRQDU�DR�%UDVLO� FHUWD� LQGHSHQGrQFLD� GH�
IRQWHV� H[WHUQDV� GH� WHFQRORJLD� SRU�PHLR� GR� ILQDQFLDPHQWR� SUySULR� HP�SURMHWRV�
FLHQWtILFRV�H�WHFQROyJLFRV�QDFLRQDLV��9LOKD HW�DO���������

FRQWLQXD
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4XDGUR����0DUFRV�KLVWyULFRV�GD�&LrQFLD��7HFQRORJLD�H�,QRYDomR�GDV�~OWLPDV�GpFDGDV���&RQWLQXDomR�
0DUFRV�+LVWyULFRV ,PSRUWkQFLD

'HFUHWR�/HL�Q������������ &yGLJR�GD�3URSULHGDGH�,QGXVWULDO�

3%'&7
0DLV�XP�HVIRUoR�JRYHUQDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GD�FLrQFLD�H�WHFQRORJLD�
�9LOKD HW� DO��� ������� (VVHV� SODQRV� DLQGD� QmR� REMHWLYDUDP� D� LQRYDomR�
FRQFUHWDPHQWH�

0LQLVWpULR�GD�&LrQFLD�H�
7HFQRORJLD�������

$VVXPH�D�UHVSRQVDELOLGDGH�SROtWLFD�H�GH�SODQHMDPHQWR�GD�FLrQFLD�H�WHFQRORJLD�

)XQGRV�6HWRULDLV�������
3RVVLELOLWDUDP� QRYRV� UHFXUVRV�� PDLV� HVWiYHLV�� SDUD� &	7� DSHVDU� GR� LQtFLR�
RUoDPHQWiULR�FRQWXUEDGR�GHVVD�GpFDGD��9LOKD HW�DO���������&DYDOFDQWH��������

3,7&(�������
,PSRUWDQWH� DomR� YROWDGD� SDUD� DV� SROtWLFDV� LQGXVWULDLV�� $R� FRQWUiULR� GD� GpFDGD�
DQWHULRU�� IRL�XPD�GDV�QRYDV� LQLFLDWLYDV�TXH�SURSLFLDUDP�GHVWDFDU�D�LPSRUWkQFLD�
GD�LQRYDomR�

/HL�Q���������GH����GH�
PDLR�GH�����

5HJXOD�GLUHLWRV�H�REULJDo}HV�UHODWLYRV�j�SURSULHGDGH�LQGXVWULDO�

/HL�Q����������GH�
����������

'LVS}H� VREUH� LQFHQWLYRV� j� LQRYDomR� H� j� SHVTXLVD� FLHQWtILFD� H� WHFQROyJLFD� QR�
DPELHQWH�SURGXWLYR�

'HFUHWR�Q���������GH�
����������

5HJXODPHQWD�D�/HL�Q���������������TXH�GLVS}H�VREUH�LQFHQWLYRV�j�LQRYDomR�H�j�
SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�QR�DPELHQWH�SURGXWLYR�

'HFUHWR�Q���������GH�
������������/HL�GR�%HP�

5HJXODPHQWD� RV� LQFHQWLYRV� ILVFDLV� jV� DWLYLGDGHV� GH� SHVTXLVD� WHFQROyJLFD� H�
GHVHQYROYLPHQWR�GH�LQRYDomR�WHFQROyJLFD��GH�TXH�WUDWDP�RV�DUWLJRV�����D����GD�
/HL�Q����������GH������������

/HL�Q����������GH����GH�
MDQHLUR�GH�����

'LVS}H�VREUH�HVWtPXORV�DR�GHVHQYROYLPHQWR�FLHQWtILFR��j�SHVTXLVD��j�FDSDFLWDomR�
FLHQWtILFD�H�WHFQROyJLFD�H�j�LQRYDomR�H�DOWHUD�DV�OHJLVODo}HV�UHODFLRQDGDV�

'HFUHWR�Q���������GH���GH�
IHYHUHLUR�GH�����

5HJXODPHQWD�D�/HL�Q���������������D�/HL�Q����������GH����GH�MDQHLUR�GH�������R�
DUW������������H�R�DUW������������GD�/HL�Q���������GH ���GH�MXQKR�GH�������R�DUW�����
GD�/HL�Q���������GH����GH�PDUoR�GH�������H�R�DUW������FDSXW��LQFLVR�,��DOtQHD��J���
GD�/HL�Q���������GH����GH�DEULO�GH�������H�DOWHUD�R�'HFUHWR�Q��������������SDUD�
HVWDEHOHFHU� PHGLGDV� GH� LQFHQWLYR� j� LQRYDomR� H� j� SHVTXLVD� FLHQWtILFD� H�
WHFQROyJLFD� QR� DPELHQWH� SURGXWLYR�� FRP� YLVWDV� j� FDSDFLWDomR� WHFQROyJLFD�� DR�
DOFDQFH� GD� DXWRQRPLD� WHFQROyJLFD� H� DR� GHVHQYROYLPHQWR� GR� VLVWHPD�SURGXWLYR�
QDFLRQDO�H�UHJLRQDO�

)RQWH��(ODERUDomR�GRV�DXWRUHV�

'HSUHHQGH�VH�TXH�D�SULPHLUD�OHL�GHGLFDGD�LQWHJUDOPHQWH�j�LQRYDomR�QR�%UDVLO�IRL�FULDGD�
DSHQDV� HP� ������ (OD� EXVFDYD� GH� IDWR� WUD]HU� DYDQoRV� QD� UHODomR� HQWUH� ,&7V� H� R� DPELHQWH�
SURGXWLYR�QDV�DWLYLGDGHV� YROWDGDV�j� LQRYDomR��SRUpP��FRP�R�SDVVDU�GRV�DQRV��YHULILFRX�VH�D�
IDOWD� GH� FODUH]D� HP� PXLWRV� SRQWRV� R� TXH� WURX[H� LQVHJXUDQoD� MXUtGLFD� �5DXHQ�� ������� (UD�
QHFHVViULR�UHYHU�D�OHL�GH������SDUD�TXH�HOD�SHUPLWLVVH�XPD�HIHWLYD�UHODomR�HQWUH�,&7V�H�R�VHWRU�
SULYDGR��

1HVVH� FRQWH[WR� VXUJH� D� /HL� �������� GH� ��� GH� MDQHLUR� GH� ������ FRQKHFLGD� FRPR� D�
³QRYD´ /HL� GH� ,QRYDomR�� (VVH� QRYR� 0DUFR� ³GLVS}H� VREUH� HVWtPXORV� DR� GHVHQYROYLPHQWR�
FLHQWtILFR��j�SHVTXLVD��j�FDSDFLWDomR�FLHQWtILFD�H�WHFQROyJLFD�H�j� LQRYDomR´��%5$6,/���������
+RXYH�GLYHUVDV�DOWHUDo}HV�HP� OHLV�DQWHULRUHV��FRPR�D�/HL�Q����������DQWLJR�0DUFR�/HJDO GD�
,QRYDomR��� SRVVLELOLWDQGR�PDLRU� IOH[LELOLGDGH� MXUtGLFD� DRV� SHVTXLVDGRUHV� H� jV� LQVWLWXLo}HV� GH�
FLrQFLD�H�WHFQRORJLD��$�/HL�GH�,QRYDomR GH����� VH�EDVHLD��DVVLP��HP�WUrV�JUDQGHV�HL[RV��³L��D�
LQWHJUDomR� GH� HPSUHVDV� SULYDGDV� DR� VLVWHPD� S~EOLFR� GH� SHVTXLVD� LL�� D� VLPSOLILFDomR� GH�
SURFHVVRV� DGPLQLVWUDWLYRV�� GH� SHVVRDO� H� ILQDQFHLUR� H� LLL�� D� GHVFHQWUDOL]DomR� GR� IRPHQWR� DR�
GHVHQYROYLPHQWR�GH�VHWRUHV�GH�&7,�QRV�(VWDGRV�H�0XQLFtSLRV´��1D]DUHQR��������S������

$� /HL� GH� ,QRYDomR GH� ���� SURFXUD�� H[SDQGLU� R� FRQFHLWR� GH� ,&7�� LQFOXLQGR� DV�
LQVWLWXLo}HV� GH� GLUHLWR� SULYDGR� VHP� ILP� OXFUDWLYR�� IOH[LELOL]DU� D� FRQWUDSDUWLGD� GR� XVR� GDV�
LQVWDODo}HV� GDV� ,&7V� � HOD� SRGH� VHU� ILQDQFHLUD� H� QmR� ILQDQFHLUD�� SHUPLWLU� TXH� RV� UHFXUVRV�
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ILQDQFHLURV� VHMDP�GLUHWDPHQWH� UHSDVVDGRV�jV� ,&7V�SHODV� FRQWUDWDQWHV�SRU�PHLR�GH� IXQGDo}HV�
GH�DSRLR��DR�LQYpV�GH�JXLD�GH�UHFROKLPHQWR�GD�XQLmR��FRPR�HUD�IHLWR�DQWHULRUPHQWH���SHUPLWLU�
TXH� RV� 1~FOHRV� GH� ,QRYDomR� 7HFQROyJLFD� WHQKDP� D� RSRUWXQLGDGH� GH� SRVVXLU� SHUVRQDOLGDGH�
MXUtGLFD�SUySULD��SRGHQGR�� LQFOXVLYH��DWXDUHP�FRPR�IXQGDomR�GH�DSRLR�jV�,&7V��GDQGR�PDLRU�
IOH[LELOLGDGH� QD� JHVWmR� GH� VHXV� UHFXUVRV� WDQWR� ILQDQFHLURV� TXDQWR� KXPDQRV� �5DXHQ�� �������
3HUFHEH�VH�TXH�HVVDV�PXGDQoDV�VmR�XPD�WHQWDWLYD�GH�RIHUHFHU�PDLRU�VHJXUDQoD�jV�,&7V�YLVWR�
TXH�DQWHV�H[LVWLDP�LPSHGLPHQWRV�MXUtGLFRV�TXH�VH�WRUQDYDP�REVWiFXORV�QD�DWXDomR�GHODV�

,PSRUWDQWH�GHVWDFDU�DV�PXGDQoDV�SURSRUFLRQDGDV�SHOD�/HL�Q��������������QR�WRFDQWH�
jV� IXQGDo}HV�GH�DSRLR��2�DFUpVFLPR�GR�SDUiJUDIR����QR�DUWLJR����GD�/HL������������SHUPLWH�
TXH�RV�UHFXUVRV�H�GLUHLWRV DGYLQGRV�GRV�FRQYrQLRV��FRQWUDWRV�H�DWLYLGDGHV�SUHYLVWDV�QRV�DUWLJRV�
���D��������H����GD�/HL�������������VHMDP�FHOHEUDGRV�SHODV�IXQGDo}HV��6HJXQGR�5DXHQ���������
HVVH�p�XP�JUDQGH�DYDQoR�YLVWR�TXH�RV�UHFXUVRV�SRGHUmR�SHUPDQHFHU�QDV�,&7V��R�TXH�LPSOLFD�
PDLRU HVWtPXOR�j�LQRYDomR�

$SHVDU�GR�QRYR�0DUFR�/HJDO�WUD]HU�PXLWDV�PRGLILFDo}HV�SRVLWLYDV�HP�OHLV�DQWHULRUHV��
KRXYH� PXLWRV� YHWRV� JRYHUQDPHQWDLV� GXUDQWH� VXD� HODERUDomR�� $� OHL� IRL� VDQFLRQDGD� FRP� ���
YHWRV��'HQWUH�HOHV�GHVWDFDP�VH

%DVLFDPHQWH�� R� 0)� HQWHQGHX� TXH� D LVHQomR� WULEXWiULD� H�
SUHYLGHQFLiULD� GDV� EROVDV�� DVVLP� FRPR� D� LVHQomR� GH� LPSRVWRV� UHODWLYRV� D�
LPSRUWDo}HV�VLPSOLILFDGDV�UHVXOWDULDP�HP�SHUGD�GH�UHFHLWD�H�HP�GHVHTXLOtEULR�
SUHYLGHQFLiULR�� IHULQGR�� GHQWUH� RXWUDV�� D� /HL� GH� 5HVSRQVDELOLGDGH� )LVFDO�
�/5)��� -i� R� 032*� DSRQWRX� D� LPSRVVLELOLGDGH� GH� FREUDQoD� GH� WD[D� GH�
DGPLQLVWUDomR�HP�FRQYrQLRV�H�D�LQVHJXUDQoD�MXUtGLFD�TXH�SRGHULD�VHU�FDXVDGD�
SHOD�DPSOLDomR�GD�DXWRQRPLD�GDGD�jV�,&7V�PHGLDQWH�D�DGRomR�GH�FRQWUDWR�GH�
JHVWmR��$GHPDLV�� DPERV� RV�0LQLVWpULRV� RSLQDUDP� HP� GHVIDYRU�GD� GLVSHQVD�
GH�OLFLWDomR�DPSOLDGD��GHYLGR�j�H[FHVVLYD�IOH[LELOLGDGH�SHUPLWLGD��1D]DUHQR��
������S������

&RUURERUDQGR� FRP� D� DQiOLVH� GH�1D]DUHQR� �������� 5DXHQ� ������� DILUPD� TXH� Ki� GRLV�
YHWRV� PXLWR� GHOLFDGRV�� 2� SULPHLUR� p� HP� UHODomR� j� QmR� FRQFHVVmR� GH� EROVDV� GH� HVWtPXOR� j�
LQRYDomR� SDUD� GLVFHQWHV� GH� ,&7V� SULYDGDV�� 2� VHJXQGR� HVWi� UHODFLRQDGR� jV� GHVSHVDV�
RSHUDFLRQDLV� H� DGPLQLVWUDWLYDV� QD� H[HFXomR� GH� SURMHWRV� HQWUH� ,&7�HPSUHVD�� YHWR� HVWH� TXH�
UHPHWH�j�DOWHUDomR�GR�DUWLJR����GD�DQWLJD�OHL�TXH�YLVDYD

>���@ VXEVWLWXLU�RV�WHUPRV�³DFRUGRV�H�FRQWUDWRV´�SRU�³LQVWUXPHQWRV´�GH�
PDQHLUD� JHUDO� �DEDUFDQGR� D� PRGDOLGDGH� ³FRQYrQLRV´�� Mi� SUHYLVWD� QR�
UHJXODPHQWR�� H� LQVHULU� ³HPSUHVDV´� H� ³SHVTXLVDGRUHV´� HQWUH� RV� SRVVtYHLV�
SDUWLFLSDQWHV� GDV� SDUFHULDV� ILUPDGDV�� R� TXH� FRQIHUH� PDLV� IOH[LELOLGDGH� H�
H[SDQGH�DV�SRVVLELOLGDGHV�GH�DUUDQMRV�SRVVtYHLV�QR�VLVWHPD��DR�DEUDQJHU��SRU�
H[HPSOR��DV�HPSUHVDV�GD�DGPLQLVWUDomR�S~EOLFD��$OpP�GLVVR��SURS{V� LQFOXLU�
QR� FDSXW� GD� QRYD� UHGDomR� GD� OHL� D� SRVVLELOLGDGH� GH� ³VHU� DSOLFDGD� WD[D� GH�
DGPLQLVWUDomR��QRV�WHUPRV�GR�UHJXODPHQWR´��5DHXQ��������S������

5DHXQ� ������� GHVWDFD� TXH� DLQGD� Ki� FHUWD� LQVHJXUDQoD� MXUtGLFD� HVSHFLDOPHQWH� QR�
UHFHELPHQWR�GH�EROVDV�SHORV�SHVTXLVDGRUHV�QD�SUHVWDomR�GH�VHUYLoRV��QDV�IRUPDV�GH�DFHVVR�GDV�
HPSUHVDV� jV� ,&7V�� FRPR� DV� ,&7V� LUmR JDUDQWLU� D� LJXDOGDGH� GH� FRQGLo}HV� jV� HPSUHVDV�
LQWHUHVVDGDV� QR� XVR� GH� VXDV� LQVWDODo}HV�� H� j� IDOWD� GH� FREHUWXUD� GDV� GHVSHVDV� RSHUDFLRQDLV� H�
DGPLQLVWUDWLYDV�GRV�SURMHWRV�GH�LQRYDomR��1D]DUHQR��������DILUPD�TXH�R�QRYR�0DUFR�/HJDO�GD�
,QRYDomR�SRGH�JHUDU�GLILFXOGDGHV�DRV�yUJmRV�ILVFDOL]DGRUHV�QR�TXH�WDQJH�DRV�PHFDQLVPRV�GH�
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FRQWUROH��DOpP�GLVVR� HVVH�DXWRU�UHVVDOWD�TXH�RV�UHFXUVRV�ILQDQFHLURV�S~EOLFRV�WHQGHULDP�D�VHU�
PDLV�GHVWLQDGRV�DR�VHWRU�SULYDGR��R�TXH�HQIUDTXHFHULD�DV�LQVWLWXLo}HV�S~EOLFDV�GH�HQVLQR�EHP�
FRPR�DV�IXQGDo}HV�HVWDWDLV��

8PD�FUtWLFD�FRPXP�HQWUH�1D]DUHQR��������H�5DHXQ��������p�TXH�DLQGD�Ki�JDUJDORV�QR�
TXH�WDQJH�j�WURFD�GH�UHFXUVRV�ILQDQFHLURV�HQWUH�R�VHWRU�S~EOLFR�H�R�SULYDGR�SRUTXH�R�SULPHLUR�
VHWRU�� WUDGLFLRQDOPHQWH�� WUDQVIHUH� UHFXUVRV� SDUD� R� VHJXQGR� VHWRU�� R� FRQWUiULR� Mi� QmR� RFRUUH�
XVXDOPHQWH��2�VHWRU�S~EOLFR�GHYHULD��SRUWDQWR��VHU�PHQRV�RIHUWLVWD�H�PDLV�GHPDQGDQWH�MXQWR�jV�
HPSUHVDV�QRV�DVSHFWRV�OLJDGRV�j�LQRYDomR��(P�VXPD��³SDUD�IRPHQWDU�D�LQRYDomR��p�QHFHVViULR�
FRQFHEHU�� HVWUXWXUDU� H� DUWLFXODU� SROtWLFDV� S~EOLFDV� H� DUUDQMRV� LQVWLWXFLRQDLV� FDSD]HV� GH�
FRRUGHQDU�DWRUHV�FKDYH�FRPR�R�(VWDGR��DV�HPSUHVDV�H�HPSUHViULRV�H�DV�XQLYHUVLGDGHV�´��%XFFL�
	 &RXWLQKR��������S������� &RP�EDVH�QDV�FUtWLFDV DQWHULRUPHQWH�H[SRVWDV��p�SRVVtYHO�FULDUPRV�
XP�GLDJUDPD�DQDOtWLFR QR�4XDGUR���

4XDGUR����'LDJUDPD�DQDOtWLFR�GD�/HL�GH�LQRYDomR�GH������
'LDJUDPD�$QDOtWLFR�± /HL������������

$YDQoRV /LPLWHV
0DLRU� DXWRQRPLD� ILQDQFHLUD� jV� ,&7V� SRU�PHLR�
GDV�)XQGDo}HV�GH�$SRLR�

,QVHJXUDQoD�-XUtGLFD�

0DLRU�LPSRUWkQFLD�DRV�1,7V �SDSHO�HVWUDWpJLFR�� &RPR�VHUi�R�DFHVVR�GDV�HPSUHVDV�jV�,&7V�
2V� 1,7V� SRGHUmR� DWXDU� FRPR� IXQGDo}HV� GH�
DSRLR�jV�,&7V�

&RPR�VHUi�JDUDQWLGD�D�LJXDOGDGH�GH�FRQGLo}HV�jV�HPSUHVDV�
LQWHUHVVDGDV�HP�DFHVVDU�DV�LQVWDODo}HV�GDV�,&7V�

0DLRU� IDFLOLGDGH� QR� FRPSDUWLOKDPHQWR� GH�
ODERUDWyULRV�GDV�,&7V�

2V�yUJmRV�ILVFDOL]DGRUHV�WHUmR�GLILFXOGDGH�QRV�PHFDQLVPRV�
GH�FRQWUROH�QD�UHODomR�HPSUHVD�H�,&7�

3RVVLELOLGDGH� GH� R� SURIHVVRU� GHGLFDU� RLWR� KRUDV�
VHPDQDLV�D�DWLYLGDGHV�UHODFLRQDGDV�j�LQRYDomR�

1mR� FRQFHVVmR� GH� EROVD� GH� HVWtPXOR� j� LQRYDomR� SDUD�
DOXQRV�GH�,&7�SULYDGD�

)RQWH��$GDSWDGR�GH�5DXHQ��������

$SyV�D�SURPXOJDomR�GD�/HL��������������D�VXD�UHJXODPHQWDomR�RFRUUHX�HP�IHYHUHLUR�
GH�������SRU�PHLR�GR�'HFUHWR�1���������TXH�HVWDEHOHFH�³PHGLGDV�GH�LQFHQWLYR�j�LQRYDomR�H�j�
SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�QR�DPELHQWH�SURGXWLYR��FRP�YLVWDV�j�FDSDFLWDomR�WHFQROyJLFD��
DR�DOFDQFH�GD�DXWRQRPLD�WHFQROyJLFD�H�DR�GHVHQYROYLPHQWR�GR�VLVWHPD�SURGXWLYR�QDFLRQDO�H�
UHJLRQDO´��%5$6,/���������(OH�FRQWD�FRP�XP�WRWDO�GH����DUWLJRV���(VVH�Q~PHUR�YLVD�GDU�PDLRU�
GHWDOKDPHQWR�MXUtGLFR��GLPLQXLQGR�SRVVtYHLV�G~YLGDV�OHJDLV��

'HQWUH� RV� SULQFLSDLV� SRQWRV� WUD]LGRV� SHOR� GHFUHWR� SRGHPRV� GHVWDFDU� R� DUWLJR� ��� TXH�
SHUPLWH� jV� ,&7V� D� SDUWLFLSDomR� PLQRULWiULD� GR� FDSLWDO� VRFLDO� GH� HPSUHVDV� FRP� REMHWLYR� GH
GHVHQYROYHU�SURGXWRV�RX�SURFHVVRV�UHODFLRQDGRV�j�FLrQFLD��WHFQRORJLD�H�LQRYDomR��2�DUWLJR����
SUHYr� D� SRVVLELOLGDGH� GD� FHVVmR� GH� LPyYHLV� �SRU� SDUWH� GD� DGPLQLVWUDomR� S~EOLFD� GLUHWD��
DJrQFLDV�GH� IRPHQWR�H�,&7V��SDUD�D� LQVWDODomR�H�FRQVROLGDomR�GH�DPELHQWHV�GH� LQRYDomR��2�
SDUiJUDIR� ��� GR� DUWLJR� ��� SHUPLWH� j� ,&7� S~EOLFD� FHOHEUDU� FRQWUDWR� GH� WUDQVIHUrQFLD� GH�
WHFQRORJLD� H� GH� OLFHQFLDPHQWR� FRP� HPSUHVDV� TXH� SRVVXHP� HP� VHX� TXDGUR� VRFLHWiULR�
SHVTXLVDGRU�S~EOLFR�GD�PHVPD�,&7��
2�GHFUHWR�HVWDEHOHFH��DLQGD��LQVWUXPHQWRV MXUtGLFRV�GH�SDUFHULDV�FRPR�R�WHUPR�GH�RXWRUJD��QR�
DUWLJR� ���� DFRUGR�GH� SDUFHULD� SDUD� SHVTXLVD�� GHVHQYROYLPHQWR� H� LQRYDomR�� QR� DUWLJR� ���� H�R�
FRQYrQLR�SDUD�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR��QR�DUWLJR�����3RU�ILP��YDOH�GHVWDFDU�TXH�
Ki�SUHYLVmR�SDUD�D�SUHVWDomR�GH�FRQWDV�SRU�PHLR�GH�XP�SURFHGLPHQWR�VLPSOLILFDGR��SUHYLVWR�
HQWUH�RV�DUWLJRV����H����

� 3URFHGLPHQWR�0HWRGROyJLFR
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2�WLSR�GH�SHVTXLVD�DGRWDGD�QHVWH�WUDEDOKR�IRL�D TXDOLWDWLYD��GH�FDUiWHU�H[SORUDWyULR��$V�
WpFQLFDV� GH� FROHWD� GH� GDGRV� HQYROYHP� DSOLFDomR� GH� HQWUHYLVWDV� HP� SURIXQGLGDGH�� DQiOLVH�
GRFXPHQWDO�H�UHXQLmR�GH�YtGHRV�H�PDWHULDO�HVSHFLDOL]DGR��2V�HQWUHYLVWDGRV�IRUDP�VHOHFLRQDGRV�
FRP� EDVH� QRV� VHJXLQWHV� FULWpULRV�� �L�� QRWyULR� VDEHU� DFDGrPLFR� H�RX� SURILVVLRQDO� QD� iUHD� GH�
LPSOHPHQWDomR�H�RX�HODERUDomR�GH�SROtWLFDV�GH�LQRYDomR�H��LL��DFHVVLELOLGDGH�H�GLVSRQLELOLGDGH
SDUD� D� UHDOL]DomR� GH� HQWUHYLVWD�� 3UHIHUHQFLDOPHQWH�� D� DPRVWUD� GH� VHOHFLRQDGRV� GHYHULD� VHU�
UHSUHVHQWDWLYD�GH�GLYHUVRV� VHWRUHV�GH� QDWXUH]D�S~EOLFD� H�SULYDGD��$V�SHVVRDV�TXH�DWHQGHUDP�
DRV� FULWpULRV� H� FRQFRUGDUDP� HP� UHVSRQGHU� j� HQWUHYLVWD� WUDEDOKDP� HP� iUHDV� H RUJDQL]Do}HV�
GLVWLQWDV��FRQWXGR��WRGRV�SRVVXHP�H[SHULrQFLDV�SURILVVLRQDLV�HP�SROtWLFDV�GH� LQRYDomR��$OpP�
GLVVR�� VmR� UHVSRQViYHLV�� GLUHWD� RX� LQGLUHWDPHQWH�� SHOD� HODERUDomR� H�RX� LPSOHPHQWDomR GH�
DWLYLGDGHV� HVVHQFLDOPHQWH� UHODFLRQDGDV� j� /HL� ������������ H� GLVS}HP� GH� XPD� JDPD� GH�
LQIRUPDo}HV�VLQJXODUHV�DOXVLYDV�j� LQRYDomR��RULXQGDV�GRV�FRQWH[WRV�HP�TXH�DWXDP��R�TXH�RV�
FDUDFWHUL]DP�FRPR�HVSHFLDOLVWDV��:HOOHU�	 =DUGR���������$�PXOWLSOLFLGDGH�GH�SHUILV��SRUpP��
QmR� IRL� WRWDOPHQWH� VDWLVIDWyULD�� SRLV� QmR� FRQWHPSORX� UHSUHVHQWDQWHV� GR� UDPR�
HPSUHVDULDO�LQGXVWULDO��$�GLILFXOGDGH�VH�GHX�SRU�QmR�VHU�SRVVtYHO�LGHQWLILFDU�XP�HVSHFLDOLVWD�GH�
SROtWLFDV�GH�LQRYDomR�UHSUHVHQWDQWH�GHVVD�HVIHUD�D�WHPSR����(PERUD�LVVR�SRVVD�UHSUHVHQWDU�XPD�
OLPLWDomR� QD� IRUPDomR� GD� DPRVWUD�� HOD� IRL� DPHQL]DGD� XPD� YH]� TXH� SDUWH� GRV� SDUWLFLSDQWHV�
�HQWUHYLVWDGR����p�UHSUHVHQWDQWH�GH�XPD�JUDQGH�XQLYHUVLGDGH�SULYDGD�TXH�SRVVXL� VHX�SUySULR�
SDUTXH�WHFQROyJLFR��

2�TXDGUR�D�VHJXLU�FRQWpP�DV�FDUDFWHUtVWLFDV�GRV�HQWUHYLVWDGRV��

4XDGUR����&DUDFWHUtVWLFDV�GRV�HQWUHYLVWDGRV�

,GHQWLILFDomR ÈUHD�GH�)RUPDomR�H�$WXDomR�HP�,QRYDomR

(QWUHYLVWDGR��

)RUPDGR�HP�'LUHLWR��SRVVXL�PHVWUDGR�HP�'LUHLWR�H�,QRYDomR�H�DWXD�FRPR�3URIHVVRU�
GH� 'LUHLWR� H� &RRUGHQDGRU� GH� XP� 1~FOHR� GH� ,QRYDomR� 7HFQROyJLFD� GH� XPD�
8QLYHUVLGDGH� )HGHUDO�� 7HP� DPSOD� H[SHULrQFLD� QD� HODERUDomR� GH� LQVWUXPHQWRV� GH�
SDUFHULD��WHUPRV�GH�FRRSHUDomR�H�FRQWUDWRV�FRP�R�VHWRU�SULYDGR�

(QWUHYLVWDGR��

)RUPDGR�HP�ItVLFD�FRP�SyV�GRXWRUDGR�QD�PHVPD�iUHD��$WXD�FRPR�SURIHVVRU�DGMXQWR�
HP�XPD�8QLYHUVLGDGH�(VWDGXDO�H�WDPEpP�p�FRRUGHQDGRU�QD�iUHD�GH�WUDQVIHUrQFLD�GH�
WHFQRORJLD�QR�1~FOHR�GH�,QRYDomR�7HFQROyJLFD�GD�PHVPD�XQLYHUVLGDGH��e�SUHVLGHQWH�
LQWHULQR�GH�XP�3DUTXH�7HFQROyJLFR�H�'LUHWRU�GH�XP�IyUXP�UHODFLRQDGR�j� LQRYDomR��
3DUWLFLSRX� FRPR� PHPEUR� GR� *UXSR� GH� 7UDEDOKR� TXH� HODERURX� D� PLQXWD� GD� /HL�
������������

(QWUHYLVWDGR��

*UDGXDGR�HP�6LVWHPDV�GH�,QIRUPDomR�FRP�SyV�GRXWRUDGR�HP�JHVWmR�GH�DPELHQWHV�GH�
LQRYDomR��e�SURIHVVRU�HP�XPD�XQLYHUVLGDGH�SDUWLFXODU�Ki�WULQWD�H�TXDWUR�DQRV�H�DWXD�
FRPR�VXSHULQWHQGHQWH�GH�LQRYDomR�H�GHVHQYROYLPHQWR�GD�PHVPD�XQLYHUVLGDGH��VHQGR�
WDPEpP� VXSHULQWHQGHQWH� UHVSRQViYHO� SHOR� SDUTXH� WHFQROyJLFR� SULYDGR� TXH� DEULJD�
PDLV�GH�����RUJDQL]Do}HV��DV�TXDLV�HPSUHJDP�PDLV�GH������SHVVRDV�

(QWUHYLVWDGR��

e�IRUPDGR�QD�iUHD�GH�UHODo}HV� LQWHUQDFLRQDLV�H�p�GLSORPDWD�GH�FDUUHLUD�GHVGH�������
$WXRX�FRPR�F{QVXO�DGMXQWR�HP�6mR�)UDQFLVFR��QD�&DOLIyUQLD��9DOH�GR�6LOtFLR��GXUDQWH�
TXDWUR� DQRV� ������ D� ������ QDV� iUHDV� GH� SURPRomR� FRPHUFLDO�� DWUDomR� GH�
LQYHVWLPHQWRV�� FRRSHUDomR� FLHQWtILFD�� WHFQROyJLFD� H� HGXFDFLRQDO�� 7HP� DPSOD�
H[SHULrQFLD�QD�FRRSHUDomR�LQWHUQDFLRQDO�H�QD�DWUDomR�GH�QHJyFLRV�

)RQWH��(ODERUDomR�GRV�DXWRUHV�

� 1R�FXUVR�GH�VHOHomR�GH�HQWUHYLVWDGRV��R�6(%5$(�IRL�FRQWDWDGR�D�ILP�GH�DX[LOLDU�QD�LGHQWLILFDomR�GH�
XP� SURILVVLRQDO� TXH� SXGHVVH� FRQWULEXLU� DSUHVHQWDQGR� D� YLVmR� GD� LQG~VWULD�� XPD� YH]� TXH� QD� XQLGDGH� UHJLRQDO�
FRQVXOWDGD�QmR�KDYLD�SHVVRD�DSWD�D�UHVSRQGHU�jV�TXHVW}HV��1mR�IRL�SRVVtYHO�LGHQWLILFDU�HVVD�SHVVRD�
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7RGDV� DV� HQWUHYLVWDV� IRUDP� JUDYDGDV� HP� iXGLR� H�� SRVWHULRUPHQWH�� WUDQVFULWDV�
LQWHJUDOPHQWH��(ODV�DFRQWHFHUDP�QR�SULPHLUR�VHPHVWUH�GH������H�SRVVXHP�GXUDomR�PpGLD�GH�
���PLQXWRV��8PD�HQWUHYLVWD�IRL�UHDOL]DGD�SHVVRDOPHQWH�H�DV�RXWUDV�IRUDP�YLD�YLGHRFRQIHUrQFLD�
�RQOLQH��XWLOL]DQGR�WDQWR�R�:KDWVDSS TXDQWR�R�6N\SH��)RL�XWLOL]DGR�XP�URWHLUR�VHPLHVWUXWXUDGR�
FRP� SHUJXQWDV� HQYROYHQGR� RV� OLPLWHV� H� SRVVLELOLGDGHV� GR� QRYR� 0DUFR� /HJDO� GD� ,QRYDomR�
EDVHDGDV�QR�FRQWH~GR�GR�UHIHUHQFLDO�WHyULFR�H�QD�DQiOLVH�GRFXPHQWDO��

$OpP� GDV� HQWUHYLVWDV� QD� tQWHJUD� WDPEpP� IRUDP� FROHWDGRV� GDGRV� VHFXQGiULRV�
SURYHQLHQWHV� GH� HQWUHYLVWDV� HP YtGHRV� GR� <RXWXEH�� FXMRV� WUHFKRV� IRUDP� GHYLGDPHQWH�
WUDQVFULWRV��2V�YtGHRV�DQDOLVDGRV�VH�WUDWDYDP GH�XP HYHQWR�HP�TXH�HVSHFLDOLVWDV�VH�UHXQLUDP�
SDUD� GHEDWHU� VREUH� R�0DUFR� /HJDO� GH� ,QRYDomR GH� ������ 2� HYHQWR� IRL� QRPHDGR� GH� ³6pULH�
,PSDFWR� 0DUFR� /HJDO� GD� &7	,´�� 'HQWUH� RV� PHPEURV� SUHVHQWHV� KDYLDP� UHSUHVHQWDQWHV� GR�
6(%5$(��GH�VWDUWXSV��FLHQWLVWDV��HPSUHViULRV��GLUHWRUHV�GH�IXQGDomR��HWF��

$OpP� GHVVDV� IRQWHV�� IRL� UHDOL]DGD� DQiOLVH� GRFXPHQWDO GH� IRUPD� D� SRVVLELOLWDU� PDLRU�
JDPD�GH� LQIRUPDo}HV� UHOHYDQWHV��'HQWUH�RV� GRFXPHQWRV� DQDOLVDGRV� HVWmR�R�0DUFR�/HJDO� GD�
,QRYDomR�QD� tQWHJUD��R�VHX�'HFUHWR�GH�5HJXODPHQWDomR�GH������ XP�(�ERRN�HODERUDGR�SHOD�
)XQGDomR�GH�'HVHQYROYLPHQWR�GD�3HVTXLVD�� )XQGHS�TXH�GLVFXWH�R�LPSDFWR�GR�0DUFR�/HJDO�
GD� ,QRYDomR� H�� SRU� ILP�� QRWtFLDV� DFHUFD� GR� WHPD� 2V� GDGRV� GD� SHVTXLVD� TXH� FRQVWLWXtUDP� R�
FRUSXV GH� DQiOLVH� IRUDP� WUDWDGRV� FRP� EDVH� QD� DQiOLVH� GH FRQWH~GR� GH� %DUGLQ� �������� $�
SULPHLUD� HWDSD� GR�PpWRGR� p� D� SUp�DQiOLVH��$� VHJXQGD� HWDSD� p� D� H[SORUDomR� GR�PDWHULDO� TXH�
³FRQVLVWH�QD�FRQVWUXomR�GDV�RSHUDo}HV�GH�FRGLILFDomR��FRQVLGHUDQGR�VH�RV�UHFRUWHV�GRV�WH[WRV�
HP�XQLGDGHV�GH�UHJLVWURV��D�GHILQLomR�GH�UHJUDV�GH�FRQWDJHP�H�D�FODVVLILFDomR�H�DJUHJDomR�GDV�
LQIRUPDo}HV� HP� FDWHJRULDV� VLPEyOLFDV� RX� WHPiWLFDV´� �6LOYD�� ������ S�� ����1HVWD� HWDSD� IRUDP�
GHILQLGDV�DV�FDWHJRULDV�GH�DQiOLVH�GR�FRQWH~GR��IRL�XWLOL]DGR�R�SURFHVVR�SRU�DFHUYR��RX�VHMD��DV�
FDWHJRULDV� IRUDP� GHILQLGDV� SRVWHULRUPHQWH�� GH� IRUPD� SURJUHVVLYD�� (VWH� SURFHVVR� WDPEpP� p�
FRQKHFLGR�FRPR�JUDGH�DEHUWD��HP�TXH�DV�FDWHJRULDV�VmR�GHILQLGDV�GXUDQWH�D�OHLWXUD�GR�FRUSXV
GH� DQiOLVH�� SHUPLWLQGR� R� UHPDQHMDPHQWR� GH� HOHPHQWRV� HQWUH� DV� FDWHJRULDV� H� D� LQFOXVmR��
H[FOXVmR� H� DOWHUDomR� GDV� SUySULDV� ,PSRUWDQWH� GHVWDFDU�� DLQGD�� TXH� DV� FDWHJRULDV� GH� DQiOLVH�
IRUDP�GHILQLGDV� DQWHV� GD� UHDOL]DomR� GDV� HQWUHYLVWDV� $V� FDWHJRULDV� GHVWH� WUDEDOKR� SRGHP� VHU�
HQFRQWUDGDV� DGLDQWH�� QR� 4XDGUR� ���$� WHUFHLUD� H� ~OWLPD� HWDSD� p� R� WUDWDPHQWR� GRV� UHVXOWDGRV�
REWLGRV� H� LQWHUSUHWDomR� GH� WRGR� PDWHULDO� XWLOL]DGR� QD� SHVTXLVD� �HQWUHYLVWDV�� GRFXPHQWRV� H�
REVHUYDomR��OHYDQGR�FRPR�EDVH�FRPSDUDWLYD�R�UHIHUHQFLDO�WHyULFR��6LOYD��������

�� 5HVXOWDGRV�H�DQiOLVHV

3DUD�DOFDQoDU�RV�UHVXOWDGRV�GHVWH�WUDEDOKR�R�FRUSXV GH�DQiOLVH�IRL�EDVHDGR�QRV�OLPLWHV�H�
SRVVLELOLGDGHV�GD�/HL��������������3DUD�LVVR�IRUDP�XWLOL]DGDV�FLQFR�FDWHJRULDV��HOHQFDGDV�QR�
TXDGUR�DEDL[R��GH�PRGR�D�QRUWHDU�R�HVWXGR��

4XDGUR����&DWHJRULDV�GH�$QiOLVH�
&DWHJRULDV�'H�$QiOLVH
3ROtWLFD�LQVWLWXFLRQDO

5HODomR�HQWUH�S~EOLFR�H�SULYDGR
(PSUHHQGHGRULVPR

3DSHO�GRV�yUJmRV�GH�FRQWUROH
)RQWHV�GH�ILQDQFLDPHQWR

)RQWH��(ODERUDomR�GRV�DXWRUHV�

&DGD� FDWHJRULD� HQJORED� RV� OLPLWHV� H� SRVVLELOLGDGHV� TXH� DX[LOLDUDP� QR� HQWHQGLPHQWR�
JOREDO�GRV�LPSDFWRV�GD�/HL�GH�,QRYDomR GH������
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���� 3ROtWLFD�,QVWLWXFLRQDO

)RL� SRVVtYHO� SHUFHEHU� TXH� R� 0DUFR� /HJDO� GH� ,QRYDomR� GH� ����� EXVFD� UHVSHLWDU� D�
LQGLYLGXDOLGDGH�GDV�,&7V��2�HQWUHYLVWDGR���GHVWDFD�TXH�D /HL��������������VH�FRPSDUDGD�FRP�
D�DQWHULRU��WUD]�PDLRU�VHJXUDQoD�MXUtGLFD�R�TXH�LQIOXHQFLDUi�QD�SUySULD�HODERUDomR�GD�SROtWLFD�
GH� LQRYDomR� LQVWLWXFLRQDO� YLVWR� TXH� KDYHUi� PHQRV� ULVFRV� OLJDGRV� j� LQWHUSUHWDomR� MXUtGLFD��2�
HQWUHYLVWDGR��� DILUPD� VHU� XP�DYDQoR� FDGD� ,&7� WHU� VXD� UHJUD�� GDGD� D�PDLRU� FRPSDWLELOLGDGH�
FRP�VXDV�FDSDFLGDGHV�LQWHUQDV�H�UHJLRQDOLGDGHV�SUySULDV�

$V�DILUPDo}HV�GRV�HQWUHYLVWDGRV�YmR�DR�HQFRQWUR�GR�FKDPDGR�³'LVVHQVR�&RQIXVR´�TXH�
DILUPD�TXH�³DV�SROtWLFDV�GH�LQRYDomR�DGRWDGDV�QR�SDtV�FDUHFHP�GH�XPD�HVWUXWXUD LQVWLWXFLRQDO�
DGHTXDGD� D� VXD� LPSOHPHQWDomR´� �&DYDOFDQWH�� ������ S�� ����� 1HVVD� DERUGDJHP� Ki� GXDV�
LQWHUSUHWDo}HV� SRVVtYHLV� DR� UHODFLRQDUPRV� FRP�DV� IDODV� GRV� HQWUHYLVWDGRV��$�SULPHLUD� p� TXH�
FDEH�D�FDGD�,&7�VH�SUHSDUDU�LQVWLWXFLRQDOPHQWH�SDUD�XVXIUXLU�H�DSOLFDU�DV�SRVVLELOLGDGHV�GD�/HL�
�������������GH�DFRUGR�FRP�VXDV�HVSHFLILFLGDGHV��DOFDQoDQGR�XPD�HVWUXWXUD�TXH�DEVRUYHUi�D�
LQRYDomR�� $� VHJXQGD� GL]� UHVSHLWR� DR� IDWR� TXH� DV� ,&7V� SRGHP� QmR� DOFDQoDU� XPD�
HVWUXWXUD�SROtWLFD� LQVWLWXFLRQDO� DGHTXDGD� JHUDQGR� FRPR� FRQVHTXrQFLD� D� IDOKD� GD�
LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�GH�LQRYDomR�

4XDGUR����3RVVLELOLGDGHV�± 3ROtWLFD�,QVWLWXFLRQDO�
3RVVLELOLGDGHV�± 3ROtWLFD�,QVWLWXFLRQDO

(175(9,67$'2��

������ R�0DUFR�/HJDO�� HOH� WHP� HVVH� FRQGmR�� GH� FLPD� SDUD� EDL[R�� FRQVHJXLU�
PXGDU�XPD�FXOWXUD�GH�HPSUHHQGHGRULVPR��GH�LQRYDomR��TXH�QmR�H[LVWLD�
QD�DFDGHPLD�EUDVLOHLUD�

������DTXHOH�TXH�p�UHIUDWiULR�D�HVVH� WLSR�GH�FXOWXUD�YDL�DFDEDU� WHQGR�TXH�
DVVLPLODU�SRUTXH�QmR�WHP�RXWUD�VDtGD�´

)RQWH��(ODERUDomR�GRV�DXWRUHV�

2XWUR� IDWRU� GH� GHVWDTXH� UHODFLRQD�VH� FRP� D� DILUPDomR� GH� TXH� R� 0DUFR� /HJDO� GD�
,QRYDomR� GH� ����� SRGHUi� FRQWULEXLU� SDUD� XPD�PXGDQoD� QR� FHQiULR� GD� FXOWXUD� GD� LQRYDomR�
SUHVHQWH�QR�SDtV��$WXDOPHQWH��HVVH�p�XP�JUDQGH�IDWRU�OLPLWDQWH�GD�LQRYDomR�QR�%UDVLO��4XDQWR�
DRV� OLPLWHV� H[LVWHQWHV� QD� FDWHJRULD� GD� SROtWLFD� LQVWLWXFLRQDO� D� PDLRU� SDUWH� GRV� HVSHFLDOLVWDV�
GHVWDFDUDP� D� SUREOHPiWLFD� GD� FXOWXUD� GD� LQRYDomR�� 1mR� EDVWD� WHU� DSHQDV� XP� DUFDERXoR�
MXUtGLFR�� p� QHFHVViULR� XP� QRYR� FRPSRUWDPHQWR� GLDQWH� GD� LQRYDomR� SRU� SDUWH� GDV� ,&7V��
HPSUHVDV�H�SHVVRDV��

³$�FXOWXUD�RUJDQL]DFLRQDO�p�YLVWD�FRPR�XP�GRV�GHWHUPLQDQWHV�GD�LQRYDomR´��0DFKDGR
HW�DO���������S��������$�FXOWXUD�RUJDQL]DFLRQDO�SRGH�VHU�YLVWD�FRPR�XP�FRQMXQWR�GH�YDORUHV��
FUHQoDV�� KLVWyULDV�� KiELWRV�� GHQWUH� RXWURV�� DVVLPLODGRV� H� DSURYDGRV� SHORV� DWXDLV� H� IXWXURV�
PHPEURV� GH� XP� JUXSR�� VHQGR� XP� PRGR� GH� SHQVDU�� DJLU� H� DWp� PHVPR� HQIUHQWDU� SUREOHPDV�
�0D[LPLDQR���������2V�WUHFKRV�GDV�IDODV�GR�4XDGUR�� UHIRUoDP�D�LGHLD�

4XDGUR����/LPLWHV�± 3ROtWLFD�,QVWLWXFLRQDO�
/LPLWHV�± 3ROtWLFD�,QVWLWXFLRQDO

(175(9,67$'2�� >���@� R� SUREOHPD GR� MXULVWD� H� GD� WUDGLomR� FXOWXUDO H� MXUtGLFD� EUDVLOHLUD p��
SULPHLUR��XPD�H[WUHPD�GHVFRQILDQoD�GR�DGPLQLVWUDGRU�S~EOLFR >���@

(175(9,67$'2��

>���@�R�PDLV�LPSRUWDQWH��QD�PLQKD�RSLQLmR��p�TXH�KDMD�XPD�PXGDQoD FXOWXUDO�
QR�%UDVLO��QR�VHQWLGR�GH�TXH�QD�DFDGHPLD�VH�ROKH�SDUD�D�LQRYDomR�FRPR�DOJR��

FRPR�XPD�JUDQGH�RSRUWXQLGDGH�
(�GR�SRQWR�GH�YLVWD�HFRQ{PLFR��HX�QmR�VHL�VH�H[LVWH�DLQGD�QR�%UDVLO >���@�XPD�
FXOWXUD� WDPEpP�GH� D� LQLFLDWLYD�SULYDGD�TXHUHU� VH� DOLQKDU� j� DFDGHPLD� HP�
SURMHWRV�GH�LQRYDomR��FRPR�Mi�DFRQWHFH�QR�H[WHULRU�

FRQWLQXD
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4XDGUR����/LPLWHV�± 3ROtWLFD�,QVWLWXFLRQDO���&RQWLQXDomR�
/LPLWHV�± 3ROtWLFD�,QVWLWXFLRQDO

9Ë'(2�'2�<2878%(

>���@�R�0DUFR�/HJDO�SRU�VL�Vy��HOH�QmR�YDL�DGLDQWDU�GH�QDGD��9DL�GHSHQGHU�GH�
SRVWXUD�GH�FDGD�XP�GH�QyV�

(QWmR�� SUHFLVDPRV� UHDOPHQWH� GH� XPD� PXGDQoD� GH� SRVWXUD� GDV� QRVVDV�
LQVWLWXLo}HV�SDUD�ID]HU�D�FRLVD�DFRQWHFHU�

)RQWH��(ODERUDomR�GRV�DXWRUHV�

3RUWDQWR��SDUD�TXH�VH�HVWDEHOHoD�XPD�FXOWXUD�GH� LQRYDomR�p�QHFHVViULD�XPD�PXGDQoD�
H[DWDPHQWH�QRV�DWXDLV�YDORUHV��FUHQoDV�H�KiELWRV�H[LVWHQWHV�QRV�GLIHUHQWHV�DWRUHV�LQVHULGRV�QR�
FRQWH[WR� GD� LQRYDomR�� ,QFOXVLYH�� FRQIRUPH� 0D[LPLDQR� �������� DOJXPDV� GDV� GLVIXQo}HV� GD�
FXOWXUD�RUJDQL]DFLRQDO�H[SOLFDP�H[DWDPHQWH�DV� DILUPDo}HV�GRV�HQWUHYLVWDGRV��GLILFXOGDGH�GH�
HQIUHQWDU� PXGDQoDV� DPELHQWDLV� �QHVVH� FDVR� D� UHYLWDOL]DomR� GH� XPD OHL�� H� D� UHVLVWrQFLD� jV�
QHFHVVLGDGHV�GH�PXGDQoD�LQWHUQD��QHVVH�FDVR�HVWDEHOHFHU�D�SROtWLFD�LQVWLWXFLRQDO��

����� 5HODomR�HQWUH�S~EOLFR�H�SULYDGR

'H�IRUPD�JHUDO�RV�HQWUHYLVWDGRV�EXVFDP�GHVWDFDU�TXH�R�0DUFR�/HJDO GD�,QRYDomR�GH�
���� SRVVLELOLWDUi�PDLRU�DSUR[LPDomR�HQWUH�DV�,&7V�H�HPSUHVDV��2�HQWUHYLVWDGR���GHVWDFD�TXH�
Ki�PDLV�LQVWUXPHQWRV�MXUtGLFRV�QD�/HL������������ TXH�LUmR�SHUPLWLU�XPD�PDLRU�YDULHGDGH�GH�
FDQDLV�GH�UHODFLRQDPHQWR�HQWUH�R�S~EOLFR�H�R�SULYDGR��2�HQWUHYLVWDGR���UHIRUoD�D�LGHLD�GH�TXH�
YiULRV� JDUJDORV� DQWHULRUPHQWH� H[LVWHQWHV� QDV� SDUFHULDV� IRUDP� UHVROYLGRV� FRP� D� OHL�
�������������-i�R�HQWUHYLVWDGR���DILUPD�TXH�D�/HL������������ DSUR[LPDUi RV�VHWRUHV�S~EOLFR�
H�SULYDGR�

'H�IDWR��VH�DQDOLVDUPRV�D�/HL�GH�,QRYDomR GH�������DOJXQV�DUWLJRV�UHIRUoDP�DV�LGHLDV�
GRV�HQWUHYLVWDGRV��2�DUWLJR�����TXH�DERUGD�R�FRPSDUWLOKDPHQWR�GH�ODERUDWyULRV�H�HTXLSDPHQWRV�
S~EOLFRV��p�XP�H[HPSOR�

&RP� HVVDV� SRVVLELOLGDGHV� MXUtGLFDV� KDYHULD� PDLRU� FDSDFLGDGH� SDUD� LQRYDU� H� PDLRU�
IDFLOLGDGH�GH�UHODFLRQDPHQWR�HQWUH�R�S~EOLFR�H�R�SULYDGR��-i�GHQWUH�RV�OLPLWHV��R�HQWUHYLVWDGR���
GHVWDFD�TXH��DSHVDU�GH�WRGRV�RV�DYDQoRV�GD�/HL��������������GHYH�VH�SUHVHUYDU�R�SDWULP{QLR�
S~EOLFR��8P PtQLPR�GH�FRQWUROH�GHYHUi�VHU�HVWDEHOHFLGR�SDUD�TXH�D�UHODomR�HQWUH�R�S~EOLFR�H�R�
SULYDGR�QmR�VHMD�EDVHDGD�QD�H[SORUDomR�GH�XP�VREUH�R�RXWUR��DILQDO�D�,&7�S~EOLFD�p�PDQWLGD�
SHOD�FRQWULEXLomR�GH�WRGD�XPD�VRFLHGDGH�H�GHYH�VHU��SRUWDQWR��SURWHJLGD�

(P�UHODomR�DRV�OLPLWHV��R�4XDGUR�� DSUHVHQWD�XPD�VtQWHVH�GDV�RSLQL}HV��

4XDGUR����/LPLWHV�± 5HODomR�(QWUH�3~EOLFR�H�3ULYDGR�
/LPLWHV�± 5HODomR�(QWUH�3~EOLFR�H�3ULYDGR

(175(9,67$'2��

(VVD� p� XPD� GDV� PDLRUHV� EDUUHLUDV� TXH� ILFDUDP� DLQGD� SUHVHQWHV�� TXH� p�
XPD�TXHVWmR�FXOWXUDO��DWiYLFD��GR�SROtWLFR�H�GR�JHVWRU�S~EOLFR�EUDVLOHLUR��
TXH�p�FULDU�HVVD�GLFRWRPLD�HQWUH�S~EOLFR�H�SULYDGR��TXH�p� LQGX]LGD�SHOD�
DomR�GR�(VWDGR�

(175(9,67$'2��

(X�YHMR�QR�%UDVLO�XPD�GLVWkQFLD�PXLWR�SUHVHQWH�HQWUH�R�TXH�p�D�LQG~VWULD��
D� LQLFLDWLYD� SULYDGD�� R� PXQGR� GRV� QHJyFLRV�� R� PXQGR� EXVLQHVV�� GD�
DFDGHPLD��

/LPLWHV� GR� SRQWR� GH� YLVWD� FXOWXUDO�� (X� QmR� GLULD� QHP� TXH� VmR� GH� FXQKR�
PHUDPHQWH�LGHROyJLFR��2�TXH�SRGHULD�VLP�VHU�XP�OLPLWH�p�D�SUySULD�FXOWXUD�
QD�DFDGHPLD�EUDVLOHLUD�GH�TXH�R�PDLV�LPSRUWDQWH�p�SXEOLFDU�GR�TXH�FULDU�
HPSUHVD��

)RQWH��(ODERUDomR�GRV�DXWRUHV�
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$�FUtWLFD�DR�PRGHOR� OLQHDU� IHLWD�SRU�.OLQH�H�5RVHQEHUJ� ������� VH�HQTXDGUD� QDV� IDODV�
GRV� HVSHFLDOLVWDV�� R� PRGHOR� VH� EDVHLD� H[DWDPHQWH� QR� IDWR� GH� QmR� KDYHU� LQWHUDomR� HQWUH� RV�
GLIHUHQWHV�DWRUHV�HQYROYLGRV�QD�LQRYDomR��3DUD�TXH�D�LQRYDomR�RFRUUD�GH�IDWR�p�QHFHVViULD�HVVD�
LQWHUDomR��SRXFR�SHUFHELGD�QR�PRGHOR�OLQHDU��

����� (PSUHHQGHGRULVPR

$� SULPHLUD� SRVVLELOLGDGH� p� D� PXGDQoD� QR� UHJLPH� GH� WUDEDOKR� GRV� SURIHVVRUHV� FRP�
GHGLFDomR�H[FOXVLYD��DOWHUDGD�SHOD�/HL�GH�,QRYDomR GH�������,VVR�HVWi�SUHYLVWR�QR�$UWLJR����GD�
UHIHULGD� /HL�� TXH� DGPLWH�� VRE� UHJXODPHQWDomR GD� ,)(�� UHWULEXLomR� SHFXQLiULD� HP� SURMHWRV�
LQVWLWXFLRQDLV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR��HP�DWLYLGDGHV�HVSRUiGLFDV�GH�FRODERUDomR�TXH�
QmR�XOWUDSDVVHP���KRUDV�VHPDQDLV�RX�����KRUDV�DQXDLV��

&RVWD�HW�DO� �������DILUPD�TXH�GHQWUH�DV�PXLWDV� Do}HV�SRVVtYHLV�TXH�GHVHQFDGHLDP�R�
HPSUHHQGHGRULVPR� QR� DPELHQWH� GDV� XQLYHUVLGDGHV� HVWi� D� UHODomR� HQWUH� GRFHQWHV� H� GLVFHQWHV�
FRP�R�VHWRU�SURGXWLYR��HP� DWLYLGDGHV�TXH� HQYROYHP�D�SUHVWDomR�GH�VHUYLoRV��H�D�FULDomR�GH�
HPSUHVDV�MXQLRUHV�H�D�FULDomR�GH�HPSUHVDV�LQFXEDGDV�

$OJXQV�HQWUHYLVWDGRV�DFUHGLWDP�TXH�D������������ SHUPLWLUi�D�JHUDomR�GH�VWDUWXSV H�GH�
HPSUHHQGHGRULVPR� FRPR� XP� WRGR�� $V� XQLYHUVLGDGHV� SRVVXHP� JUDQGH� SRWHQFLDO� GH�
FRQKHFLPHQWR� TXH� SRGHUi� VHU� XWLOL]DGR� SDUD� FULDomR� GH� QRYDV� HPSUHVDV� YLVWR� TXH� RV�
LQVWUXPHQWRV�MXUtGLFRV�GR�0DUFR�/HJDO�GH�,QRYDomR�GH����� LUmR�SRVVLELOLWDU�PHOKRU�XVR�SDUD�
DV�LQFXEDGRUDV�GH�HPSUHVDV�H�RV�SDUTXHV�WHFQROyJLFRV��

4XDQWR�DRV�OLPLWHV��R�GHVWDTXH�QRYDPHQWH�YDL�SDUD�D�TXHVWmR�FXOWXUDO��+i�WDQWR�D�IDOWD�
GH� WUDGLomR� GDV� HPSUHVDV� LQYHVWLUHP� HP�3	'� FRPR�GDV� SUySULDV� ,&7V� H� SHVTXLVDGRUHV� HP�
TXHUHUHP�HPSUHHQGHU�H�VDLU�GD�WUDGLomR�GD�OyJLFD�OLQHDU�GD�LQRYDomR��6H�QmR�KRXYHU�PXGDQoDV�
GH�DPERV�RV� ODGRV�QXQFD�KDYHUi�XPD�FRPXQLFDomR�H�XP�UHODFLRQDPHQWR�FRP�YLVWDV�D�JHUDU�
HPSUHHQGHGRULVPR�

)LOKR� HW� DO�� ������� UHVVDOWDP� TXH� Ki� QR� %UDVLO� XP� DOWR� FXVWR� SDUD� VH� LQLFLDU� H�
GHVHQYROYHU�QRYDV�HPSUHVDV��SULQFLSDOPHQWH�GR�SRQWR�GH�YLVWD�WULEXWiULR��LQGR�DR�HQFRQWUR�jV�
DILUPDo}HV�GR�HQWUHYLVWDGR���TXDQWR�j�H[LVWrQFLD�GH�XP�DPELHQWH�GH�QHJyFLRV�KRVWLO��2�(VWDGR�
EUDVLOHLUR� GHYH� UHYHU� SRQWRV� FRPR� R� H[FHVVR� GH� EXURFUDFLD� H� WULEXWDomR�� TXH� DWUDVDP� H�
GHVPRWLYDP� Do}HV� HPSUHHQGHGRUDV�� GH� PRGR� D� WRUQDU� D� SROtWLFD� S~EOLFD� GH� LQRYDomR� PDLV�
LQWHUVHWRULDO�H��FRQVHTXHQWHPHQWH��PDLV�HIHWLYD�

����� 3DSHO�GRV�yUJmRV�GH�FRQWUROH

8P� HQWUHYLVWDGR� DFUHGLWD� TXH� D� SUHVVmR� SHOD PXGDQoD� IDUi� FRP� TXH� RV� yUJmRV� GH�
FRQWUROH�QmR�HQWUDYHP�RV�DYDQoRV�MXUtGLFRV�HVWDEHOHFLGRV�SHOD /HL��������������$OpP�GLVVR��
DR�FRPSDUDU�D�OHL�GH������FRP�D�GH�������DILUPD�TXH�DTXHOD�SRVVXtD�DPELJXLGDGH��R�TXH�GDYD�
PDLV�PDUJHP�SDUD�RV�yUJmRV�GH�FRQWUROH�DWXDUHP��,VVR�SURYDYHOPHQWH�VH�UHYHUWHUi�QR�FHQiULR�
DWXDO��2XWUR� HQWUHYLVWDGR� DILUPD�TXH� FRP�R� QRYR�SDQRUDPD� OHJDO� VHUi�PHQRV� EXURFUiWLFD� D�
UHODomR�GDV�DWLYLGDGHV�GDV�,&7V�FRP�RV�yUJmRV�GH�FRQWUROH��GHYLGR�j�PDLRU�FODUH]D� MXUtGLFD��
(QWUHWDQWR�� R� HQWUHYLVWDGR� �� DFUHGLWD� TXH� D� FULDomR� GR� 0DUFR� /HJDO GH� ,QRYDomR� GH� ����
SRGHUi� IRUoDU� XPD� PXGDQoD� FXOWXUDO� GRV� SUySULRV� yUJmRV� GH� FRQWUROH� QR� TXH� WDQJH� jV�
LQWHUSUHWDo}HV�RULXQGDV�GR�FRQWH[WR�GD�LQRYDomR�

4XDQWR�DRV�OLPLWHV��R�HQWUHYLVWDGR���H�XP�HVSHFLDOLVWD��YtGHR GR�\RXWXEH��GHL[DP�FODUR�
TXH�QmR�DFUHGLWDP�HP�XPD�UHDO�PXGDQoD�QD�RULHQWDomR�UHVWULWLYD�TXH�HVVHV�yUJmRV�Mi�H[HUFHP��
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4XDGUR����/LPLWHV�± 3DSHO�GRV�ÏUJmRV�GH�&RQWUROH�
/LPLWHV�± 3DSHO�GRV�ÏUJmRV�GH�&RQWUROH

(175(9,67$'2��

>���@� HX� WHQKR� FHUWH]D� TXH� FRQWLQXDUHPRV� WHQGR� HQRUPHV� EDUUHLUDV��
SRUTXH�D�PDLRU�SDUWH�GHVVDV�EDUUHLUDV�VmR�FXOWXUDLV��HODV�VmR�HP�UHODomR�
DR� HQWHQGLPHQWR� GR� TXH� VLJQLILFD� LQRYDomR� H� GR� TXH� VLJQLILFD� ULVFR��
TXDQGR�VH�IDOD�GH�LQRYDomR�

>���@�TXHP�QmR�WHP�VHJXUDQoD�QR�TXH�ID]�VmR�RV�DJHQWHV�GH�FRQWUROH��1mR�
DGLDQWD�PXGDU�D�OHL��WHULD�TXH�PXGDU�RV�DJHQWHV�GH�FRQWUROH´�

>���@ D� PLQKD� DWXDomR� H� D� PLQKD� H[SHULrQFLD ������PH� OHYDP� D� FUHU� TXH�
FRQWLQXDUHPRV� FRP� RV� PHVPRV� SUREOHPDV�� SRUTXH� HOHV� SURYDYHOPHQWH�
YmR�EXVFDU�QRYDV�IRUPDV�GH�µFRPSOH[LILFDU¶�R�SURFHVVR�GH�WUDQVIRUPDomR�
GR�FRQKHFLPHQWR�HP�ULTXH]D��

9Ë'(2�'2�<2878%(

³(P�%UDVtOLD�D�JHQWH�WHP�RV�FROHJXLQKDV�GR�EHP�H�RV�FROHJXLQKDV�GR�PDO��2�
0&',&��R�0&7,�p�TXHP�µWi¶�WHQWDQGR�ID]HU�DV�FRLVDV�DFRQWHFHUHP��DMXGDQGR�
D�FRQVWUXLU�R�0DUFR�/HJDO�PDLV�SUy[LPR�GD�UHDOLGDGH�TXH�D�JHQWH�SUHFLVD��3RU�
RXWUR�ODGR��D�JHQWH�WHP�D�)D]HQGD��RV�yUJmRV�GH�FRQWUROH��DTXHOH�PRQWH�GH�
�8��TXH�Wi�ROKDQGR�SDUD�DTXLOR�H�WHQWDQGR�SX[DU�R�WUHP��´

)RQWH��(ODERUDomR�GRV�DXWRUHV�

'H� IRUPD� D� FRUURERUDU� FRP� DV� DILUPDo}HV� GRV� HQWUHYLVWDGRV� Ki� D� DOHJDomR� GH� TXH�
H[LVWH�

>���@� XPD� WHQGrQFLD� FRQKHFLGD� GD� SUiWLFD� GD� DGPLQLVWUDomR� S~EOLFD�
EUDVLOHLUD��UHIUDWiULD�j�DSUR[LPDomR�FRP�R�VHWRU�SULYDGR��EHP�FRPR�UHFHRVD�
GD� UHSURYDomR�� SRU� SDUWH� GH� yUJmRV� GH� FRQWUROH�� TXDQWR� D� HYHQWXDLV� Do}HV�
IRPHQWDGRUDV� TXH� LPSOLTXHP� DSRUWHV� GH� EHQHItFLRV� SDWULPRQLDOPHQWH�
YDORUiYHLV�GR�(VWDGR�j�LQLFLDWLYD�SULYDGD��%XFFL��������S�������

'H�XP�ODGR�Ki�D�/HL �������������FRP�VXDV�QRYDV�SRVVLELOLGDGHV�MXUtGLFDV��H�GR�RXWUR�
RV� yUJmRV� GH� FRQWUROH� TXH� SRGHP� YLU� D� HQWUDYDU� WRGD� D� GLQDPLFLGDGH�� 1mR� VH� GLVFXWH� D�
QHFHVVLGDGH�GHVVHV�yUJmRV�GH� UHDOL]DU� VXDV�DWULEXLo}HV��&RQWXGR��p�QHFHVViULD�XPD�PXGDQoD�
QR�VHQWLGR�GH�QmR�SUHMXGLFDUHP�DVSHFWRV�TXH�QmR�VHULDP�GH�IDWR�SUREOHPiWLFRV�SDUD�R�DOFDQFH�
GD� LQRYDomR��3RU�PDLV�FODUR TXH�R�0DUFR�/HJDO�GH�,QRYDomR�GH����� VHMD� PHVPR�FRP�VHX�
GHFUHWR�GH�UHJXODPHQWDomR��XPD�PXGDQoD�FXOWXUDO�WDPEpP�p�QHFHVViULD�QR�kPELWR�GRV�yUJmRV�
GH�FRQWUROH�

����� )RQWHV�GH�ILQDQFLDPHQWR

$QDOLVDQGR�DV�IDODV�GRV�HQWUHYLVWDGRV�p�SUDWLFDPHQWH�XQkQLPH�D�RSLQLmR�GH�TXH�D�IRQWH�
GH�ILQDQFLDPHQWR�S~EOLFD�VXVWHQWD�RV�VLVWHPDV�GH�LQRYDomR��&RQWXGR��R�ILQDQFLDPHQWR�SULYDGR�
p� EHP�YLQGR��1HVVH� VHQWLGR�� Ki� PDLV� PHFDQLVPRV� OHJDLV� TXH� SRVVLELOLWDUmR� D� HQWUDGD� GHVVD�
IRQWH�GH�UHFXUVR�FRP�R�0DUFR�/HJDO GH�,QRYDomR�GH�������1HVVH�FDVR��TXDQWR�PDLV�RSo}HV�GH�
IRQWHV�GH�ILQDQFLDPHQWR��PHOKRU��6HQGR�R�LQYHVWLPHQWR�GR�(VWDGR�HVVHQFLDO�j�LQRYDomR�D�VXD�
IDOWD� DFDUUHWD� XP� HQRUPH� GHVFRPSDVVR� FRP� RV� DYDQoRV� GD� QRYD� SROtWLFD� GH� LQRYDomR�� R�
LQYHVWLPHQWR�SULYDGR�QmR�R�VXSUH��
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6H� SRU� XP� ODGR� RV� HQWUHYLVWDGRV� DILUPDUDP� TXH� R� ILQDQFLDPHQWR� S~EOLFR� p�
LPSUHVFLQGtYHO��SRU�RXWUR�ODGR�HOHV�DERUGDP�XP�JUDQGH�OLPLWH�TXH�p�D�GLPLQXLomR�GHVVH�WLSR�
GH�LQYHVWLPHQWR�QRV�~OWLPRV�DQRV��

8P� WySLFR� GH� JUDQGH� UHOHYkQFLD� TXH� ILFRX� IRUD� GDV� SUHRFXSDo}HV� GR� OHJLVODGRU�
EUDVLOHLUR��H�p�GHIHQGLGR�FRP�rQIDVH�SHOR�HQWUHYLVWDGR����p�D�TXHVWmR�GDV�GRDo}HV�GH�SHVVRDV�
MXUtGLFDV�H�ItVLFDV��HP�HVSHFLDO�H[�DOXQRV��jV�,&7V��R�HQGRZPHQW��TXH�QmR�HVWi�FRQWHPSODGR�QR�
QRYR� 0DUFR� /HJDO� H� TXH� VHULD� XPD� SRVVtYHO� IRQWH� GH� ILQDQFLDPHQWR� j� LQRYDomR�� (P� XP�
FHQiULR� HFRQ{PLFR� GH� FRUWHV� H� FRQWLQJHQFLDPHQWR� GH� JDVWRV� TXH� DIHWD� GLUHWDPHQWH� DV�
,QVWLWXLo}HV� GH�(QVLQR�6XSHULRU� EUDVLOHLUDV�� D� SUiWLFD� H� D� FXOWXUD� GR� HQGRZPHQW� VXUJH� FRPR�
XPD�DOWHUQDWLYD�GHVHMiYHO�QR�WRFDQWH�j�VXVWHQWDELOLGDGH�ILQDQFHLUD�GHVWDV�LQVWLWXLo}HV�

����� 'LVFXVVmR�GRV�UHVXOWDGRV

&RQIRUPH�RV�UHVXOWDGRV�DSUHVHQWDGRV p�SRVVtYHO�DSUHVHQWDU�XP�TXDGUR�VLQWpWLFR�FRP�RV�
OLPLWHV�H�SRVVLELOLGDGHV�GD�/HL��������

4XDGUR����6tQWHVH�GRV�UHVXOWDGRV�
&$7(*25,$6 3266,%,/,'$'(6 /,0,7(6

3ROtWLFD�,QVWLWXFLRQDO

� $XWRQRPLD� QD� HODERUDomR� GD�
3ROtWLFD�GH�,QRYDomR�,QVWLWXFLRQDO�
� 5HVSHLWR� j� LQGLYLGXDOLGDGH�
LQVWLWXFLRQDO�
� 3RGHUi� IRPHQWDU� D� FXOWXUD� GD�
LQRYDomR�

� )DOWD�GH�XPD�FXOWXUD�GH�LQRYDomR�
� /HL� UHFHQWH�� SRGHUi� VRIUHU�
PRGLILFDo}HV� QD� PHGLGD� TXH� IRU�
LPSOHPHQWDGD�

5HODomR�3~EOLFR�3ULYDGR

� 'LYHUVLGDGH� GH� LQVWUXPHQWRV
MXUtGLFRV� SDUD� R� UHODFLRQDPHQWR�
HQWUH�R�S~EOLFR�H�R�SULYDGR�
� $SUR[LPDomR� HQWUH� S~EOLFR� H�
SULYDGR�

� &XOWXUD� DFDGrPLFD� YROWDGD� SDUD�
SXEOLFDo}HV�
� %UDVLO�DLQGD�QD� OyJLFD�GR�PRGHOR�
OLQHDU�

(PSUHHQGHGRULVPR

� 3URIHVVRUHV� SRGHUmR� GHGLFDU�VH� ���
KRUDV� VHPDQDLV� HP� SURMHWRV� GH�
LQRYDomR�
� 0DLV� PHLRV� GH� HIHWLYDU� R�
HPSUHHQGHGRULVPR�

� )DOWD� GH� XPD� FXOWXUD� GR�
HPSUHHQGHGRULVPR� QD�
XQLYHUVLGDGH�
� )DOWD� GH� XPD� WUDGLomR� GDV�
HPSUHVDV�GH�LQYHVWLUHP�HP�3	'�
� 'LILFXOGDGHV� EXURFUiWLFDV� SDUD�
QRYDV�HPSUHVDV�H�DOWD�WULEXWDomR�

3DSHO�GRV�ÏUJmRV�GH�&RQWUROH

� /HL� H� GHFUHWR� PDLV� FODURV�
SRVVLELOLWDQGR� PHOKRU� HQWHQGLPHQWR�
SHORV�yUJmRV�GH�FRQWUROH�
� $� SUHVVmR� GRV� HQWHV� HQYROYLGRV�
FRP�D�LQRYDomR�EHP�FRPR�D�SUySULD�
OHL� SRGHUmR� JHUDU� XPD� QRYD� FXOWXUD�
GH� LQWHUSUHWDomR� QRV� yUJmRV� GH�
FRQWUROH�

� )DOWD� GH� XPD� FXOWXUD� GR�
HQWHQGLPHQWR�GD�LQRYDomR�
� 3RGHP� FRQWLQXDU� D� HQWUDYDU� RV�
DYDQoRV�GD�/HL�������������

)RQWHV GH�)LQDQFLDPHQWR

� 2� LQYHVWLPHQWR� S~EOLFR� p�
LPSUHVFLQGtYHO�
� 2�LQYHVWLPHQWR�SULYDGR�DFRQWHFHUi�
GH�IRUPD�PDLV�QDWXUDO�

� 'LPLQXLomR� GR� LQYHVWLPHQWR�
S~EOLFR�QRV�~OWLPRV�DQRV�
� $�OHL�QmR�DEDUFD�R�HQGRZPHQW�

)RQWH��(ODERUDomR�GRV�DXWRUHV�

2� 0DUFR� /HJDO� GH� ,QRYDomR� GH� ����� p� XP� DYDQoR� SDUD� D� LQRYDomR� QR� %UDVLO��
SULQFLSDOPHQWH� VH� FRPSDUDGR� FRP� D /HL� GH� ,QRYDomR� ������ $� OHL� HVWi� PDLV� FODUD��
UHJXODPHQWDGD� FRP� PDLRU� SUHFLVmR� GR� OHJLVODGRU�� PXLWR� HPERUD� DLQGD� KDMD� GHVFXLGRV�
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QRUPDWLYRV�� H� FRQVHJXH� DEDUFDU� YiULDV� TXHVW}HV� TXH� HUDP� QHFHVViULDV� SDUD� IRUWDOHFHU� R�
6LVWHPD� 1DFLRQDO� GH� ,QRYDomR�� 3RUpP�� R� 0DUFR� /HJDO� SRU� VL� Vy� QmR� p� VXILFLHQWH� SDUD�
IRUWDOHFHU� D� LQRYDomR� QR� FRQWH[WR� GDV� ,&7V�� 2� PRWLYR� SULQFLSDO� GHYH� VHU� YLVXDOL]DGR� QD�
JUDQGH� EDUUHLUD� FXOWXUDO� TXH� SHUGXUD QR� %UDVLO�� WDQWR� GD� DFDGHPLD� TXDQWR� GDV� SUySULDV�
HPSUHVDV� H� yUJmRV� JRYHUQDPHQWDLV�� D� TXDO� UHSUHVHQWD� XP�HQRUPH�GHVDILR��e� LPSUHVFLQGtYHO�
XPD� PXGDQoD� GH� FRVWXPHV�� SUiWLFDV� H� DWLWXGHV� GRV� JHVWRUHV� S~EOLFRV�� GRV� SHVTXLVDGRUHV��
HPSUHViULRV�H�GRV�DWRUHV�SROtWLFRV�TXDQWR�j� LQRYDomR�SDUD�TXH�R�%UDVLO�SRVVD�DYDQoDU� QHVVD�
iUHD�

2XWUR�SRQWR�UHOHYDQWH�p�TXH�R�SUySULR�(VWDGR�EUDVLOHLUR�VH�FRQWUDGL]�HP�VHX�SURSyVLWR�
TXDQWR�j�LQRYDomR��SRLV��GH�XP�ODGR�HOH�LQVWDXUD�XP�QRYR�LQVWUXPHQWR�MXUtGLFR��DFHQDQGR�SDUD�
XPD�PXGDQoD�GH�SDUDGLJPD�QR�TXH�WDQJH�DR�DPELHQWH�GH�LQRYDomR�H�j�DXWRQRPLD�WHFQROyJLFD�
QDFLRQDO��H�GR�RXWUR�ODGR�HOH�FRQWLQXD�FRP�VXDV�GLVIXQo}HV�EXURFUiWLFDV�UHIHUHQWHV�DR�FRQWUROH��
DOpP� GH� WDPEpP� GLPLQXLU� RV� LQFHQWLYRV� YROWDGRV� j� LQRYDomR� SUHMXGLFDQGR� D� VL� PHVPR�� QD�
PHGLGD� HP�TXH� FRQWULEXL� SDUD� D� SHUPDQrQFLD� GH� GLYHUVRV� HVWLJPDV� TXDQWR� DR� VHWRU� FRPR� D�
LQHILFLrQFLD��R�EDL[R�UHWRUQR�SURSLFLDGR�SHOR�SDJDPHQWR�GH�LPSRVWRV�H�D� LPSURGXWLYLGDGH�GH�
VHXV�VHUYLGRUHV�

$R�HODERUDU�XPD�SROtWLFD�S~EOLFD�GH�LQRYDomR��p�LPSHULRVR�TXH�R�(VWDGR�DWXH�GH�IRUPD�
LQWHUVHWRULDO�SDUD�TXH�RV�DYDQoRV�QmR�VHMDP�UHIpQV�GH�XPD�OLPLWDomR�JRYHUQDPHQWDO�H[LVWHQWH��
VHMD� HOD� HFRQ{PLFD�� FXOWXUDO�� SURFHGLPHQWDO�� HWF��$V�PXLWDV� SRVVLELOLGDGHV� GH� DYDQoR�TXH� R�
QRYR�0DUFR�/HJDO GH�,QRYDomR DEDUFD�VDLUmR�GR�SDSHO�SDUD�DTXHOHV�TXH�GH�IDWR�IRFDUHP�VHXV�
HVIRUoRV�QD�VXSHUDomR�GH�VHXV�OLPLWHV�LQVWLWXFLRQDLV��,VWR�SRVWR��R�0DUFR�/HJDO�GH�,QRYDomR�GH�
�����H[LJLUi��DQWHV�GH�PDLV�QDGD��TXH�DV�SUySULDV�SHVVRDV�LQRYHP�

�� &RQFOXV}HV

2V� UHVXOWDGRV� GHPRQVWUDUDP� TXH� R� QRYR� 0DUFR� /HJDO� GH� ,QRYDomR� p� XP� DYDQoR�
GHVHMiYHO� SDUD� DV� ,&7V� SRLV� SURSRUFLRQDUi� DXWRQRPLD�� PDLV� LQVWUXPHQWRV� MXUtGLFRV� DSWRV� D�
LQFHQWLYDU�D� UHODomR�H�D�FRQVHTXHQWH�DSUR[LPDomR�HQWUH�RV� VHWRUHV�S~EOLFR�H�SULYDGR��PDLRU�
SRVVLELOLGDGH� DRV� SHVTXLVDGRUHV� SDUD� HPSUHHQGHUHP� OHJDOPHQWH� H� PDLV� FODUH]D� H�� SRUWDQWR��
VHJXUDQoD� MXUtGLFD�SDUD�TXH�RV�JHVWRUHV�S~EOLFRV�SRVVDP�DJLU�H� LQWHUSUHWDU�D� OHL��4XDQWR�DRV�
OLPLWHV��YHULILFRX�VH�TXH�Ki�XPD�FXOWXUD�DYHVVD�j� LQRYDomR�QR�%UDVLO�SRU�SDUWH�GD�DFDGHPLD��
GRV� HPSUHViULRV� H� GR� SUySULR� JRYHUQR�� 6H� HVVD� EDUUHLUD� FXOWXUDO� QmR� IRU� GHYLGDPHQWH�
HQIUHQWDGD�H� VXSHUDGD�SHORV�DJHQWHV�H� LQVWLWXLo}HV�DEDUFDGDV�SHOD� OHL�GH� LQRYDomR��HOD�SHUGH�
HIHWLYLGDGH�H�DWp�PHVPR�R�VHX�SURSyVLWR��SRLV�SDVVD�DR�ODUJR�GH�SUiWLFDV�H�FRVWXPHV�DUUDLJDGRV�
QD�FXOWXUD�GR�JHVWRU�S~EOLFR�EUDVLOHLUR��GRV�yUJmRV�GH�FRQWUROH��UHSUHVHQWDQWHV�GD� LQG~VWULD�H�
DWp�PHVPR�GR�VHWRU�HGXFDFLRQDO�

$�SUHVHQWH�SHVTXLVD�SRVVXL�FRPR�OLPLWDomR�R�IDWR�GH�TXH�IRUDP�RXYLGRV�DSHQDV�TXDWUR�
HVSHFLDOLVWDV�GD�iUHD�GH� LQRYDomR��$OpP�GLVVR��FRPR D /HL�������������p�UHFHQWH��IRL�GLItFLO�
HQFRQWUDU� UHIHUrQFLDV� ELEOLRJUiILFDV� DWXDLV� VREUH� R� QRYR�0DUFR�/HJDO�� GH�PRGR� D� DPSOLDU� D�
GLVFXVVmR�� 2XWUD� OLPLWDomR� IRL� D� IDOWD� HQWUHYLVWDV� FRP� DOJXP� HVSHFLDOLVWD� GRV� VHJXLQWHV�
VHJPHQWRV��VLQGLFDWR�GRV�GRFHQWHV�GH HQVLQR�VXSHULRU��yUJmRV�GH�FRQWUROH��HPSUHVDV�H�UHGHV�GH�
FRRSHUDomR��RX�VHMD��RXYLU�DOJXpP�TXH�HVWi�LQVHULGR�QR�FRQWH[WR�GLUHWDPHQWH�LPSDFWDGR�SHOR�
0DUFR�/HJDO�GH�,QRYDomR�GH������

&RPR�VXJHVWmR�SDUD�IXWXUDV�SHVTXLVDV��VHULD�LQWHUHVVDQWH�DQDOLVDU�DV�Do}HV TXH�DV�,&7V�
RX� DV� HPSUHVDV� HVWDUmR� UHDOL]DQGR� SDUD� VH� DGHTXDUHP� DR� QRYR� 0DUFR� /HJDO� GH� IRUPD� D�
LQYHVWLJDU� VH�HVWi�KDYHQGR�XPD�PXGDQoD�FXOWXUDO� H�SURFHGLPHQWDO� QHVVDV� LQVWLWXLo}HV��$OpP�
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GLVVR�� HVWXGRV� FHQWUDGRV� QD� DQiOLVH� FRQMXQWXUDO� GD� UHODomR� XQLYHUVLGDGH�HPSUHVD� H� VHXV�
LPSDFWRV� VHULDP FRP� R� GHVHQYROYLPHQWR� H� D� HIHWLYD� DSOLFDomR� GRV� LQVWUXPHQWRV�
GLVSRQLELOL]DGRV� SHOR� QRYR�0DUFR� /HJDO� GD� ,QRYDomR�� LQLFLDWLYDV� ORXYiYHLV�� SURMHWDQGR� XP�
SHUFXUVR� QDWXUDO� GDV� SRWHQFLDLV� PXGDQoDV� SURYRFDGDV� SHOD� QRYD� UHJXODPHQWDomR�� 1HVWH�
FHQiULR��p�SRVVtYHO�UHDOL]DU�XP�HVFRSR�PDLRU�GH�HQWUHYLVWDV�QD�PHGLGD�HP�TXH�D�OHL�YDL�VHQGR�
DVVLPLODGD� WDQWR� SHORV� HVSHFLDOLVWDV� TXDQWR� RXWURV� DWRUHV� LQVHULGRV� QR� 6LVWHPD� 1DFLRQDO� GH�
,QRYDomR�

5HIHUrQFLDV

$OEXTXHUTXH��(��0��6LVWHPD�QDFLRQDO GH�LQRYDomR�QR�%UDVLO� XPD�DQiOLVH�LQWURGXWyULD�
D�SDUWLU�GH�GDGRV�GLVSRQtYHLV�VREUH�D�FLrQFLD�H�D WHFQRORJLD��5HYLVWD�GH�(FRQRPLD�3ROtWLFD��
6mR�3DXOR��Y������Q� ���S� ������ �����

$UEL[��*��&DPLQKRV�&UX]DGRV��5XPR�D�XPD�HVWUDWpJLD�GH�GHVHQYROYLPHQWR�EDVHDGD�QD�
LQRYDomR��1RYRV�(VWXGRV��6mR�3DXOR��&(%5$3�>RQOLQH@��Q������S��������������

$UEL[�� *�� �������� ����������� 7UDMHWyULD� GD� LQRYDomR� QR� %UDVLO�� 'LVSRQtYHO� HP��
�KWWS���OLEUDU\�IHV�GH�SGI�ILOHV�EXHURV�EUDVLOLHQ�������SGI!�� $FHVVR� HP�� ��� GH� QRYHPEUR� GH�
������

%DUGLQ��/��$QiOLVH�GH�&RQWH~GR� &RLPEUD��(GLo}HV�/R\ROD�����������S�

%5$6,/�� /HL� 1�� ������� GH� ��� GH� MDQHLUR� GH� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP!� $FHVVR� HP�� ���
GH�QRYHPEUR�GH������

%5$6,/�� /HL� 1�� �������� GH� �� GH� GH]HPEUR� GH� ����� 'LVS}H� VREUH� LQFHQWLYRV� j�
LQRYDomR�H�j�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�QR�DPELHQWH�SURGXWLYR�H�Gi�RXWUDV�SURYLGrQFLDV��
'LVSRQtYHO�HP����KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O�������KWP!�
$FHVVR�HP�����GH�MDQHLUR�GH������

%5$6,/�� 'HFUHWR� 1�� ������� GH� ��� GH� IHYHUHLUR� GH� ������ 'LVSRQtYHO� HP�� ��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������'HFUHWR�'�����KWP!� $FHVVR� HP�
���GH�PDUoR�GH������

%5$6,/�� /HL 1�� ������� GH� ��� GH� GH]HPEUR� GH� ������ 'LVSRQtYHO� HP�� ��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP!�$FHVVR�HP�����GH�
PDLR�GH������

%XFFL�� 0�� 3�� '�� 	 &RXWLQKR�� '� 5�� $UUDQMRV� MXUtGLFR�LQVWLWXFLRQDLV� GD� SROtWLFD� GH�
LQRYDomR�WHFQROyJLFD��XPD�DQiOLVH�EDVHDGD�QD�DERUGDJHP�GH�GLUHLWR�H�SROtWLFDV�S~EOLFDV��,Q��
'LRJR�5��&RXWLQKR��0DULD�&DUROLQD�)RVV��3HGUR�6DORPRQ�%��0RXDOOHP��RUJ���� ,QRYDomR�QR�
%UDVLO��DYDQoRV�H�GHVDILRV�MXUtGLFRV�H�LQVWLWXFLRQDLV� 6mR�3DXOR��(GLWRUD�(GJDUG�%O�FKHU�
/WGD��FDS������S����������������
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&DYDOFDQWH�� /�� 5�� &RQVHQVR� GLIXVR�� GLVVHQVR� FRQIXVR�� SDUDGR[RV� GDV� SROtWLFDV� GH�
LQRYDomR�QR�%UDVLO��%UDVtOLD��,3($�� ,QVWLWXWR�GH�SHVTXLVD�HFRQ{PLFD�DSOLFDGD�������

&RVWD��'��0���%DUERVD��)��9�� 	 'D�6LOYD��&��+��3��(PSUHHQGHGRULVPR�H�,QRYDomR��2�
3DSHO�'D�(GXFDomR�6XSHULRU�1DV�(FRQRPLDV�0XQGLDLV��;,�&ROyTXLR� ,QWHUQDFLRQDO�6REUH�
*HVWmR�8QLYHUVLWiULD�QD�$PpULFD�GR�6XO��)ORULDQySROLV� ��D���GH�GH]HPEUR�GH������

'H�1HJUL��-��$�� 	 /HPRV��0��%����������$YDOLDomR�GDV�3ROtWLFDV�GH�,QFHQWLYR�j�3	'�H�
,QRYDomR�7HFQROyJLFD�QR�%UDVLO��1RWD�7pFQLFD�GR�,3($�

)LOKR�� 1��0��� .RPDWVX�� %��� /XFFKHVL�� $��� 	� )HUUDULR��0�� 3ROtWLFDV� GH� ,QRYDomR� QR�
%UDVLO��,163(5��&HQWUR�GH�3ROtWLFDV�3~EOLFDV��3ROLF\�3DSHU��Q�����������

.OLQH��6��-� 	 5RVHQEHUJ� 1��$Q�RYHUYLHZ�RI�LQQRYDWLRQ��SS�����������,Q�5�/DQGDX�	�
1� 5RVHQEHUJ� �HGV���� 7KH� SRVLWLYH� VXP� VWUDWHJ\�� 1DWLRQDO� $FDGHP\� 3UHVV��:DVKLQJWRQ�
�����

0DFKDGR��'��'��3��1���*RPHV��*���7UHQWLQ��*��1��6���	�6LOYD��$��&XOWXUD�'H�,QRYDomR��
(OHPHQWRV�'D�&XOWXUD�4XH�)DFLOLWDP�D�&ULDomR�'H�8P�$PELHQWH�,QRYDGRU��5$,�� 5HYLVWD�GH�
$GPLQLVWUDomR�H�,QRYDomR��Y������Q�����S����������������

0DULQKR��%��&���	 &RUUrD��/��'��3��1RYR�PDUFR� OHJDO� GD� LQRYDomR�QR�%UDVLO�� EUHYH�
DQiOLVH� GRV� 5HIOH[RV� GDV� DOWHUDo}HV� QD� OHL� Q�� ������������ SDUD� RV� Q~FOHRV� GH� ,QRYDomR�
7HFQROyJLFD�� 5HYLVWD� GH� 'LUHLWR�� ,QRYDomR�� 3URSULHGDGH� ,QWHOHFWXDO� H� &RQFRUUrQFLD��
%UDVtOLD��Y�����Q�����S��������������

0DWLDV�3HUHLUD�� -�� 8PD� DYDOLDomR� GDV� SROtWLFDV� S~EOLFDV� GH� LQFHQWLYR� D� LQRYDomR�
WHFQROyJLFD�QR�%UDVLO��D�/HL�GR�%HP��3DUFHULDV�(VWUDWpJLFDV��(GLomR�(VSHFLDO��%UDVtOLD�')�
Y������Q����� S���������� �����

0DWLDV�3HUHLUD�� -�� 	� .UXJOLDQVNDV�� ,� *HVWmR� GH� LQRYDomR� D� OHL� GH� LQRYDomR�
WHFQROyJLFD� FRPR� IHUUDPHQWD� GH� DSRLR� jV� SROtWLFDV� LQGXVWULDO� H� WHFQROyJLFD� GR�%UDVLO��5$(�
HOHFWU{QLFD� Y� ���Q� ��������

0D[LPLDQR��$��&��$��7HRULD�JHUDO�GD�DGPLQLVWUDomR��GD�UHYROXomR�XUEDQD�j�UHYROXomR�
GLJLWDO� ���HGLomR��6mR�3DXOR��$WODV� ��� S��������

0HOOR�� -�� 0�� &��� 0DFXODQ�� $�� 0�� 	� 5HQDXOW�� 7�� %UD]LOLDQ� 8QLYHUVLWLHV� DQG� WKHLU�
&RQWULEXWLRQ� WR� ,QQRYDWLRQ� DQG� 'HYHORSPHQW� ,Q�� *25$16621�� %��� %581'(1,86�� &��
�2UJ����'HYHORSLQJ�8QLYHUVLWLHV�� WKH�FKDQJLQJ� UROH�RI�DFDGHPLF� LQVWLWXWLRQV� LQ�GHYHORSPHQW��
/RQGUHV��5RXWOHGJH�,'5&��S�������������

0RUHO��5��/��'��0��&LrQFLD�H�HVWDGR��D�SROtWLFD�FLHQWtILFD�QR�%UDVLO� 6mR�3DXOR��7��$��
4XHLUR]� S��������������
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1D]DUHQR�&��$V�PXGDQoDV�SURPRYLGDV�SHOD�/HL�Q����������GH����GH� MDQHLUR�GH������
�QRYR 0DUFR� /HJDO� GH�&LrQFLD�� 7HFQRORJLD� H� ,QRYDomR�� H� VHX� LPSDFWRV� QR� VHWRU� %UDVtOLD��
&RQVXOWRULD� /HJLVODWLYD� GD� &kPDUD� GRV� 'HSXWDGRV�� ������ 'LVSRQtYHO� HP��
�ILOH����&��8VHUV�PDUFR�'RZQORDGV�PXGDQ�&��$�DV���BSURPRYLGDVBQD]DUHQR�SGI!�
$FHVVR�HP����GH�-DQHLUR�GH������

2OLYHLUD��-��2��&LrQFLD��WHFQRORJLD�H�LQRYDomR�QR�%UDVLO��SRGHU��SROtWLFD�H�EXURFUDFLD�QD�
DUHQD�GHFLVyULD��5HYLVWD�GH�6RFLRORJLD�H�3ROtWLFD��Y������Q������S�����������VHW�������

5DXHQ��&��9��2�1RYR�0DUFR�/HJDO�'D�,QRYDomR�1R�%UDVLO��2�4XH�0XGD�1D�5HODomR�
,FW�(PSUHVD"�5DGDU��Q������S����±���������

6,/9$��$��+���	 )266È��0��,��7��$QiOLVH�'H�&RQWH~GR��([HPSOR�'H�$SOLFDomR�'D�
7pFQLFD�3DUD�$QiOLVH�'H�'DGRV�4XDOLWDWLYRV��4XDOLWDV�5HYLVWD�(OHWU{QLFD��Y������Q�����S���±
���������

6X]LJDQ��:���	 $OEXTXHUTXH��(��0��$� LQWHUDomR�HQWUH�XQLYHUVLGDGHV H� HPSUHVDV�HP�
SHUVSHFWLYD�KLVWyULFD�QR�%UDVLO��%HOR�+RUL]RQWH��8)0*�&HGHSODU�������

9HOKR�� /�� &RQFHLWRV� GH�&LrQFLD� H� D� 3ROtWLFD� &LHQWtILFD�� 7HFQROyJLFD� H� GH� ,QRYDomR��
6RFLRORJLDV��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH� Y������Q������S��
��������������

9LOKD��$��0���)XFN��0��3���	 %RQDFHOOL��0��%��$VSHFWRV�GDV�WUDMHWyULDV�GDV�SROtWLFDV�
S~EOLFDV� GH� FLrQFLD�� WHFQRORJLD� H� LQRYDomR�QR�%UDVLO�� ,Q��0$5&+(77,��9�� �(G����3ROtWLFDV�
3~EOLFDV�HP�'HEDWH��6mR�3DXOR��$%&'�0DLRU�� 8)$%&��S� ��������������

:HOOHU�� Z��� 	� =DUGR�� 6�� 3�� (QWUHYLVWD� QDUUDWLYD� FRP� HVSHFLDOLVWDV�� DSRUWHV�
PHWRGROyJLFRV�H�H[HPSOLILFDomR��5HYLVWD�GD�)$((%$�(GXFDomR�H�&RQWHPSRUDQHLGDGH��Y��
����Q�����������


