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5(6802
(VVH�DUWLJR�Ã�SDUWH�GRV� UHVXOWDGRV�GH�QRVVD�SHVTXLVD� VREUH�R� MRUQDO�%UDVLO��8UJHQWH��
TXH�FLUFXORX�HP�WRGR�R�%UDVLO�HQWUH�DEULO�GH������H�DEULO�GH�������TXDQGR�IRL�IHFKDGR�
SHOR�JROSH�PLOLWDU��1RVVR�REMHWLYR� IRL�R�GH� LQYHVWLJDU�XPD� LPSRUWDQWH�H[SUHVV½R�GR�
IHQÎPHQR� FRQKHFLGR� FRPR� o(VTXHUGD�&DWÍOLFDp��$FUHGLWDPRV�TXH� HVVD� LQYHVWLJDÁ½R�
FRQWULEXLU»�SDUD�D�FRPSUHHQV½R�GHVVH�VHWRU�GR�FULVWLDQLVPR��(VVH�WHPD�LPSRUWD�SDUD�D�
KLVWÍULD�GR�FDWROLFLVPR�EUDVLOHLUR�EHP�FRPR�SDUD�D�KLVWÍULD�SROÇWLFD�GD�VHJXQGD�PHWDGH�
GR�%UDVLO�UHSXEOLFDQR��SRUTXH�HVVH�VHWRU�GR�FDWROLFLVPR�Ã�XPD�PDWUL]�GD�FXOWXUD�SROÇWLFD�
EUDVLOHLUD�GH�JUDQGH�DOFDQFH�H�SHQHWUDÁ½R�H�SRXFR�HVWXGDGD�SHOD�KLVWRULRJUDILD��
3$/$95$6�&+$9(��(VTXHUGD�FDWÍOLFD��-RUQDO�%UDVLO��8UJHQWH��5HOLJL½R�H�3ROÇWLFD�

$%675$&7
7KLV�GLVVHUWDWLRQ�UHVXOWV�IURP�D�UHVHDUFK�DERXW�WKH�QHZVSDSHU�%UDVLO��8UJHQWH��SXEOLVKHG�LQ�WKH�
FRXQWU\�IURP������WR�������ZKHQ�ZDV�FORVHG�E\�WKH�PLOLWDU\�ULRW��7KH�JRDO�ZH�VHDUFKHG�ZDV�
WKH�VWXG\�D�YHU\�LPSRUWDQW�H[SUHVVLRQ�RI�WKH�SROLWLFDO�SKHQRPHQRQ�DW�WKH�WLPH�FDOOHG�¶&DWKROLF�
/HIW·��:H� FODLP� WKDW� WKLV� LQYHVWLJDWLRQ� FDQ� LPSURYH� WKH� FRPSUHKHQVLRQ� RI� WKLV� VHJPHQW� RI�
&KULVWLDQLW\��:H�DOVR�FODLP�WKDW�UHIOHFWLRQV�DERXW�WKLV�VXEMHFW�DUH�LPSRUWDQW�IRU�WKH�KLVWRU\�
RI�&DWKROLF�&KXUFK�DQG�WKH�KLVWRU\�RI�WKH�FRXQWU\�LQ�WKH�VHFRQG�UHSXEOLFDQ�SHULRG��EHFDXVH�
WKLV�VHFWRU�LV�DQ�DUUD\�RI�%UD]LOLDQ�SROLWLFDO�FXOWXUH�RI�JUHDW�UHDFK�DQG�SHQHWUDWLRQ�DQG�OLWWOH�
VWXGLHG�E\�KLVWRULRJUDSK\�
.(<:25'6��&DWKROLF�/HIW��1HZVSDSHU�%UDVLO��8UJHQWH��5HOLJLRQ�DQG�3ROLWLFV�

$35(6(17$¡�2

(VVH� DUWLJR� DSUHVHQWD�SDUWH�GD�SHVTXLVD�TXH� HPSUHHQGHPRV� DR� ORQJR�
GH� QRVVR� GRXWRUDPHQWR�� TXDQGR� SHVTXLVDPRV� R� MRUQDO�%UDVLO��8UJHQWH�� XP�
LPSRUWDQWH�YHÇFXOR�GH�LPSUHQVD�TXH�FLUFXORX�QR�ÔOWLPR�DQR�GR�JRYHUQR�-R½R�
*RXODUW��TXH��DOL»V��HUD�XP�GH�VHXV�OHLWRUHV��

(VVH�KHEGRPDG»ULR�VLWXRX�VH�HQWUH�RV�VHWRUHV�GR�FDWROLFLVPR�EUDVLOHLUR�

�
��'RXWRU�HP�&LÄQFLDV�GD�5HOLJL½R�H�SURIHVVRU��GD�38&�0LQDV��7UDEDOKD�FRP�RV�WHPDV��KLVWÍULD�GR�FULVWLDQLV�
PR��UHOLJL½R�H�SROÇWLFD��KLVWÍULD�RUDO��MXYHQWXGH�H�HVTXHUGD�FDWÍOLFD��(�PDLO��ZWHRGRUR#SXFPLQDV�EU�
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FRQKHFLGR�FRPR�HVTXHUGD�FDWÍOLFD��(OH�SULQFLSLRX�VXD�FLUFXODÁ½R�HP�6½R�3DXOR��
QR�GLD����GH�PDUÁR�GH������H�SHUPDQHFHX�UHJXODUPHQWH�DWÃ�VHU�IHFKDGR�SHOR�
JROSH�FLYLO�PLOLWDU�GH�(VWDGR�HP�DEULO�GH�������(OH�FXPSULX�R�EUHYH�DUFR�GH�XP�
DQR�GH�H[LVWÄQFLD��FRP�XP�WRWDO�GH����QÔPHURV��PDQWHQGR�R�IRUPDWR�WDEOÍLGH��
FRP�XPD�PÃGLD�GH����S»JLQDV�H�FRQWDQGR�FRP�GLYHUVRV�FROXQLVWDV�QDV�»UHDV�GH�
SROÇWLFD�EUDVLOHLUD��FXOWXUD��HFRQRPLD��SROÇWLFD�H[WHULRU�H�KXPRU���

(VWUXWXUDPRV� HVVH� WH[WR� HP� FLQFR� DWRV�� ��� DSUHVHQWDÁ½R�� ��� D� HVTXHUGD�
FDWÍOLFD�r�H[FHUWR�����R�MRUQDO�%UDVLO��8UJHQWH�r�R�UHSWR�FDWÍOLFR�����FRQFOXV½R�H����
UHIHUÄQFLDV�ELEOLRJU»ILFDV��(VSHUDPRV�GHPRQVWUDU�QRVVD�FRPSUHHQV½R�TXH�IXQGD�
VH�DR�HQWRUQR�GR�VHJXLQWH�HL[R�KHXUÇVWLFR��D�FRPSUHHQV½R�GRV�VHWRUHV�GH�HVTXHUGD�
GR�FULVWLDQLVPR�EUDVLOHLUR�FRQWULEXL�GHQVDPHQWH�SDUD�D�FRPSUHHQV½R�GD�KLVWÍULD�

SROÇWLFD�GR�%UDVLO�5HSXEOLFDQR�QR�DSÍV�VHJXQGD�PHWDGH�GR�VÃFXOR�;;�

$�(648(5'$�&$7­/,&$�r�(;&(572

&RPSUHHQGHPRV� D� HVTXHUGD� FDWÍOLFD� FRPR�XP�DPSOR�PRYLPHQWR�GH�
VHWRUHV�GR�FDWROLFLVPR�EUDVLOHLUR�TXH�VH�LQLFLD�QR�DSÍV�VHJXQGD�JXHUUD�PXQGLDO�
H�JDQKD�GHQVLGDGH�D�SDUWLU�GD�VHJXQGD�PHWDGH�GD�GÃFDGD�GH�������2�DPEL�
HQWH�GH�VHQWLGR�QR�TXDO�VXUJH�HVVD�QRYLGDGH�QD�KLVWÍULD�UHOLJLRVD�EUDVLOHLUD�Ã�
PDUFDGR�� VREUHWXGR��SHORV�PRYLPHQWRV� LQWHUQRV� º� ,JUHMD�TXH� UHDJLUDP�FRQ�
WUDULDPHQWH� DRV�PRYLPHQWRV�GD� UHDÁ½R� FDWÍOLFD� D�SDUWLU�GD�GÃFDGD�GH�������
SURYRFDQGR�D�SHUGD�GD�OHJLWLPLGDGH�GD�FRQGLÁ½R�GH�DYDOLVWD�PRUDO�GD�RUGHP�
WHPSRUDO�HVWDEHOHFLGD��FXPSULGD�SRU�HVVD�LQVWLWXLÁ½R��2OLYHLUD��������S�������
(PERUD�HVVHV�VHWRUHV�UHSUHVHQWHP�XP�UXSWXUD�HOHV�Q½R�SURSXQKDP�VH�FRPR�
oXP�QRYD�HVWUXWXUD�GH�,JUHMDp��2OLYHLUD��������S�������$R�FRQWU»ULR��HODERUD�
UDP�XP�FRPEDWH�SHOR�SDWULPÎQLR�VLPEÍOLFR�GD�IÃ�FULVW½�WUDGX]LGR�SHOR�FDWROL�
FLVPR�URPDQR�

(VVD�HVTXHUGD�PDQLIHVWD�VXD�H[LVWÄQFLD�QXP�DPELHQWH�GH�LQWHQVRV�FRQ�
IOLWRV�FRP�RXWURV�JUXSRV�H�PHQWDOLGDGHV�GHQWUR�GR�FDWROLFLVPR��8PD�PHOKRU�
FRPSUHHQV½R�GHVVH�DPELHQWH�Ã�SRVVÇYHO�DR�ODQÁDUPRV�P½R�GDV�VHJXLQWHV�WLSROR�
JLDV�FRQVWUXÇGDV�SRU�6FRWW�0DLQZDULQJ�H�'DQLÂOH�+HUYLHX�/ÃJHU�

0DLQZDULQJ� LGHQWLILFD� WUÄV� JUXSRV� GLVWLQWRV� GHQWUR� GR� FDWROLFLVPR�
EUDVLOHLUR��D�SDUWLU�GH�PHDGRV�GD�GÃFDGD�GH�������6½R�HOHV�����RV�WUDGLFLRQDO�
LVWDV��TXH�FRQWLQXDUDP�QD�GHIHVD�GR�SURMHWR�GH�QHRFULVWDQGDGH�H�QR�FRPEDWH�
º�VHFXODUL]DÁ½R�����2V�PRGHUQL]DGRUHV�FRQVHUYDGRUHV��TXH�DFUHGLWDYDP�TXH�R�
FDWROLFLVPR�GHYHULD�PXGDU�SDUD�SRGHU�HQIUHQWDU�FRP�PDLRU�HILF»FLD�DV�TXHVWÏHV�
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GR�PXQGR�PRGHUQR��HOHV�VH�SUHRFXSDYDP�FRP�D�VHFXODUL]DÁ½R��FRP�R�DYDQÁR�
GR�SURWHVWDQWLVPR�H�FRP�R�FRPXQLVPR�H����2V�UHIRUPLVWDV��TXH�VH�SUHRFXSD�
YDP�FRP�R�WUDEDOKR�SDVWRUDO�PDLV�LQWHQVR�H�FRP�XPD�HGXFDÁ½R�UHOLJLRVD�PDLV�
HILFD]��HQTXDQWR�oRV�FRQVHUYDGRUHV�PRGHUQL]DGRUHV�HQIDWL]DYDP�D�QHFHVVLGDGH�
GH�OXWDU�FRQWUD�R�FRPXQLVPR��RV�UHQRYDGRUHV�VH�SUHRFXSDYDP�PDLV�FRP�D�PX�
GDQÁD�VRFLDO�FRPR�XP�ILP�HP�VL��'XUDQWH�D�GÃFDGD�GH�����HVVH�JUXSR�LQLFLRX�
DOJXQV�H[SHULPHQWRV�TXH�LQVSLUDUDP�RXWUDV�LQRYDÁÏHV�SRVWHULRUHVp��0$,1:$5�
,1*��������S�������

/XL]�$OEHUWR�*ÍPH]�GH�6RX]D�FLWD�R�WUDEDOKR�GH�'DQLÂOH�+HUYLHX�/ÃJHU�
VREUH�HVWXGDQWHV�IUDQFHVHV��(OD�VH�SURSÏH��VHJXQGR�*ÍPH]�GH�6RX]D��D�GHVFREULU�
WLSRV�GH�FRPELQDÁÏHV�HQWUH�RV�HVWXGDQWHV�FDWÍOLFRV�GLDQWH�GD�TXHVW½R�GD�SROÇWLFD�
H�GR�PXQGR�PRGHUQR��1HVVH�HVIRUÁR��+HUYLHX�/ÃJHU�GLVWLQJXH�WUÄV�WLSRV��

D��´FULVWLDQL]DU�D�VRFLHGDGH��R�UHOLJLRVR�FRQWUD�D�SROtWLFD���¶HVWHQGHU�D�,JUHMD�DWp�DV�
H[WUHPLGDGHV�GD�WHUUD·µ��E��HYDQJHOL]DU�R�PHLR��KXPDQL]DU�D�VRFLHGDGH���SHQHWUDU�
D�VRFLHGDGH�FRP�YDORUHV�FULVWmRV��WUDQVIRUPDU�DV�UHODo}HV�VRFLDLV�FULVWLDQL]DQGR�DV�PHQ�
WDOLGDGHV��F��FRQVWUXLU�R�UHLQR��FULDU�XPD�VRFLHGDGH���¶D�XWRSLD�SROtWLFD�DSDUHFH�DR�
PHVPR�WHPSR�H�LQVHSDUDYHOPHQWH�FRPR�D�YHUVmR�VDFUDOL]DGD�GR�SURMHWR�SROtWLFR·µ��*Ð�
0(=�'(�628=$��������S��������

$�DQ»OLVH�WLSROÍJLFD��HPERUD�UHGXWRUD��Ã�EDVWDQWH�ÔWLO�TXDQGR�XP�WLSR�
Ã�FRORFDGR�DR�ODGR�GH�RXWUR�TXH�OKH�Ã�GLIHUHQWH�RX��PHOKRU�DLQGD��TXDQGR�V½R�
PXWXDPHQWH�H[FOXGHQWHV��2V�WLSRV�HODERUDGRV�SRU�0DLZDULQJ�H�+HUYLHX�/ÃJHU�
UHYHODP�VLPHWULDV�EDVWDQWHV�VLJQLILFDWLYDV��HP�TXH�SHVH�R�GDGR�GH�WHUHP�VLGR�
HODERUDGDV�SHQVDQGR�R�FDWROLFLVPR�HP�SDÇVHV�GLIHUHQWHV��

2� WHUFHLUR� WLSR� GDV� GXDV� GHILQLÁÏHV� LPSRUWD�QRV� GH�PDQHLUD� HVSHFLDO�
SRUTXH�GHVFREULPRV�QHOH�D�FRPSUHHQV½R�TXH�FRQVWLWXL�R�XQLYHUVR�GH�DVVHUWLYDV�
GD�HVTXHUGD�FDWÍOLFD�EUDVLOHLUD��(OD�SDVVD�GD�SUREOHP»WLFD�DSRORJÃWLFD�SDUD�D�
SURSRVLWLYD��(VWH�VHWRU�GR�FDWROLFLVPR�IXQGRX�VH�QDV�HIHUYHVFHQWHV�HODERUDÁÏHV�
DFHUFD�GD�LGHLD�GH�TXH�D�KLVWÍULD��R�JUDQGH�DWR�GR�GUDPD�KXPDQR��Ã�R�OXJDU�
RQGH�SULQFLSLD�D�VDOYDÁ½R��$�oEDQGHLUD�GR�KXPDQRp�Ã�HPSXQKDGD�H�WRUQD�VH�R�
VHX�REMHWR�GH�VHQWLGR�H�FRHV½R��TXH�QHJD�TXH�R�&ULVWR�VHMD�XP�PHUR�HSLVÍGLR�
VHP�FRQVHTÖÄQFLDV�SDUD�WRGRV�RV�WHPSRV�GR�KRPHP�H�SDUD�R�KRPHP�WRGR�HP�
WRGRV�RV�WHPSRV��628=$��������S��������(VVD�HVTXHUGD�SURSXQKD�TXH�R�&ULVWR�
HUD�DOFDQÁDGR�QD�PHGLGD�HP�TXH�VH�DYDQÁDYD�QD�GLUHÁ½R�GR�GUDPD�GR�KXPDQR��
6H�D�UHYROXÁ½R�VH�LPSÏH�FRPR�ÔQLFR�DWR�HILFLHQWH�QR�VHQWLGR�GD�HPDQFLSDÁ½R�
KXPDQD��HOD�WRUQD�VH�R�DWR�SULYLOHJLDGR�SDUD�D�PDUFKD�HP�GLUHÁ½R�DR�&ULVWR��

6HJXQGR�3HGUR�5LEHLUR�GH�2OLYHLUD��2/,9(,5$���������R�XVR�SURSULD�
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PHQWH�VRFLROÍJLFR�GR�WHUPR�oHVTXHUGD�FDWÍOLFDp�IRL�IHLWR�SRU�&¼QGLGR�0HQGHV�
GH� $OPHLGD� HP� ����� �$/0(,'$�� ������� oSDUD� GHVLJQDU� R� SRVLFLRQDPHQWR�
SROÇWLFR��DWÃ�HQW½R�LQÃGLWR�QR�%UDVLO��GH�JUXSRV�H�LQWHOHFWXDLV�FDWÍOLFRV�HP�IDYRU�
GH�WHVHV�FDSD]HV�GH�SURYRFDU�XPD�UXSWXUD�QD�HVWUXWXUD�VÍFLR�HFRQÎPLFD�TXH�
PDQWLQKDP�R�SDÇV�QR�VXEGHVHQYROYLPHQWRp��2/,9(5,$���������$LQGD��VHJXQ�
GR�2OLYHLUD��DQWHV�GR�WUDEDOKR�GH�&¼QGLGR�0HQGHV��HVVD�oH[SUHVV½R�HUD�XVDGD�
SHOR�SHQVDPHQWR�FRQVHUYDGRU�SDUD�GHVTXDOLILFDU�DTXHOHV�JUXSRV�H�LQWHOHFWXDLV��
SRUTXH��QR�FRQWH[WR�GH�FRPEDWH�UHOLJLRVR�DR�mFRPXQLVPR�DWHXn�TXHP�IRVVH�GH�
mHVTXHUGDn�Q½R�SRGHULD�VHU�DXWHQWLFDPHQWH�FDWÍOLFRp��2/,9(,5$��������

2� HPSHQKR�GH� FRPSUHHQV½R�GHVVH� VHWRU� GR� FDWROLFLVPR�GHYH� VLWX»�OR�
GHQWUR�GH�XP�PXQGR�HP�HIHUYHVFÄQFLD��2�FDWROLFLVPR�WRGR�VHQWLX�RV�JUDQGHV�
HYHQWRV�IRUÁD�GHVVH�SHUÇRGR��,QWHUQDPHQWH��R�SDSD�-R½R�;;,,,�DQXQFLD�R�&RQ�
FÇOLR�9DWLFDQR�,,�H�SXEOLFD�DV�HQFÇFOLFDV�0DWHU�HW�0DJLVWUD�H�3DFHP�LQ�7HUULV��
([WHUQDPHQWH��RV�LPSDFWRV�GD�UHYROXÁ½R�FXEDQD�H�D�VXD�SHGDJRJLD��R�(VWDGR�
SRGH� VHU� WRPDGR� GDV�P½RV� GDV� VHFXODUHV� ROLJDUTXLDV��1R� SODQR� GD� SROÇWLFD�
EUDVLOHLUD�KDYLD�D�OXWD�SHODV�UHIRUPDV�H�DV�OLJDV�FDPSRQHVDV��'HVFREULD�VH�TXH�R�
PDU[LVPR�ID]LD�FRQVWDWDÁÏHV�SODXVÇYHLV�GD�UHDOLGDGH��9DOH�OHPEUDU��DLQGD��R�SD�
GUH�&DPLOR�7RUUHV��TXH�IRL��VHJXQGR�%UHVVHU�3HUHLUD��%5(66(5�3(5(,5$���������
R�PDLRU�KHUÍL�UHYROXFLRQ»ULR�GD�$PÃULFD�/DWLQD��GHSRLV�GH�&KH�*XHYDUD�

(VVH� DXWRU� DMXGD�QRV� D� FRPSUHHQGHU�PHOKRU� R� SURIXQGR� SURFHVVR� GH�
WUDQVIRUPDÁ½R�GD�,JUHMD�&DWÍOLFD�QR�PXQGR�WRGR�H�SDUWLFXODUPHQWH�QD�$PÃUL�
FD�/DWLQD��(OH�GHIHQGH�TXH�HVVD�PXGDQÁD�VH�GHYH�DR�VHX�GHVFRPSURPHWLPHQWR�

FRP�D�RUGHP�HVWDEHOHFLGD�H�FRP�D�DGRomR�GH�LGHRORJLDV�H�GH�SUiWLFDV�SROtWLFDV�TXH�YmR�
GHVGH�R�SOHLWR�SRU�UHIRUPDV�SURIXQGDV�QD�VRFLHGDGH�ODWLQR�DPHULFDQD�DWp�D�GHIHVD�GD�UH�
YROXomR�VRFLDOLVWD�H�D�VXD�SUiWLFD�QD�FRQVFLHQWL]DomR�SRSXODU�H�QD�JXHUULOKD��%5(66(5�
3(5(,5$��������S�������

2�GHVFRPSURPHWLPHQWR�SHUPLWH�DR�FDWROLFLVPR�FRQVWLWXLU�VH��SRUWDQWR��
QXPD�IRUÁD�UHIRUPLVWD�GHQWUR�GD�VRFLHGDGH��1½R�REVWDQWH�R�VHX�SHVR�LQHU�
FLDO�H�EXURFU»WLFR��GH�VHX�PHLR�VXUJHP�PRYLPHQWRV�GH�UHIRUPD�H�UHYROXÁ½R��
6HXV�VHWRUHV�º�HVTXHUGD�SDVVDP�D�QHJDU�R�HQW½R�DPELHQWH�VRFLDO��HFRQÎPLFR�
H�SROÇWLFR��EHP�FRPR�D�VLWXDÁ½R�GR�RSHU»ULR�H�GR�WUDEDOKDGRU�UXUDO��(OHV�
SDVVDUDP�D�SURSRU�D�VXSHUDÁ½R�GR�FDSLWDOLVPR�FRPR�VLVWHPD�HFRQÎPLFR�

$LQGD�VHJXQGR�%UHVVHU�3HUHLUD��HVVH�SURFHVVR�GH�PXGDQÁD�QR�FDWROL�
FLVPR�WHYH�XP�FDU»WHU�H[HPSODU�QR�%UDVLO��6XD�LGHLD�FKDYH�HUD�D�FRQVFLHQWL]D�
omR��(�PXLWRV�GRV�VHXV�REMHWLYRV�FRQYHUJLDP�FRP�R�GRV�PDU[LVWDV��GHIHVD�GD�
UHIRUPD�DJU»ULD��QDFLRQDOL]DÁ½R�GH�HPSUHVDV�H�D�UHVLVWÄQFLD�DR�LPSHULDOLVPR��
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(QWUHWDQWR�� RV� FDWÍOLFRV� WLQKDP� XPD� SRVWXUD� FUÇWLFD� GLDQWH� GRV� UHJLPHV�
VRFLDOLVWDV�H[LVWHQWHV��VREUHWXGR�QR�TXH�VH�UHIHUH�º�TXHVW½R�GDV� OLEHUGDGHV�
�%5(66(5�3(5(,5$���������

1HVVH�FRQWH[WR�GH�HVTXHUGD�FDWÍOLFD�VLWXD�VH�R�MRUQDO�%UDVLO��8UJHQWH��
$�VXD�FRQGLÁ½R�GH�PÇGLD�PHLR�SHUPLWH�TXH�R�KLVWRULDGRU�HODERUH�LQYHVWLGDV�
SRU�WRGR�XP�PXLWR�DPSOR�DPELHQWH�GH�VHQWLGR�H�IRUPXODÁÏHV�HODERUDGRV�
SRU�HVVH�VHWRU��3DUD�DOÃP�GH�IRQWH�GH�SHVTXLVD�SDUD�D�KLVWÍULD�UHOLJLRVD�GR�
%UDVLO�� HVVH� KHEGRPDG»ULR� WDPEÃP� UHYHOD�VH� XP� LPSRUWDQWH�PHLR� GH� LQ�
FXUVÏHV�SRU�VREUH�D�KLVWÍULD�SROÇWLFD��XPD�YH]�TXH�HOH�DFRPSDQKRX�FRPR�
MRUQDO�PLOLWDQWH�R�ÔOWLPR�DQR�GR�JRYHUQR�GH�-R½R�*RXODUW�

2�-251$/�%5$6,/��85*(17(�r�2�5(372�&$7­/,&2

$�LGHLD�GH� OLEHUWDÁ½R� LQVSLURX�D� IRUPXODÁ½R�GH�%UDVLO��8UJHQWH��TXH�
HVW»� HQWUH� RV�PDLV� LQWHQVRV� H� GUDP»WLFRV� LQVWUXPHQWRV� GH� EDWDOKD� GD� HV�
TXHUGD�EUDVLOHLUD��(VVD�LGHLD�Q½R�VH�HVJRWRX�FRP�HVVH�VHPDQ»ULR��(OD�VHJXLX�
RULHQWDQGR�DV�LGHLDV�H�DV�PRWLYDÁÏHV�GRV�FULVW½RV�GH�HVTXHUGD��FKHJDQGR�D�
DGMHWLYDU�XP�GRV�JUDQGHV�HYHQWRV�GR�FDPSR�UHOLJLRVR�RFLGHQWDO��D�7HRORJLD�
GD�/LEHUWDÁ½R�� TXH� FXPSULX�� HIHWLYDPHQWH�� D� LPHQVD� WDUHID� LQWHOHFWXDO� GH�
VLVWHPDWL]DÁ½R�WHROÍJLFD�GD�WUDGLÁ½R�SULQFLSLDGD�SHOD�HVTXHUGD�FDWÍOLFD��*­�
0(=�'(�628=$��������S����VREUH�*87,£55(=���������

2� MRUQDO�%UDVLO��8UJHQWH�� YHÇFXOR� GH� LGHLDV� H� LQVWUXPHQWR� GH� FRP�
EDWH��IRL�RULJLQDOPHQWH�LQVSLUDGR�QD�LPSUHQVD�FDWÍOLFD�FODQGHVWLQD�GXUDQWH�D�
)UDQÁD�RFXSDGD�SHORV�QD]LVWDV���(VSHUDYD�VH�TXH�HOH�IRVVH��SRUWDQWR��XP�MRU�
QDO�D�VHUYLÁR�GD�OLEHUWDomR�GH�XP�SRYR�TXH�DLQGD�Q½R�WLQKD�XPD�LPSUHQVD�VXD��
2XWURV�PRYLPHQWRV�H�SHVVRDV�WDPEÃP�LQIOXHQFLDUDP�R�PRYLPHQWR�IXQGDGRU�
H� GHQWUH� HOHV� YDOH� GHVWDFDU� (PPDQXHO�0RXQLHU� H� VXD� SHUSHFWLYD� KXPDQLVWD�
SHUVRQDOLVWD�H�FRPXQLW»ULD��-DFTXHV�0DULWDLQ��R�PRYLPHQWR�GH�HFRQRPLD�H�KX�
PDQLVPR�OLJDGR�DR�3DGUH�/HEUHW�H�RV�GHPDLV�PRYLPHQWRV�GH�UHQRYDÁ½R�IUDQ�
FHVD��FRPR�D�UHQRYDÁ½R�EÇEOLFD��HFXPÄQLFD�H�OLWÔUJLFD��$LQGD��YDOH�GL]HU�TXH�
GDV� LQIOXÄQFLDV�VHQWLGDV�SHOD�UHQRYDÁ½R�GDV�UHODÁÏHV�HQWUH�,JUHMD�H�VRFLHGDGH��
FRPR�R�PRYLPHQWR�GH�FULVW½RV�SHOR�PXQGR�GR�WUDEDOKR��IHLWRV��VREUHWXGR�SHOD�

��(VVD� LQIRUPDÁ½R� IRL�GDGD�SRU� IUHL�&DUORV� -RVDSKDW�GXUDQWH�HQWUHYLVWD�TXH� UHDOL]DGD�QR�GLD����
GH�PDUÁR�GH�������HP�%HOR�+RUL]RQWH��0LQDV�*HUDLV��(VVH�GRPLQLFDQR� IRL�XPD� ILJXUD�FHQWUDO�
GR�PRYLPHQWR�GH�HVTXHUGD�FDWÍOLFD�H�GR�MRUQDO�%UDVLO��8UJHQWH��VHQGR�UHFRQKHFLGR�SHORV�GHPDLV�
PHPEURV�GR�VHPDQ»ULR�FRPR�R�VHX�IXQGDGRU��)UHL�-RVDSKDW�IRL�H[LODGR�DLQGD�DQWHV�GR�*ROSH�GH�
(VWDGR�&LYLO�0LOLWDU�GH������
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-XYHQWXGH�2SHU»ULD�&DWÍOLFD�H�SHORV�SDGUHV�RSHU»ULRV��(VVHV�PRYLPHQWRV�Q½R�
OHYDYDP��PHUDPHQWH�� XPD�PHQVDJHP� DR�PXQGR� GR� WUDEDOKR� RSHU»ULR�� HODV�
HUDP�HODERUDGDV�D�SDUWLU�GHVVH�OXJDU��SDUWLFLSDQGR�oGD�OXWD�GRV�WUDEDOKDGRUHVp��

(VVHV�PRYLPHQWRV�WLQKDP��VHJXQGR�IUHL�&DUORV�-RVDSKDW��

XPD�FRPSUHHQVmR�GH�TXH�R�HYDQJHOKR�QmR�GHYHULD�DSHQDV�VHU�XPD�GRXWULQD�UHOLJLRVD�
DSUHVHQWDGD�DRV�WUDEDOKDGRUHV��PDV�LU�DR�HQFRQWUR�GHOHV�SDUD�DMXGi�ORV�QD�OXWD�OLEHU�
WDGRUD��TXH�QmR�GHYLD�VHU�IHLWD�SHOR�yGLR��SHOR�FRPXQLVPR��HWF���PDV�SRU�XPD�LQVSLUDomR�
KXPDQD��FULVWm��

2�PRYLPHQWR�GH�VRFLDO��SROÇWLFR�H�UHOLJLRVR�GH�FULVW½RV�TXH�VH�WUDGX]LX�
QR�MRUQDO�%UDVLO��8UJHQWH�LQLFLRX�VH�HP�������FRP�XPD�VÃULH�GH�SDOHVWUDV�SURIH�
ULGDV�SRU�IUHL�&DUORV�-RVDSKDW��QR�FRQYHQWR�GRPLQLFDQR�GDV�3HUGL]HV��HP�6½R�
3DXOR��(UDP�HYHQWRV�FRQFRUULGRV��GHOHV�SDUWLFLSDQGR�SROÇWLFRV�H�UHSUHVHQWDQWHV�
GD�LQWHOHFWXDOLGDGH�SDXOLVWDQD�H��DLQGD��FRQWDQGR�FRP�RXYLQWHV�GH�RXWURV�HVWD�
GRV�HP�SDVVDJHP�SRU�6½R�3DXOR��FRPR�R�JRYHUQDGRU�GH�3HUQDPEXFR�0LJXHO�
$UUDHV�H�R�GHSXWDGR�H�PLQLVWUR�GH�-R½R�*RXODUW��3DXOR�GH�7DUVR��$V�PLVVDV�QR�
FRQYHQWR�GRPLQLFDQR�GDV�3HUGL]HV��HP�6½R�3DXOR��WDPEÃP�HUDP�PXLWR�FRQ�
FRUULGDV��6XDV�KRPLOLDV�H�SDOHVWUDV�HUDP�RXYLGDV�SRU�FHUFD�GH�������SHVVRDV��

$�RUJDQL]DÁ½R�HIHWLYD�GR�MRUQDO�FRPHÁRX�QR�DQR�GH�������$V�EDVHV�SDUD�
HVVH�JUDQGH�SURMHWR�IRUDP�FRQVWUXÇGDV�DR�ORQJR�GHVVH�DQR��$�SULQFLSDO�WDUHID�
HPSUHHQGLGD�IRL�D�UHXQL½R�GH�������DFLRQLVWDV�SDUD�D�FRQVWLWXLÁ½R�GD�VRFLHGDGH�
DQÎQLPD�9HULWDV��TXH�Ã�R�OHPD�GD�2UGHP�GRV�'RPLQLFDQRV��(QWUH�RV�PHVHV�GH�
DEULO�GH������H�DEULO�GH������HOH�IXQFLRQRX�FRPR�MRUQDO�VHPDQDO�SUHVHQWH�QDV�
EDQFDV�GH�WRGR�R�SDÇV��(OH�WLQKD�HGLÁ½R�GH��������H[HPSODUHV��FRP�YHQGD�GH�
�����RX�VHMD���������H[HPSODUHV�GR�MRUQDO�HUDP�YHQGLGRV�HP�WRGR�R�%UDVLO����
2�PRYLPHQWR�%UDVLO��8UJHQWH�WHYH��SRUWDQWR��GRLV�DQRV�GH�YLGD��R�SULPHLUR�GH�
VXD�JHVWDÁ½R��HP������DWÃ�PDUÁR�GH�������H�R�VHJXQGR�GD�VXD�FLUFXODÁ½R�FRPR�
MRUQDO�VHPDQDO��GH�PDUÁR�GH������DWÃ�DEULO�GH�������

2�MRUQDO��HP�WRGR�R�VHX�SHUÇRGR�GH�GXUDÁ½R��SUHRFXSRX�VH�HP�GL]HU�DRV�
OHLWRUHV�TXH�HOH�VREUHYLYLD�FRP�GLILFXOGDGHV�H�FDPLQKDYD�SHOD�oFRQWUDP½Rp��(OH�
DILUPDYD�Q½R�ID]HU�SDUWH�GD�oJUDQGH�H�VDXG»YHOp�LPSUHQVD��3HOR�FRQWU»ULR��SUR�
SXQKD�VH�D�UHDOL]DU�XPD�LPSUHQVD�DOWHUQDWLYD�D�HVWHV�MRUQDLV�UHJXODUHV�TXH��SRU�
VHXV�ODGRV��VH�FRQVWLWXÇDP�QRV�SRUWD�YR]HV�GRV�LQWHUHVVHV�GH�JUXSRV�HFRQÎPL�

��6HJXQGR�HQWUHYLVWD�FLWDGD�FRP�IUHL�&DUORV�-RVDSKDW�
��6HJXQGR�HQWUHYLVWD�FLWDGD�FRP�IUHL�&DUORV�-RVDSKDW�
��'DGRV�LQIRUPDGRV�QD�HGLÁ½R�GH�QÔPHUR����GH����GH�PDLR�GH�������9HU�WDPEÃP�%RWDV��������S�����
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FRV�GRPLQDQWHV��VHJXQGR�VHXV�GLUHWRUHV��2�%UDVLO��8UJHQWH�Q½R�HUD��SRUWDQWR��
XPD� LPSUHQVD� DOWHUQDWLYD� FRPR�DTXHODV�TXH� VH� HVSHFLDOL]DYDP�HP�XP� VHWRU�
FXOWXUDO�HVSHFÇILFR��FRPR�R�WHDWUR�RX�D�SRHVLD�

(VVH�PRYLPHQWR� VXUJH� D� SDUWLU� GD� FRQVWDWDÁ½R� H� GD� QHJDÁ½R� ÃWLFD� GH�
XPD� HVWUXWXUD� VRFLDO�� SROÇWLFD� H� HFRQÎPLFD� H[LVWHQWH�QR�%UDVLO� H� QR�PXQGR��
QR�LQÇFLR�GD�GÃFDGD�GH�������H�GD�FRPSUHHQV½R�GH�TXH�HVVD�UHDOLGDGH�SRGLD�
VHU�VXSHUDGD�FRP�D�FRQVWUXÁ½R�GH�QRYDV�HVWUXWXUDV�TXH�SHUPLWLVVHP�XP�SUR�
JUHVVR�TXH�LQFOXÇVVH�D�SRVVLELOLGDGH�GH�GHVHQYROYLPHQWR�GH�WRGDV�DV�SHVVRDV��
HP� LJXDOGDGHV� GH� FRQGLÁÏHV�� 3RUWDQWR�� R� VHX� WULSOR�PRYLPHQWR� FRQVWLWXL�VH�
HP�FRQVWDWDU��QHJDU�H�VXSHUDU��LPSRVWR�SHOD�VXD�DXWRFRPSUHHQV½R�GH�MRUQDO�GR�
SRYR�D�VHUYLÁR�GD�MXVWLÁD�VRFLDO�

)UHL�&DUORV�-RVDSKDW�GHVFUHYH�R�HYHQWR�TXH�SUHFLSLWRX�D�IXQGDÁ½R�GR�MRU�
QDO�QXPD�HQWUHYLVWD�SXEOLFDGD�QR�OLYUR�8WRSLD�XUJHQWH��RUJDQL]DGR�H�SXEOLFDGR�
HP�KRPHQDJHP�DRV�VHXV����DQRV��

2�IDWR�TXH�PDUFD�R�LQtFLR�GH�%UDVLO��8UJHQWH��D�JRWD�G·iJXD��IRL�TXDQGR�R�JUXSR�GR�PRYL�
PHQWR�SDUWLFLSRX�GH�XPD�JUHYH��2V�SDUWLFLSDQWHV�HUDP�R�'RP�-RUJH��R�0iULR�GH�&DUYDOKR�
GH�-HVXV��TXH�HVWDYD�QD�)UHQWH�1DFLRQDO�GR�7UDEDOKR��HX�H�R�JUXSR��1yV�IRPRV�D�3HUXV�RQGH�
KDYLD�XPD�JUHYH��DFRQWHFHX�XPD�JUDQGH�YLROrQFLD��1yV�FKHJDPRV�GH�UHSHQWH�H�DVVLVWLPRV��
)RL�GLWR�TXH�XP�GRV�RSHUiULRV�KDYLD�DWDFDGR�D�SROtFLD�H�RV�MRUQDLV�GHUDP�HVVD�QRWtFLD��1yV�
SURWHVWDPRV��PDV�HOHV�QmR�OHYDUDP�HP�FRQWD�RX�HQWmR�QRV�ULGLFXODUL]DUDP��GL]HQGR�TXH�
HVWiYDPRV�GH�PDX�KXPRU��TXH�QmR�JRVWiYDPRV�GD�SROtFLD��HVVH�WLSR�GH�FRLVDV��)RL�GDt�TXH�
IL]HPRV�XPD�DVVHPEOpLD�H�DOJXpP�GLVVH��´9DPRV�HQWmR�IXQGDU�XP�MRUQDO��p�SUHFLVR�IXQGDU�
XP�MRUQDO�µ��%(772��0(1(6(6��-(16(1��������S������

$�QHFHVVLGDGH�GH�VH�IXQGDU�XP�MRUQDO�VXUJH�D�SDUWLU�GD�FRPSUHHQV½R�GH�
TXH�HUD�LPSRVVÇYHO�ID]HU�XP�PRYLPHQWR�VRFLDO�VHP�D�RSLQL½R�SÔEOLFD��$�PÇGLD�
VHULD�R�YHÇFXOR�GH�FRQVWUXÁ½R�GD�KHJHPRQLD�HP�FÇUFXORV�FDGD�YH]�PDLRUHV�GH�
IRUPDÁ½R�GH�RSLQL½R��2�MRUQDO�%UDVLO��8UJHQWH�DSDUHFH�FRPR�XP�SURMHWR�GH�PR�
ELOL]DÁ½R�VRFLDO��3URSXQKD�VHU�R�YHÇFXOR�GH�IRPHQWR�GD�PRELOL]DÁ½R�GRV�GHPDLV�
VHWRUHV� GD� VRFLHGDGH�� 6HX�QÔFOHR� IXQGDGRU� DFUHGLWDYD� TXH� VXDV� UHSHUFXVVÏHV�
WHULDP�ORQJR�DOFDQFH��TXH�SURGX]LULD�JUDQGHV�LPSDFWRV�QD�SROÇWLFD�H�QD�HFR�
QRPLD�GR�%UDVLO��(OH�VHULD�R�SRUWD�YR]�H��DR�PHVPR��R�HVSDÁR�GH�FRQYHUJÄQFLD�
GHVVH�PXLWR�DPSOR�PRYLPHQWR�VRFLDO�

$�LGHLD�LQLFLDO�GRV�IXQGDGRUHV�HUD�WUDQVIRUPDU�R�MRUQDO�R�TXDQWR�DQWHV�
QXP�MRUQDO�GL»ULR��TXH�SXEOLFDVVH�VHPDQDOPHQWH�HGLÁÏHV�FXOWXUDLV�H�SROÇWLFDV�
PDLV�GHQVDV��'HVVD�IRUPD��FXPSULU�VH�LD�R�REMHWLYR�GH�LQIRUPDU�H�IRUPDU�RSLQ�
L½R��DPSOLDQGR�R�DOFDQFH�SDUD�RV�GLYHUVRV�VHWRUHV�VRFLDLV�HP�VXDV�SDUWLFXODUL�
GDGHV��FRPR�RV�HVWXGDQWHV��RV�SURILVVLRQDLV�OLEHUDLV��RV�RSHU»ULRV��DV�GRQDV�GH�
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FDVD�H�RXWURV�JUXSRV��2�MRUQDO�GL»ULR�PDQWHULD�D�FDUDFWHUÇVWLFD�GH�VHU�R�HVSDÁR�
GLQ¼PLFR�GD�LQIRUPDÁ½R�FRWLGLDQD�H�ºV�GHPDLV�SXEOLFDÁÏHV�FDEHULD�D�UHVSRQ�
VDELOLGDGH�GD�IRUPDÁ½R�PDLV�VÍOLGD��

0DULD�2O\PSLD�)UDQÁD��XPD�GDV� IXQGDGRUDV� H�GLUHWRUD�GR� MRUQDO�� LQ�
IRUPD� XPD� SDODYUD� TXH� QRPHLD� R� HVSÇULWR� GDV� SHVVRDV� HQYROYLGDV� QR� GHQVR�
SURFHVVR�GR�%UDVLO��8UJHQWH��$FUHGLWiYDPRV��)5$1¡$��%(772��0(1(6(6��-(1�
6(1��������S��������(VVD�SDODYUD�Ã�XPD�FKDYH�KHUPHQÄXWLFD�GH�WRGR�R�DPSOR�
PRYLPHQWR�VRFLDO�TXH�WRPDYD�IRUPD�H�FRQWHÔGR�D�SDUWLU�GD�VHJXQGD�PHWDGH�GD�
GÃFDGD�GH������H�LQÇFLR�GRV�DQRV����r�SHUÇRGR�FDUUHJDGR�GH�WU¼QVLWR�FXOWXUDO��
SROÇWLFR�H�HFRQÎPLFR��(VVH�PRPHQWR�SURGX]LX�JUDQGH�HQFDQWDPHQWR�H�VHQVD�
Á½R�GH�SRGHU�FRP�D�GHVFREHUWD�GH�TXH�RV�SRYRV�SRGHULDP�VH�DXWRGHWHUPLQDU��$�
H[SHULÄQFLD�FXEDQD�GH������PRVWURX�DRV�ODWLQRV�DPHULFDQRV�TXH�OKHV�HUD�SRV�
VÇYHO�UHIXQGDU�VXDV�HVWUXWXUDV�HFRQÎPLFDV�H�VRFLDLV��+DYLD�XPD�IUDVH�PXLWR�FR�
PXP�HQWUH�RV�PLOLWDQWHV�GRV�PRYLPHQWRV�VRFLDLV��o2�SURFHVVR�Ã�LUUHYHUVÇYHO�p�
(OHV�H[SHULHQFLDYDP�D�FRQVFLÄQFLD�GH�TXH�VH�YLYLD�HP�XP�SHUÇRGR�GH�WUDQVLÁ½R��
QR�TXDO�XPD�GDGD�UHDOLGDGH�VRFLDO��SROÇWLFR��HFRQÎPLFR�H�FXOWXUDO�HVWDYD�HP�
VHXV�PRPHQWRV�ILQDLV�

+DYLD�XPD�GXSOD�FRQGLÁ½R�REMHWLYD�TXH�RIHUHFLD�D�FRQYLFÁ½R�QHFHVV»ULD�
SDUD�D�YLDELOLGDGH�GR�%UDVLO��8UJHQWH��3RU�XP�ODGR��DFUHGLWDYD�VH�TXH�KDYLD�SHV�
VRDV� FRP�DV�TXDOLGDGHV�QHFHVV»ULDV� DR�PLOLWDQWH� YLUWXRVR� H�� SRU�RXWUR� ODGR��
KDYLD�Y»FXRV�QRV�FÇUFXORV�GH�OLGHUDQÁD�SROÇWLFD�FDSD]HV�GH�UHXQLU�DV�IRUÁDV�YLU�
WXRVDV�GD�VRFLHGDGH��$�DÁ½R�HUD�R�LPSHUDWLYR�GHVVH�PRYLPHQWR��TXH�DFUHGLWDYD��
HP�VHX�DPELHQWH�IXQGDQWH��QD�KLVWÍULD�FRPR�XPD�UHDOLGDGH�LPSHUPDQHQWH�H�
QD�IRUÁD�WUDQVIRUPDGRUD�GR�PLOLWDQWH�YLUWXRVR��$TXHOH�TXH�DJH�YLVDQGR�DSHQDV�
º�FRQVWUXÁ½R�GR�EHP�FRPXP��VHP�PRWLYDÁÏHV�LQGLYLGXDLV�

(P� VHXV�PRYLPHQWRV�� R� JUXSR� IXQGDGRU� GR�%UDVLO�� 8UJHQWH� EXVFDYD�
HODERUDU�R�DWR�UHOLJLRVR�GR�DQ~QFLR�H�R�DWR�SROÇWLFR�GD�GHQ~QFLD��(VVH�HVIRUÁR�
DFRQWHFLD��VREUHWXGR��DWUDYÃV�GD�WUDGXÁ½R�TXDOLWDWLYD�GD�UHDOLGDGH�DWUDYÃV�GDV�
OHQWHV�OHJLWLPDGRUDV�GDV�(QFÇFOLFDV�6RFLDLV�GH��QJHOR�5RQFDOOL���1HVVH�PRPHQ�
WR��R�&RQFÇOLR�9DWLFDQR�,,�HVWDYD�QD�VXD�VHJXQGD�VHVV½R��2�PRGHOR�WULGHQWLQR�
GH�,JUHMD�H�VHXV�SDUDGLJPDV�HVWDYDP�HP�TXHVW½R��1R�SODQR�SROÇWLFR��R�%UDVLO�
YLYLD�DV�GLVSXWDV�SHODV�UHIRUPDV�GH�EDVH�

(VVH�JUXSR�IXQGDGRU�FRPSUHHQGLD�TXH�R�FDSLWDOLVPR�OLEHUDO�Ã�XP�VLVWH�
PD�HFRQÎPLFR�TXH�QHJD�RV�IXQGDPHQWRV�VDOYÇILFRV�GR�FULVWLDQLVPR��FRPR�SRU�
H[HPSOR��R�EHP�FRPXP��HP�RSRVLÁ½R�DR�DFÔPXOR��D�FRRSHUDÁ½R��HP�RSRVLÁ½R�
º�OLYUH�FRPSHWLÁ½R�H�RXWURV��$�VDOYDÁ½R��SDUD�HVVH�SHQVDPHQWR�FDWÍOLFR��VHJXQ�
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GR�LQIHULPRV�QD�OHLWXUD�GR�MRUQDO��Ã�D�DILUPDÁ½R�GD�YLGD��3RUWDQWR��QD�KLVWÍULD�
R�FULVW½R�GHYH�GHIHQGHU�XP�VLVWHPD�HFRQÎPLFR��SROÇWLFR�H�VRFLDO�TXH�JDUDQWD�
D�WRGRV�DV�FRQGLÁÏHV�REMHWLYDV�H�VXEMHWLYDV�SDUD�SURGX]LU�H�UHSURGX]LU�D�YLGD��

$�FRQGLÁ½R�SULPHLUD�H�IXQGDPHQWDO�GR�VHU�KXPDQR�Ã�D�VXD�UHDOLGDGH�GH�
FULDWXUD��DR�PHVPR�WHPSR�HVSLULWXDO�H�FRUSÍUHD�GH�'HXV��(VVD�FRQGLÁ½R�Q½R�Ã�
HWLFDPHQWH�LQGLIHUHQWH�SRUTXH�R�FULDGRU�Q½R�Ã�HWLFDPHQWH�LQGLIHUHQWH��2772��
�������'HVVD�IRUPD��H[LJH�VH�TXH�R�FULVW½R�DVVXPD�XPD�SRVWXUD�DWLYD�GLDQWH�GD�
KLVWÍULD��TXH�Ã��SRU�VXD�YH]��WRWDOPHQWH�LQVHULGD�QR�JUDQGH�DPELHQWH�FÍVPLFR�
GD�VDOYDÁ½R��

$SUHVHQWDUHPRV�D�VHJXLU�R�FRQWHÔGR�GH�DOJXPDV�PDWÃULDV�GR�SULPHLUR�
QÔPHUR�GH�%UDVLO��8UJHQWH��(OH�LOXVWUD�SDUD�R�OHLWRU�GD�ÃSRFD�H�SDUD�R�HVWXGLRVR�
GH�KRMH��R�HL[R�PLOLWDQWH�TXH�SHUVLVWLU»�DWÃ�R�IHFKDPHQWR�GR�MRUQDO�SHOD�GLWDGXUD�
PLOLWDU��(VVH�QÔPHUR�LQIRUPD��DR�ORQJR�GH�WRGR�R�VHX�FRUSR��TXDO�Ã�R�MRUQDO�
TXH�VH�SUHWHQGH�SURGX]LU�

$�FDSD�GR�%UDVLO��8UJHQWH��GH����GH�PDUÁR�GH�������PRVWUD�FRP�R�P»[�
LPR�GHVWDTXH��R� WÇWXOR�GD�PDWÃULD�SULQFLSDO��o5HPÃGLRV�PDWDP�R�%UDVLO�p�£�
XPD�PDWÃULD�PXLWR�JUDQGH��TXH��HP�WRP�GH�GHQÔQFLD��LQYHVWLJD�DV�LQGÔVWULDV�
IDUPDFÄXWLFDV�GR�SDÇV��5HYHOD�VHXV�JUDQGHV�OXFURV��VXD�UHPHVVDV�SDUD�R�H[WHULRU�
H�D�HVWUDQJHLUL]DÁ½R�GHVWDV�LQGÔVWULDV��'HIHQGH�D�LQGÔVWULD�QDFLRQDO��$SUHVHQWD�
XPD�WDEHOD�GH�SDUWLFLSDÁ½R�GH�FDSLWDO�HVWUDQJHLUR�QD�LQGÔVWULD�EUDVLOHLUD��FRP�
SHUFHQWXDLV�SRU�»UHDV�GH�DWLYLGDGHV�H�D�UHODÁ½R�GRV�SDÇVHV�TXH�V½R�GHVWLQRV�GRV�
OXFURV�HWF��(VVD�PDWÃULD�FHQWUDO�SURGX]LX�IRUWHV�LPSDFWRV��LQFOXVLYH�QRV�DSDUHO�
KRV�GR�(VWDGR�OLJDGRV�º�VDÔGH��FRPR�SXGHPRV�YHULILFDU�GXUDQWH�D�OHLWXUD�GDV�
GHPDLV�HGLÁÏHV�GR�MRUQDO���

2�%UDVLO��8UJHQWH�UHJLVWUD�HP�VXD�HVWUÃLD�R�WHPD�GR�PRYLPHQWR�RSHU»ULR��
TXH�VHU»�XPD�FRQWLQXLGDGH�DR�ORQJR�GH�WRGR�R�VHX�SHUÇRGR�GH�H[LVWÄQFLD��2�
WÇWXOR� GD�PDWÃULD� Ã� o3HUXV�� JUHYH� Ã� JXHUUDp�� (OD� WUDWD� GD� JUHYH� RFRUULGD� QD�
&RPSDQKLD�%UDVLOHLUD�GH�&LPHQWR�3RUWODQG�3HUXV��TXH� M»�GXUDYD�GH]�PHVHV�
H�VH�FRQVWLWXÇD�QR�PRYLPHQWR�UHLYLQGLFDWÍULR�PDLV�ORQJR�GD�KLVWÍULD�GR�SDÇV��
VHJXQGR�R�MRUQDO��

2�WÇWXOR�GHVVD�PDWÃULD�WUD]�D�DILUPDÁ½R�GR�OÇGHU�RSHU»ULR�GD�FDWHJRULD��
-R½R�%UHQR�3LQWR��SUHVLGHQWH�GR�6LQGLFDWR�GRV�7UDEDOKDGRUHV�QD�,QGÔVWULD�GR�
&LPHQWR��GH�TXH�HVWD�JUHYH�VH�WUDQVIRUPDUD�HP�XPD�JXHUUD��(VVH�PRYLPHQWR�
WHYH�H[SHULÄQFLDV�GUDP»WLFDV�GHYLGR�º�VXD�ORQJD�GXUDÁ½R��2�PRPHQWR�GH�PDLRU�
GUDPD�DFRQWHFHX�QR�QDWDO�GH�������TXDQGR�RV�RSHU»ULRV�H�VXDV�PXOKHUHV�LQL�
FLDUDP�XPD�JUHYH�GH�IRPH�TXH�GXURX�Y»ULRV�GLDV��
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&RQVWDWDQGR� D� OHJLWLPLGDGH� GHVVH�PRYLPHQWR� JUHYLVWD� H� H[SUHVVDQGR�
VROLGDULHGDGH�DRV�WUDEDOKDGRUHV�HP�JUHYH��%UDVLO��8UJHQWH�DWDFD�R�JUXSR�LQGXV�
WULDO�GH�-��-��$EGDOOD��GRQR�GD�I»EULFD��,QIRUPD�TXH�HOH�WRUQRX�VH�IDPRVR�SRU�
VHU�PDX�SDJDGRU�H�PDX�FXPSULGRU�GRV�VHXV�GHYHUHV�OHJDLV��)UDXGDYD�OHLV��(UD�
JUDQGH�GHYHGRU�GH�LPSRVWRV��1½R�UHVSHLWDYD�RV�PDLV�HOHPHQWDUHV�SULQFÇSLRV�GH�
KLJLHQH�H�VHJXUDQÁD�GR�WUDEDOKR�HP�VXDV�I»EULFDV�H�FKHJDYD�D�DWUDVDU�R�SDJD�
PHQWR�HP�DWÃ�WUÄV�PHVHV��

'LDQWH� GH� WRGD� D� FLUFXQVW¼QFLD� GH� FULVH� TXH� D� I»EULFD� GH� 3HUXV� YLYLD��
IRUD�SURSRVWR�DR�(VWDGR�R�HQFDPSDPHQWR�GD�I»EULFD�r�HOD�VHULD�HQWUHJXH�º�DG�
PLQLVWUDÁ½R�GH�XPD�FRRSHUDWLYD�GH�HPSUHJDGRV��(VWD�SURSRVWD�VHULD�EDVWDQWH�
VLJQLILFDWLYD�SRUTXH�SDVVDULD�SDUD�R�RSHU»ULR�R�FRQWUROH�GRV�PHLRV�GH�SURGXÁ½R�
H�LVVR�VHULD�SHGDJÍJLFR�SDUD�R�PRYLPHQWR�RSHU»ULR��SRUTXH�DQWHFLSDULD�R�QRYR�
HVWDWXWR�GD�HVWUXWXUD�SURGXWLYD�TXH�VXSHUDULD�R�GR�FDSLWDOLVPR�

1HVVH� SULPHLUR� QÔPHUR�� %UDVLO�� 8UJHQWH� HQWUHYLVWD� 9LQÇFLXV� &DOGHLUD�
%UDQW��SUHVLGHQWH�GD�8QL½R�1DFLRQDO�GRV�(VWXGDQWHV��2�WÇWXOR�GD�HQWUHYLVWD�Ã�
o81(��DOLDQÁD�SRYR�HVWXGDQWHV�DVVXVWD�FODVVH�GRPLQDQWHp��(OD�DQDOLVD�R�PRYL�
PHQWR�HVWXGDQWLO�H�D�UHDOLGDGH�VRFLDO��SROÇWLFD�H�HFRQÎPLFD�EUDVLOHLUDV�GR�SHUÇRGR�

6HJXQGR�%UDQW�

VH�DQDOLVDUPRV�D�UHDOLGDGH�EUDVLOHLUD�DWXDO�>���@�FRP�R�GHVHQYROYLPHQWR�HFRQ{PLFR�FDSL�
WDOLVWD��IHLWRV�jV�FXVWDV�GRV�GHVHTXLOtEULRV�TXH�R�FDUDFWHUL]DP��H�D�SURJUHVVLYD�LQWHJUDomR�
GD�EXUJXHVLD�QD�iUHD�LPSHULDOLVWD��YHUHPRV�TXH�RV�SUREOHPDV�GR�SRYR�Vy�VH�UHVROYHUmR�
DWUDYpV�GH�WUDQVIRUPDo}HV�PDLV�SURIXQGDV��$V�FODVVHV�GRPLQDQWHV�SURFXUDP�HQFRQWUDU�
HVTXHPDV�SDUD�FRUULJLU�R�GHVHTXLOtEULR��HVSHUDQGR�FRP�LVVR�DPDLQDU�DV�WHQV}HV�H�PDQWHU�
D�HVWUXWXUD��2UD�p�R�PRUDOLVPR��SURSRQGR�VH�IRUWDOHFHU�D�DXWRULGDGH�GR�(VWDGR��RUD�VmR�
DV�UHIRUPDV�GH�EDVH��TXH�KmR�GH�SDVVDU�VHP�WRFDU�QD�HVWUXWXUD��RUD�VmR�RV�SODQRV�GH�HV�
WDELOL]DomR�PRQHWiULD��0DV�R�GHVHTXLOtEULR�H�DV�WHQV}HV�VmR�SUySULDV�GR�GHVHQYROYLPHQWR�
FDSLWDOLVWD�H�SRXFR�YDOHUmR�DV�PHGLGDV�VXSHUILFLDLV�TXH�VH�SUHWHQGDP�DGRWDU��

6REUH�R�FULVW½R�QD�SROÇWLFD��%UDQW�QHJD�R�SHQVDPHQWR�GD�HVTXHUGD�H�GD�
GLUHLWD�TXH�VXSÏHP�D�IÃ�UHOLJLRVD�FRPR�HVVHQFLDOPHQWH�DOLHQDQWHV�RX�DSROÇWLFDV��
(VVD�FRPSUHHQV½R�SHUPLWLD�TXH�KRXYHVVH�DV�DILUPDÁÏHV��FRPXQV�QR�SHUÇRGR��
GH�TXH�R�FULVW½R�QD�SROÇWLFD�HUD�XP�LQRFHQWH�ÔWLO��RX��DLQGD��TXH�HUDP�FRPXQL�
VWDV�XVDQGR�XP�ELRPER�FULVW½R��

&RQVLGHUR�>���@�TXH�D�SHUVSHFWLYD�IXQGDPHQWDO�GD�YLGD�GH�XP�FULVWmR�OHLJR��QR�VpFXOR�
;;��p�D�GR�HQJDMDPHQWR�KLVWyULFR��1RVVD�SDUWLFLSDomR�QR�FDPSR�WHPSRUDO��TXH�HVSHFL�
ILFDPHQWH�QRV�FDEH��p�XP�LQVWUXPHQWR�GH�DSUR[LPDomR�GH�WRGRV�RV�KRPHQV�FRP�&ULVWR�
H�VXD�PHQVDJHP��1mR�p�XPD�DWLYLGDGH�SURSULDPHQWH�DSRVWyOLFD�QR�FDPSR�FRQIHVVLRQDO��
PDV�TXH�VH�GHVHQYROYH�DWUDYpV�GD�FULVWRILQDOL]DomR�GH�TXH�QRV�IDOD�&RQJDU��$�SDUWLFLSD�
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omR�QD�YLGD�SROtWLFD�QDFLRQDO�>���@�WRUQD�VH��DVVLP��XP�GHYHU�TXH�GHFRUUH�SUHFLVDPHQWH�
GR�HQJDMDPHQWR�FULVWmR�

%UDQW�� FRP���� DQRV�� UHYHOD� QD� HQWUHYLVWD� XPD�JUDQGH� LQIRUPDÁ½R� WH�
ROÍJLFD��QHFHVV»ULD�SDUD�R�HVIRUÁR�GH�DUWLFXODU�D�PLVV½R�GR�FULVW½R�OHLJR�GLDQWH�
GRV�LPSHUDWLYRV�GDV�TXHVWÏHV�GD�UHDOLGDGH��6HJXQGR�HOH��D�Q½R�SDUWLFLSDÁ½R�GD�
YLGD�SROÇWLFD�VLJQLILFDYD�DVVXPLU�XPD�SRVWXUD�HJRÇVWLFD�LQFRPSDWÇYHO�FRP�D�YL�
FULVW½��$�SROÇWLFD�Ã�XPD�GHFRUUÄQFLD�GD�PLVV½R�GR�FULVW½R��(VVD�DILUPDWLYD�Ã�GH�
XP�PLOLWDQWH�RULXQGR�GD�-XYHQWXGH�8QLYHUVLW»ULD�&DWÍOLFD�H�QRV�DMXGD�D�FRP�
SRU�KRUL]RQWH�GH�HODERUDÁÏHV�GD�HVTXHUGD�FDWÍOLFD�QHVVH�SHUÇRGR�

+»��WDPEÃP��XP�SHTXHQR�DUWLJR�VREUH�R�FDUGHDO�0RWWD��DUFHELVSR�GH�
6½R�3DXOR��FRP�R�WÇWXOR�o&ULVWR�WDPEÃP�IRL�FKDPDGR�GH�HQGHPRQLQKDGRp�H�
D�VHJXLQWH�OHJHQGD��DEDL[R�GH�XPD�IRWR�GR�FDUGHDO��o1½R�GHYHPRV�WHU�UHFHLRV�
GH�VHU�TXDOLILFDGRV�GH�FRPXQLVWDV�p�(VVD�SHTXHQD�PDWÃULD�IRL�IHLWD�SRU�RFDVL½R�
GR�SULPHLUR�DQLYHUV»ULR�GD�HQFÇFOLFD�0DWHU�HW�0DJLVWUD��$�PDWÃULD�LQIRUPD�TXH�
QXP�oFRPÇFLRp��QD�3UDÁD�GD�6Ã��R�FDUGHDO�oFRPSÏH�R�FRQKHFLGR�FRPSURPLVVR�
VRFLDO�FULVW½Rp��OHX�R�oDFRPSDQKDGR�GH�JUDQGH�PXOWLG½Rp�

$LQGD� QR� SULPHLUR� QÔPHUR�� HQFRQWUDPRV� RXWUD�PDWÃULD� TXH� DMXGD� D�
FRPSRU�D� LGHQWLGDGH�GR�MRUQDO�TXH�VH�SUHWHQGH��TXDO�VHMD��o6XEGHVHQYROYLP�
HQWR�H[SORGH�HP�JXHUULOKDV�p��DQDOLVD�R�VXUJLPHQWR�GH�JXHUULOKDV�QD�$PÃULFD�
/DWLQD��6HX�WH[WR�UHYHOD�TXH�HODV�V½R�FRQVHTÖÄQFLDV�GH�XPD�UHDOLGDGH�VRFLDO��
SROÇWLFD� H� HFRQÎPLFD�� FXMR� IXQFLRQDPHQWR� VLVWÄPLFR� RSHUD� QD� H[FOXV½R� H� QD�
SURGXÁ½R�GD�SREUH]D�GH�PDVVDV�FDGD�YH]�PDLRUHV��(��DLQGD��DQDOLVD�D�HFRQRPLD�
ODWLQR�DPHULFDQD�H�D�EUDVLOHLUD�� LGHQWLILFDQGR�DV�TXHGDV�QR�VHX�GHVHQYROYLP�
HQWR��(VVD�PDWÃULD�LQLFLD�FRP�R�SDU»JUDIR�VHJXLQWH��HP�IRUPD�GH�HSÇJUDIH��

2V� KLVWRULDGRUHV� GR� IXWXUR� GHILQLUmR� QRVVD� pSRFD� FRPR� D� pSRFD� UHYROXFLRQiULD�PDLV�
LQWHQVD�H�PDLV�H[WHQVD�TXH�R�KRPHP�Mi�FRQKHFHX�µ�(VVDV�SDODYUDV�GR�VHQDGRU�FKLOHQR�
5DGRPLUR�7RPLFK�UHIOHWHP�FRP�SUHFLVmR�D�JUDYLGDGH�GD�VLWXDomR�QD�$PpULFD�/DWLQD��
pSRFD�UHYROXFLRQiULD��VLP��DR�FRQWUiULR�GR�TXH�RFRUULD�Ki�SRXFR��QmR�VmR�PDLV�DV�TXDU�
WHODGDV�TXH�DPHDoDP�DV� HVWDELOLGDGHV�GRV�JRYHUQRV�²�TXDUWHODGDV�TXH� WUDGX]LDP�D�
OXWD�WUDYDGD�HQWUH�IDFo}HV�HP�JHUDO�UHSUHVHQWDWLYDV�GH�LQWHUHVVHV�DOLHQtJHQDV��$JRUD�VmR�
DV�SUySULDV�HVWUXWXUDV�TXH�VmR�SRVWDV�HP�[HTXH�SRU�UHYROWDV�H�DJLWDo}HV�JHQHUDOL]DGDV��
-i�QmR�VH�FRQGHQDP�RV�JRYHUQDQWHV��PDV�DV�LQVWLWXLo}HV��-i�QmR�VmR�DSHQDV�LVRODGRV�RV�
SURWHVWRV�GH�OHWUDGRV�TXH�DSRQWDP�DV�IDOKDV�H�LQMXVWLoDV�GR�VLVWHPD�YLJHQWH��e�R�SUySULR�
SRYR�TXH��PHGLDQWH�XPD�SDUWLFLSDomR�DWLYD�QRV�PRYLPHQWRV�SROtWLFRV��UHFODPD�D�LQV�
WDXUDomR�GH�PHOKRUHV�FRQGLo}HV�GH�YLGD��VLQDO�FHUWR�GH�TXH�R�FLFOR�FRORQLDO�QD�$PpULFD�
/DWLQD�VH�DSUR[LPD�GR�VHX�ILP��(VWDPRV�GLDQWH�GH�UHYROXo}HV�QDFLRQDLV��(VWH�p�R�GDGR�
QRYR�GR�SUREOHPD�
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2�WH[WR�ID]�XPD�DQ»OLVH�GD�JXHUULOKD�YHQH]XHODQD�FRPR�VH�IRVVH�XP�HV�
WXGR�GH�FDVR��GH�XPD�UHDOLGDGH�TXH�SRGHULD�FRP�PXLWD�SRVVLELOLGDGH�DFRQWHFHU�
QR�%UDVLO�H�HP�WRGD�D�$PÃULFD�/DWLQD��(OH�LQIRUPD�D�H[LVWÄQFLD�GH�WHUURULVPRV��
VDERWDJHQV�H�QÔFOHRV�GH�JXHUULOKDV��(VVH�SDÇV�YLYLD�XPD�SURIXQGD�FULVH��+RXYH��
HP������� GH]HQDV� GH�PRWLQV� SRSXODUHV� FRP� D�SDUWLFLSDÁ½R�GH� HVWXGDQWHV� H�
RSHU»ULRV�H��HP�������GRLV� OHYDQWHV�PLOLWDUHV��(P�������RXWURV�GRLV�PRWLQV�
PLOLWDUHV�H�JXHUULOKDV�QD�6LHUUD�'HO�7RUR��TXH�FRQWLQXDYDP�DWÃ�R�PRPHQWR�HP�
TXH�D�PDWÃULD� IRL�HVFULWD��'XUDQWH�D� OHLWXUD�GD�PDWÃULD��GHVFREULPRV�TXH�HOD�
EXVFD�OHJLWLPDU�D�JXHUULOKD�RX��SHOR�PHQRV��GDU�OKH�SODXVLELOLGDGH��(VIRUÁD�VH�
SRU�UHWLU»�OD�GDV�UDLDV�GR�DEVXUGR�H�GR�VHP�VHQWLGR��2�DUJXPHQWR�SDUD�WDO�Ã�
VLPSOHV�H�ILUPD�VH�QR�GDGR�GH�TXH�R�JXHUULOKHLUR�Q½R�FRQVHJXH�PDQWHU�VH�VHP�
XPD� UHGH�GH�DSRLR�GD�SRSXODÁ½R�FLYLO��(OD�G»�DRV�JXHUULOKHLURV�R� VHX�DSRLR�
SRUTXH�YÄ�OHJLWLPLGDGH�HP�VXDV�SURSRVWDV�GH�DÁ½R�HP�VHXV�SURMHWRV�SDUD�R�SDÇV��
2�DSRLR�TXH�D�SRSXODÁ½R�FRQFHGLD�º�JXHUULOKD�Ã�R�VXVWHQWR�VXILFLHQWH�GH�VXD�
OHJLWLPLGDGH��1R�PHVPR�PRYLPHQWR��HVVH�DSRLR�UHYHOD�D�SURIXQGD�FULVH�TXH�
VH�HQFRQWUDYD�D�9HQH]XHOD�r�HVVD�FULVH�Ã�HVWUXWXUDO��&RPR�DILUPD�R�IUDJPHQWR��
o$�SHUVLVWÄQFLD�GDV�JXHUULOKDV�YHQH]XHODQDV�GHPRQVWUD�TXH�R�SRYR�DV�SURWHJH��
DEULJDQGR�DV�H�GHIHQGHQGR�DV�GDV�LQYHVWLGDV�JRYHUQDPHQWDLV��4XH�PHOKRU�SUR�
YD�GH�LQVXILFLÄQFLD�GR�VLVWHPD�SROÇWLFR�VRFLDO�YHQH]XHODQR"p�

$� PDWÃULD� LQIRUPD�� DLQGD�� TXH� QD� &ROÎPELD� KDYLD� XP� PRYLPHQWR�
VHPHOKDQWH��D�SRQWR�GHVVH�SDÇV�WHU�IHLWR�XP�FRQYÄQLR�GH�DMXGD�PÔWXD�FRP�D�
9HQH]XHOD� SDUD� R� H[WHUPÇQLR�GRV� FRPEDWHQWHV��2� DUWLJR� WDPEÃP� FKDPD�RV�
JXHUULOKHLURV�GH�FRPEDWHQWHV��3HQVDPRV�TXH�FKDP»�ORV�WDPEÃP�GHVVD�IRUPD�
Ã�XPD�WHQWDWLYD�GH�YDORUL]»�ORV��UHWLUDQGR�R�SHVR�QHJDWLYR�TXH�D�SDODYUD�JXHU�
ULOKHLUR�SRVVXÇD��$V�SURSDJDQGDV�GRV�JRYHUQRV�ODWLQR�DPHULFDQRV�FRQWUD�HVVHV�
VXMHLWRV�VH�ID]LDP�FKDPDQGR�RV�GH�JXHUULOKHLURV�H�WHUURULVWDV��2�DUWLJR��SRU�VXD�
YH]��FKDPD�RV�GH�JXHUULOKHLURV�H�FRPEDWHQWHV��

2�WH[WR�FRQGX]�R�OHLWRU�SDUD�D�LGHLD�GH�TXH�R�IHQÎPHQR�GD�JXHUULOKD�H�
GH�RXWUDV�IRUPDV�GH�OXWDV�YLROHQWDV�Q½R�Ã�XPD�FRQWLQJÄQFLD�ORFDOL]DGD�HP�XP�
RX�GRLV�SDÇVHV��(VVH�HYHQWR�DFRQWHFLD�QD�JUDQGH�PDLRULD�GRV�SDÇVHV�GD�$PÃULFD�
/DWLQD��GH�PDQHLUD�VLVWÄPLFD��$�GLIHUHQÁD�VHULD�DSHQDV�JUDGXDO��(OH�LQFOXL�DV�OL�
JDV�FDPSRQHVDV�EUDVLOHLUDV�QHVVH�DPELHQWH�DILUPDQGR�TXH�o1R�%UDVLO��DV�/LJDV�
&DPSRQHVDV� M»� WÄP�VLGR�UHVSRQV»YHO�SRU�QXPHURVRV�FKRTXHV�DUPDGRV��PDLV�
YH]HV�TXH�D�LPSUHQVD�GL»ULD�GHL[D�SHUFHEHUp�

2�WH[WR�LQWHUSUHWD�DV�FDXVDV�GRV�PRYLPHQWRV�JXHUULOKHLURV�SDUWLQGR�GD�
VHJXLQWH�TXHVW½R��o'RQGH�SURYLULD�WDPDQKR�IXURU�UHYROXFLRQ»ULR�TXH�Q½R�HQ�
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FRQWUD��SUDWLFDPHQWH��H[FHÁÏHV�HP�WRGD�D�$PÃULFD�/DWLQD"p�$SÍV�QHJDU�TXH�DV�
FDXVDV�VH�GHYHP�º�LQILOWUDÁ½R�FRPXQLVWD�RX�º�DJLWDÁ½R�SURPRYLGD�SRU�0RVFRX�
RX�&XED��HOH�HQYHUHGD�SHOD�HQXQFLDÁ½R�H�DQ»OLVH�GH�GDGRV�HFRQÎPLFRV��FRQVLGH�
UDQGR�TXH�QHOHV�HVW½R�DV�FDXVDV�HIHWLYDV�

$SÍV�SURSRU�TXH�R�VXEGHVHQYROYLPHQWR�Ã�D�FDXVD�GHVVDV�UHYROWDV��R�DU�
WLJR�DSUHVHQWD�H�QHJD�D�WHRULD�GD�o(FRQRPLD�5HWDUGDGDp��TXH�HQWHQGH�R�VXE�
GHVHQYROYLPHQWR�GH�XPD�HFRQRPLD� FRPR�R� UHVXOWDGR�GR� UHWDUGR�GRV�PHLRV�
GH�SURGXÁ½R�H�GD�LQVXILFLÄQFLD�GH�UHFXUVRV�GH�LQYHVWLPHQWRV��(VVD�H[SOLFDÁ½R�
GHVFRQVLGHUD�R� FDU»WHU� HVWUXWXUDO�GHSHQGHQWH�GR� VXEGHVHQYROYLPHQWR�GHQWUR�
GD�HFRQRPLD�PXQGLDO��(OD�SURSÏH�TXH�D�VROXÁ½R�VHULD�DSHQDV�LQMHWDU�UHFXUVRV�
QRV�VHWRUHV�GHILFLHQWHV�GD�HFRQRPLD�SDUD�TXH�R�SDÇV�VXSHUDVVH�D�FRQGLÁ½R�VXE�
GHVHQYROYLGD��(VVDV�WHRULDV��VHJXQGR�D�PDWÃULD��HUDP�LQFDSD]HV�GH�ORJUDU�Ä[LWR��
SRUTXH�XPD�HFRQRPLD�VXEGHVHQYROYLGD�Ã�XPD�HFRQRPLD� LQWHUQDFLRQDOPHQWH�
EORTXHDGD�� $� HVWUXWXUD� HFRQÎPLFD� LQWHUQDFLRQDO� oH[LVWH� SDUD� RV� GHVHQYROYL�
GRVp��(VVH�DUJXPHQWR�SURSÏH�TXH�DV�HFRQRPLDV�GHSHQGHQWHV�Q½R�VH�GHVHQYROY�
HU½R�GHQWUR�GR�TXDGUR�HFRQÎPLFR�LQWHUQDFLRQDO��HOD�Ã�XPD�DQWHYLV½R�GD�WHRULD�
GD�GHSHQGÄQFLD�� �

7DPEÃP�Ã�LPSRUWDQWH�FLWDU�D�UHVHQKD�GR�OLYUR�(YDQJHOKR�H�UHYROXomR�VR�
FLDO��GH�IUHL�&DUORV�-RVDSKDW�HVFULWD�SHOH�SUÍSULR�GRPLQLFDQR�H�DVVLQDGD�SRU�5X\�
GR�(VSÇULWR�6DQWR��XP�GRV�IXQGDGRUHV�H�GLUHWRUHV�GR�%UDVLO��8UJHQWH��6HJXH�R�
SULPHLUR�SDU»JUDIR�GD�UHVHQKD�

1mR�IRL�SRU�VLPSOHV�FRLQFLGrQFLD�TXH�R�DSDUHFLPHQWR�GH�%UDVLO��8UJHQWH�IRL�SUHFHGLGR�
SHOR�ODQoDPHQWR�GR�OLYUR�(YDQJHOKR�H�5HYROXomR�6RFLDO�GH�IUHL�&DUORV�-RVDSKDW��3DUD�RV�
RUJDQL]DGRUHV�GHVWH�MRUQDO�H�SDUWLFXODUPHQWH�SDUD�D�HTXLSH�TXH�R�GLULJH��R�OLYUR�GR�WH�
yORJR�GRPLQLFDQR�p�DEVROXWDPHQWH�IXQGDPHQWDO��3DUD�QyV��TXH�DFRPSDQKDPRV�R�SUR�
FHVVR�SROtWLFR²VRFLDO�EUDVLOHLUR�H�VHQWLPRV�D�IRUoD�UHQRYDGRUD�GR�FULVWLDQLVPR�DXWrQWLFR��
D�VtQWHVH�GRXWULQDO�RIHUHFLGD�SRU�IUHL�&DUORV�QRV�VRD�DVVLP�FRPR�XP�PDQLIHVWR�GDTXLOR�
TXH�p�LQGLVSHQViYHO�SDUD�D�QRVVD�PLOLWkQFLD�QD�EDWDOKD�FRQWUD�D�PLVpULD�H�D�LQMXVWLoD�

(VVH�OLYUR�Ã�D�VLVWHPDWL]DÁ½R�GH�XP�WUDEDOKR�GH�GRXWULQDÁ½R�VRFLDO��VH�
JXQGR�D�UHVHQKD��)RL�R�UHVXOWDGR�GRV�FXUVRV�TXH�IUHL�&DUORV�-RVDSKDW�PLQLV�
WURX�QR�VHJXQGR�VHPHVWUH�GH�������ORJR�D�SÍV�D�SXEOLFDÁ½R�GD�HQFÇFOLFD�0DWHU�
HW�0DJLVWUD��GR�3DSD�-R½R�;;,,,��3DUWLFLSDUDP�GHVWHV�FXUVRV�FHUFD�GH�������
SHVVRDV��2�DXWRU�GD�UHVHQKD�GL]�TXH�HVVDV�VÃULHV�GH�FRQIHUÄQFLDV�IRUDP�PXLWR�
GHEDWLGDV�H�PDUFDQWHV��5HSUHVHQWDUDP��VHQ½R�R�LQÇFLR��SHOR�PHQRV�D�LQWHQVLIL�
FDÁ½R�GR�PRYLPHQWR�TXH�HVW»�QD�RULJHP�GH�%UDVLO��8UJHQWH��o$V�GH]�FRQIHUÄQ�
FLDV�IRUDP�UHXQLGDV�HP�XP�RSÔVFXOR�PRGHVWR��VRE�R�WÇWXOR�$�-XVWLoD�6RFLDO�QD�
%tEOLD�H�QR�(QVLQR�6RFLDO�GD�,JUHMD�p
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2�HGLWRULDO�GHVWH�SULPHLUR�QÔPHUR�GR�%UDVLO��8UJHQWH� LQIRUPD�REMHWL�
YDPHQWH�R�HVWDWXWR�GR�MRUQDO�TXH�HQW½R�SULQFLSLD��$ILUPD�FRP�JUDQGH�ÄQIDVH�
SDUD� R� OHLWRU� TXH� HOH� Q½R� oQDVFHX� GH� LQWHUHVVHV� HFRQÎPLFRVp�� 6XD� H[LVWÄQFLD�
GHYH�VH�DRV�VHXV�RLWR�PLO�DFLRQLVWDV��WRGRV�HOHV�PRYLGRV�SHOD�FRQVFLÄQFLD�GD�QH�
FHVVLGDGH�GH�oXP�-RUQDO�OLYUH��D�VHUYLÁR�H[FOXVLYDPHQWH�GD�YHUGDGH�H�GD�MXVWLÁD�
VRFLDOp��$ILUPD�TXH�HOH�VHU»�LQGHSHQGHQWH�GH�JUXSRV�ILQDQFHLURV��WUXVWHV��HWF��
SDUD�SRGHU� WHU�D� OLEHUGDGH�GH�GL]HU�oD�YHUGDGH��$�YHUGDGH�VREUH�RV�KRPHQV��
6REUH�DV�LQVWLWXLÁÏHV��6REUH�D�FRQMXQWXUD�QDFLRQDO�H�LQWHUQDFLRQDOp�H�FXPSULU�
D�VXD�PLVVmR��RULHQWDGD�SHODV�SDODYUDV�oOLEHUGDGH��YHUGDGH�H�MXVWLÁD��&XVWH�R�TXH�
FXVWDU��'RD�D�TXHP�GRHUp����

(VVH�MRUQDO�FRPSUHHQGH�VH�FRPR�PRYLPHQWR�VRFLDO�GHVGH�VHX�SULPHLUR�
QÔPHUR��,VVR�R�REULJDU»�D�DJLU�H�UHDJLU�GLDQWH�GDV�TXHVWÏHV�VRFLDLV��SROÇWLFDV��
HFRQÎPLFDV�H�GLDQWH�GDV�TXHVWÏHV�GR�PXQGR�WUDEDOKR�XUEDQR�H�UXUDO��%UDVLO��
8UJHQWH�WRUQD�VH�XP�DPELHQWH�GH�UHVVRQ¼QFLD�GRV�GHPDLV�PRYLPHQWRV�VRFLDLV��
6XD�FRQGLÁ½R�GH�PÇGLD�IXQFLRQD�FRPR�XP�HVSDÁR�OHJÇWLPR�H�OHJLWLPDGRU�TXH�
RV�GLYHUVRV�PRYLPHQWRV�VRFLDLV�XWLOL]DP�SDUD�GHIHQGHU�VXDV�SRVLÁÏHV�GLDQWH�GH�
VLWXDÁÏHV�FRQFUHWDV��FRPR�XPD�JUHYH�RX�R�HPEDWH�SHODV�UHIRUPDV�GH�EDVH��(OH�
UHFHEH�RSLQLÏHV�H�PDQLIHVWDÁÏHV�GHVVHV�PRYLPHQWRV�DWUDYÃV�GH�FDUWDV��YLVLWDV�RX�
DUWLJRV�HVFULWRV�SRU�VHXV�UHSUHVHQWDQWHV�H��SRU�RXWUR�ODGR��YDL�DWÃ�HOHV�ID]HU�HQ�
WUHYLVWDV��EXVFDU�LQIRUPDÁÏHV�SDUD�UHDOL]DU�PDWÃULD��HWF��2XWUD�WDUHID�GR�%UDVLO��
8UJHQWH��VHJXQGR�VHX�HGLWRULDO��VHU»�D�GH�PRQLWRUDU�H�LQYHVWLJDU�RV�WUDEDOKRV�
GDV�F¼PDUDV��DV�FRPLVVÏHV�GR�FRQJUHVVR�H�RV�SRGHUHV�([HFXWLYR�H�-XGLFL»ULR��
7DPEÃP� LQIRUPD� TXH� HVWDU»� SUHVHQWH� QR�PXQGR� GR� WUDEDOKR� H� DILUPD� TXH�
SRGHU»�SURFODPDU��o7UDEDOKDGRU��DTXL�HVW»�R�VHX�MRUQDO�p

3DUD� R� JUXSR� IXQGDGRU�� D� HIHUYHVFÄQFLD� VRFLDO� H� SROÇWLFD� GDTXHOH�PR�
PHQWR�KLVWÍULFR�VLJQLILFDYD�XP�oQRYR�SHQWHFRVWHVp��XPD�QRYD�LQVSLUDÁ½R�SDUD�
D�FRPSUHHQV½R�H�D�PXGDQÁD�GR�PXQGR��UHQRYDQGR�WRGDV�DV�HVWUXWXUDV�HP�SUR�
IXQGLGDGH��3URPRYHULDP�D�PXGDQÁD�GR�VLVWHPD�H�Q½R�DSHQDV�PHURV�UHWRTXHV�
QD�VXD�VXSHUIÇFLH��2�%UDVLO��8UJHQWH�IRL�XP�PRYLPHQWR�VRFLDO�DR�ODGR�GH�PXL�
WRV�RXWURV��QXP�DPELHQWH�KLVWÍULFR��SROÇWLFR�H�FXOWXUDOPHQWH�HIHUYHVFHQWH�TXH�
FRPSUHHQGLDP�R�PXQGR�FRPR�XPD�UHDOLGDGH�HP�PXGDQÁD�

&21&/86�2

2�PRYLPHQWR� FRQKHFLGR� FRPR� HVTXHUGD� FDWÍOLFD� FRQVWLWXLX�VH� QXPD�
SRGHURVD�PDWUL]�GD�FXOWXUD�SROÇWLFD�EUDVLOHLUD��SULQFLSLDQGR�XPD�WUDGLÁ½R�TXH�
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IRL�HIHWLYDGD�HP�WHUPRV�WHROÍJLFRV�SHOD�7HRORJLD�GD�/LEHUWDÁ½R��$LQGD�Q½R�QRV�
Ã�SRVVÇYHO�DTXLODWDU�D�LQIOXÄQFLD�TXH�HVVH�OXJDU�SURGXWRU�GH�FRPSUHHQVÏHV�GH�
PXQGR�H[HUFHX�SRU�VREUH�D�FXOWXUD�SROÇWLFD�EUDVLOHLUD�QD�VHJXQGD�PHWDGH�GR�
VÃFXOR� ;;�� $UULVFDPRV� DILUPDU� TXH� HOD� SHQHWURX� FDSLODUPHQWH� QRV� GLIHUHQ�
WHV�VHWRUHV�GH�QRVVD�WUDGLÁ½R�SROÇWLFD��(QWUHWDQWR��DWÃ�R�PRPHQWR��DILUPDÁÏHV�
FRPR�HVVDV�DSHQDV�SRGHP�VHU�IHLWDV�FRPR�KLSÍWHVHV�QXDQÁDGDV��1½R�GLVSRPRV��
Ã�QHFHVV»ULR�UHFRQKHFHU��GH�XPD�GHQVLGDGH�GH�LQYHVWLGDV�GD�KLVWÍULD�UHOLJLRVD�
H�SROÇWLFD�VREUH�HVVH�WHPD�H�VXDV�UHSHUFXVÏHV�TXH�QRV�SHUPLWDP�SRQWXDU�FRP�
PDLV�VHJXUDQÁD�VREUH�HVVDV�DILUPDÁÏHV�

(QWUHWDQWR��QRVVR�HPSHQKR�GH�SHVTXLVD�SRU�VREUH�D�FROHÁ½R�GR�MRUQDO�
%UDVLO��8UJHQWH�GHL[RX�QRV�FRP�D�VHJXUDQÁD�GH�HVWDU�GLDQWH�GH�XP�LPHQVR�H�
GHQVR� OXJDU� KHXUÇVWLFR� GH� GLIÇFLO� HVJRWDPHQWR�� 6DÇPRV� GHVVD� SHVTXLVD� FRP�
RXWUDV�TXHVWÏHV�FRPR��SRU�H[HPSOR��VH�QD�KLVWRULRJUDILD�EUDVLOHLUD�Q½R�KRXYH�
XPD�VREUHYDORUL]DÁ½R�GDV�SHVTXLVDV�VREUH�R�3&%�H��SRUTXH��QD�KLVWRULD�SROÇWLFD�
EUDVLOHLUD��D�UHOLJL½R�Ã�VHPSUH�FRPSUHHQGLGD�FRPR�XPD�IRUÁD�FRQVHUYDGRUD"�

6REUH� R� KHEGRPDG»ULR�%UDVLO��8UJHQWH� HVFUHYHPRV� XPD� SDUWH� VLJQLIL�
FDWLYD�PDV�PXLWR�UHVXPLGD�GH�XP�WUDEDOKR�PDLRU��(QWUHWDQWR��HVSHUDPRV�WHU�
GHPRQVWUDGR� TXH� HOH� IRL� XPD� H[SUHVV½R� GUDP»WLFD� H� LQWHQVD� GDV� HVTXHUGDV�
EUDVLOHLUDV�QR�SHUÇRGR�SUÃ�JROSH�GH�(VWDGR�GH������H�TXH��SRU�HOH��FRQVHJXL�
PRV�FKHJDU�DWÃ�ºV�HVWUDWÃJLDV�GHVVDV�HVTXHUGDV�GDTXHOH�PRPHQWR�GUDP»WLFR�GD�
KLVWÍULD�SROÇWLFD�EUDVLOHLUD�

5()(5¤1&,$6

$/0(,'$��&¼QGLGR�0HQGHV�GH��0HPHQWR�GRV�YLYRV�r�D�HVTXHUGD�FDWÍOLFD�QR�%UDVLO��>6��
/�@�7HPSR�%UDVLOHLUR�������

%(772��0(1(6(6��$GÃOLD� %H]HUUD� GH�� -(16(6�� 7KRPD]� �2UJV����8WRSLD� XUJHQWH�
HVFULWRV�HP�KRPHQDJHP�D�IUHL�&DUORV�-RVDSKDW�QRV�VHXV����DQRV�6½R�3DXOR��&DVD�$PDUHOD��
('86&����������

%27$6��3DXOR�&H]DU�/RXUHLUR��$�ErQomR�GH�DEULO�r�%UDVLO��8UJHQWH��PHPÍULD�H�HQJDMD�
PHQWR�FDWÍOLFR�QR�%UDVLO��������������3HWUÍSROLV��9R]HV�������

%5(66(5�3(5(,5$��/XL]�&DUORV��$V�UHYROXo}HV�XWySLFDV�GRV�DQRV����r�D�UHYROXÁ½R�HV�
WXGDQWLO�H�D�UHYROXÁ½R�SROÇWLFD�QD�,JUHMD����HG��6½R�3DXOR��(GLWRUD�������������D�HGLÁ½R�
HP�������

&$5'211(/��7KRPDV��9$=��+HQULTXH� H�628=$��+HUEHW� -RVÃ�GH��&ULVWLDQLVPR�
KRMH��5LR�GH�-DQHLUR��(GLWRUD�8QLYHUVLW»ULD�������
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*­0(=�'(�628=$��/XL]�$OEHUWR��$�-8&��RV�HVWXGDQWHV�FDWyOLFRV�H�D�SROtWLFD�3HWUÍSR�
OLV��9R]HV�������

*87,£55(=��*XVWDYR��7HRORJLD�GD�OLEHUWDomR��3HWUÍSROLV��9R]HV�������

0$,1:$5,1*��6FRWW��,JUHMD�&DWyOLFD�H�SROtWLFD�QR�%UDVLO�r��������������6½R�3DXOR��
%UDVLOLHQVH�������

2/,9(,5$��3HGUR�$��5LEHLUR��´/LEHUWDomRµ�� LGHLD�IRUÁD�GD�o(VTXHUGD�&DWÍOLFDp��,Q��
*­0(=�'(�628=$��/��$OEHUWR���2UJ����5HODWLYLVPR�H�WUDQVFHQGÄQFLD����HG��5LR�GH�
-DQHLUR��('86&��������S����������

�����������BBBBBB��(VWUXWXUDV�GH�,JUHMD�H�FRQIOLWRV�UHOLJLRVRV��,Q��6$1&+,6��3LHUUH��&DWROLFLVPR��PR�
GHUQLGDGH�H�WUDGLomR��6½R�3DXOR��(GLÁÏHV�/R\ROD�������

5HFHELGR�HP�����������
$SURYDGR�HP�����������


