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5(6802
2V� TXHVWLRQ»ULRV� DSOLFDGRV� DRV� UHSUHVHQWDQWHV� GH� &RPXQLGDGHV� (FOHVLDLV� GH� %DVH�
SUHVHQWHV�QRV�VHXV�HQFRQWURV�GH�¼PELWR�QDFLRQDO�V½R�D�EDVH�GHVWH�HVWXGR�FRPSDUDWLYR��
FXMD� PHWRGRORJLD� Ã� H[SRVWD� QD� LQWURGXÁ½R�� 1D� SULPHLUD� SDUWH� V½R� H[DPLQDGRV� RV�
LQGLFDGRUHV�VÍFLR�HFRQÎPLFRV�TXH�IRUPDP�R�SHUILO�GRV�DQLPDGRUHV�H�DQLPDGRUDV�GH�
&(%V��(OHV�FRQILUPDP�WUDWDU�VH�GH�XPD�IRUPD�HFOHVLDO�GH�FDU»WHU�PDUFDGDPHQWH�SRSXODU��
HPERUD�HVWHMD�DXPHQWDQGR�D�SUHVHQÁD�GH�SHVVRDV�GDV�FODVVHV�PÃGLDV��1D�VHJXQGD�SDUWH�
V½R�DQDOLVDGDV�H�FRPSDUDGDV�DV�LQIRUPDÁÏHV�VREUH�VXD�DWXDÁ½R�QD�VRFLHGDGH��FRORFDQGR�
VH�HP�HYLGÄQFLD�D�RULJLQDOLGDGH�GDV�&(%V�QR�TXDGUR�GR�ODLFDWR�EUDVLOHLUR�SRU�VXD�IRUPD�
GH�DUWLFXODÁ½R�HQWUH�R�HFOHVLDO�H�R�SROÇWLFR��6½R�VHPHQWHLUDV�GH�RUJDQL]DÁ½R�SRSXODU�SRU�
VHX�WUDEDOKR�GH�FRQVFLHQWL]DÁ½R�VHP�UHFHLR�GH�HQYROYHU�VH�QD�SROÇWLFD��PHVPR�SRUTXH�
DUURVWDP�SHUVHJXLÁÏHV���PDV�HQWHQGHP�TXH�SROÇWLFD�VH�ID]�QRV�GLYHUVRV�FDPSRV�GD�YLGD�
VRFLDO��QR�VLQGLFDWR��QR�SDUWLGR��QRV�QRYRV�FRQVHOKRV�GH�FLGDGDQLD��QDV�H[SHULÄQFLDV�GH�
HFRQRPLD�VROLG»ULD��HQILP�QDV�GLYHUVDV�IRUPDV�GD�OXWD�SRSXODU��$�SHVTXLVD�GHL[D�FODUR�
TXH� HVWUDWÃJLD� HFOHVL»VWLFD� GH� UHVWDXUDÁ½R� GDV� IRUPDV� FDWÍOLFDV� DQWHULRUHV� DR� FRQFÇOLR�
HFXPÄQLFR�GH���������WHP�DIHWDGR�DV�&(%V��SRU�GLILFXOWDU�VXD�DWXDÁ½R�VRFLDO�H�SROÇWLFD�
WUDQVIRUPDGRUD��PDV�PRVWUD�TXH�DSHVDU�GLVVR�HODV�SHUVLVWHP�QD�FDPLQKDGD�TXH�K»�WULQWD�
H�FLQFR�DQRV�OLJD�D�IÃ�FULVW½�H�D�SU»WLFD�SROÇWLFD�OLEHUW»ULD�
3$/$95$6�&+$9(��&RPXQLGDGHV�(FOHVLDLV�GH�%DVH��,QGLFDGRUHV�VÍFLR�HFRQÎPLFRV�

$%675$&7
7KH� TXHVWLRQQDLUHV� DQVZHUHG� E\� UHSUHVHQWDWLYHV� RI� %DVLF� (FFOHVLDO�&RPPXQLWLHV� SUHVHQW� LQ�
WKHLU�PHHWLQJV�QDWLRQZLGH�DUH�WKH�EDVLV�RI� WKLV� FRPSDUDWLYH� VWXG\��ZKRVH�PHWKRGRORJ\� LV� VHW�
RXW�LQ�WKH�LQWURGXFWLRQ��,Q�WKH�ILUVW�SDUW�ZH�H[DPLQH�WKH�VRFLR�HFRQRPLF�LQGLFDWRUV�WKDW�PDNH�
XS� WKH� SURILOH� RI� WKH� DQLPDWRUV� RI� EDVH� FRPPXQLWLHV�� 7KH\� FRQILUP� WKDW� WKLV� LV� D� IRUP� RI�

�
��3URIHVVRU�QR�3URJUDPD�GH�3ÍV�*UDGXDÁ½R�HP�&LÄQFLDV�GD�5HOLJL½R�GD�38&�0LQDV�H�PHPEUR�GD�
HTXLSH�GH�,6(5�$VVHVVRULD��3RU�RFDVL½R�GD�UHDOL]DÁ½R�GDV�SHVTXLVDV�TXH�GHUDP�RULJHP�D�HVWH�WUDED�
OKR��R�DXWRU�FRRUGHQDYD�R�3URJUDPD�0HPyULD�H�&DPLQKDGD�QD�8QLYHUVLGDGH�&DWÍOLFD�GH�%UDVÇOLD��
FXMD�HTXLSH�IRL�LQGLVSHQV»YHO�SDUD�D�DSOLFDÁ½R�H�WDEXODÁ½R�GRV�TXHVWLRQ»ULRV�
��$�SULPHLUD�YHUV½R�GHVWH�DUWLJR�IRL�DSUHVHQWDGD�QR�����(QFRQWUR�DQXDO�GD�$132&6��HP�RXWXEUR�
GH�������QR�JUXSR�o5HOLJL½R�H�6RFLHGDGHp��WHQGR�UHFHELGR�R�DSRLR�ILQDQFHLUR�GD�)$3(0,*�
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HFFOHVLDO�FKDUDFWHU�UHPDUNDEO\�SRSXODU��DOWKRXJK�LW�LV�LQFUHDVLQJ�WKH�SUHVHQFH�RI�SHRSOH�RI�WKH�
PLGGOH�FODVVHV��,Q�WKH�VHFRQG�SDUW�DUH�DQDO\]HG�DQG�FRPSDUHG�WKH�LQIRUPDWLRQ�RQ�WKHLU�UROH�
LQ�VRFLHW\��SXWWLQJ�LQ�HYLGHQFH�WKH�RULJLQDOLW\�RI�&(%�XQGHU�WKH�ODLW\�IRU�LWV�%UD]LOLDQ�IRUP�RI�
UHODWLRQVKLS�EHWZHHQ�WKH�&KXUFK�DQG�WKH�SROLWLFDO��7KH\�DUH�VRZLQJ�JUDVVURRWV�RUJDQL]DWLRQ�IRU�
LWV�HGXFDWLRQDO�ZRUN�ZLWKRXW�IHDU�RI�JHWWLQJ�LQYROYHG�LQ�SROLWLFV��EHFDXVH�JUDSSOH�SHUVHFXWLRQ���
EXW�EHOLHYH�WKDW�SROLWLFV�LV�GRQH�LQ�YDULRXV�ILHOGV�RI�VRFLDO�OLIH�LQ�WKH�XQLRQ��WKH�SDUW\�LQ�WKH�
QHZ�(XURSHDQ�FLWL]HQVKLS��H[SHULHQFHV�LQ�VRFLDO�HFRQRP\��LQ�VKRUW�WKH�YDULRXV�IRUPV�RI�SRSXODU�
VWUXJJOH��7KH�UHVHDUFK�LV�FOHDU�WKDW�WKH�VWUDWHJ\�RI�UHVWRULQJ�HFFOHVLDVWLFDO�IRUPV�SULRU�WR�WKH�
&DWKROLF�(FXPHQLFDO�&RXQFLO�RI���������KDV�DIIHFWHG�WKH�EDVH�FRPPXQLWLHV��E\�KLQGHULQJ�LWV�
VRFLDO�DQG�SROLWLFDO�WUDQVIRUPDWLRQ��EXW�QHYHUWKHOHVV�VKRZV�WKDW�WKH\�SHUVLVW�RQ�WKH�SDWK�WKDW�LV�
WKLUW\�ILYH�\HDUV�OHDJXH�&KULVWLDQ�IDLWK�DQG�SUDFWLFH�OLEHUWDULDQ�SROLWLFV�
.(<:25'6��%DVLF�(FFOHVLDO�&RPPXQLWLHV��6RFLR�HFRQRPLF�LQGLFDWRUV�
�
,1752'8¡�2

-»� K»� DOJXQV� DQRV� DV� &RPXQLGDGHV� (FOHVLDLV� GH� %DVH� �&(%V�� VDÇUDP�
GH�FHQD�QD�PÇGLD�H�KRMH�UDUDPHQWH�V½R�REMHWR�GH�SHVTXLVD�VRFLROÍJLFD��$�oUHV�
WDXUDÁ½R�FDWÍOLFDp�SURPRYLGD�SHOR�3RQWLILFDGR�GH�-R½R�3DXOR�,,�H�FRQWLQXDGD�
SRU�%HQWR�;9,�� H[SXOVRX�GR� HVSDÁR�RILFLDO� D�7HRORJLD�GD�/LEHUWDÁ½R� H� WHP�
SULYLOHJLDGR�RV�PRYLPHQWRV�H�DVVRFLDÁÏHV�TXH�EXVFDP�D�oVDOYDÁ½R�GDV�DOPDV��
XPD�D�XPDp���1HP�SRU�LVVR��FRQWXGR��DV�&(%V�GHL[DUDP�GH�H[LVWLU��FRQWLQXDP�
D�H[HUFHU�XPD�IXQÁ½R�LQRYDGRUD��VHMD�QR�LQWHULRU�GD�,JUHMD�&DWÍOLFD�r�RQGH�VH�
FRQIURQWDP�FRP�D�HVWUXWXUD�FOHULFDO�r�VHMD�QR�FDPSR�VRFLDO�H�SROÇWLFR�r�RQGH�
DVVXPHP�SRVLÁÏHV�TXH�SRGHP�VHU�FKDPDGDV�GH�HVTXHUGD��1HVVH�FRQWH[WR��FDEH�
OHYDQWDU�D�TXHVW½R�VREUH�D�YLWDOLGDGH�HFOHVLDO�GDV�&(%V�QR�%UDVLO��&RQWLQXDP�
SURPRYHQGR�XPD�QRYD�IRUPD�GH�VHU�,JUHMD��FRPR�GLVVHUDP�RV�ELVSRV�EUDVLOHLURV��
HP�GRFXPHQWR�GH������"�4XH�PXGDQÁDV�SRGHP�VHU�FRQVWDWDGDV�HP�UHODÁ½R�º�
VXD�IDVH�LQLFLDO"

%XVFDQGR�XPD�UHVSRVWD�HPSLULFDPHQWH�IXQGDPHQWDGD�SDUD�HVVD�TXHVW½R��
DQDOLVDUHPRV�DTXL�GDGRV�REWLGRV�SRU�TXHVWLRQ»ULRV�DSOLFDGRV�QRV�(QFRQWUR�,Q�
WHUHFOHVLDLV�GH������������H�������$QWHV�GH�DQDOLV»�ORV��SRUÃP�� FRQYÃP�H[�
SOLFLWDU�D�PHWRGRORJLD�DGRWDGD�QHVVDV�SHVTXLVDV�H�DSUHFLDU�VXD�FDSDFLGDGH�GH�
JHQHUDOL]DÁ½R�

��&I��'LVFXUVR�GR�3DSD�%HQWR�;9,�DRV�ELVSRV�EUDVLOHLURV��HP�6½R�3DXOR��HP�PDLR�GH������
��(VWD�H[SUHVV½R�Ã�XWLOL]DGD�SHOR�GRFXPHQWR�Q������SRU�PHLR�GR�TXDO�D�&RQIHUÄQFLD�1DFLRQDO�GRV�
%LVSRV�GR�%UDVLO�G»�VHX�UHFRQKHFLPHQWR�H�LPSULPH�VXDV�RULHQWDÁÏHV�ºV�&(%V�HP������
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$35(&,$¡�2�0(72'2/­*,&$

2V�(QFRQWURV�,QWHUHFOHVLDLV�GH�&(%V�WLYHUDP�LQÇFLR�HP�������$WÃ�R��R�
(QFRQWUR��HP�,WDLFÇ�63��HOHV�UHXQLDP�ELVSRV��DJHQWHV�GH�SDVWRUDO��DVVHVVRUHV�H�
UHSUHVHQWDQWHV�GH�FRPXQLGDGHV�HP�QÔPHUR�TXH�IDYRUHFHVVH�D�UHIOH[½R�WHROÍJL�
FR�SDVWRUDO��1DTXHOH�PRPHQWR��DV�&(%V�UHSUHVHQWDP�XPD�SURIXQGD�LQRYDÁ½R�
QD�,JUHMD�FDWÍOLFD�H�VXVFLWDYDP�LQWHQVR�GHEDWH�QR�LQWHULRU�GD�QDVFHQWH�7HRORJLD�
GD�/LEHUWDÁ½R��£�SDUWLU�GH�������QR����(QFRQWUR�GH�&DQLQGÃ�&(��TXH�RV�(Q�
FRQWURV�,QWHUHFOHVLDLV�DGTXLUHP�FDU»WHU�PDVVLYR��FRP�DPSOD�PDLRULD�GH�SHVVRDV�
GHOHJDGDV�SHODV�EDVHV�GLRFHVDQDV�

2� SULPHLUR� TXHVWLRQ»ULR� DSOLFDGR� GXUDQWH� XP� (QFRQWUR� ,QWHUHFOHVLDO�
IRL� D�EHP�GL]HU� LPSURYLVDGR�QR�PRPHQWR�PHVPR�GR����(QFRQWUR��YLVDQGR�
REWHU�VH�XPD�LQIRUPDÁ½R�TXDQWLWDWLYD�VREUH�R�SHUILO�GRV�SDUWLFLSDQWHV��(PERUD�
DSOLFDGRV�D�TXDVH�WRGDV�DV�SHVVRDV�SUHVHQWHV��IRUDP�VHSDUDGRV�RV�TXHVWLRQ»ULRV�
UHVSRQGLGRV�SRU�UHSUHVHQWDQWHV�GDV�EDVHV�H�SRU�SHVVRDV�GH�RXWUD�FRQGLÁ½R��ELV�
SRV�� VDFHUGRWHV�� UHOLJLRVDV�� UHSUHVHQWDQWHV�GH�,JUHMDV�HYDQJÃOLFDV��DVVHVVRUHV�H�
GHPDLV�FRQYLGDGRV����1R�(QFRQWUR�VHJXLQWH��IRL�DSOLFDGR�XP�RXWUR�TXHVWLRQ�
»ULR�� VRE�D� UHVSRQVDELOLGDGH�GR� ,%$6(��PDV� VHXV�GDGRV�Q½R� IRUDP�SXEOLFD�
GRV��6RPHQWH�HP�������SRU�RFDVL½R�GR����,QWHUHFOHVLDO�HP�6½R�/XL]�0$��IRL�
QRYDPHQWH�DSOLFDGR�XP�TXHVWLRQ»ULR�DRV�SDUWLFLSDQWHV��PDV�VHXV�UHVXOWDGRV�VH�
SHUGHUDP��$�HTXLSH�GH�0HPyULD�H�&DPLQKDGD�r�3URJUDPD�GH�'RFXPHQWDÁ½R�
H�3HVTXLVD� VREUH�DV�&(%V��GD�8QLYHUVLGDGH�&DWÍOLFD�GH�%UDVÇOLD�r� UHFXSHURX�
H�DWXDOL]RX�DTXHOH�TXHVWLRQ»ULR�H�R�DSOLFRX�QRV�GRLV�(QFRQWURV�VHJXLQWHV��R�
����HP�,OKÃXV�%$�H�R�����HP�,SDWLQJD�0*���$SHVDU�GD� OLPLWDÁ½R�SUÍSULD�D�
SHVTXLVDV�IHLWDV�FRP�SDUFRV�UHFXUVRV��HVVHV�GRLV�TXHVWLRQ»ULRV�RIHUHFHP�GDGRV�
FRQIL»YHLV�SDUD�WUDÁDU�R�SHUILO�GRV�UHSUHVHQWDQWHV�GH�&(%V�QRV�HQFRQWURV�,Q�
WHUHFOHVLDLV���

&DEH�DTXL�OHYDQWDU�D�TXHVW½R�GD�UHSUHVHQWDWLYLGDGH�GHVVHV�GDGRV��3ULPHL�
UDPHQWH��VXD�UHSUHVHQWDWLYLGDGH�HVWDWÇVWLFD��$�SHVTXLVD�GH�,WDLFÇ�UHIHUH�VH�D�����
GRV�����GHOHJDGR�DV�SUHVHQWHV�QR�(QFRQWUR��D�GH�,OKÃXV�WHP�������UHVSRVWDV�
GH�XP�WRWDO�GH�������H�D�GH�,SDWLQJD�WUD]�������UHVSRVWDV�GH�XP�XQLYHUVR�HV�
WLPDGR�HP�������GHOHJDGRV�FRP�GLUHLWR�D�YRWR��$�GLVFUHS¼QFLD�HQWUH�RV�WRWDLV�

��2V�UHVXOWDGRV�IRUDP�SXEOLFDGRV�HP�3HGUR�$��5��2/,9(,5$��2SULPLGRV��D�RSÁ½R�SHOD�,JUHMD��
5HYLVWD�(FOHVLiVWLFD�%UDVLOHLUD��YRO������GH]��������S����������
��2�PHVPR�TXHVWLRQ»ULR�IRL�DSOLFDGR�GXUDQWH�R�����(QFRQWUR��UHDOL]DGR�HP������HP�3RUWR�9HOKR�
r�52��PDV�VHXV�UHVXOWDGRV�DLQGD�Q½R�IRUDP�SURFHVVDGRV�
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GH�TXHVWLRQ»ULRV�UHIOHWH�R�FUHVFLPHQWR�GR�QÔPHUR�GH�UHSUHVHQWDQWHV�GDV�&(%V�
QHVVHV����DQRV��$�TXDOLGDGH�GDV�UHVSRVWDV�PRVWUD�TXH�WRGDV�DV�SHVVRDV�SURFX�
UDUDP�UHVSRQGHU�DV�TXHVWÏHV�FULWHULRVDPHQWH��GDQGR�DWÃ�PDLV�LQIRUPDÁÏHV�GR�
TXH�R�VROLFLWDGR��$�GLILFXOGDGH�PDLRU�ILFRX�QD�DQ»OLVH�FRPSDUDWLYD��SRUTXH�HP�
ERUD�RV�TXHVWLRQ»ULRV�GH�,OKÃXV�H�,SDWLQJD�SURFXUDVVHP�UHSURGX]LU�SHOR�PHQRV�
XPD�ERD�SDUWH�GDV�SHUJXQWDV�IHLWDV�HP�,WDLFÇ��KRMH�VÍ�UHVWDP�GRV�TXHVWLRQ»ULRV�
GH������DV�WDEHODV�FRP�GDGRV�DJUHJDGRV�

2�SUREOHPD�PDLRU�GD�UHSUHVHQWDWLYLGDGH�GRV�GDGRV��FRQWXGR��Q½R�UHVLGH�
QD�UHODÁ½R�HQWUH�R�QÔPHUR�GH�SHVVRDV�SUHVHQWHV�H�R�QÔPHUR�GH�UHVSRVWDV��PDV�
VLP�QR�SURFHVVR�PHVPR�GH�HVFROKD�GRV�GHOHJDGRV�H�GHOHJDGDV�GDV�EDVHV�D�XP�
(QFRQWUR� ,QWHUHFOHVLDO��(P�SULQFÇSLR�� D�SHVVRD� HVFROKLGD�SDUD� UHSUHVHQWDU� DV�
&(%V�GHYHULD� VHU� DOJXÃP�TXH� H[HUFHVVH�XPD� IXQÁ½R�GH� OLGHUDQÁD� ORFDO��PDV�
QHP�VHPSUH�HVWH�Ã�R�FDVR��6DEH�VH�TXH�FDGD�UHJLRQDO�H�GLRFHVH�WHP�EDVWDQWH�
DXWRQRPLD�QD�LQGLFDÁ½R�GH�VHXV�UHSUHVHQWDQWHV�H�TXH�Q½R�K»�XP�FULWÃULR�JHUDO�
GH�HVFROKD�GRV�GHOHJDGRV�H�GHOHJDGDV��SRU�LVVR��K»�SDUWLFLSDQWHV�GH�(QFRQWURV�
,QWHUHFOHVLDLV�TXH�Q½R�WLYHUDP�SDUWLFLSDÁ½R�SUÃYLD�HP�HQFRQWURV�GH�QÇYHO�GLRF�
HVDQR�RX�UHJLRQDO���$SHVDU�GHVVD�UHVVDOYD��Q½R�VHULD�HUUDGR�DILUPDU�TXH�HVVHV�
FDVRV�V½R�SRXFR�IUHTXHQWHV�H�TXH��QR�VHX�FRQMXQWR��TXHP�SDUWLFLSD�FRPR�GHO�
HJDGR�GDV�EDVHV�H[SUHVVD�D�UHDOLGDGH�GDV�&(%V�GR�%UDVLO��6H�Q½R�IRVVH�SRU�RXWUR�
PRWLYR��SHOR�PHQRV�SRUTXH�Q½R�H[LVWH�RXWUR�YHÇFXOR�GH�H[SUHVV½R�GDV�&(%V�HP�
¼PELWR�QDFLRQDO�

)HLWDV�HVVDV�FRQVLGHUDÁÏHV�GH�RUGHP�WÃFQLFD��YHMDPRV�R�TXH�GL]HP�RV�
GDGRV�H[WUDÇGRV�GDTXHOHV�TXHVWLRQ»ULRV���UHIHULQGR�QRV�VHPSUH�DR�ORFDO�GR�(Q�
FRQWUR��,WDLFÇ� �������,OKÃXV� ������H�,SDWLQJD� ��������9DPRV�DTXL�DQDO�
LV»�ORV�HP�GRLV�EORFRV��2�SULPHLUR�UHIHUH�VH�D�FDUDFWHUÇVWLFDV�SHVVRDLV�H�VÍFLR�
HFRQÎPLFDV�GRV�GHOHJDGRV�H�GHOHJDGDV��R� VHJXQGR��º� VXD�DWXDÁ½R�QR�FDPSR�
VRFLDO�H�SROÇWLFR�

��(P�JHUDO��RV�UHJLRQDLV�GLVWULEXHP�DV�YDJDV�SDULWDULDPHQWH�HQWUH�DV�GLRFHVHV��VHP�FRQVLGHUDU�R�
QÔPHUR�H�D�DWXDÁ½R�GDV�&(%V�HP�FDGD�XPD�GHODV��(VVH�FULWÃULR�GH�GLVWULEXLÁ½R�GH�YDJDV�SRVVLELOLWD�
TXH�DV�GLRFHVHV�RQGH�DV�&(%V�V½R�PDLV�IUDFDV�HQYLHP�SDUD�R�HQFRQWUR�SHVVRDV�FRP�SRXFD�UHSUH�
VHQWDWLYLGDGH�GDV�EDVHV�ORFDLV��PDV�TXH��SRU�WHUHP�PDLRU�GLVSRQLELOLGDGH�HFRQÎPLFD��VH�GLVSÏHP�D�
DUFDU�FRP�RV�FXVWRV�GD�YLDJHP�
��3DUD�IDFLOLWDU�D�OHLWXUD�GRV�GDGRV��RV�SHUFHQWXDLV�IRUDP�FDOFXODGRV�VREUH�R�WRWDO�GH�UHVSRVWDV�Y»OLGDV�
�H[FOXÇGDV�DV�Q½R�UHVSRVWDV�º�TXHVW½R��H�DUUHGRQGDGRV�SDUD�QÔPHURV�LQWHLURV��2�VLQDO����LQGLFD�TXH�
DTXHOD�DOWHUQDWLYD�Q½R�FRQVWDYD�GR�TXHVWLRQ»ULR�
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,��3(5),/�62&,$/

1HVWH�SULPHLUR�EORFR�YDPRV�H[DPLQDU�RV�GDGRV�UHIHUHQWHV�º�SRVLÁ½R�GDV�
OLGHUDQÁDV�GH�&(%V�QR�FRQMXQWR�GD�SRSXODÁ½R�EUDVLOHLUD��(VVHV�GDGRV�V½R�UHO�
HYDQWHV�SRUTXH�PRVWUDP�D�H[WHQV½R�GR�VHX�HQUDL]DPHQWR�QDV�FDPDGDV�SRSX�
ODUHV��GHVID]HQGR�DVVLP�XPD�LPDJHP�URP¼QWLFD�GDV�&(%V�FRPR�o,JUHMD�GRV�
SREUHVp��PDV� GLIHUHQFLDQGR�DV� GH�PRYLPHQWRV� H� DVVRFLDÁÏHV� UHOLJLRVDV� RQGH�
SUHGRPLQDP�RV�VHWRUHV�PÃGLRV�H�DOWRV�GD�VRFLHGDGH�

&$5$&7(5§67,&$6�3(662$,6

*¤1(52

(P�,SDWLQJD� HUDP�GR� VH[R�PDVFXOLQR������ HQTXDQWR� HP� ,OKÃXV� HOHV�
SHUID]LDP�DSHQDV������(PERUD�VHMD�IRUWH�D�SUHVHQÁD�GH�PXOKHUHV�QR�HQFRQWUR��
HVW»�DLQGD�ORQJH�GD�UHDOLGDGH�FRWLGLDQD�GDV�&(%V��SRVWR�TXH�DV�SHVTXLVDV�GR�
,6(5�$VVHVVRULD�� LQGLFDP�TXH�DV�PXOKHUHV�V½R�FHUFD�GH�����GDV�DQLPDGRUDV�
GDV�&(%V��'H�WRGR�PRGR��D�UHSUHVHQWDÁ½R�IHPLQLQD�IRL�PDLRU�GR�TXH�HP�,WDLFÇ��
TXDQGR�HUDP�DSHQDV�����

,'$'(

$�GLVWULEXLÁ½R�GRV�GDGRV�DFRPSDQKD�D�UHDOLGDGH�TXH�VH�SHUFHEH�HP�HQ�
FRQWURV�GLRFHVDQRV�H�UHJLRQDLV�GH�&(%V��PXLWRV�DQLPDGRUHV�HQWUH����H����DQRV�
�����HP�,OKÃXV�H�����HP�,SDWLQJD��H� LGRVRV� ����H����� UHVSHFWLYDPHQWH��H�
PHQRU�SUHVHQÁD�GH�MRYHQV������HP�,OKÃXV�H�����HP�,SDWLQJD���&RPSDUDQGR�
FRP�RV� GDGRV� GH� ������ QRWD�VH� R� oHQYHOKHFLPHQWRp� GRV� GHOHJDGRV� SUHVHQWHV��
1DTXHOD�ÃSRFD��RV�MRYHQV�HUDP�����H�RV�FRP�PDLV�GH����DQRV�Q½R�FKHJDYDP�
D�����FRQWUD�����HP�,OKÃXV�H�����HP�,SDWLQJD���0DV�QDTXHOD�ÃSRFD�DV�&(%V�
HUDP�DLQGD�XPD�QRYLGDGH�QD�,JUHMD�H�D�DGHV½R�D�HODV�JHUDOPHQWH�SDVVDYD�SRU�XP�
SURFHVVR�GH�oFRQYHUV½Rp�D�HVVD�QRYD�IRUPD�GH�RUJDQL]DÁ½R�HFOHVLDO��'DÇ�D�DXVÄQFLD�
GH�SHVVRDV�GH�FHUWD�LGDGH��KDELWXDGDV�D�XP�FDWROLFLVPR�GH�PROGH�WULGHQWLQR�

6,78$¡�2�)$0,/,$5

� (UDP�FDVDGRV�����GRV�SUHVHQWHV�HP�,OKÃXV�H�����HP�,SDWLQJD��2V�
VROWHLURV�HUDP��UHVSHFWLYDPHQWH������H������2V�SHUFHQWXDLV�GH�YLÔYRV��VHSD�

��&I��&ORGRYLV�%2))�HW�DOLL��$V�FRPXQLGDGHV�GH�EDVH�HP�TXHVWmR��6½R�3DXOR��3DXOLQDV�������
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UDGDV�RX�GLYRUFLDGDV� ILFDUDP�VHPSUH�HP�WRUQR�GH�����$�PDLRULD� WHP���D���
ILOKRV��(P����������WLQKDP�VHWH�ILOKRV�RX�PDLV��SHUFHQWXDO�TXH�FDL�SDUD����
HP�������(VVD� GLVWULEXLÁ½R�GRV� LQIRUPDQWHV� SRU� FRQGLÁ½R� IDPLOLDU� Ã�PXLWR�
VHPHOKDQWH�º�HQFRQWUDGD�HP�������H[FHWR�QR�QÔPHUR�GH�ILOKRV��TXH�GLPLQXLX�
VHQVLYHOPHQWH� �DFRPSDQKDQGR�D�PHVPD� WHQGÄQFLD�GHPRJU»ILFD�HP�FXUVR�QD�
VRFLHGDGH�EUDVLOHLUD�HP�JHUDO��

7HQGR�SUHVHQWH�TXH�QHVVHV� YLQWH� DQRV� FUHVFHX�QR�%UDVLO� R�QÔPHUR�GH�
SHVVRDV�GLYRUFLDGDV�RX�VHSDUDGDV�YLYHQGR�PDULWDOPHQWH��PDUFD�VH�HQW½R��SHOD�
VLWXDÁ½R�IDPLOLDU��XPD�IRUWH�GLIHUHQÁD�HQWUH�DV�OLGHUDQÁDV�GH�&(%V�H�D�SRSXOD�
Á½R�HP�JHUDO��(VVD�GLIHUHQÁD�GHYH�VHU�H[SOLFDGD�SHODV�QRUPDV�GD�,JUHMD�FDWÍOLFD��
TXH�UHVWULQJHP�R�DFHVVR�GH�SHVVRDV�HP�VHJXQGD�XQL½R�D�FDUJRV�GH�UHVSRQVDEL�
OLGDGH�HFOHVLDO��H�LVVR�SDUHFH�YDOHU�WDPEÃP�SDUD�DV�&(%V�

&21',¡�2�6­&,2�(&21®0,&$

£�LQHJ»YHO�TXH�DV�&(%V�WLYHUDP�VXD�RULJHP�H�VHX�WHUUHQR�PDLV�SURSÇFLR�
GH�IORUHVFLPHQWR�QDV�]RQDV�UXUDLV�H�SHULIHULDV�XUEDQDV��R�TXH�ID]�GHODV�XPD�IRU�
PD�oSRSXODUp�GH�VHU�,JUHMD��0DV�LVVR�Q½R�VLJQLILFD�TXH�VHXV�PHPEURV��RX��SHOR�
PHQRV�VHXV�OÇGHUHV��VHMDP�QHFHVVDULDPHQWH�SHVVRDV�VLWXDGDV�QRV�HVWUDWRV�VÍFLR�
HFRQÎPLFRV�GH�PHQRU�SUHVWÇJLR�H�UHQGD���2V�GDGRV�GR�TXHVWLRQ»ULR�PRVWUDP��
DR�FRQWU»ULR��D�IRUWH�SUHVHQÁD�GH�GHOHJDGRV�H�GHOHJDGDV�FXMD�RFXSDÁ½R�SRGHULD�
VLWX»�ORV�QRV�VHWRUHV�PÃGLRV�GD�VRFLHGDGH��9HMDPRV�FDGD�XP�GRV�LQGLFDGRUHV��
SDUD�QR�ILQDO�SURSRUPRV�XPD�VROXÁ½R�DR�SUREOHPD�

025$',$�(�0,*5$¡�2

(PERUD�DV�SDODYUDV�URoD��FHQWUR�H�SHULIHULD�SRVVDP�VLPSOLILFDU�UHDOLGDGHV�
FRPSOH[DV�� HODV� WRUQDP�VH�ÔWHLV�TXDQGR�FRQWUDVWDGDV�HQWUH� VL�SDUD� UHDOÁDU�DV�
GLIHUHQÁDV�HQWUH�HVVHV�WUÄV�FRQWH[WRV�VRFLDLV��$VVLP��DV�TXHVWÏHV�UHIHUHQWHV�DR�
ORFDO�GH�QDVFLPHQWR�H�GH�PRUDGLD�HYLGHQFLDP�R�IDWR�GD�PLJUDÁ½R�UXUDO�XUEDQD�
QR�%UDVLO��HP�,OKÃXV������GRV�LQIRUPDQWHV�QDVFHUDP�QD�URÁD��PDV�DSHQDV�����
PRUDYDP�DOL��HP�,SDWLQJD������HUDP�QDVFLGRV�QD�URÁD��PDV�VÍ�����PRUDYDP�
O»��2V�GDGRV�DJUHJDGRV�LQGLFDP�WDPEÃP�R�DXPHQWR�GH�PRUDGRUHV�GR�FHQWUR�
HP�UHODÁ½R�D�TXHP�DOL�QDVFHX������SDUD�����HP������H�GH�����SDUD�����HP�
�������2�DXPHQWR�IRL�VLJQLILFDWLYDPHQWH�PDLRU�SDUD�RV�PRUDGRUHV�GH�SHULIHULD�

��(VVH�IDWR�SURSLFLRX�D�GHILQLÁ½R�FRUUHQWH�GH�oEDVHp�FRPR�HTXLYDOHQWH�D�oSRSXODUp��RX�VHMD��SHVVRDV�
TXH�WUDEDOKDP�FRP�DV�SUÍSULDV�P½RV��JDQKDP�SRXFR�H�WÄP�SRXFR�SUHVWÇJLR�VRFLDO�
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�GH�����SDUD�����HP������H�GH�����SDUD�����HP�������
$�FRPSDUDÁ½R�FRP�RV�GDGRV�GH������ILFD�SUHMXGLFDGD��SRUTXH�QD�SHV�

TXLVD�DQWHULRU�Q½R�IRL�IHLWD�D�GLVWLQÁ½R�HQWUH�FHQWUR�H�SHULIHULD��FRQVLGHUDQGR�VH�
DSHQDV�D�FDWHJRULD�FLGDGH��0DV�ILFD�FODUD�D�GLPLQXLÁ½R�GR�SHUFHQWXDO�GH�GHOHJD�
GRV�H�GHOHJDGDV�PRUDGRUHV�GD�URoD��TXH�HUDP�����HP�,WDLFÇ������HP�,OKÃXV�H�
����HP�,SDWLQJD�

2&83$¡�2�352),66,21$/

$�PDLRULD�GRV�TXHVWLRQ»ULRV�LQGLFD�R�DPSOR�SUHGRPÇQLR�GH�RFXSDÁ½R�HP�
DWLYLGDGHV�Q½R�PDQXDLV������WUDEDOKDP�QR�FRPÃUFLR�H�VHUYLÁRV��SRGHP�VH�SHU�
FHEHU�PXLWDV�LQGLFDÁÏHV�GH�VHWRU�SÔEOLFR��HQVLQR��»UHD�GH�VDÔGH�H�DWÃ�IXQFLRQ»ULRV�
GD�SUÍSULD�,JUHMD��������,OKÃXV��H������,SDWLQJD��WUDEDOKDP�QD�ODYRXUD�H�����,O�
KÃXV��H�����,SDWLQJD��QD�LQGÔVWULD��1RXWUD�VLWXDÁ½R��GRQDV�GH�FDVD��DSRVHQWDGRV��
GHVHPSUHJDGRV�H�HVWXGDQWHV��HVWDYDP�����HP������H�����HP������

£�PXLWR�IRUWH�R�FRQWUDVWH�FRP�RV�GDGRV�GH�������TXDQGR�RV�WUDEDOKDGRUHV�
PDQXDLV�SHUID]LDP������HQTXDQWR�RV�WUDEDOKDGRUHV�Q½R�PDQXDLV�HUDP�DSHQDV�����

1RWD�VH�� WDPEÃP�� R� FRQWUDVWH� HQWUH� DV� SHUFHQWDJHQV� GH� HPSUHJDGRV�
�����HP�,OKÃXV������HP�,SDWLQJD�H�����HP�,WDLFÇ��H�DXWÎQRPRV������HP�
,OKÃXV������HP�,SDWLQJD�H�����HP�,WDLFÇ���,VVR�VH�GHYH�SURYDYHOPHQWH�º�PHQRU�
SURSRUÁ½R�GH�WUDEDOKDGRUHV�UXUDLV�QRV�GRLV�ÔOWLPRV�LQWHUHFOHVLDLV�

-»� HQWUH�RV�GHOHJDGRV� H�GHOHJDGDV�GH�RXWUDV� VLWXDÁÏHV� �GRQDV�GH� FDVD��
DSRVHQWDGRV��GHVHPSUHJDGRV��HVWXGDQWHV��D�GLIHUHQÁD�JOREDO�Ã�PHQRU������HP�
����������HP������H�����HP�������

5(1',0(172�0(16$/

7RPDQGR�SRU�LQGLFDGRU�GH�FRQGLÁ½R�HFRQÎPLFD�RV�UHQGLPHQWRV�PHQVDLV�
FODVVLILFDGRV�SRU�VDO»ULR�PÇQLPR��DV�&(%V�FRQWLQXDP�WHQGR�XP�FXQKR�PDUFD�
GDPHQWH�SRSXODU��QR�VHQWLGR�GH�TXH�D�PDLRULD�GH�VHXV�UHSUHVHQWDQWHV�WHP�UHQGD�
PHQVDO�LJXDO�RX�LQIHULRU�D�WUÄV�VDO»ULRV�PÇQLPRV��(VWD�Ã�D�UHDOLGDGH�SDUD������
GRV�GHOHJDGRV�H�GHOHJDGDV�SUHVHQWHV�HP�,OKÃXV�H�����HP�,SDWLQJD��7RPDQGR�
D�IDL[D�GH�DWÃ�GRLV�VDO»ULRV�PÇQLPRV��RV�SHUFHQWXDLV�DWLQJHP��UHVSHFWLYDPHQWH��
����H�����GRV�GHOHJDGRV�H�GHOHJDGDV�� -»�QR�HVWUDWR� VÍFLR�HFRQÎPLFR�PDLV�
IDYRUHFLGR�r�DFLPD�GH�GH]�VDO»ULRV�PÇQLPRV�r�HVW½R�DSHQDV����GRV�SUHVHQWHV�
HP�,OKÃXV�H����HP�,SDWLQJD��1D�IDL[D�LQWHUPHGL»ULD�GH�TXDWUR�D�GH]�VDO»ULRV�
PÇQLPRV��HVWDYDP�����HP�,OKÃXV�H�����HP�,SDWLQJD�

� &RPSDUDGRV�DRV�GDGRV�GH�������REVHUYD�VH�XPD�VHQVÇYHO�PXGDQÁD�QDV�
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IDL[DV�GH� UHQGLPHQWRV��SRLV�QDTXHOH� HQFRQWUR�RV�GHOHJDGRV�H�GHOHJDGDV� FRP�
UHQGLPHQWRV�DWÃ�GRLV�VDO»ULRV�PÇQLPRV�SHUID]LDP������H�DSHQDV����WLQKDP�
UHQGLPHQWRV�DFLPD�GH�FLQFR�V�P����(VVD�GLIHUHQÁD�SHGH�XPD�H[SOLFDÁ½R��XPD�
YH]�TXH�QHVVHV�YLQWH�DQRV�Q½R�RFRUUHX�XPD�YHUGDGHLUD�UHGLVWULEXLÁ½R�GH�UHQGD�
SDUD�R�FRQMXQWR�GD�SRSXODÁ½R�EUDVLOHLUD��7HULDP�HQW½R�DV�OLGHUDQÁDV�GH�&(%V�VH�
GHVORFDGR�SDUD�RV�VHWRUHV�PÃGLRV�GD�VRFLHGDGH�EUDVLOHLUD"

$QWHV�GH�UHVSRQGHU�D�TXHVW½R��Ã�SUHFLVR�WHU�HP�FRQWD�D�GLVFUHS¼QFLD�HQWUH�
D�FRPSRVLÁ½R�GDV�GHOHJDÁÏHV�DR�(QFRQWUR�,QWHUHFOHVLDO�H�D�UHDOLGDGH�FRWLGLDQD�
GDV�&(%V��1RV�ÔOWLPRV�HQFRQWURV�LQWHUHFOHVLDLV��DV�GHOHJDÁÏHV�V½R�GHILQLGDV�SRU�
UHJLÏHV��VHJXLQGR�RV�UHJLRQDLV�GD�&1%%��H�HVWHV�FRQWUDWDP�XP�RX�PDLV�ÎQLEXV�
SDUD�D�YLDJHP��8PD�ERD�PDQHLUD�GH�VH�UHGX]LU�R�FXVWR�SHU�FDSLWD�Ã�RFXSDU�WRGRV�
RV�OXJDUHV�GR�ÎQLEXV��$VVLP��D�FRQWULEXLÁ½R�GH�SHVVRDV�FRP�PDLRU�SRGHU�DTXLVL�
WLYR�DMXGD�D�SDJDU�D�YLDJHP�GH�TXHP�WHP�PHQRV��(P�������VHQGR�PXLWR�PHQRU�
R�QÔPHUR�GH�SDUWLFLSDQWHV��HVWHV�ID]LDP�D�YLDJHP�HP�ÎQLEXV�GH�FDUUHLUD��H�HP�
JHUDO�WLYHUDP�D�SDVVDJHP�SDJD�SHOD�VXD�GLRFHVH��SDUÍTXLD�RX�FRPXQLGDGH��

(VVDV�FRQVLGHUDÁÏHV�Q½R�LPSHGHP��FRQWXGR��TXH�VHMD�DVVLQDODGR�R�GHV�
ORFDPHQWR�GDV�OLGHUDQÁDV�GH�&(%V�SDUD�RV�VHWRUHV�PÃGLRV�QD�SLU¼PLGH�VRFLDO�
GH�GLVWULEXLÁ½R�GH�UHQGD��$SDUHQWHPHQWH��K»�XPD�GLVSDULGDGH�VÍFLR�HFRQÎPLFD�
HQWUH�RV�UHSUHVHQWDQWHV�GDV�&(%V�HP�HQFRQWURV�GH�QÇYHO�QDFLRQDO�H�VHXV�DQL�
PDGRUHV�H�DQLPDGRUDV�QDV�EDVHV�ORFDLV��PDV�VRPHQWH�SHVTXLVDV�TXDQWLWDWLYDV�
SRGHULDP�HYLGHQFLDU�VH�HVVD�LPSUHVV½R�WHP�RX�Q½R�IXQGDPHQWR�

(6&2/$5,'$'(

7HQGR�HP�YLVWD�TXH�DV�&(%V�WÄP�VXD�ORFDOL]DÁ½R�SUHIHUHQFLDO�QRV�VHWRUHV�
SRSXODUHV��FKDPD�D�DWHQÁ½R�R�HOHYDGR�QÇYHO�GH�HVFRODULGDGH�GH�VHXV�UHSUHVHQW�
DQWHV��HYLGHQFLDQGR�VH�R�DYDQÁR�GD�XQLYHUVDOL]DÁ½R�GD�HGXFDÁ½R�E»VLFD��������
GRV�SUHVHQWHV�HP�,OKÃXV�H�����HP�,SDWLQJD�WLQKDP�SHOR�PHQRV�R����JUDX�FRP�
SOHWR��2�DYDQÁR�Ã�DLQGD�PDLV�QÇWLGR�QRV�UHSUHVHQWDQWHV�FRP�FXUVR�VXSHULRU������
HP������H�����HP������� -»�QR�RXWUR� H[WUHPR�� Ã� ÇQILPD� D�SHUFHQWDJHP�GH�
DQDOIDEHWRV��PHQRU�TXH�����H�GH�TXHP�VÍ�VDEH�OHU�H�HVFUHYHU��PHQRU�TXH�����

$�FRPSDUDÁ½R�FRP�RV�GDGRV�GH������PRVWUD�HYLGHQWH�FRQWUDVWH�QHVVHV�

���£�SUHFLVR�OHYDU�HP�FRQWD�TXH�KRXYH�SHUGD�GH�SRGHU�DTXLVLWLYR�GR�VDO»ULR�PÇQLPR�HQWUH������H�
������H�JDQKR�VRPHQWH�D�SDUWLU�GH������
���$�HGXFDÁ½R�E»VLFD� FRPSUHHQGH�RV�QÇYHLV� IXQGDPHQWDO� H�PÃGLR��SRUWDQWR��RV�DQWLJRV����H����
JUDXV��
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GRLV�H[WUHPRV��&RP�HIHLWR��QDTXHOD�ÃSRFD������WLQKDP�QR�P»[LPR�R�SULP»ULR�
LQFRPSOHWR��RX�VHMD��PHQRV�GH�TXDWUR�DQRV�GH�HVFRODULGDGH��H�DSHQDV�������
WLQKDP�PDLV�GR�TXH�R����JUDX�������WLQKDP�FXUVR�VXSHULRU��

0HVPR�FRQVLGHUDQGR�TXH�LVVR�VH�GHYH�HP�JUDQGH�SDUWH��º�PHQRU�SUR�
SRUÁ½R�GH�GHOHJDGRV�PRUDGRUHV�QD�oURÁDp��Ã�FHUWR�TXH�DPSOLRX�VH�R�VLVWHPD�
HGXFDFLRQDO�HP�WRGRV�RV�QÇYHLV�GH�HQVLQR�H� LVVR�DXPHQWRX�D�HVFRODULGDGH�GD�
SRSXODÁ½R�EUDVLOHLUD�QR�VHX�FRQMXQWR��0DLRU�QÔPHUR�GH�EUDVLOHLURV� WÄP�WLGR�
DFHVVR�º�HVFROD�H�º�IDFXOGDGH�H�DV�OLGHUDQÁDV�GH�&(%V�Q½R�IRJHP�º�UHJUD��0DV�Ã�
EHP�SURY»YHO�TXH�R�DXPHQWR�GH�SHVVRDV�GH�QÇYHO�GH�UHQGLPHQWRV�DFLPD�GH�WUÄV�
VDO»ULRV�PÇQLPRV��HVWHMD� LQGLFDQGR�XPD�PXGDQÁD�SDUD�FLPD�QR�SHUILO� VÍFLR�
HFRQÎPLFR�GDV�SHVVRDV�FRP�OLGHUDQÁD�QDV�GH�&(%V�

&21&/86�2

0HVPR�OHYDQGR�HP�FRQWD�D�GLIHUHQÁD�QXPÃULFD�HQWUH�RV�UHSUHVHQWDQWHV�
GH�FRPXQLGDGHV�UXUDLV�HP�,WDLFÇ�H�QRV�,QWHUHFOHVLDLV�GH�,OKÃXV�H�,SDWLQJD��HVVH�
SULPHLUR�FRQMXQWR�GH�GDGRV�LQGLFD�KDYHU�RFRUULGR�XPD�PXGDQÁD�QR�SHUILO�VÍFLR�
HFRQÎPLFR�GDV�&(%V��(ODV�M»�Q½R�VHULDP�PDLV�W½R�SRSXODUHV�TXDQWR�QR�SDVVDGR�
GHYLGR�º�JUDQGH�SDUWLFLSDÁ½R�GH�SHVVRDV�TXH��SRU�VXD�RFXSDÁ½R��UHQGLPHQWRV�H�
HVFRODULGDGH�GHYHULDP� VHU� FODVVLILFDGDV� FRPR�SHUWHQFHQWHV� DRV� VHWRUHV�PÃGLRV��
&RQWXGR��DQWHV�GH�DVVXPLU�WDO�FRQFOXV½R�Ã�SUHFLVR�WHU�HP�FRQWD�R�TXH�M»�IRL�GLWR�
VREUH�D�GHVSURSRUÁ½R�HQWUH�RV�UHSUHVHQWDQWHV�GDV�&(%V�QRV�(QFRQWURV�,QWHUHFOH�
VLDLV�H�VXDV�OLGHUDQÁDV�QR�FRWLGLDQR��)HLWD�D�UHVVDOYD��SRGHPRV�EXVFDU�XPD�H[SOL�
FDÁ½R�SDUD�HVVD�PXGDQÁD�GH�SHUILO�QR�SUÍSULR�FDU»WHU�GR�(QFRQWUR�,QWHUHFOHVLDO��
$OÃP�GH�VHU�XP�HQFRQWUR�GH�&(%V��HOH�WRUQRX�VH�XP�HYHQWR�TXH�H[HUFH�HQRUPH�
DWUDÁ½R�VREUH�SHVVRDV�TXH�GHVHMDP�UHVSLUDU�R�FOLPD�GH�FHOHEUDÁ½R��DQLPDÁ½R�H�
HVSLULWXDOLGDGH�EÇEOLFD�GD�,JUHMD�GD�/LEHUWDomR��3RU�LVVR�R�,QWHUHFOHVLDO�DWUDL�PXLWDV�
SHVVRDV�GH�VHWRUHV�VRFLDLV�PÃGLRV��TXH�SRU�DILQLGDGH�VH�XQHP�ºV�&(%V�H�DSÍLDP�
VXD�FDPLQKDGD�HPERUD�QHP�VHPSUH�SDUWLFLSHP�GD�FRPXQLGDGH�ORFDO�

,,��$78$¡�2�1$�62&,('$'(�(�1$�32/§7,&$

8P�GRV�WUDÁRV�PDLV�RULJLQDLV�GDV�&(%V��HP�UHODÁ½R�D�RXWUDV�RUJDQL]D�
ÁÏHV�FDWÍOLFDV��Ã�VHX�PRGR�GH�DJLU�QR�HVSDÁR�VRFLDO�H�SROÇWLFR��'LIHUHQWHPHQWH�
GR�PRGHOR�GH�FULVWDQGDGH��QR�TXDO�D�,JUHMD�FULD�VHXV�SUÍSULRV�PHLRV�GH�DÁ½R�
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QR�PXQGR����DV�&(%V�SURFXUDP�H[HUFHU�VXD�LQIOXÄQFLD�QD�VRFLHGDGH�DWUDYÃV�GH�
PRYLPHQWRV�H�RUJDQL]DÁÏHV�GD�SUÍSULD�VRFLHGDGH��$VVLP��DV�&(%V�HVWLPXODP�
VHXV�PHPEURV�D�SDUWLFLSDUHP�GDV�OXWDV�VRFLDLV�ODGR�D�ODGR�FRP�RXWUDV�SHVVRDV��
VHP�TXH�D�,JUHMD�HQTXDQWR�WDO�GLULMD�HVVDV�OXWDV��9HUHPRV�HP�VHJXLGD�DV�SULQFL�
SDLV�OXWDV�HP�TXH�HVW½R�HQYROYLGDV�DV�&(%V�H�D�SDUWLFLSDÁ½R�GH�VXDV�OLGHUDQÁDV�
HP�RUJDQL]DÁÏHV�VRFLDLV�H�SROÇWLFDV�

(192/9,0(172�1$6�/87$6�62&,$,6

/87$6�35,1&,3$,6

$�H[SUHVV½R�OXWD�WHP�XPD�VLJQLILFDÁ½R�PXLWR�ULFD�QRV�PHLRV�SRSXODUHV��
HYRFDQGR�R�HVIRUÁR�SHVVRDO�H�FROHWLYR�QDV�PXLWDV�IRUPDV�GH�oOXWD�SHOD�YLGDp��
1DV�&(%V��RQGH�D�OHLWXUD�RUDQWH�GD�3DODYUD�GH�'HXV�LPSOLFD�QHFHVVDULDPHQWH�D�
OLJDÁ½R�HQWUH�)Ã�FULVW½�H�DWXDÁ½R�VRFLDO���D�H[SUHVV½R�OXWD�UHFHEH�XPD�YDORUDÁ½R�
SRVLWLYD�FRPR�SU»WLFD�QD�TXDO�VH�UHDOL]D�D�PLVV½R�FULVW½�GH�FRQVWUXÁ½R�GR�5HLQR�
GH�'HXV�QD�UHDOLGDGH�WHUUHQD��7DQWR�DVVLP�TXH�DSHQDV����GRV�UHSUHVHQWDQWHV�
�,OKÃXV��H�����,SDWLQJD��GLVVHUDP�Q½R�SDUWLFLSDU�GH�OXWD�DOJXPD��$LQGD�TXH��
QHVWH�FDVR��DV�Q½R�UHVSRVWDV�SRVVDP�LQGLFDU�D�Q½R�SDUWLFLSDÁ½R�HP�DOJXPD�OXWD��
HVVHV�SHUFHQWXDLV�VHULDP��UHVSHFWLYDPHQWH����H�����

(P�FRPSHQVDÁ½R��R�QÔPHUR�GH�OXWDV�Ã�VLJQLILFDWLYR��(P�,OKÃXV��IRUDP�
LQGLFDGDV��������TXDVH���OXWDV�SRU�SHVVRD��H�HP�,SDWLQJD��������OXWDV��XPD�PÃ�
GLD�OLJHLUDPHQWH�VXSHULRU�D�����SRU�SHVVRD���$�WDEHOD�DEDL[R�SHUPLWH�YLVXDOL]DU�
D�LPSRUW¼QFLD�H�DV�IRUPDV�GH�OXWDV�H�SHUPLWH�FRPSDUDU�FRP�RV�GDGRV�GH������

)RUPD�GH�OXWD ,WDLFt����� ,OKpXV����� ,SDWLQJD�����

%DLUUR��PRUDGLD ���� ���� ����

7HUUD��VLQGLFDO��RSHU»ULD ���� ���� ����

5HQRYDÁ½R�GD�,JUHMD ���� ���� ����

0XOKHUHV��QHJURV��ÇQGLRV ���� ���� ����

6DÔGH��HGXFDÁ½R��HFRORJLD �� ���� ����

-XYHQWXGH��FULDQÁDV �� ���� ����

&RRSHUDWLYLVPR�H�RXWUDV ���� ���� ����

3ROÇWLFD��GÇYLGD�H[WHUQD ���� ����� ��

���%DVWD�OHPEUDU�TXH�HP�PXLWRV�SDÇVHV�HXURSHXV�KDYLDP�VLQGLFDWRV��DVVRFLDÁÏHV��FDPSDQKDV��PRYL�
PHQWRV��MRUQDLV�H�RXWURV�ÍUJ½RV�GH�IRUPDÁ½R�GH�RSLQL½R�H�DWÃ�SDUWLGRV�SROÇWLFRV�TXH��VH�Q½R�HUDP�
H[SOLFLWDPHQWH�FDWÍOLFRV��SHOR�PHQRV�UHFHELDP�R�FODUR�UHVSDOGR�GD�KLHUDUTXLD��1R�%UDVLO��R�PRGHOR�
GH�FULVWDQGDGH�VÍ�JDQKRX�IRUÁD�D�SDUWLU�GD�oFRQFRUGDWD�Q½R�HVFULWDp�FRP�R�UHJLPH�GH�9DUJDV��VHQGR�
GHSRLV�FRQWHVWDGR�SHOR�&RQFÇOLR�9DWLFDQR�,,�
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£�HYLGHQWH�R�GHVORFDPHQWR�GDV�SULRULGDGHV�QHVVHV����DQRV��2V� WHPDV�
UHODWLYRV� DR�PXQGR�GR� WUDEDOKR� H� GD� RUJDQL]DÁ½R�SROÇWLFD�� TXH�RFXSDUDP� D�
DJHQGD�SRSXODU�QR�ILQDO�GD�GLWDGXUD�PLOLWDU��SHUGHP�VHX�DSHOR�GLDQWH�GH�WHPDV�
FRPR�D�TXDOLGDGH�GH�YLGD� H� D�GHIHVD�GH�JUXSRV� VRFLDOPHQWH�PDUJLQDOL]DGRV�
�QHJURV�� ÇQGLRV��PXOKHUHV�� FULDQÁDV���$OÃP�GHVVD� GLYHUVLILFDÁ½R� GDV� OXWDV�� RV�
GDGRV�FRPSDUDWLYRV�LQGLFDP�WDPEÃP�D�SHUGD�GH�GHQVLGDGH�SROÇWLFD�GDV�&(%V�

8P�GDGR�TXH�FKDPD�D�DWHQÁ½R�Ã�D�SHUGD�GH�LPSRUW¼QFLD�GD�oOXWD�SHOD�
UHQRYDÁ½R�GD�,JUHMDp�TXH�HP������WLQKD�XPD�FRQRWDÁ½R�SROÇWLFD��QD�PHGLGD�
HP�TXH�D�,JUHMD�FDWÍOLFD�HUD�XPD�GDV�IRUÁDV�GH�RSRVLÁ½R�DR�UHJLPH�PLOLWDU�H�VXD�
oUHQRYDÁ½Rp�LPSOLFDYD�QXPD�DWLWXGH�FUÇWLFD�WDQWR�QR�LQWHULRU�GD�,JUHMD�TXDQWR�
QDV�HVWUXWXUDV�VRFLDLV�r�FRPR�DSRQWD�D�7HRORJLD�GD�/LEHUWDÁ½R��

3(56(*8,¡¯(6�62)5,'$6

� $�GLPHQV½R�SROÇWLFD�GHVVDV� OXWDV�SRGH�VHU�DYDOLDGD�SHODV�VXDV�FRQVH�
TÖÄQFLDV��DV�GLYHUVDV�IRUPDV�GH�SHUVHJXLÁ½R�FRQWUD�RV�PHPEURV�GDV�&(%V��$�
WDEHOD�DEDL[R�FRPSDUD�RV�GDGRV�GRV�TXHVWLRQ»ULRV�GH�,WDLFÇ��,OKÃXV��H�,SDWLQJD�
H�PRVWUD�TXH�D�DEHUWXUD�GHPRFU»WLFD�FRQTXLVWDGD�FRP�D�&RQVWLWXLÁ½R�FLGDGm�
GH������VÍ�HP�SDUWH�DOLYLRX�D�YLROÄQFLD�FRQWUD�DV�OLGHUDQÁDV�SRSXODUHV��0HVPR�
FRQVLGHUDQGR�TXH�DOJXQV�GHVVHV�VRIULPHQWRV�SRVVDP�WHU�WLGR�RXWUR�PRWLYR�RX�
TXH�WLYHVVHP�RFRUULGR�DQWHV�GH�������Ã�JUDQGH�R�QÔPHUR�GH�SHVVRDV�TXH�VH�
FRQVLGHUDP�SHUVHJXLGDV�GHYLGR�º�VXD�PLOLW¼QFLD�HP�FDXVDV�SRSXODUHV�

6RIULPHQWR ,WDLFt����� ,OKpXV����� ,SDWLQJD�����
$PHDÁD ���� ���� ����
'HPLVV½R���OLVWD�GH�H[FOXV½R ���� ���� ����
3URFHVVR ����� ����� ���
$WHQWDGR ����� ����� ���
9LROÄQFLD�IÇVLFD ����� ����� ���
'HVSHMR��,QYDV½R�GH�GRPLFLOLR ����� ����� ���
3ULV½R ����� ����� ���
,QWLPLGDÁ½R��3UHVV½R ���� ���� ����
&DOÔQLD �� ���� ����
2XWUD ����� ��� ���
1HQKXPD� �� ���� ����
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3$57,&,3$¡�2�(0�25*$1,=$¡¯(6�3238/$5(6

(QTXDQWR�DV�OXWDV�H[SUHVVDP�DV�UHLYLQGLFDÁÏHV�GH�PRGR�JHUDO��UHIHULQ�
GR�VH�DRV�PRYLPHQWRV�H�PRELOL]DÁÏHV��DV�RUJDQL]DÁÏHV�GD�VRFLHGDGH�FLYLO�V½R�
RV�FRQGXWRV�LQVWLWXFLRQDLV�GHVVDV�UHLYLQGLFDÁÏHV�VRFLDLV��3RU�LVVR��D�SDUWLFLSDÁ½R�
QDV�RUJDQL]DÁÏHV�GD�VRFLHGDGH�FLYLO�Ã�XP�ERP�LQGLFDGRU�GR�HQYROYLPHQWR�SHV�
VRDO�QD�FRQWLQXLGDGH�GH�XPD�OXWD��SRLV�HOD�UHTXHU�XPD�DWLYLGDGH�SHUVHYHUDQWH�H�
Q½R�VH�HVJRWD�QRV�UHVXOWDGRV�DOFDQÁDGRV��2�TXDGUR�VHJXLQWH�PRVWUD�D�GLYHUVLIL�
FDGD�SDUWLFLSDÁ½R�GDV�OLGHUDQÁDV�GH�&(%V�QHVVDV�RUJDQL]DÁÏHV�

2UJDQL]DomR ,WDLFt����� ,OKpXV����� ,SDWLQJD�����

$VVRFLDÁ½R�GH�EDLUUR���PRUDGRUHV ���� ���� ����

2SRVLÁ½R�VLQGLFDO ���� �� ��

&OXEH�GH�P½HV���GH�PXOKHUHV ���� ��� ����

0RYLPHQWR�FRQWUD�D�FDUHVWLD ���� �� ��

&HQWUR�GH�'LUHLWRV�+XPDQRV ���� ��� ���

&RQVHOKR�GH�6DÔGH �� ���� ���

&RQVHOKR�GH�(GXFDÁ½R �� ��� ���

&RQVHOKR�GD�&ULDQÁD�H�$GROHVFHQWH� �� ���� ���

&RQVHOKR�GH�6HJXUDQÁD�DOLPHQWDU �� �� ���

&RRSHUDWLYD��SURGXÁ½R���FRQVXPR� ���� ��� ���

2XWUD�RUJDQL]DÁ½R ���� ���� ����

1HQKXPD ��� ���� ����

2V�GDGRV�H[SRVWRV�QHVVH�TXDGUR�GHL[DP�FODUR�TXH�GLPLQXLX�H�PRGLIL�
FRX�VH�D�SDUWLFLSDÁ½R�GRV�DQLPDGRUHV�H�DQLPDGRUDV�GH�&(%V�QDV�RUJDQL]DÁÏHV�
GD� VRFLHGDGH�FLYLO��3HOR�PHQRV�GRLV� IDWRUHV�SRGHULDP�H[SOLFDU� HVVD�PXGDQÁD�
TXDQWLWDWLYD� H� TXDOLWDWLYD�� 2� SULPHLUR� UHIHUH�VH� ºV� PXGDQÁDV� QD� VRFLHGDGH�
EUDVLOHLUD��$�GHUURFDGD�GR�UHJLPH�PLOLWDU�IH]�GHVDSDUHFHU�DV�RUJDQL]DÁÏHV�PDLV�
GHIHQVLYDV�GR�TXH�SURSRVLWLYDV��FRPR�IRUDP�RV�FDVRV�WÇSLFRV�GD�RSRVLomR�VLQGL�
FDO�H�GR�PRYLPHQWR�FRQWUD�D�FDUHVWLD��0DLV�UHFHQWHPHQWH��D�SROÇWLFD�QHR�OLEHUDO�
GH�)&+�H�D�FRRSWDÁ½R�GRV�VLQGLFDWRV�SHOR�JRYHUQR�/XOD�OHYDUDP��FDGD�TXDO�D�
VHX�PRGR��º�GHVPRELOL]DÁ½R�SRSXODU��3RU�RXWUR�ODGR��D�FULDÁ½R�GRV�&RQVHOKRV�
GH�&LGDGDQLD��GH�6DÔGH��GH�(GXFDÁ½R��GD�&ULDQÁD��GH�6HJXUDQÁD�$OLPHQWDU�H�
RXWURV��SHOD�&RQVWLWXLÁ½R�GH�������UHSUHVHQWRX�XP�HVSDÁR�LPSRUWDQWH�GH�SDU�
WLFLSDÁ½R�QR�FRQWUROH�FLGDG½R�GDV�3ROÇWLFDV�3ÔEOLFDV�
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2�RXWUR�IDWRU�UHIHUH�VH�º�QÇWLGD�GLPLQXLÁ½R�GD�SDUWLFLSDÁ½R�GH�DQLPDGR�
UDV�H�DQLPDGRUHV�GH�&(%V�QDV�RUJDQL]DÁÏHV�SRSXODUHV��LQGLFDQGR�SHUGD�GH�VXD�
GHQVLGDGH�SROÇWLFD��2�ORQJR�SRQWLILFDGR�GH�-R½R�3DXOR�,,��TXH�XVRX�VHX�SRGHU�
SDUD�DIDVWDU�D�,JUHMD�FDWÍOLFD�GRV�PRYLPHQWRV�H�RUJDQL]DÁÏHV�GH�HVTXHUGD��FHU�
WDPHQWH�GHX�UHVXOWDGRV�

(VVDV� REVHUYDÁÏHV�� FRQWXGR�� GHYHP� VHU� FRPSOHWDGDV�SRU�RXWURV�GDGRV��
VREUH�D�SDUWLFLSDÁ½R�HP�VLQGLFDWRV�H�SDUWLGRV�SROÇWLFRV��£�R�TXH�YHP�HP�VHJXLGD�

3$57,&,3$¡�2�(0�6,1',&$726

6LQGLFDWR ,WDLFt����� ,OKpXV����� ,SDWLQJD�����

7UDEDOKDGRUHV�UXUDLV ���� ���� ����

&RQVWUXÁ½R�FLYLO ��� ����� ���

0HWDOÔUJLFRV ���� ����� ���

3URIHVVRUHV ��� ���� ����

)XQFLRQ»ULRV �� ���� ����

2XWURV �� ����� ���

&RPÃUFLR �� ����� ��

-»�Q½R�Ã�PDLV�DVVRFLDGR �� ���� ����

1XQFD�IRL�DVVRFLDGR ���� ���� ����

$V�&(%V�VHPSUH�HVWLPXODUDP�VHXV�PHPEURV�D�SDUWLFLSDUHP�GDV�RUJD�
QL]DÁÏHV�GH�FODVVH�H�D�DVVXPLUHP�QHODV�IXQÁ½R�GH�OLGHUDQÁD��'H�IDWR��Ã�DOWR�R�
SHUFHQWXDO�GH�TXHP�Ã�RX�IRL�DILOLDGR�DR�VLQGLFDWR�GH�VXD�FDWHJRULD�SURILVVLRQDO��
VH� FRPSDUDGR� FRP�R� UHVWDQWH� GD� SRSXODÁ½R��0DV� Ã� IDWR�� WDPEÃP�� TXH� HVVH�
SHUFHQWXDO� YHP�FDLQGR� VLJQLILFDWLYDPHQWH�� DVVLP�FRPR�FDLX�R�SHUFHQWXDO�GH�
SDUWLFLSDQWHV�QD�GLUHÁ½R�GH�VLQGLFDWR��HP�,OKÃXV�����GRV�VLQGLFDOL]DGRV�IRUDP�
DOJXPD�YH]�PHPEURV�GD�GLUHWRULD�� HQTXDQWR� HP� ,SDWLQJD�R�SHUFHQWXDO� FDLX�
SDUD������HUD�GH�����HP�������TXDQGR�DLQGD�YLJRUDYD�R�UHJLPH�PLOLWDU��

3$57,&,3$¡�2�1$�32/§7,&$�3$57,'�5,$

(VWH�Ã�WDOYH]�R�SRQWR�PDLV�SROÄPLFR�GDV�&(%V��FRQWUDULDQGR�D�WHQGÄQFLD�
JHUDO�QD�,JUHMD�FDWÍOLFD�GH�Q½R�HQYROYLPHQWR�GLUHWR�QD�SROÇWLFD�SDUWLG»ULD��HODV�
HVWLPXODP�VHXV�PHPEURV� D�SDUWLFLSDUHP�GD�YLGD�SROÇWLFD�QDFLRQDO�SRU�PHLR�
GH�SDUWLGRV�TXH�GHIHQGDP�DV�FDXVDV�SRSXODUHV��$�SHVTXLVD�GHL[D�HYLGHQWH�HVVD�
SROLWL]DÁ½R�GH�VXDV�OLGHUDQÁDV��(PERUD�����HP�,OKÃXV�H�����HP�,SDWLQJD�Q½R�
IRVVHP� DILOLDGRV� D� SDUWLGR�� Ã� QÇWLGD� VXD� RSÁ½R�SUHIHUHQFLDO� SHOR�3DUWLGR�GRV�
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7UDEDOKDGRUHV������GRV�UHSUHVHQWDQWHV�GDV�&(%V�HP�,OKÃXV�H�HP�,SDWLQJD���
2�UHVWDQWH� UHSDUWH�VH�HQWUH�GLYHUVRV�SDUWLGRV�� VHP�FRQFHQWUDÁ½R�VLJQLILFDWLYD�
HP�DOJXP�GHOHV��(P������M»�VH�SRGLD�SHUFHEHU�D�PHVPD�WHQGÄQFLD��PDV�PHQRV�
UHOHYDQWH�QXPHULFDPHQWH������Q½R�HUDP�DILOLDGRV�D�SDUWLGR������ILOLDGRV�DR�
37�H�R�UHVWDQWH�VH�GLVWULEXÇD�HQWUH�RXWURV�SDUWLGRV��FRP�OLJHLUD�YDQWDJHP�SDUD�
RV�GH�RSRVLÁ½R�DR�UHJLPH�PLOLWDU��

3DUD�PHOKRU� YLVXDOL]DÁ½R� GRV� UHVXOWDGRV�� D� WDEHOD� DEDL[R�PRVWUD� HVVD�
GLVWULEXLÁ½R�HP�QÔPHURV�DEVROXWRV��

3$57,&,3$¡�2�(0�3$57,'2�32/§7,&2

3DUWLGR�DR�TXDO�SHUWHQFH ,OKpXV ,SDWLQJD
37� ��� ���
3'7 ��� ���
36% ��� ���
3)/ ��� ���
36'% ��� ���
336 ��� ���
39 �� ���
3/ �� ���
2XWURV ��� ���
1½R�Ã�DILOLDGR�D ��� �����
727$/ ����� �����

7DPEÃP�QHVWH�SRQWR�VH�SHUFHEH�D�SHUGD�GH�GHQVLGDGH�SROÇWLFD�GDV�&(%V��
HP�����������GRV�VHXV�UHSUHVHQWDQWHV�SDUWLFLSDYDP�RX�KDYLDP�SDUWLFLSDGR�GH�GL�
UHWÍULR�GR�SDUWLGR��HQTXDQWR�HP������HVVH�SHUFHQWXDO�FDL�SDUD������(QILP��FDEH�
QRWDU�TXH�����GRV�SDUWLFLSDQWHV�GR�HQFRQWUR�GH�,OKÃXV�IRUDP�FDQGLGDWRV�D�DOJXP�
FDUJR�HOHWLYR��SHUFHQWXDO�TXH�FDL�SDUD�����HP�,SDWLQJD��$R�WRGR�����GH�TXHP�
HVWDYD�HP�,OKÃXV�M»�KDYLD�H[HUFLGR�RX�H[HUFLD�PDQGDWR�SROÇWLFR�����HP�,SDWLQJD��

&21&/86�2

'HVGH�RV�DQRV������DV�&(%V�YÄP�SURGX]LQGR�XP�ODLFDWR�FDWÍOLFR�TXH�
DUWLFXOD�WHÍULFD�H�SUDWLFDPHQWH�VXD�SDUWLFLSDÁ½R�HFOHVLDO�H�VXD�DWXDÁ½R�SROÇWLFD��
'LIHUHQWHPHQWH�GD�FKDPDGD�HVTXHUGD�FDWyOLFD�GRV�DQRV������H�����HVWH�ODLFDWR�
WHP�IRUWH�PDUFD�SRSXODU��(VWH�IDWR�LPSOLFD�VLJQLILFDWLYDV�QRYLGDGHV�QD�KLVWÍULD�
GR�FDWROLFLVPR�QR�%UDVLO�
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$�SULPHLUD��Ã�D�UXSWXUD�FRP�D�WUDGLÁ½R�UHOLJLRVD�SRSXODU�FDWÍOLFD�TXH��
LQFRUSRUDQGR�DR�FDPSR�UHOLJLRVR�R�PRGHOR�SROÇWLFR�DVVLVWHQFLDO���FOLHQWHOLVWD����
DR�PHVPR�WHPSR�LGHRORJL]D�H�GHVSROLWL]D�D�UHOLJL½R��$R�ID]HU�GD�IÃ�FULWÃULR�H�
UD]½R�SDUD�D�DÁ½R�SROÇWLFD��DV�&(%V�OLJDP�IÃ�H�SROÇWLFD�Q½R�PDLV�FRPR�LGHRORJLD�
GD�RUGHP��D�RUGHP�GR�PXQGR�YLVWD�FRPR�UHSURGXÁ½R�GD�RUGHP�FÍVPLFD��H�VLP�
FRPR�LPSHUDWLYR�ÃWLFR�GH�DÁ½R�WUDQVIRUPDGRUD�GR�PXQGR�

$�VHJXQGD�QRYLGDGH�HVW»�QR�IDWR�GH�VXD�RSÁ½R�SROÇWLFD�GH�HVTXHUGD�FRP�
SDWLELOL]DU�VH�FRP�VXD�SDUWLFLSDÁ½R�HFOHVLDO��GLIHUHQWHPHQWH�GD�DQWLJD�HVTXHUGD�
FDWÍOLFD��FXMD�RSÁ½R�SROÇWLFD�SURYRFRX�VHX�DIDVWDPHQWR�GDV�LQVW¼QFLDV�LQVWLWXFLR�
QDLV�FDWÍOLFDV����1DV�&(%V��Ã�YDORUL]DGD�D�SHVVRD�TXH�DUWLFXOD�VXD�IXQÁ½R�LQWHUQD�
º�FRPXQLGDGH�HFOHVLDO��FRPR�DQLPDGRU�GH�JUXSR�RX�DJHQWH�GH�SDVWRUDO��FRP�VXD�
DWXDÁ½R�QR�FDPSR�SROÇWLFR��VHP�GHL[DU�TXH�XPD�VHMD�VXERUGLQDGD�º�RXWUD�

1HVWH�VHQWLGR��D�SHVTXLVD�GHL[D�HYLGHQWH�TXH�DV�OLGHUDQÁDV�GH�&(%V�UHS�
UHVHQWDP�XPD�QRYLGDGH�QR�ODLFDWR�EUDVLOHLUR��1HVVHV����DQRV�GHVGH�R����(Q�
FRQWUR�,QWHUHFOHVLDO�HP�,WDLFÇ��TXH�PDUFRX�R�FRPSURPLVVR�SROÇWLFR�GDV�&(%V�
FRP�RV�PRYLPHQWRV� H� RUJDQL]DÁÏHV� SRSXODUHV�� HODV�PDQWÃP� VHX� HVSÇULWR�GH�
OXWD�� GH�PLOLW¼QFLD�� GH� HQJDMDPHQWR� VRFLDO� H� SROÇWLFR��0XLWD� FRLVD�� FRQWXGR��
PXGRX��$FRPSDQKDQGR�R�PRYLPHQWR� JHUDO� GD� VRFLHGDGH� EUDVLOHLUD� �PLJUD�
Á½R��XUEDQL]DÁ½R��HVFRODUL]DÁ½R��QRYRV�FDPSRV�GH�DWXDÁ½R���DV�&(%V�WDPEÃP�
GHVFRUWLQDUDP�QRYRV�HVSDÁRV�GH�OXWD��HQTXDQWR�DQWLJRV�HVSDÁRV�SHUGHUDP�LP�
SRUW¼QFLD�� &RQWLQXDP� VHQGR� VHPHQWHLUDV� GH� RUJDQL]DÁ½R� SRSXODU�� FRP� VHX�
WUDEDOKR�GH�EDVH�HP�EXVFD�GH�PDLV�FRQVFLÄQFLD�SROÇWLFD�H�EXVFD�GH�XP�SURMHWR�
SRSXODU�GH�FRUWH�OLEHUWDGRU��0RVWUDP�VH�VHP�PHGR�GH�ID]HU�SROÇWLFD��PHVPR�
SRUTXH�DUURVWDP�DV�SHUVHJXLÁÏHV�H� VRIULPHQWRV���PDV�HQWHQGHP�TXH�SROÇWLFD�
VH�ID]�QRV�GLYHUVRV�FDPSRV�GD�YLGD�VRFLDO��QR�VLQGLFDWR��QR�SDUWLGR��QRV�QRYRV�
FRQVHOKRV�GH�FLGDGDQLD��QDV�H[SHULÄQFLDV�GH�HFRQRPLD�VROLG»ULD��HQILP�QDV�GL�
YHUVDV�IRUPDV�GD�OXWD�SRSXODU���

���2�PRGHOR�GH�UHODÁ½R�HQWUH�R�GHYRWR�H�VHX�VDQWR�SURWHWRU��TXH�HVSHOKD�D�UHODÁ½R�GH�GRPLQDÁ½R�
SHVVRDO�GR�VHQKRU�VREUH�VHXV�DJUHJDGRV��SRGH�VHU�UHVXPLGR�QD�H[SUHVV½R�oDVVLP�QD�WHUUD�FRPR�QR�
FÃX��R�JUDQGH�GHYH�SURWHJHU�R�SHTXHQR��H�R�SHTXHQR�GHYH�VHU�VXEPLVVR�DR�JUDQGH�p�&I��3HGUR�$��5��
2/,9(,5$��$GHXV�º�6RFLRORJLD�GD�5HOLJL½R�3RSXODU��5HOLJLmR�H�6RFLHGDGH��������S��������
���4XDQGR�D�RSÁ½R�IRL�º�GLUHLWD��FRPR�QR�FDVR�GR�&HQWUR�'RP�9LWDO�H�GD�5HYLVWD�$�2UGHP�QRV�DQRV������
����R�HVSDÁR�HFOHVLDO�FRQWLQXRX�DEHUWR�DR�ODLFDWR��PDV�QR�FDVR�GRV�0RYLPHQWRV�GH�$omR�&DWyOLFD�(VSHFLD�
OL]DGD��DTXHOH�HVSDÁR�IHFKRX�VH�QD�PHGLGD�HP�TXH�SHQGLDP�SDUD�D�$omR�3RSXODU�H�WHQGÄQFLDV�GH�HVTXHUGD�
��� ,6(5�$VVHVVRULD�UHDOL]RX�HP������XPD�SHVTXLVD�TXH� OHYDQWRX�GDGRV�GH����FRPXQLGDGHV�GH�
0LQDV�*HUDLV�H�5LR�GH�-DQHLUR�H�FRPSOHPHQWRX�RV�FRP�HVWXGRV�GH�FDVR�HP���GHODV��6HXV�UHVXOWDGRV�
DSRQWDP�XPD�JUDQGH�GLYHUVLGDGH�HQWUH�HODV��PDV�FRP�D�PHVPD�OLQKD�GH�DWXDÁ½R�VRFLDO�H�SROÇWLFD��
&I��/(6%$83,1��,YR��5,%(,52��/ÔFLD��),25,1��1ÃYLR�H�52'5,*8(6��6RODQJH��$V�&(%V�
KRMH��,VHU�$VVHVVRULD�r�&(%,��5LR�GH�-DQHLUR�r�6½R�/HRSROGR��������S��������
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��� ,17(5$d®(6���&XOWXUD�H�&RPXQLGDGH���Y����Q������S����������������

$�HVVH� ODLFDWR�SRSXODU�YHLR�VRPDU�VH�PXLWD�JHQWH�GH�HVWUDWRV�VRFLDLV�GH�
QÇYHO�PÃGLR�H�PHVPR�VXSHULRU��$�FRPSDUDÁ½R�FRP�RV�GDGRV�GH������GHL[D�HYL�
GHQWH�HVVD�LQFRUSRUDÁ½R�GH�SHVVRDV�GH�FODVVH�PÃGLD�HQWUH�DV�OLGHUDQÁDV�GDV�&(%V��
(VVH�IDWR�WHP�D�YHU�FRP�R�FDU»WHU�PDVVLYR�GRV�HQFRQWURV�LQWHUHFOHVLDLV�D�SDUWLU�
GR����(QFRQWUR��HP�������SRODUL]DQGR�WRGRV�RV�VHWRUHV�GD�,JUHMD�GD�/LEHUWDomR�

(VVD�PDUFD�FRQVWLWXWLYD�GDV�&(%V��FRQWXGR��YHP�VHQGR�HQIUDTXHFLGD�SRU�
GRLV� IDWRUHV�FRQWU»ULRV��2�SULPHLUR�UHVLGH�QD�SUÍSULD�VRFLHGDGH�EUDVLOHLUD��TXH�
DSÍV�D�LQWHQVD�PRELOL]DÁ½R�SRSXODU�GRV�DQRV������H�����DFRPRGRX�VH�DR�SURMHWR�
QHR�OLEHUDO� GRV� JRYHUQRV�&ROORU� H� )+&� H� º� SROÇWLFD� FRQFLOLDGRUD� GR� JRYHUQR�
/XOD��GLVVR�UHVXOWDQGR�D�GHVPRELOL]DÁ½R�SROÇWLFD�GRV�VHWRUHV�SRSXODUHV�

2XWUD�PXGDQÁD� LPSRUWDQWH� IRL� DTXHOD� SURYRFDGD� SHOR� ORQJR� SRQWLIL�
FDGR�GH�-R½R�3DXOR�,,��DJRUD�FRQWLQXDGR�SRU�%HQWR�;9,��$PERV�DGRWDUDP�
XPD�OLQKD�UHVWDXUDGRUD�TXH�YDORUL]D�DV�IRUPDV�FDWÍOLFDV�DQWHULRUHV�DR�&RQFÇ�
OLR�9DWLFDQR�,,��QD�GLPHQV½R�LQWHUQD�GD�,JUHMD��H�TXH�SURSÏH�DIDVWDU�D�,JUHMD�
GDV�SRVLÁÏHV�GH�HVTXHUGD��(PERUD�HVVD�OLQKD�UHVWDXUDGRUD�WHQKD�VLGR�QR�%UDVLO�
FRQWUDEDODQÁDGD�SHOD�&1%%�r�TXH� VH�PDQWÃP� ILHO� DR�SURFHVVR�GH� UHIRUPDV�
GHVODQFKDGR�SHOR�&RQFÇOLR�r�HOD�DWLQJH�DV�&(%V�DR�SULYLOHJLDU�DV�SU»WLFDV�UHOL�
JLRVDV�GHVYLQFXODGDV�GDV�OXWDV�VRFLDLV�

(QILP�� D�SHVTXLVD� FRPSURYD� D� FRQWLQXLGDGH�GD� FDPLQKDGD�GDV�&(%V�
QHVVHV�YLQWH�H�FLQFR�DQRV��DSHVDU�GH�VHXV�SHUFDOÁRV��6XD�SU»WLFD�SROÇWLFD�Ã�GH�
HVTXHUGD��H�VXD�SU»WLFD�UHOLJLRVD�SDXWD�VH�SHOD�LQVWLWXFLRQDOLGDGH�FDWÍOLFD��LQFOX�
VLYH�QR�TXH�WDQJH�VXD�VLWXDÁ½R�PDWULPRQLDO�FRQIRUPH�DV�QRUPDV�HFOHVL»VWLFDV��$�
OLJDÁ½R�HQWUH�D�IÃ�FULVW½�H�D�SU»WLFD�SROÇWLFD�OLEHUW»ULD��TXH�GHVGH�VHX�LQÇFLR�PDUFD�
DV�&(%V��FRQWLQXD�ILUPH�
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