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5(6802
$V�&RPXQLGDGHV�(FOHVLDLV�GH�%DVH��&(%V��Q½R�GHVDSDUHFHUDP��)DOD�VH�GR�VHX�GHFOÇQLR��
PDV� HVTXHFH�VH� GH� TXH� D� VXD� KLVWÍULD� FRQWLQXD��$V�&(%V� VH� LQVFUHYHP�QR� FOLPD�GH�
XPD� VRFLHGDGH�SÍV�LQGXVWULDO�� FRP� VXDV� HVWUXWXUDV�GLYHUVLILFDGDV�� GHVFHQWUDOL]DGDV� H�
DUWLFXODGDV� HP� UHGHV�� QXP�QRYR� SDUDGLJPD� GH� SOXUDOLVPR��(ODV� DLQGD� WHP�PXLWR� D�
GL]HU�DFHUFD�GD�FLGDGDQLD�H�GD�GHPRFUDFLD�HP�QRVVR�SDÇV��3RU�LVVR��R�DUWLJR�TXHU�LQVLVWLU�
QD�RSRUWXQLGDGH�GDV�&RPXQLGDGHV�(FOHVLDLV�GH�%DVH�SDUD�XP�VLVWHPD�HPRFU»WLFR��HP�
EDVHV�SDUWLFLSDWLYDV�
3$/$95$6�&+$9(��&RPXQLGDGHV�(FOHVLDLV�GH�%DVH��&LGDGDQLD��'HPRFUDFLD�

$%675$&7
%DVLF�(FFOHVLDO�&RPPXQLWLHV��%(&V��KDYH�QRW�GLVDSSHDUHG��7KHUH�VH�LV�WHOO�RI�WKHLU�GHFOLQH��EXW�
LW�IRUJHW�WKDW�WKHLU�KLVWRU\�FRQWLQXHV�EHWZHHQ�XV��7KH�%(&V�IDOO�ZLWKLQ�WKH�FOLPDWH�RI�D�SRVW�
LQGXVWULDO�VRFLHW\��ZLWK�WKHLU�GLYHUVLILHG�VWUXFWXUH��GHFHQWUDOL]HG�DQG�EDVHG�RQ�QHWZRUNV��LQ�D�
QHZ�SDUDGLJP�RI�SOXUDOLVP��7KH�%(&V�VWLOO�KDYH�PXFK�WR�VD\�DERXW�FLWL]HQVKLS�DQG�GHPRFUDF\�
LQ�RXU�FRXQWU\��,Q�WKLV�VHQVH��WKLV�SDSHU�ZDQWV�WR�HPSKDVL]H�DERXW�WKH�RSSRUWXQLW\�RI�WKH�%DVLF�
(FFOHVLDO�&RPPXQLWLHV�IRU�D�GHPRFUDWLF�V\VWHP�ZLWKLQ�D�SDUWLFLSDWRU\�EDVLV�
.(<:25'6��%DVLF�(FFOHVLDO�&RPPXQLWLHV��&LWL]HQVKLS��'HPRFUDF\�

2�EUDVLOLDQLVWD�5LFKDUG�0RUVH��QXP�HVWXGR�FRPSDUDWLYR�HQWUH�D�FXOWXUD�
SROÇWLFD� ODWLQR�DPHULFDQD�H�D�DQJOR�VD[½�� MXOJDYD�H[LVWLU�HP�QRVVR�FRQWLQHQWH�
XPD�FXOWXUD�GLVWLQWD��3RU�WHU�D�FLYLOL]DÁ½R�LEÃULFD�HVFDSDGR�GD�UHIRUPD�SURWHV�
WDQWH�H�GD�UHYROXÁ½R�FLHQWÇILFD��WHULD�SUHVHUYDGR�HOHPHQWRV�GH�FRPXQLWDULVPR��GH�
RUJDQLFLGDGH��GH�HQFDQWDPHQWR��TXH�SRGLDP�FRQVWLWXLU�DOWHUQDWLYDV�DR�LPSDVVH�

�
��0HVWUH�HP�+LVWÍULD�SHOD�8QLYHUVLGDGH�GH�%UDVÇOLD��8Q%���£�SURIHVVRU�DVVLVWHQWH�GH�&LÄQFLD�GD�
5HOLJL½R� H� SHVTXLVDGRU� GR�3URMHWR� GH�3HVTXLVD� H�'RFXPHQWDÁ½R� o0HPÍULD� H�&DPLQKDGDp� GDV�
&(%V�QD�8QLYHUVLGDGH�&DWÍOLFD�GH�%UDVÇOLD��8&%���3URIHVVRU�GH�+LVWÍULD�GD�,JUHMD�QR�,QVWLWXWR�
GH�7HRORJLD�6½R�%RDYHQWXUD��2)0�&RQY����PHPEUR�GR�&HKLOD�%UDVLO�H�GD�$%+5��$VV��%UDV��GH�
+LVWÍULD�GDV�5HOLJLÏHV���£�DVVHVVRU�GD�&1%%�SDUD�DV�&(%V��(�PDLO��VHUJLRF#XFE�EU
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GR�PXQGR�DQJOR�VD[ÎQLFR�
6XD� VXJHVW½R� HUD� GH� TXH� WDOYH]� XP� HVWLOR� SDUWLFLSDWÍULR� LQVSLUDGR� QR�

PRGHOR�GH�5RXVVHDX��PDLV�FRPXQLW»ULR�TXH�LQGLYLGXDOLVWD��HVWLYHVVH�FR]LQKDQ�
GR�QRV�VXEWHUU¼QHRV�GD�VRFLHGDGH��H�R�H[HPSOR�PDLV�FRQFUHWR�GLVVR��VHJXQGR�
HOH��HUDP�DV�&RPXQLGDGHV�(FOHVLDLV�GH�%DVH��&(%V���

-RVÃ�0XULOR�GH�&DUYDOKR��DSHVDU�GH�VXD�VLPSDWLD�FRP�D�WHVH�GH�0RUVH��
Q½R�VH�FRQYHQFLD�FRP�DTXHOD�VXJHVW½R��'L]�HOH�

5HFHLR�TXH�WDLV�FRPXQLGDGHV�WHQKDP�DWLQJLGR�VHX�SRQWR�GH�VDWXUDomR��VHP�WHU�WLGR�FRQ�
GLomR�GH�DOWHUDU�VXEVWDQWLYDPHQWH�DV�SUiWLFDV�SDUWLFLSDWyULDV�GR�3DtV�FRPR�XP�WRGR��e�
SRVVtYHO�PHVPR�TXH�HVWHMDP�GHFOLQDQGR�VRE�R�DWDTXH�FHUUDGR�GDV�VHLWDV�IXQGDPHQWDOLVWDV�
SURWHVWDQWHV�>���@��,URQLFDPHQWH��R�r[LWR�GHVWDV�VHLWDV�WDOYH]�VHMD�GHYLGR�j�HURVmR�GR�VDJUDGR�
SURPRYLGD�SHOD�WHRORJLD�GD�OLEHUWDomR�TXH�LQIRUPD�DV�FRPXQLGDGHV�HFOHVLDLV�GH�EDVH��$�
SUySULD�,JUHMD�&DWyOLFD�SRGH�YHU�VH� IRUoDGD�D�YROWDU�DWUiV�SDUD�QmR�WHU�UHGX]LGD� VXD�
LQIOXrQFLD��2�IDWR�GHPRQVWUD�D�GLILFXOGDGH�QD�$PpULFD�/DWLQD�GH�KRMH�GH�WUDQVIHULU�XP�
FRPXQLWDULVPR�GH�EDVH�UHOLJLRVD�SDUD�R�GRPtQLR�GD�SROtWLFD���&$59$/+2��������S�������

3RU�RXWUR�ODGR��R�VRFLÍORJR�/XL]�$OEHUWR�*RPHV�GH�6RX]D�DILUPD�FDW�
HJRULFDPHQWH��o$V�&(%V�Y½R�EHP��REULJDGR�p���(OH�QHJD�TXH�DV�FRPXQLGDGHV�
GH�EDVH�HVWHMDP�HP�GHFOÇQLR�H�DILUPD�VXD�YLWDOLGDGH��2�LPSRUWDQWH��SDUD�/XL]�
$OEHUWR��Q½R�Ã�VXD�PDLRU�RX�PHQRU�H[SRVLÁ½R�QD�PÇGLD��QHP�VH�HQIUHQWDP�RX�
Q½R�DV�HVWUXWXUDV�GR�SRGHU�HFOHVL»VWLFR��PDV�SHOD�UHOHY¼QFLD�GH�VXDV�SU»WLFDV��
$V�&(%V� VH� LQVFUHYHP�QR�FOLPD�GH�XPD�VRFLHGDGH�SÍV�LQGXVWULDO�� FRP�VXDV�
HVWUXWXUDV�GLYHUVLILFDGDV��GHVFHQWUDOL]DGDV�H�DUWLFXODGDV�HP�UHGHV��QXP�QRYR�
SDUDGLJPD�GH�SOXUDOLVPR��628=$��������S����������

$ILQDO��DV�&(%V�DLQGD�SRGHP�GL]HU�DOJXPD�FRLVD�DFHUFD�GD�FLGDGDQLD�H�
GD�GHPRFUDFLD�HP�QRVVR�SDÇV"�3DUD�UHVSRQGHU�D�HVWD�TXHVW½R�H�GDQGR�FRQWLQXL�
GDGH�DR�GHEDWH��YDPRV�LQVLVWLU�QD�RSRUWXQLGDGH�GDV�&RPXQLGDGHV�(FOHVLDLV�GH�
%DVH�SDUD�XP�VLVWHPD�GHPRFU»WLFR�HP�EDVHV�SDUWLFLSDWLYDV��

3DUD�FRPSUHHQGHUPRV�D�FRQVWLWXLÁ½R�GD�FXOWXUD�SROÇWLFD�EUDVLOHLUD��GH�
YHPRV�OHYDU�HP�FRQWD�DV�REVHUYDÁÏHV�GH�0LFKDHO�/ÐZ\��3DUD�HOH��D�DQWLQRPLD�
HQWUH�WUDGLomR�H�PRGHUQLGDGH�Ã�PXLWDV�YH]HV�XWLOL]DGD�QDV�FLÄQFLDV�VRFLDLV�r�HVSH�
FLDOPHQWH�FRP�UHODÁ½R�DRV�SDÇVHV�GR�7HUFHLUR�0XQGR�r�FRPR�D�FKDYH�GH�OHLWXUD�
SULQFLSDO�GD�UHDOLGDGH�HFRQÎPLFD��VRFLDO��SROÇWLFD�H�FXOWXUDO��$�XWLOLGDGH�GHVVDV�
FDWHJRULDV�Ã�LQHJ»YHO��PDV�/ÐZ\�DOHUWD�SDUD�VH�HYLWDU�R�ULVFR�GH�UHGX]LU�WRGDV�DV�
DQ»OLVHV�VRFLDLV�D�XPD�GLFRWRPLD�GXDOLVWD��LQFDSD]�GH�H[SOLFDU�R�FDU»WHU�DPELYD�
OHQWH�r�RX�SROLYDOHQWH�r�GH�WDLV�IHQÎPHQRV��/RQJH�GH�VHU�VHPSUH�FRQWUDGLWÍULDV��
D�PRGHUQLGDGH�H�D�WUDGLÁ½R�V½R�PXLWDV�YH]HV�DUWLFXODGDV��DVVRFLDGDV�H�FRPEL�
QDGDV�GH�XPD�PDQHLUD�FRPSOHPHQWDU�r�XP�SURFHVVR�QR�TXDO�RV�FRPSRQHQWHV�
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WUDGLFLRQDLV�Q½R�V½R�QHFHVVDULDPHQWH�XP�SHVR�PRUWR��oUHOÇTXLDV�GR�SDVVDGRp��
H�VLP�FRQVWLWXLQWHV�DWLYRV�GH�UHQRYDÁ½R�FXOWXUDO��/°:<��������S������

(P�XPD�SHVTXLVD�UHDOL]DGD�QR�DQR��������VREUH�R�QRVVR�FDOGR�GH�FXO�
WXUD� FÇYLFR�� UHYHORX�TXH�GHWHUPLQDGRV� YDORUHV� H� LQVWLWXLÁÏHV� WUDGLFLRQDLV� V½R�
IXQGDPHQWDLV��4XDQGR�SHUJXQWDGRV�VREUH�D�LQVWLWXLÁ½R�PDLV�FRQIL»YHO��D�UHV�
SRVWD�IRL�D�IDPtOLD��$�PDLRULD�GRV�SHVTXLVDGRV�FRQVHJXLX�VHX�SULPHLUR�HPSUHJR�
DWUDYÃV� GD� IDPÇOLD��8PD�RXWUD� SHUJXQWD� UHIRUÁRX� DV� UHVSRVWDV� DQWHULRUHV�� VH�
YRFÄ�PRUD�VR]LQKR�H�ILFD�GRHQWH�D�TXHP�SHGH�VRFRUUR"�1DV�UHVSRVWDV��SULPHLUR�
YHP�D�IDPÇOLD�H�GHSRLV�YLHUDP�RV�YL]LQKRV�

2�TXH�HVWDV�LQIRUPDÁÏHV�QRV�VXJHUHP"�2�TXH�RV�IUDQFHVHV�FRPHÁDUDP�
D�ID]HU�HP������QÍV�DLQGD�HVWDPRV�ID]HQGR��0DV�Ã�XP�SURFHVVR�EHP�GLIHUHQWH�
SRUTXH�D�VRFLHGDGH�EUDVLOHLUD�Ã�PXLWR�VROLG»ULD�QD�VXD�EDVH��7HP�UHGHV�GH�IDPÇ�
OLD��GH�YL]LQKDQÁD��GH�UHOLJL½R��TXH�V½R�IRUPDV�GH�DVVRFLDWLYLVPR��2X�VHMD��Ã�XP�
OHJDGR��XP�SDWULPÎQLR��GR�TXDO�QHP�RV�EUDVLOHLURV�QHP�RV�FLHQWLVWDV�VRFLDLV�
EUDVLOHLURV�SRGHP�DEULU�P½R��2�TXH�H[LVWH�QR�SRU½R�GD�VRFLHGDGH�Ã�PXLWR�LP�
SRUWDQWH�SDUD�D�QRVVD�FRQVROLGDÁ½R�GHPRFU»WLFD��

$� VRFLHGDGH� EUDVLOHLUD� Ã� SHVDGD�� GHQVD�� VHP� GÔYLGD� QHQKXPD�PDUFD�
GD�SHOD�KLHUDUTXLD��(OD� IRL� VH�PRGHUQL]DQGR�QXP�SUD]R�PXLWR� FXUWR� H� VHP�
UXSWXUD��1½R�WLYHPRV�XPD�UHYROXÁ½R�TXH�UHLQYHQWDVVH�D�WUDGLÁ½R�EUDVLOHLUD��$�
WUDGLÁ½R�YHP�VHQGR�UHLQYHQWDGD�QXP�ORQJR�SHUFXUVR��TXH�LQFOXL�D�RUJDQL]DÁ½R�
GH�PDVVDV�DWUHODGD�DR�(VWDGR��FRPR�VH�IH]�QD�HUD�9DUJDV��VHP�IDODU�QDTXHOHV�
SURORQJDGRV�SHUÇRGRV�GH�GLWDGXUD�FRP�WRGRV�RV�VHXV�HIHLWRV�GHVPRELOL]DQWHV��
$LQGD�DVVLP��D�VRFLHGDGH� IRL�EHP�VXFHGLGD�SRUTXH�FRQVHJXLX�FULVWDOL]DU�QDV�
LQVWLWXLÁÏHV�GLUHLWRV�IXQGDPHQWDLV�

$� DQ»OLVH�TXH�ERD�SDUWH�GRV� LQWHOHFWXDLV� ID]�GD� VRFLHGDGH�EUDVLOHLUD� Ã�
VHPSUH�FRP�PXLWD�GHVFRQILDQÁD��2OKDP�SDUD�R�SDÇV�H�VÍ�YÄHP�GÃILFLW��GH�FL�
GDGDQLD��GH�OLEHUGDGH��GH�DXWRQRPLD��GH�LQGLYLGXDOLVPR��GH�PHUFDGR��3RU�RXWUR�
ODGR�IDODP�GR�JUDQGH�VXSHU»YLW�GH�FOLHQWHOLVPR��PDQGRQLVPR�ORFDO��SDWULPRQL�
DOLVPR�H�WRGDV�DV�IRUPDV�GH�UHODÁÏHV�WXWHODUHV��)LFD�VH�FREUDQGR�GD�VRFLHGDGH�R�
TXH�HOD�Q½R�Ã��1HVWH�VHQWLGR��WHUHPRV�TXH�H[WUDLU�GD�VRFLHGDGH�R�TXH�HOD�WHP�GH�
PHOKRU��1½R�H[LVWH�DSHQDV�R�HVWDGR�RQLSUHVHQWH��TXH�DPDUURX�D�VRFLHGDGH��PDV�
WDPEÃP�KHUGDPRV�R�FRPXQLWDULVPR�FULVW½R�SRUWXJXÄV��EHP�FRPR�DV�IRUPDV�GH�
RUJDQL]DÁ½R�VRFLDO�VLPLODU�DGYLQGD�GDV�WUDGLÁÏHV�DIULFDQD�H�LQGÇJHQD��TXH�V½R�D�

��o2V�7UÄV�3RGHUHV�H�D�'HPRFUDFLDp��SHVTXLVD�FRRUGHQDGD�SHORV�SURIHVVRUHV�0DULD�$OLFH�5H]HQGH�
GH�&DUYDOKR� H�/XL]�:HUQHFN�9LDQD�� GR� ,83(5-�� SDWURFLQDGD� SHOD� )$3(5-�� )RUDP� DSOLFDGRV�
�����TXHVWLRQ»ULRV�HP�WRGR�R�SDÇV�
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EDVH�GHVVD�VROLGDUL]DÁ½R�GD�EDVH�GH�QRVVD�VRFLHGDGH�
£�LPSRUWDQWH�IULVDU�WDPEÃP�TXH�FRUUH�VH�R�ULVFR�GH�TXH�D�RUJDQL]DÁ½R�

GHVVD�YLGD�FRPXQLW»ULD�GHVHPERTXH�QXP�WLSR�GH�GHPRFUDFLD�FRUSRUDWLYD��1R�
HQWDQWR��R�LPSRUWDQWH�Ã�ID]HU�FRP�TXH�D�EDVH�GH�VROLGDULHGDGH�GD�VRFLHGDGH�Q½R�
VH�WUDQVIRUPH�HP�FRUSRUDÁ½R��PDV�VLP�HP�RSLQL½R�SÔEOLFD��2SLQLmR�S~EOLFD�Ã�
DTXLOR�TXH�-ÖUJHQ�+DEHUPDV�FKDPRX�GH�oFRQVHQVR�LQWHUVXEMHWLYRp��D�PHWD�GR�
DJLU�FRPXQLFDWLYR��DOFDQÁDU�XP�FRQVHQVR�QD�EDVH�GH�DFRUGR�OLYUH�FRQVWUXÇGR�QR�
GL»ORJR��$VVLP��R�HVWÇPXOR�D�IRUPDV�GH�DVVRFLDWLYLVPR�TXH�M»�H[LVWHP�Ã�XPD�
SROÇWLFD�SÔEOLFD�GHPRFUDWL]DGRUD��

$�FXOWXUD�SROÇWLFD�EUDVLOHLUD�IDYRUHFH�PXLWR�XPD�QRÁ½R�GH�GHPRFUDFLD�
GHIHQGLGD�SHORV�FKDPDGRV�oFRPXQLWDULVWDVp�� VREUHWXGR�QRV�(VWDGRV�8QLGRV��
8P�GRV�GHIHQVRUHV�GHVWD�FRUUHQWH�LQWHUSUHWDWLYD�Ã�R�VRFLÍORJR�5REHUW�%HOODK�

3DUWLQGR� GH� XPD� DQ»OLVH� FUÇWLFD� GD� VRFLHGDGH� QRUWH�DPHULFDQD� H� HQ�
IUHQWDQGR�D�WHQV½R�HQWUH�FRPXQLGDGH�LQGLYLGXDOLVPR��%HOODK�DILUPD�TXH�HVWD�Ã�D�
VRFLHGDGH�PDLV�SXUDPHQWH�OLEHUDO�QR�PXQGR�DWXDO��H�IRQWH�GH�JUDQGHV�SUHVVÏHV�
VREUH�WRGDV�DV�RXWUDV�VRFLHGDGHV�SDUD�TXH�WDPEÃP�HODV�VH�WRUQHP�OLEHUDLV��£�
LVVR�TXH�HOH�FKDPD�GH�JOREDOL]DomR��

(OH�HQWHQGH�OLEHUDOLVPR�FRPR�VHQGR�D�LGHRORJLD�GD�DXWRQRPLD�LQGLYLGXDO�
DVVRFLDGD�DR�,OXPLQLVPR�HXURSHX�TXH�HQIDWL]DYD�D�oOLEHUGDGH�QHJDWLYDp�GR�LQ�
GLYÇGXR�� D� TXDO� GHYH� VHU� SURWHJLGD�� SRU� OHL�� GD� XVXUSDÁ½R� GR� (VWDGR� RX� GH�
TXDOTXHU�RXWUR�JUXSR�VRFLDO��3RU�WU»V�GHVVD�LGHRORJLD�VHFXODU��K»�XPD�ÄQIDVH�
PDLV�DQWLJD�QD�OLEHUGDGH�GH�UHOLJL½R��GHULYDGD�GDV�GHQRPLQDÁÏHV�UHOLJLRVDV�GD�
5HIRUPD��$OÃP�GD�ÄQIDVH�QDV�OLEHUGDGHV�LQGLYLGXDLV��R�OLEHUDOLVPR�WHYH�WDP�
EÃP�XP�VLJQLILFDGR�HFRQÎPLFR�HVSHFÇILFR��UHIHUH�VH�º�OLEHUGDGH�HFRQÎPLFD��R�
TXH�Ã�FKDPDGR��QRV�(VWDGRV�8QLGRV��GH�oOLYUH�LQLFLDWLYDp�

$SHVDU�GH�WRGR�R�GLVFXUVR�VREUH�PXOWLFXOWXUDOLVPR��K»�XPD�FXOWXUD�FR�
PXP�SRGHURVD�QRV�(VWDGRV�8QLGRV��(VVD�FXOWXUD�FRPXP�Ã�WUDQVPLWLGD�SUH�
GRPLQDQWHPHQWH�SHOR�PHUFDGR�H�SHOR�(VWDGR�SRU�PHLR�GH�VXDV�DJÄQFLDV�GH�VR�
FLDOL]DÁ½R��D�WHOHYLV½R�H�D�LQIRUPDÁ½R��1HVWH�VHQWLGR��HOH�DILUPD�TXH�R�HOHPHQWR�
GRPLQDQWH�GD�FXOWXUD�FRPXP�Ã�R�TXH�ILFRX�FRQKHFLGR�SRU�LQGLYLGXDOLVPR�XWLOL�
WiULR��%(//$+��������S�������

$EULJDGR�QR�FHUQH�GHVWH�LQGLYLGXDOLVPR��K»�DOJR�PXLWR�SURIXQGR��PXL�
WR�JHQXÇQR��PXLWR�DQWLJR��PXLWR�DPHULFDQR��DOJR�FXMR�FHUQH�Ã�UHOLJLRVR��0XLWR�
LPSRUWDQWH�QRV�EDWLVWDV�H�HP�RXWURV�VHFW»ULRV�FRPR�RV�TXDNHUV�IRL�D�DEVROXWD�
FHQWUDOLGDGH�GD�OLEHUGDGH�GH�UHOLJL½R��GR�FDU»WHU�VDJUDGR�GD�FRQVFLÄQFLD�LQGL�
YLGXDO�HP�PDWÃULD�GH�FUHGR�UHOLJLRVR��(�RV�RXWURV�GLUHLWRV�GR�KRPHP�IRUDP�
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DJUHJDGRV�SRVWHULRUPHQWH�D�HVVH�GLUHLWR�E»VLFR�
0DV�K»�XPD�FRQWUDGLÁ½R�QD�SHUFHSÁ½R�GH�%HOODK�VREUH�R�DWXDO�PRPHQWR�

GD�VRFLHGDGH�QRUWH�DPHULFDQD��MXVWDPHQWH�TXDQGR�VH�HVW»�SDVVDQGR�SRU�XPD�
IDVH�GH�YDORUL]DÁ½R�PDLRU�DLQGD�GR�FDU»WHU�VDJUDGR�GR�LQGLYÇGXR��D�FDSDFLGDGH�
GH� LPDJLQDU�XP�WHFLGR�VRFLDO� FDSD]�GH�VHJXUDU�RV� LQGLYÇGXRV�HP�XQL½R�HVW»�
GHVDSDUHFHQGR�� ,VWR�Ã�� HP�SDUWH��GHYLGR�DR� IDWR�GR� LQGLYLGXDOLVPR�UHOLJLRVR�
HVWDU�YLQFXODGR�D�XP�LQGLYLGXDOLVPR�HFRQÎPLFR�TXH��LURQLFDPHQWH��QDGD�VDEH�
VREUH�R�FDU»WHU�VDJUDGR�GR�LQGLYÇGXR��6HX�ÔQLFR�SDU¼PHWUR�Ã�R�GLQKHLUR�H�SDUD�
HOH�D�ÔQLFD�FRLVD�PHOKRU�TXH�R�GLQKHLUR�Ã�PDLV�GLQKHLUR��2�TXH�R�LQGLYLGXDO�
LVPR�HFRQÎPLFR�GHVWUÍL��H�RX�TXH�R�WLSR�GH�LQGLYLGXDOLVPR�UHOLJLRVR�Q½R�SRGH�
UHVWDXUDU��Ã�D�VROLGDULHGDGH��R�VHQWLPHQWR�GH�ID]HU�SDUWH�GH�XP�PHVPR�FRUSR�
�%(//$+��������S�������

3RU�RXWUR�ODGR��DV�H[SUHVVÏHV�FRPXQLWiULR�H�FRPXQLWDULVPR�DLQGD�HVW½R�
SRU�VH�FRQVWUXLU�XPD�GHILQLÁ½R�VHJXUD��1D�DFDGHPLD��VHJXQGR�%HOODK��R�WHUPR�
DGTXLUH�XPD�FRQRWDÁ½R�PXLWR�QHJDWLYD��HQTXDQWR�TXH�QR�VHQVR�FRPXP��VHX�
VLJQLILFDGR�Ã�TXDVH� LQYDULDYHOPHQWH�SRVLWLYR��(P�XP�PXQGR�GH�FRPSHWLÁ½R�
QHRGDUZLQLDQD�DFLUUDGD��D�SDODYUD�VRD�EHP�H�SDUHFH�FRQIRUWDQWH��PDV�VHX�VLJ�
QLILFDGR�H[DWR�Q½R�HVW»�WRWDOPHQWH�FODUR��

$�SDODYUD�FRPXQLGDGH�Ã�IUHTÖHQWHPHQWH�XWLOL]DGD�QR�VHQWLGR�GH�JUXSRV�
GH�SHTXHQD�HVFDOD��GH�UHODÁÏHV�GLUHWDV��SDUWLFXODUPHQWH�D�SHTXHQD�FLGDGH�GR�
VÃFXOR�;,;��TXH�RV�DOHP½HV�FKDPDP�GH�*HPHLQVFKDIW��$�SDODYUD�FRPXQLGDGH�
XWLOL]DGD�QHVVH�VHQWLGR�Q½R�VHUYH�SDUD�GHVDILDU�D�LGHRORJLD�LQGLYLGXDOLVWD�SUH�
GRPLQDQWH��'HVWH�PRGR��%HOODK�SUHWHQGH�GHIHQGHU�D�LGHLD�GH�FRPXQLGDGH�HP�
XP�VHQWLGR�PDLV�IRUWH�GH�TXH�D�GH�XPD�QRÁ½R�QRVW»OJLFD�TXH�UHIRUÁD�D�LGHRORJLD�
GRPLQDQWH��GHIHQGLGD�SHORV�LGHÍORJRV�HFRQÎPLFRV�GR�QHRFDSLWDOLVPR�H�SHORV�
OLEHUDLV�ILORVyILFRV��HP�YH]�GH�GHVDIL»�OD�

(P�SULPHLUR� OXJDU�� TXDQGR� GLVFXWH� FRP�RV� OLEHUDLV� ILORVÍILFRV� �� TXH�
UHMHLWDP�WRWDOPHQWH�R�WHUPR��SRLV�YÄHP�D�VRFLHGDGH�FRPR�EDVHDGD�HP�XP�FRQ�
WUDWR�VRFLDO�TXH�HVWDEHOHFH�RV�SURFHGLPHQWRV�GD�MXVWLÁD��PDV��QR�PDLV��GHL[D�RV�
LQGLYÇGXRV�OLYUHV�SDUD�SHUVHJXLU�VHXV�SUÍSULRV�LQWHUHVVHV�H��GHVWD�IRUPD��VRE�DV�
FRQGLÁÏHV�PRGHUQDV��VÍ�SRGHULD�H[LVWLU�FRPXQLGDGH��IXQGDPHQWDGD�HP�YDORUHV�
H�REMHWLYRV�FRPSDUWLOKDGRV��HP�JUXSRV�PXLWR�SHTXHQRV��R�TXH�Q½R�Ã�GHVHM»YHO�
QHP�SRVVÇYHO�HP�VRFLHGDGHV�FRPSOH[DV�r��%HOODK�DILUPD�Q½R�VHU�SUHFLVR�DFHLWDU�
R� FRQWUDVWH� SURSRVWR� SRU� HOHV� HQWUH� XPD� QRÁ½R� VXEVWDQWLYD� GH� FRPXQLGDGH�
EDVHDGD�HP�LGHLDV�FRPSDUWLOKDGDV�H�XP�FRQVHQVR�IU»JLO�EDVHDGR�HP�QRUPDV�GH�

SURFHGLPHQWRV�DSHQDV�GH�MXVWLÁD��(OH�H[SOLFDU�PHOKRU�
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e�SRVVtYHO��DR�FRQWUiULR��YHU�WDLV�DOWHUQDWLYDV�FRPR�SRQWRV�HP�XP�FRQWtQXR�RX�DWp�PHV�
PR�FRPR�FRPSOHPHQWDULGDGH� HP�YH]�GH� HVFROKD�´RX� LVWR�RX�DTXLORµ��$FUHGLWR� FHUWD�
PHQWH�TXH�QRUPDV�GH�SURFHGLPHQWRV�GH�MXVWLoD�VmR�QHFHVViULDV�HP�LQVWLWXLo}HV�VRFLDLV�GH�
JUDQGH�HVFDOD��(QWUHWDQWR��VHJXLQGR�'XUNKHLP��HX�VXVWHQWDULD�TXH�TXDOTXHU�JUXSR��
GH�TXDOTXHU�WDPDQKR��TXDOTXHU�QtYHO�GH�HQYROYLPHQWR�H�GH�GXUDomR��GHYH�FRPSDUWL�
OKDU�DOJXQV�REMHWLYRV�H�YDORUHV��>���@�&RQVHT�HQWHPHQWH��VRFLHGDGHV�H�LQVWLWXLo}HV�QXQFD�
SRGHUmR�VHU�EDVHDGDV�XQLFDPHQWH�QR�FRQWUDWR�TXH�PD[LPL]D�DV�RSRUWXQLGDGHV�GH�LQGL�
YtGXRV��SULQFLSDOPHQWH�KRMH��DSHVDU�GR�FRQVHQVR�LGHROyJLFR�QR�VHQWLGR�RSRVWR��'HYHP��DR�
FRQWUiULR��VHU�WDPEpP��DWp�FHUWR�SRQWR��FRPXQLGDGHV�SUHRFXSDGDV�FRP�D�EXVFD�GH�XP�
EHP�FRPXP���%(//$+��������S��������

1R� VHX� HQWHQGLPHQWR� GH� FRPXQLGDGH�� %HOODK� HQIDWL]D� R� IDWR� GH� TXH�
YDORUHV�H�REMHWLYRV�FRPSDUWLOKDGRV�LPSOLFDP�DOJR�PDLV�GR�TXH�XP�DFRUGR�GH�
SURFHGLPHQWRV��,PSOLFDP�DFRUGRV�VREUH�VXEVW¼QFLD�RX��SHOR�PHQRV��XPD�EXVFD�
SRU�DFRUGR�GH�VXEVW¼QFLD��1½R�Ã�VLPSOHVPHQWH�XP�DFRUGR�WRWDO�RX�Q½R�DUJX�

PHQW»YHO��

8PD�ERD�FRPXQLGDGH�p�HQWmR��DTXHOD�HP�TXH�Ki�DUJXPHQWDomR�H�DWp�FRQIOLWR�VREUH�
R�VLJQLILFDGR�GH�YDORUHV�H�REMHWLYRV�FRPSDUWLOKDGRV��H�FHUWDPHQWH�VREUH�FRPR�VHUmR�UH�
DOL]DGRV�QR�GLD�D�GLD��&RPXQLGDGH�QHVVH� VHQWLGR�PDLV�DPSOR�p�XPD�IRUPD�GH�YLGD�
LQWHOLJHQWH��UHIOH[LYD��HP�TXH�Ki�QHFHVVLGDGH�GH�FRQVHQVR��PDV�QD�TXDO�R�FRQVHQVR�SRGH�
VHU�GHVDILDGR�D�PXGDU�H�PXLWDV�YH]HV�GH�PDQHLUD�JUDGXDO�²�jV�YH]HV�GH�PDQHLUD�UDGL�
FDO�²�DR�ORQJR�GR�WHPSR��%(//$+��������S��������

2�PXQGR�LGHROÍJLFR�OLEHUDO�LQGLYLGXDOLVWD�Ã�XP�PXQGR�VHP�IDPÇOLDV��
EDLUURV��FRPXQLGDGHV�ÃWQLFDV��LJUHMDV��FLGDGHV�JUDQGHV�RX�SHTXHQDV�H�DWÃ�VHP�
QDÁÏHV� HP�FRQWUDSRVLÁ½R� DR�(VWDGR��£�XP�PXQGR�GH� LQGLYÇGXRV� H� VLVWHPDV�
�HFRQÎPLFRV�H�EXURFU»WLFRV���PDV�Q½R�XP�oPXQGR�GD�YLGDp��RX�OHEHQVZHOW��-ÖU�
JHQ�+DEHUPDV���2�OHEHQVZHOW��TXH�HVW»�DXVHQWH�GHVVDV�LGHRORJLDV��Ã�R�OXJDU�HP�
TXH�QRV�FRPXQLFDPRV�FRP�RV�RXWURV��WRPDPRV�GHFLVÏHV��FKHJDPRV�D�DFRUGRV�
VREUH�SDGUÏHV�H�QRUPDV��SHUVHJXLPRV�HP�FRQMXQWR�R�HVIRUÁR�GH�FULDU�XPD�IRU�
PD�GH�YLGD�GH�YDORU��5HVXPLQGR��R�oPXQGR�GD�YLGDp��R�OHEHQVZHOW��Ã�R�PXQGR�
GD�FRPXQLGDGH�

%HOODK� DFUHGLWD�TXH� VXD�PHQVDJHP�SRGH� VHU�PDLV�EHP�FRPSUHHQGLGD�
WDQWR�QR�%UDVLO�FRPR�QD�$PÃULFD�/DWLQD��MXVWDPHQWH�SRU�SRVVXLU�UHFXUVRV�TXH�
DGYÄP�GRV�HQVLQDPHQWRV�VRFLDLV�FDWÍOLFRV��(VWHV�ID]HP�FRP�TXH�VHMD�PDLV�ÍE�
YLR�R�IDWR�GH�R�LQGLYÇGXR�Q½R�VHU�DSHQDV�XP�PD[LPL]DGRU�GH�LQWHUHVVH��PDV�TXH�
DPDGXUHFH��HQTXDQWR�LQGLYÇGXR��TXDQGR�VH�UHODFLRQD�FRP�RV�RXWURV�

1HVWH�VHQWLGR��SRGHPRV�DILUPDU�TXH��QR�%UDVLO��IRUDP�DV�&RPXQLGDGHV�
(FOHVLDLV�GH�%DVH�TXH�FRQVHJXLUDP�XPD�UHQRYDÁ½R�HP�QRVVD�FXOWXUD�SROÇWLFD��
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$�FRQILJXUDÁ½R� FXOWXUDO�GDV�&(%V� WDQWR�SUHVHUYD� FRPR�QHJD�D� WUDGLÁ½R�H� D�
PRGHUQLGDGH��HP�XP�SURFHVVR�GH�VÇQWHVH�oGLDOÃWLFDp��6XD�RSomR�SUHIHUHQFLDO�SHORV�
SREUHV�Ã�R�FULWÃULR�VHJXQGR�R�TXDO�MXOJD�H�DYDOLD�D�GRXWULQD�WUDGLFLRQDO�GD�,JUHMD�
H�WDPEÃP�D�VRFLHGDGH�RFLGHQWDO�PRGHUQD��/°:<��������S��������

$� KLVWÍULD� GDV� FRPXQLGDGHV� GH� EDVH�� TXH� DGTXLUHP� XPD� YLGD� PDLV�
DXWÎQRPD�QRV�DQRV�GH�������PLVWXUD� IUHTÖHQWHPHQWH�D�H[LVWÄQFLD�GH�FRPX�
QLGDGHV� FRP� UDÇ]HV� QD� WUDGLÁ½R� �oFDSHODVp�� FRPXQLGDGHV� UXUDLV�� QRYRV� EDLU�
URV�QDV�SHULIHULDV�XUEDQDV�IRUPDGRV�SRU�PLJUDQWHV�����FRP�D�DÁ½R�GH�DJHQWHV�
GH�SDVWRUDO� oPRGHUQRVp� �ELVSRV�� SDGUHV�� LUP½V� H� OHLJRV� IRUPDGRV�SHOD�$Á½R�
&DWÍOLFD��ºV�YH]HV�DVVHVVRUHV�WHÍORJRV�H�VRFLÍORJRV���3DUD�$OEHUWR�$QWRQLD]]L��
R�H[WUDRUGLQ»ULR�IORUHVFLPHQWR�GDV�&(%V�QR�%UDVLO�WHP�VXDV�RULJHQV�QD�FRQ�
YHUJÄQFLD�GHVWHV�GRLV�IDWRUHV��GH�XP�ODGR��D�H[LVWÄQFLD�GH�FRPXQLGDGHV�FDWÍOL�
FDV� WUDGLFLRQDLV� H��SRU�RXWUR� ODGR�� D� DÁ½R�SODQHMDGD�GDTXHOHV�ELVSRV��SDGUHV��
UHOLJLRVRV�H� OHLJRV� �ºV�YH]HV� LQWHOHFWXDLV�� LQVSLUDGD�SHOD�$Á½R�&DWÍOLFD�H�SHOD�
HFOHVLRORJLD�GR�9DWLFDQR�,,��$1721,$==,��������S���������

&XULRVDPHQWH�� DV� &(%V� VH� GHVHQYROYHUDP� QR� SHUÇRGR� DXWRULW»ULR��
DWUDLQGR�XP�VHP�QÔPHUR�GH�DJHQWHV�VRFLDLV��'XUDQWH�RV�JRYHUQRV�PLOLWDUHV��
RV�PHFDQLVPRV�GH�FRPXQLFDÁ½R�FLYLO�FRP�DV�HVIHUDV�VXSHULRUHV�GD�YLGD�SÔEOLFD�
IRUDP�HVWUDQJXODGRV��SDUWLGRV��PÇGLD�HWF���H�DV�RSRVLÁÏHV�DUPDGDV�SHUFRUUHUDP�
XP�FDPLQKR�GH�WUDJÃGLDV��2�PRYLPHQWR�VLQGLFDO��TXH�QR�SDVVDGR�FRQVWLWXÇUD�
D� FROXQD�YHUWHEUDO�GDV�PRELOL]DÁÏHV�SRSXODUHV�� IRL� YLROHQWDPHQWH� UHSULPLGR��
(P�VXPD��UHGX]LX�VH�D�XP�PÇQLPR�D�SDUWLFLSDÁ½R�FÇYLFD��(VWDQFDQGR�DVVLP�
R�ÇPSHWR�SDUWLFLSDWLYR�JHUDGR�QD�GÃFDGD�DQWHULRU��XPD�VDÇGD�UHVWRX�SDUD�TXH�
ROKDVVHP�QXPD�RXWUD�GLUHÁ½R��SDUD�EDL[R�H�SDUD�R�SODQR�ORFDO��MXVWDPHQWH�SDUD�
DV�oFRPXQLGDGHVp��6H�DJLU�VREUH�D�VRFLHGDGH�FRPR�XP�WRGR�M»�Q½R�HUD�SRVVÇYHO��
TXHP�VDEH�HQW½R�DV�WUDQVIRUPDÁÏHV�SXGHVVHP�VHU�SUHSDUDGDV��QXPD�RXWUD�HV�
FDOD�GH�WHPSR��WUDEDOKDQGR�VH�SHODV�oEDVHVp�GR�HGLIÇFLR�VRFLDO��$V�FRPXQLGDGHV�
IXQFLRQDUDP�FRPR�XP�oEDO½R�GH�R[LJÄQLRp�MXQWR�ºTXHOHV�TXH�VH�VHQWLDP�DVIL[L�
DGRV�FRP�RV�DUHV�DXWRULW»ULRV�

$�FRQMXJDÁ½R�GDTXHOHV�GRLV�IDWRUHV��FLWDGRV�SRU�$OEHUWR�$QWRQLD]]L��VRPD�
GRV�D�HVWH�QRYR�FRQWH[WR�VÍFLR�SROÇWLFR��DFDERX�SRU�IDYRUHFHU�XPD�VÇQWHVH�QRYD�H�
FULDWLYD�HQWUH�WUDGLÁ½R�H�PRGHUQLGDGH��QXPD�UHQRYDÁ½R�GH�QRVVD�FXOWXUD�SROÇWLFD�

'R�SRQWR�GH�YLVWD�LGHDO�WÇSLFR��XPD�&RPXQLGDGH�GH�%DVH�GHYHULD�DSUH�
VHQWDU�DV�VHJXLQWHV�FRQGLÁÏHV��H�TXH�FRVWXPR�FKDPDU�GH�RV�o��&nV�GDV�&(%Vp�

D�� &HOHEUDomR�GRPLQLFDO� VHP�SDGUH� �FHOHEUDÁ½R�GD�3DODYUD�FRP�RX�VHP�
GLVWULEXLÁ½R�GD�(XFDULVWLD��
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E�� &RQVHOKR�&RPXQLWiULR�RX�HTXLSH�GH�FRRUGHQDÁ½R�
F�� &tUFXORV�%tEOLFRV�RX�JUXSRV�GH�UHIOH[½R�EÇEOLFD�
G�� &RPSURPLVVR�VyFLR�WUDQVIRUPDGRU�

(VWH�ÔOWLPR�LWHP�Q½R�GHYHULD�VHU�XP�FULWÃULR�LGHQWLILFDGRU�GH�XPD�FRPX�
QLGDGH�GH�EDVH��SRLV�HVWH�FRPSURPLVVR�Ã�XPD�GHFRUUÄQFLD�GD�RSomR�SUHIHUHQFLDO�
SHORV�SREUHV�H�TXH�Ã�GH�WRGD�D�,JUHMD�H�Q½R�H[FOXVLYLGDGH�GDV�&(%V��1R�HQWDQWR��
QD�SU»WLFD��V½R�DV�&(%V�TXH�PDLV�OHYDP�D�VÃULR�HVWH�WLSR�GH�FRPSURPLVVR�

8P�REVHUYDGRU� HQWXVLDVPDGR� GDV� FRPXQLGDGHV� GH� EDVH�� R� WHÍORJR� H�
VRFLÍORJR�QRUWH�DPHULFDQR�+DUYH\�&R[��VXJHUH�TXH��DWUDYÃV�GDV�&(%V��D�SRSX�

ODÁ½R�SREUH

HVWi�VH�DSURSULDQGR�QRYDPHQWH�GH�XP�FRQMXQWR�GH�HVWyULDV�H�GH�XPD�WUDGLomR�PRUDO�
TXH� VREUHYLYHX�j� LQYHVWLGD�YLROHQWD�GD�PRGHUQL]DomR� FDSLWDOLVWD� H�DJRUD� HVWi� FRPH�
oDQGR�D�IRUQHFHU�XPD�DOWHUQDWLYD�SDUD�R�VLVWHPD�GH�YDORUHV�H�VLJQLILFDGRV�HVWDEHOHFLGR�
RILFLDOPHQWH��/g:<��������S�������

1HVWH� VHQWLGR��/HRQDUGR�%RII� SURSÏH� D� VHJXLQWH� TXHVW½R�� o2�TXH� VH�
HVFRQGH�DWU»V�GD�RSÁ½R�SHORV�SREUHV"p��6HJXQGR�HOH��HVFRQGHP�VH�GXDV�YLVÏHV�
H[WUHPDPHQWH�RULJLQDLV��$�SULPHLUD�Ã�GH�TXH�RV�SREUHV�Q½R�V½R�DSHQDV�SREUHV��
HOHV�WÄP�IRUÁD�GH�XWRSLD��GH�UHIOH[½R�H�GH�SU»WLFD��HOHV�V½R�VXMHLWRV�KLVWÍULFRV��
HOHV�SRGHP��MXQWR�FRP�RV�RXWURV��WUDQVIRUPDU�D�VRFLHGDGH�SHUYHUVD�VRE�D�TXDO�
VRIUHPRV��(VVD�YLV½R�YDL�FRQWUD�WRGR�DVVLVWHQFLDOLVPR�KLVWÍULFR�GDV�,JUHMDV�TXH�
WUDEDOKDP�SDUD�RV�SREUHV��PDV�QXQFD� FRP�RV�SREUHV�H�D�SDUWLU�GD�ÍWLFD�GRV�
SREUHV�� $� VHJXQGD� YLV½R� Ã� TXH� RV� SREUHV�� HP� VXD� JUDQGH�PDLRULD� FULVW½RV��
DMXGDP�D�IXQGDU�XP�QRYR�PRGHOR�GH�,JUHMD��PDLV�HQUDL]DGD�QD�YLGD�FRWLGLDQD�
GDV�SHVVRDV��PDLV�FRPSURPHWLGD�FRP�D�MXVWLÁD��PDV�RUJDQL]DGD�VRE�D�IRUPD�
GD�FRPXQK½R�H�GD�SDUWLFLSDÁ½R��%2))��������S����������2X�VHMD��oRSWDU�SHORV�
SREUHVp�QHFHVVDULDPHQWH�SUHFLVD�FRPELQDU�D�WUDGLFLRQDO�SU»WLFD�GD�oFDULGDGHp�
FRP�D�PRGHUQD�QRÁ½R�GH�GHPRFUDFLD�

6HJXQGR�%URQLVODZ�*HUHPHN��DV�DWLWXGHV�VRFLDLV�IUHQWH�º�SREUH]D�V½R�HV�
VHQFLDOPHQWH�GHILQLGDV�SHOD�QRÁ½R�GH�HQWUHDMXGD��SULPHLUR�DR�QÇYHO�GH�ODÁRV�GH�
SDUHQWHVFR�H�YL]LQKDQÁD��GHSRLV�DR�QÇYHO�GDV�UHODÁÏHV�SURILVVLRQDLV��HP�TXH�XP�
JUXSR�RIHUHFH�DSRLR�DRV�PHPEURV�TXH�Q½R�FRQVHJXHP�VXVWHQWDU�VH�DXWRQRPD�
PHQWH��0HVPR�TXDQGR�R�SDXSHULVPR�DGTXLUH�LPSRUWDQWHV�GLPHQVÏHV��FRQWL�
QXD�D�PDQWHU�VH�HP�YLJRU�R�SULQFÇSLR�GD�UHVSRQVDELOLGDGH�ORFDO��$�SDU�GH�XPD�
DVVLVWÄQFLD�IXQGDGD�QD�VROLGDULHGDGH�H�QDV�UHODÁÏHV�GH�UHFLSURFLGDGH��R�DX[ÇOLR�
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DRV�SREUHV�SRGH� LJXDOPHQWH�H[SULPLU�VH�DWUDYÃV�GD�UHODÁ½R�TXH�VH�HVWDEHOHFH�
HQWUH�R�GRP�H�R�VHX�YDORU�HVFDWROÍJLFR��SHOR�oVDFULIÇFLRp�GD�HVPROD��RSHUD�VH�
XPD�FRPXQLFDÁ½R�HQWUH�R�KRPHP�H�D�WUDQVFHQGÄQFLD��*(5(0(.��������S�������

$� FDULGDGH� MXGDLFR�FULVW½� LQWURGX]LX� XPD� YDULDÁ½R� LPSRUWDQWH� QR�
SULQFÇSLR�GH�UHFLSURFLGDGH��2ULHQWRX�D�HP�SULPHLUR�OXJDU�SDUD�RV�SREUHV��DV�
VRFLDQGR�R�HVSÇULWR�GD�G»GLYD�DR�SUREOHPD�GD�GHVLJXDOGDGH�VRFLDO��$�FXOWXUD�
MXGDLFR�FULVW½��QR�HQWDQWR��DWULEXLX�DRV�SREUHV�XP�FDULVPD�HVSHFLDO��

3DUD� R� WHÍORJR� HVSDQKRO� -�� ,�� *RQ]»OHV� )DXV�� oRV� SREUHV� FRQVWLWXHP�
OXJDU�GHFLVLYR�SDUD�D�H[SHULÄQFLD�HVSLULWXDO�FULVWmp��$�UDL]�GHVWD�DILUPDÁ½R�HVW»�
QD�YLFDULHGDGH�FULVWROyJLFD�GR�SREUH��0W�������������&RPR�FRQVHTÖÄQFLD�FRP�
R�SREUH�RFRUUH�XP�TXHVWLRQDPHQWR�GHFLVLYR� H� XPD� WUDQVIRUPDomR�GR� WHPD�GH�
'HXV��'HVWDV�DILUPDWLYDV��HOH�FRQFOXL��oVHP�XPD�DWHQÁ½R�H[SUHVVD�DR�SREUH�H�
DR�RSULPLGR��QmR�Ki�PDQHLUD�SRVVtYHO�GH�VHU�FULVW½Rp��$WXDOPHQWH��HVVD�DWHQÁ½R�
SRGHU»�IRUPXODU�VH�FRPR�oRSÁ½R�SUHIHUHQFLDOp�RX��WDOYH]�PHOKRU�QD�H[SUHVV½R�
GRV�WHÍORJRV�GD�OLEHUWDÁ½R��FRPR�oDVVXPLU�VXD�FDXVDp��)$86��������S�������

1HVWH�VHQWLGR��0LFKDHO�/ÐZ\�VH�SHUJXQWDYD��HVWDUHPRV�GLDQWH�GH�XPD�
WHQWDWLYD�GH�YROWDU�º�FRPXQLGDGH�RUJ¼QLFD�WUDGLFLRQDO�GD�SUÃ�PRGHUQLGDGH��*H�
PHLVFKDIW�"�5HVSRVWD��VLP�H�Q½R��6LP��QD�PHGLGD�HP�TXH��GLDQWH�GH�XPD�VRFLH�
GDGH�PRGHUQD�TXH�� VHJXQGR�/HRQDUGR�%RII�� oSURGX]LX�XPD�DWRPL]DÁ½R�GD�
H[LVWÄQFLD�H�XPD�DQRQLPLGDGH�JHUDO�GH�WRGDV�DV�SHVVRDVp��WHQWD�VH�FULDU��RX�UH�
FULDU��oFRPXQLGDGHV�RQGH�DV�SHVVRDV�FRQKHFHP�H�UHFRQKHFHP�XPDV�ºV�RXWUDVp��
FDUDFWHUL]DGD�GH�IRUPD�LGHDO�SRU�oUHODÁÏHV�GLUHWDV��UHFLSURFLGDGH��IUDWHUQLGDGH�
SURIXQGD��DMXGD�PÔWXD��FRPXQK½R�HP�LGHLDV�HYDQJÃOLFDV�H�LJXDOGDGH�HQWUH�VHXV�
PHPEURVp��1mR��QD�PHGLGD�HP�TXH�DV�FRPXQLGDGHV�Q½R�V½R�VLPSOHVPHQWH�D�
UHSURGXÁ½R�GH�UHODFLRQDPHQWRV�VRFLDLV�SUÃ�PRGHUQRV�

1D�YHUGDGH��RV�PHPEURV�GDV� WUDGLFLRQDLV� FRPXQLGDGHV�SDVVDUDP�SRU�
XPD�QRYD�H[SHULÄQFLD�GH�oFRQYHUV½Rp��)DXVWLQR�7HL[HLUD�H[SOLFD�TXH��D�PRGDOL�
GDGH�GD�ILJXUD�GR�FRQYHUWLGR�QDV�&(%V�GLIHUHQFLD�VH�GH�RXWUDV�GXDV�PRGDOL�
GDGHV�LGHQWLILFDGDV�FRP�R�IHQÎPHQR��RX�VHMD��GR�FRQYHUWLGR�FRPR�DTXHOH�TXH�
PXGD�GH�UHOLJL½R��RX�DTXHOH�TXH�GHVFREUH�XPD�UHOLJL½R�VHP�MDPDLV�WHU�SHUWHQFL�
GR�D�QHQKXPD��2�FDVR�GDV�&(%V�HYLGHQFLD�D�WUDMHWÍULD�GH�LQGLYÇGXRV�TXH�VH�UH�
ILOLDP�D�XPD�PHVPD�WUDGLÁ½R��TXH�UHGHVFREUHP�XPD�QRYD�LGHQWLGDGH�UHOLJLRVD��
DWÃ�HQW½R�PDQWLGD�IRUPDOPHQWH��8P�oDQLPDGRUp�GH�FRPXQLGDGH�HP�)RUWDOH]D�

GRV�1RJXHLUDV��GLRFHVH�GH�%DOVDV��0$���G»�WHVWHPXQKR�GH�VXD�oFRQYHUV½Rp�

+i����DQRV�DWUiV��HX�PH�VHQWLD�XP�FULVWmR�PXLWR�DXWrQWLFR��6DELD�R�FDWHFLVPR�GHFRUDGR�
FRP�WRGRV�RV�PDQGDPHQWRV��VDELD�UH]DU�R�WHUoR��DVVLVWLD�D�PLVVD�XPD�YH]�RX�RXWUD��PHV�
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PR�VHP�HQWHQGHU�R�TXH�R�SDGUH�UH]DYD��$FUHGLWDYD�TXH�R�SDGUH�HUD�VDQWR�Vy�SHOR�IDWR�GH�
VHU�SDGUH��7LQKD�XP�ERP�FRQFHLWR�QD�VRFLHGDGH��7DOYH]�PH�SHUJXQWDVVH�R�TXH�PH�IDOWD�
DLQGD"�&RPR�R�MRYHP�GR�(YDQJHOKR�
(P������IXL�FRQYLGDGR�D�ID]HU�XP�FXUVR�VREUH�&(%V�HX�QmR�VDELD�R�TXH�HUD��PDV�FRPR�
HUD�FRLVD�GD�,JUHMD�&DWyOLFD��DFHLWHL�
)RL�Dt�TXH�GHVFREUL�TXH�QmR� VDELD�QDGD�GH� UHOLJLmR��QmR� FRQKHFLD�D�%tEOLD�� SRLV�DWp�
jTXHOD�pSRFD��HOD�QmR�FLUFXODYD�QR�PHLR�GR�SRYR��*RVWHL�PXLWR��PDV�ILTXHL�SHQVDQGR�
TXH�HUD�XP�MHLWR�QRYR�GH�VH�UH]DU��YDORUL]DQGR�R�GRPLQJR�FRPR�'LD�GR�6HQKRU�H�XVDQGR�
D�%tEOLD��TXH�p�D�3DODYUD�GH�'HXV��

2�GHSRLPHQWR�DFLPD�WDPEÃP�Ã�UHYHODGRU�GH�XPD�QRYD�PHGLDÁ½R��TXH�
DV�&(%V�LQWURGX]HP��FRP�R�VDJUDGR��1½R�VH�WUDWD�PDLV�GH�XPD�UHODÁ½R�PH�
GLDGD�SHOD�LPDJHP�GR�VDQWR��FRPR�QR�FDWROLFLVPR�SRSXODU��QHP�SHOR�SDGUH��QR�
FDWROLFLVPR�URPDQL]DGR��PDV�GH�XPD�UHODÁ½R�RQGH�D�%ÇEOLD��OLGD�H�UHIOHWLGD�QD�
FRPXQLGDGH��DSDUHFH�FRPR�D�PHGLDÁ½R�SULYLOHJLDGD�GH�DFHVVR�DR�VDJUDGR��$R�
FRORFDUHP�R�WH[WR�HVFULWR�QDV�P½RV�GRV�VHXV�SDUWLFLSDQWHV��DV�&(%V�SURGX]HP�
XP�HYHQWR�VLQJXODU�QD�KLVWÍULD�GR�FDWROLFLVPR�

2V� SDUWLFLSDQWHV� GDV� FRPXQLGDGHV� UHRUJDQL]DP� VHX� oDSDUHOKR� GH� FRQ�
YHUVDp��3HWHU�%HUJHU��VRE�QRYDV�EDVHV��&RPR�WUDÁR�VXEVWDQFLDO�GD�QRYD�LQWHUQDO�
L]DÁ½R�IDYRUHFLGD�SHODV�&(%V�HQFRQWUD�VH�XPD�QRYD�UHODÁ½R�FRP�R�VDJUDGR��TXH�
LPSOLFD�DJRUD�D�FHQWUDOLGDGH�GD�FRQVFLHQWL]DÁ½R��XP�QRYR�FRPSURPLVVR�ÃWLFR�H�
SROÇWLFR�H�D�ÄQIDVH�QD�SDUWLFLSDÁ½R�HP�OXWDV�SRSXODUHV��2�VHQWLPHQWR�GH�SHUWHQÁD�
º�FRPXQLGDGH�WUD]�FRQVLJR�XPD�QRYD�YLV½R�GH�PXQGR��XPD�QRYD�VLPERORJLD�
H�RXWUDV�SU»WLFDV� FROHWLYDV��$GHULU� º� FDPLQKDGD�Ã� LGHQWLILFDU�VH� FRP�XP�QRYR�
PRGR�GH�VHU�FDWÍOLFR�TXH�SUHVVXSÏH�FRHUÄQFLD�H�FRPSURPLVVR�ÃWLFR�H�VRFLDO�QR�
SURMHWR�GH�DILUPDÁ½R�GD�YLGD��7(,;(,5$��������S�������

3RU�LVVR�TXH��LQWHUQDPHQWH�ºV�&(%V��RV�&RQVHOKRV�&RPXQLW»ULRV�WHP�
XPD�LPSRUW¼QFLD�IXQGDPHQWDO�SDUD�R�DSUHQGL]DGR�H�R�H[HUFÇFLR�GD�FLGDGDQLD��
6HJXQGR� UHFHQWH� SHVTXLVD� GHVHQYROYLGD� SHOD�21*� ,VHU�$VVHVVRULD� �5-��� HP�
������FRP����&(%V�GH�0LQDV�*HUDLV�H�5LR�GH�-DQHLUR��GR�FDPSR�H�GD�FLGDGH��
UHYHORX�D�SUHVHQÁD�GR�&RQVHOKR�&RPXQLW»ULR�HP������

(VWH�UHSUHVHQWD�R�HVSDÁR�GH�FRRUGHQDÁ½R�GD�FRPXQLGDGH��RQGH�VH�WRPDP�
GHFLVÏHV�UHIHUHQWHV�º�VXD�SURJUDPDÁ½R�H�DR�SODQHMDPHQWR�GH�DWLYLGDGHV��£�QRUPDO�
PHQWH�FRPSRVWR�SRU�UHSUHVHQWDQWHV�GRV�JUXSRV�TXH�FRQVWLWXHP�D�FRPXQLGDGH��LQ�
FOXLQGR�WDPEÃP�RV�PLQLVWURV�H[LVWHQWHV��HVFROKLGRV�SRU�LQGLFDÁ½R�GD�FRPXQLGDGH��
*HUDOPHQWH��V½R�FRQVHOKRV�UHODWLYDPHQWH�UHGX]LGRV��FXMR�WDPDQKR�RVFLOD�HQWUH���D�

��1RVVD�3DVWRUDO��%DOVDV��Q�����DJRVWR�������
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���SHVVRDV��$�SHULRGLFLGDGH�GH�VXDV�UHXQLÏHV�Ã��HP�JHUDO��PHQVDO�H�DV�GHFLVÏHV�FRV�
WXPDP�VHU�WRPDGDV�SRU�FRQVHQVR��VHJXLQGR�D�WUDGLÁ½R�GDV�&(%V��(QWUHWDQWR��RV�
GDGRV�GD�SHVTXLVD�PRVWUDP�TXH�DOJXPDV�YH]HV�DV�GHFLVÏHV�V½R�WRPDGDV�SRU�PHLR�
GH�YRWDÁ½R��/(6%$83,1���������������

$�H[SHULÄQFLD�GDV�&(%V��JUDÁDV�DR�VHX�IRUWH�FRPSRQHQWH�GHPRFU»WLFR��
FRQWULEXLX�PXLWDV� YH]HV� SDUD� GDU� TXDOLGDGH� QRYD� DRV�PRYLPHQWRV� VRFLDLV� H�
SROÇWLFRV�TXH�DOLPHQWRX��FRP�UDÇ]HV�QR�FRWLGLDQR�GR�SRYR�H�HP�VXDV�SUHRFX�
SDÁÏHV�KXPLOGH�H�FRQFUHWDV��HOD�HQFRUDMRX�D�DXWR�UHDOL]DÁ½R�GDV�EDVHV�H�XPD�
GHVFRQILDQÁD�GD�PDQLSXODÁ½R�SROÇWLFD��GD�UHWÍULFD�HOHLWRUDO�H�GR�SDWHUQDOLVPR�
HVWDWDO��8P�H[HPSOR�FODUR�GLVVR��IRL�R�HPSHQKR�GH�ERD�SDUWH�GDV�FRPXQLGDGHV�
GH�EDVH�HP�UHFROKHU�DVVLQDWXUDV�SDUD�D�/HL�GH�,QLFLDWLYD�3RSXODU�FRQWUD�D�o&RU�
UXSÁ½R�(OHLWRUDOp��+RMH��HVWD�OHL�SURSRUFLRQRX�XPD�PDLRU�ILVFDOL]DÁ½R�GRV�DEX�
VRV�FRPHWLGRV�SHORV�FDQGLGDWRV�SROÇWLFRV�HP�ÃSRFDV�GH�HOHLÁ½R��(P�PXLWRV�PX�
QLFÇSLRV��Q½R�FRQIRUPDGRV�HP�DSHQDV�ILVFDOL]DU�RV�SROÇWLFRV�QDTXHOHV�SHUÇRGRV��
OLGHUDQÁDV�FRPXQLW»ULDV�RUJDQL]DUDP�GLYHUVDV�(TXLSHV�GH�$FRPSDQKDPHQWR�º�
&¼PDUD�H�º�$GPLQLVWUDÁ½R�0XQLFLSDO��(&$0���TXH�YLVDP�ILVFDOL]DU�RV�DWRV�
GRV�SRGHUHV�OHJLVODWLYR�H�H[HFXWLYR�PXQLFLSDLV��GHQXQFLDU�WRGR�WLSR�GH�DJUHVV½R�
º�GLJQLGDGH�KXPDQD��HVSHFLDOPHQWH�D�FRUUXSÁ½R��HQILP��FXLGDU�SDUD�TXH�D�FRQ�
ILDQÁD�GR�HOHLWRU�HP�VHXV�UHSUHVHQWDQWHV�Q½R�VHMD�IUXVWUDGD�

1RV�ÔOWLPRV�DQRV��DSDUHFHX�XP�QRYR�WLSR�GH�DWLYLGDGH�HQWUH�DV�&(%V��Ã�
D�SDUWLFLSDÁ½R�HP�FRQVHOKRV��VHWRULDLV��PXQLFLSDLV�HWF����1D�SHVTXLVD�IHLWD�SHOR�
,VHU�$VVHVVRULD�� DSDUHFHX� D�SDUWLFLSDÁ½R� HP�2UÁDPHQWRV�3DUWLFLSDWLYRV� H� HP�
&RQVHOKRV�7XWHODUHV��2V�PHPEURV�DWXDQWHV�GDV�FRPXQLGDGHV�WÄP�SDUWLFLSDGR�
DWLYDPHQWH�QHVWH�QRYR�FDQDO�GH�H[HUFÇFLR�GD�FLGDGDQLD�

$�SDUWLU�GRV�UHVXOWDGRV�GHVWD�SHVTXLVD�GR�,VHU�$VVHVVRULD��Ã�SUHFLVR�ID]HU�
XPD�REVHUYDÁ½R�TXH�FRQVLGHUR�PXLWR�LPSRUWDQWH��PXLWDV�GDV����FRPXQLGDGHV�
SHVTXLVDGDV� UHDOL]DP� FHUWR� WLSR� GH� DWLYLGDGHV�� SRXFR� FRPXQV�� TXH� H[LJHP�
PXLWD�LQIRUPDÁ½R��SRU�H[HPSOR��R�SOHELVFLWR�GD�$/&$��������H�R�GD�'ÇYLGD�
([WHUQD��������3DUD�FRPXQLGDGHV�VLWXDGDV�HP�FLGDGHV�JUDQGHV��LVWR�VHULD�H[�
SOLF»YHO��SRUTXH�DÇ�D�FDPSDQKD�Ã�EHP�GLYXOJDGD��0DV�HP�FLGDGHV�PHQRUHV�RX�
»UHDV� UXUDLV�� Ã�PDLV�GLIÇFLO��2�TXH�H[SOLFD� HVWH� DOWR�JUDX�GH�PRELOL]DÁ½R�GDV�
FRPXQLGDGHV�Ã�D�GLYXOJDÁ½R�IHLWD�QR�LQWHULRU�GD�,JUHMD��SHOD�&1%%��SHODV�3DV�
WRUDLV�VRFLDLV�HWF����HVWD�FDPSDQKD�FKHJD�DR�FRQMXQWR�GDV�FRPXQGDGHV�GH�WRGR�
R�%UDVLO� DWUDYÃV� GH�EROHWLQV�� WH[WRV�� FDUWLOKDV�� IROKHWRV�� SURJUDPDV�GH� U»GLRV�
GD�LJUHMD��QRV�ÔOWLPRV�DQRV��SHOD�LQWHUQHW�H�FXUVRV�H�GHEDWHV�SURPRYLGRV�SHODV�
GLRFHVH�� SDUÍTXLDV�� SDVWRUDLV� HWF��$� SDUWLFLSDÁ½R� GH� UHSUHVHQWDQWHV� RX� OLGHU�
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DQÁDV�GH�FRPXQLGDGHV�QHVWDV�DWLYLGDGHV�RV�OHYD�D�ILFDU�PHOKRU�LQIRUPDGRV�H�D�
GHVSHUWDU�SDUD�D�QHFHVVLGDGH�GH�PRELOL]DÁ½R��1HVWH�VHQWLGR��SRGHPRV�DILUPDU�
MXQWDPHQWH�FRP�RV�SHVTXLVDGRUHV�GR�,VHU�$VVHVVRULD��o$V�&(%V�VH�HQFRQWUDP�
FDSLODUPHQWH�DUWLFXODGDV�QXPD�JUDQGH�UHGH��UHFHEHQGR�RV�LQIOX[RV�GHVWD�UHGH��
UHVSRQGHQGR�DWUDYÃV�GD�SDUWLFLSDÁ½R��GH�DÁÏHV��GH�PRELOL]DÁÏHVp��/(6%$83,1��
�������������

$VVLP��GR�TXH�VH�H[SÎV�DFLPD��SRGH�VH�SHUFHEHU�PXLWR�EHP�TXH�Ã�VR�
PHQWH�TXDQGR�H[LVWHP�YHUGDGHLUDV�FRPXQLGDGHV��RQGH�DV�SHVVRDV�oV½R�FKDPD�
GDV�SHOR�QRPHp��0DU[���LVWR�Ã��V½R�LGHQWLILFDGDV�H�SRGHP�SDUWLFLSDU��HPSRGHUD�
GDV��TXH�SRGH�H[LVWLU�GHPRFUDFLD��8P�SDÇV�VÍ�VHU»�GHPRFU»WLFR�VH�KRXYHU��HP�
VXD�EDVH��XPD�UHGH�GH�FRPXQLGDGHV��RQGH�RV�FLGDG½RV�H[HUFLWHP�VHXV�GLUHLWRV�
GH�SDUWLFLSDÁ½R�H�V½R�UHVSHLWDGRV�FRPR�SHVVRDV��£�QHVVH�QÇYHO�E»VLFR�TXH�DFRQ�
WHFH�D�YLGD��R�OHEHQVZHOW��H�D�YLYÄQFLD�GHPRFU»WLFD��6H�Q½R�KRXYHU�GHPRFUDFLD�
HP�QÇYHO�FRPXQLW»ULR��Q½R�SRGHU»�KDYHU�GHPRFUDFLD�HP�QHQKXP�RXWUR�QÇYHO��
VHMD�PXQLFLSDO��HVWDGXDO�RX�QDFLRQDO��2�WHVWH�GH�XPD�VRFLHGDGH�GHPRFU»WLFD�Ã�D�
H[LVWÄQFLD�GH�YHUGDGHLUDV�FRPXQLGDGHV�

/RQJH�GH�TXHUHPRV�DILUPDU�TXH�DV�&RPXQLGDGHV�(FOHVLDLV�GH�%DVH�VHMDP�
D�oVROXÁ½Rp�GHILQLWLYD�SDUD�RV�QRVVRV�SUREOHPDV�GH�GÃILFLW�GH�FLGDGDQLD�H�GH�VH�
JXUDQÁD��DFUHGLWDPRV�TXH�HODV�DLQGD�FRQWLQXDP�oWUDQVPLWLQGR�VRQKRV��UHLYHQ�
WDQGR�R�PXQGRp��GHVWH�PXQGR�TXH�YLYH�ORQJH�GDV�FRPXQLGDGHV��

6DEHPRV�TXH�R�FHQ»ULR�PRGLILFRX�VH�FRQVLGHUDYHOPHQWH�QHVWHV�ÔOWLPRV�
YLQWH�H�FLQFR�DQRV��&RPR�EHP�GLVVH�5XEHP�&ÃVDU�)HUQDQGHV��FRRUGHQDGRU�
GD�21*�o9LYD�5LRp��UHDÁÏHV�QD�,JUHMD�H�D�DSDULÁ½R�GH�RXWURV�SURFHVVRV��IHL�
WRV�PDLV�YLVÇYHLV�SHOD�DEHUWXUD�GHPRFU»WLFD�GHL[DUDP�FODUR�TXH�DV�&(%V�Q½R�
VHULDP�PDLV�GR�TXH�XPD�DOWHUQDWLYD�HQWUH�RXWUDV��PHVPR�QR�LQWHULRU�GR�FDWROL�
FLVPR��2XWURV�PRYLPHQWRV�GH�UHQRYDÁ½R�UHOLJLRVRV��PHQRV�LQWHOHFWXDOL]DGRV��
WRPDUDP�D�GLDQWHLUD� H� IL]HUDP� WDPEÃP� VXD� oRSÁ½R�SHORV�SREUHVp��2� FULPH�
RUJDQL]DGR�H�D�PDUJLQDOLGDGH�FUHVFHUDP�HQWUH�RV�SREUHV��URXEDQGR�OKHV�XPD�
ERD�SDUWH�GD�LQRFÄQFLD��$�LGHLD�GH�oXP�SRYRp�LQWHJUDGR��FRPR�XP�VXMHLWR�FR�
OHWLYR�VREHUDQR��IRL�VHQVLYHOPHQWH�HQIUDTXHFLGD��1R�HQWDQWR��DV�&RPXQLGDGHV�
(FOHVLDLV�GH�%DVH�Q½R�GHVDSDUHFHUDP��)DOD�VH�GR�VHX�GHFOÇQLR��PDV�HVTXHFH�VH�
GH�TXH�D�VXD�KLVWÍULD�FRQWLQXD��6H�M»�Q½R�FRUUHVSRQGHP�º�H[SHFWDWLYD�GH�WLSR�
PHVVL¼QLFD��QHP�SRU�LVVR�GHL[DP�GH�FRQWDU�

(�DFUHVFHQWD��TXHP�VH�GLVSÏH�D�DOJXP�WUDEDOKR�VRFLDO�QRV�EDLUURV�H�YLODUH�
MRV�SREUHV�GR�FRQWLQHQWH�VDEH�D�GLIHUHQÁD�TXH�ID]�HQFRQWUDU�DOL�XPD�FRPXQLGDGH�
HFOHVLDO�IRUPDGD�QR�HVSÇULWR�GD�7HRORJLD�GD�/LEHUWDÁ½R��)(51$1'(6��������S������
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5()(5¤1&,$6

$1721,$==,�� $OEHUWR�� o$� &1%%� H� D� HFOHVLRORJLD� DR� ORQJR� GH� FLQTÖHQWD� DQRV�
�����������p��(QFRQWURV�7HROyJLFRV��5HYLVWD�GR�,QVWLWXWR�GH�7HRORJLD�GH�6DQWD�&DWDULQD�
r�,7(6&��)ORULDQÍSROLV��Q������DQR�����������S��������

%(//$+��5REHUW�1��o&RPXQLWDULVPR�RX�/LEHUDOLVPR"�%UDVLO�H�(VWDGRV�8QLGRV�HP�
GHEDWHp��,Q�628=$��-HVVÃ��RUJ����2�PDODQGRUH�H�R�SURWHVWDQWH��D�WHVH�ZHEHULDQD�H�D�VLQ�
JXODULGDGH�FXOWXUDO�EUDVLOHLUD��%UDVÇOLD��(G8Q%��������S������

%2))��/HRQDUGR��o&RQWULEXLÁ½R�GD�HFOHVLRJÄQHVH�EUDVLOHLUD�º�,JUHMD�XQLYHUVDOp��,Q�&RQ�
FLOLXP��Q�������3HWUÍSROLV��9R]HV��������S��������

&$59$/+2��-RVÃ�0XULOR��o5LFKDUG�0RUVH�H�D�$PÃULFD��VHU�RX�Q½R�VHUp��,Q�BBBBBB��
3RQWRV�H�%RUGDGRV��HVFULWRV�GH�KLVWÍULD�H�SROÇWLFD��%HOR�+RUL]RQWH��(G��8)0*��������S��
����

)$86��-RVÃ�,JQDFLR�*RQ]»OHV��9LJiULRV�GH�&ULVWR��RV�SREUHV�QD�WHRORJLD�H�HVSLULWXDOLGDGH�
FULVW½V�²�DQWRORJLD�FRPHQWDGD��6½R�3DXOR��3DXOXV��������S������

)(51$1'(6��5XEHP�&��3ULYDGR��SRUpP�3~EOLFR��R�7HUFHLUR�6HWRU�QD�$PÃULFD�/DWLQD��
5LR�GH�-DQHLUR��5HOXPH�'XPDU»��������S�����

*(5(0(.��%URQLVODZ��$�3LHGDGH�H�D�)RUFD��KLVWÍULD�GD�PLVÃULD�H�GD�FDULGDGH�QD�(XUR�
SD��/LVERD��7HUUDPDU��������S������

/(6%$83,1��,YR�HW�DOOL��$V�&(%V�KRMH��VÇQWHVH�GH�XPD�SHVTXLVD�HP�0LQDV�*HUDLV�H�5LR�
GH�-DQHLUR��5LR�GH�-DQHLUR�6½R�/HRSROGR��,VHU�$VVHVVRULD�&(%,��������S��������

/°:<��0LFKDHO��$�*XHUUD�GRV�'HXVHV��UHOLJL½R�H�SROÇWLFD�QD�$PÃULFD�/DWLQD��3HWUÍSROLV��
9R]HV�&/$&62�/33��������S�����

628=$��/XL]�$OEHUWR�*RPHV� GH��$V�&(%V� Y½R� EHP�� REULJDGR��5HYLVWD� (FOHVLiVWLFD�
%UDVLOHLUD��3HWUÍSROLV��9R]HV��Y������IDVF�������PDU��������S���������

7(,;(,5$��)DXVWLQR��o+LVWÍULDV�GH�)Ã�H�9LGD�QDV�&(%Vp�� ,Q��&RQFLOLXP��9R]HV��Q��
�������������S�����

�
5HFHELGR�H�DSURYDGR�HP�����������


