
�

6RFLHGDGH�&LYLO�H�3DUWLFLSDomR�6RFLDO�QR�%UDVLO

/HRQDUGR�$YULW]HU

'&3�8)0*


 WH[WR�SUHSDUDGR�SDUD�D�FRRUGHQDomR�GD�iUHD�VRFLDO�GR�SURMHWR�%UDVLO�HP�7UrV�7HPSRV�



�

2�%UDVLO�IRL�FRQVLGHUDGR��DWp�R�LQtFLR�GR�VHX�SURFHVVR�GH�GHPRFUDWL]DomR��XP�SDtV�FRP�
EDL[D� SURSHQVmR�DVVRFLDWLYD�� IHQ{PHQR�HVVH� OLJDGR�jV� IRUPDV�YHUWLFDLV GH�RUJDQL]DomR�
GD�VRFLDELOLGDGH�SROtWLFD��GHFRUUHQWHV�GH�XP�SURFHVVR�GH�FRORQL]DomR�TXH�FRQVWLWXLX�XPD�
HVIHUD�S~EOLFD� IUDFD� H� DPSOLDGRUD�GD�GHVLJXDOGDGH� VRFLDO�JHUDGD�SHOD�HVIHUD�SULYDGD�$�
OLWHUDWXUD�VREUH�D�VRFLHGDGH�EUDVLOHLUD�FRQFHQWURX�VH�PDLV�HP�SHQVDU�IHQ{PHQRV�FRPR�R�
FOLHQWHOLVPR�H�R�PDQGRQLVPR��TXH�R�DVVRFLDWLYLVPR���1XQHV�/HDO��������'D0DWWD�������
5HLV��������2EUDV�FOiVVLFDV�FRPR�³&RURQHOLVPR��(Q[DGD�H�9RWR´�RX�³$�&DVD�H�D�5XD´�
VXJHULUDP� TXH� D� VRFLHGDGH� EUDVLOHLUD� HVWDULD� PDLV� SURSHQVD� D� IRUPDV� YHUWLFDLV� GH�
VRFLDELOLGDGH� RX� D� IRUPDV� SULYDGDV� GH� VRFLDELOLGDGH� H� WHULD� VH� FRQVWLWXtGR� D� SDUWLU� GR�
DVVLP� FKDPDGR� ³XQLYHUVR� UHODFLRQDO´�� QR� TXDO� UHODo}HV� GHVLJXDLV� FRQVWUXtGDV� QR� QtYHO�
SULYDGR�GHWHUPLQDULDP�D� VRFLDELOLGDGH��(VVH�GLDJQyVWLFR�VXJHULX�XPD�EDL[D SURSHQVmR�
DVVRFLDWLYD� QR� SDtV�� IDWR� HVVH� FRUURERUDGR� SHOD� OLWHUDWXUD� VREUH� DVVRFLDWLYLVPR� QR�
SHUtRGR������������&RQLII�������

$LQGD� TXH� QmR� H[LVWDP� GDGRV� FRQFOXVLYRV� VREUH� DVVRFLDWLYLVPR� GXUDQWH� D� SULPHLUD�
H[SHULrQFLD� GHPRFUiWLFD� QR�SDtV�� D� SRXFD� OLWHUDWXUD�H[LVWHQWH�DSRQWD�QD�GLUHomR�GH�XP�
Q~PHUR�UHGX]LGR�GH�DVVRFLDo}HV�FLYLV��HP�SDUWLFXODU�DVVRFLDo}HV�FRPXQLWiULDV�QD�FLGDGH�
GR� 5LR� GH� -DQHLUR� �&RQLII�� ������ %RVFKL�� ������� +i� WDPEpP� XPD� OLWHUDWXUD� VREUH� DV�
SUiWLFDV�QR�LQWHULRU�GHVVDV�DVVRFLDo}HV�TXH�DSRQWD�SDUD�SUiWLFDV�UHFUHDWLYDV�H�XPD�FHUWD�
WUDGLomR�GH�LQFRUSRUDomR�SROtWLFD�QR�FDVR�GDV�6$%¶V��6RFLHGDGH�GH�$PLJRV�GH�%DLUUR��
QD� FLGDGH� GH� 6mR� 3DXOR� �6LQJHU������� 0RLVpV������� *RKQ�������� $V� 6$%�V� VH�
GHVHQYROYHP� QD� FLGDGH� GH� 6mR� 3DXOR� QRV� DQRV� ����� YLQFXODGDV� j� UH�LQWURGXomR� GR�
GLUHLWR� DR� YRWR� SDUD� SUHIHLWR� QHVVH� SHUtRGR�� (ODV� DVVXPLUDP� XP� FDUiWHU� GH� WURFD� GH�
EHQHItFLRV� PDWHULDLV� SRU� YRWRV� H� IL]HUDP� SDUWH� GR� HVTXHPD� MDQLVWD GH� LQFRUSRUDomR�
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SROtWLFD�GH�VHWRUHV�GH�FODVVH�PpGLD�EDL[D�QHVVH�SHUtRGR��6LQJHU������������$�FLGDGH�TXH�
WDOYH]� WHQKD� WLGR� R� DVVRFLDWLYLVPR� FRPXQLWiULR� PDLV� RUJDQL]DGR� H� PHQRV� FOLHQWHOLVWD�
QHVVH� SHUtRGR� IRL� 3RUWR� $OHJUH�� RQGH� D� )5$&$%� �)HGHUDomR� GDV� $VVRFLDo}HV�
&RPXQLWiULDV��DQWHFLSRX�FHUWDV�FDUDFWHUtVWLFDV�GR�DVVRFLDWLYLVPR�FRPXQLWiULR�GR�SHUtRGR�
GD�UHGHPRFUDWL]DomR�GRV�DQRV������H�������6LOYD��������

$�SDUWLU�GH�PHDGRV�GRV�DQRV������FRPHoRX�D�RFRUUHU�QR�%UDVLO�R�TXH�VH�FRQYHQFLRQRX�
FKDPDU�GH�VXUJLPHQWR�GH�XPD�VRFLHGDGH�FLYLO�DXW{QRPD�H�GHPRFUiWLFD��7DO�IDWR�HVWHYH�
UHODFLRQDGR�FRP�GLIHUHQWHV�IHQ{PHQRV�

x 8P� FUHVFLPHQWR� H[SRQHQFLDO� GDV� DVVRFLDo}HV� FLYLV�� HP� HVSHFLDO� GDV�
DVVRFLDo}HV� FRPXQLWiULDV� �%RVFKL�� ������ 6DQWRV�� ������$YULW]HU�� �������
%RVFKL� �������PRVWURX�TXH�R�Q~PHUR�GH�DVVRFLDo}HV�FLYLV�TXH�VXUJLUDP�
GXUDQWH�RV�DQRV�GH������H������QD�FLGDGH�GR�5LR�GH�-DQHLUR�IRL�VXSHULRU�
DR� Q~PHUR� GH� DVVRFLDo}HV� IRUPDGDV� GXUDQWH� R� SHUtRGR� GHPRFUiWLFR�
DQWHULRU�������� �������1D�FLGDGH�GH�%HOR�+RUL]RQWH��QD�GpFDGD�GH�������
WULSOLFD� R� Q~PHUR� GH� DVVRFLDo}HV� FLYLV�� 2� Q~PHUR� GH� DVVRFLDo}HV� FLYLV�
WDPEpP� DXPHQWD� PXLWR� HP� 6mR� 3DXOR�� 3RUWR� $OHJUH� H� RXWUDV� JUDQGHV�
FLGDGHV�EUDVLOHLUDV��

x 8PD� UHDYDOLDomR�GD� LGpLD�GH�GLUHLWRV��2�GLVFXUVR�SROtWLFR�EUDVLOHLUR�QmR�
GHX� DWp� R� LQtFLR� GD� GHPRFUDWL]DomR� D� GHYLGD� LPSRUWkQFLD� D� LGpLD� GH�
GLUHLWRV�� 2V� GLUHLWRV� KXPDQRV� QmR� HUDP� SOHQDPHQWH� UHVSHLWDGRV� SHOR�
(VWDGR� QR� SHUtRGR� GHPRFUiWLFR� DQWHULRU� D� ������ $� SDUWLU� GD�
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GHPRFUDWL]DomR� D� LGpLD� GH� GLUHLWRV� KXPDQRV� H� R� GLVFXUVR� GD� FLGDGDQLD�
DGTXLUHP�FHQWUDOLGDGH�QD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�EUDVLOHLUD�

x $�GHIHVD�GD�LGpLD�GH�DXWRQRPLD�RUJDQL]DFLRQDO�HP�UHODomR�DR�(VWDGR��2�
(VWDGR�EUDVLOHLUR�VH�FRQVROLGRX�QRV�DQRV������D�SDUWLU�GH�XPD�GRXWULQD�
GH� IRUWH� LQWHUYHQFLRQLVPR�QD� VRFLHGDGH��(VVD�GRXWULQD� IRL�PDLV� IRUWH�QR�
TXH� WDQJH� DV� UHODo}HV� FDSLWDO� � WUDEDOKR��PDV� IRL� WDPEpP�H[WUHPDPHQWH�
LQIOXHQWH� HP� RXWUDV� iUHDV�� $� SDUWLU� GD� GHPRFUDWL]DomR� D� QRomR� GH�
GHPDUFDomR�HQWUH�VRFLHGDGH�FLYLO�H�(VWDGR�H�GH�DXWRQRPLD�RUJDQL]DFLRQDO�
WRUQDP�VH�LPSRUWDQWHV��

x $� GHIHVD� GH� IRUPDV� S~EOLFDV� GH� DSUHVHQWDomR� GH� GHPDQGDV� H� GH�
QHJRFLDomR�FRP�R�(VWDGR��&RVWD���������2�PRGR�GH�DWXDU�GD�VRFLHGDGH�
FLYLO�EUDVLOHLUD�WDPEpP�VH�PRGLILFD�D�SDUWLU�GD�GHPRFUDWL]DomR��(OD�SDVVD�
D� DWXDU� GH� IRUPD� PDLV� DEHUWD� SULYLOHJLDQGR� DEDL[R�DVVLQDGRV� H� IRUPDV�
S~EOLFDV� GH� DSUHVHQWDomR� GH� GHPDQGDV� SDUD� R�(VWDGR�� HQWUH� DV� TXDLV� VH�
GHVWDFDP� DV� HPHQGDV SRSXODUHV� QR� SURFHVVR� &RQVWLWXLQWH�� �:KLWDNHU��
������

1HVVH� SDSHU LUHPRV� SULYLOHJLDU� GXDV� GLPHQV}HV� GD� VRFLHGDGH� FLYLO� EUDVLOHLUD�� (P�
SULPHLUR� OXJDU� VXD� GLPHQVmR� RUJDQL]DWLYD�� ,UHPRV� GHVFUHYHU� H� DQDOLVDU� SRWHQFLDLV� H�
SUREOHPDV�GD�VRFLHGDGH�FLYLO�EUDVLOHLUD�HP�JUDQGHV�FLGDGHV�FRP�GHVWDTXH�SDUD�D�FLGDGH�
GH� 6mR� 3DXOR�� 1D� VHJXQGD� SDUWH� GHVVH� SDSHU LUHPRV� WUDEDOKDU� D� SDUWLFLSDomR� VRFLDO�
H[LVWHQWH�QR�%UDVLO�GHVWDFDQGR�DV�UHODo}HV�HQWUH�VRFLHGDGH�FLYLO�H�(VWDGR��1D�VHomR�ILQDO�
LUHPRV�DERUGDU�RV�GLOHPDV�H�RV�SRWHQFLDLV�GD�VRFLHGDGH�FLYLO�QR�%UDVLO�
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��6RFLHGDGH�FLYLO�H�DVVRFLDWLYLVPR�QDV�JUDQGHV�FLGDGHV�EUDVLOHLUDV
2� SDQRUDPD� DVVRFLDWLYR� PXGD� QDV� JUDQGHV� FLGDGHV� EUDVLOHLUDV� QR� LQLFLR� GR� SURFHVVR�
EUDVLOHLUR� GH� GHPRFUDWL]DomR�� 7UrV� JUDQGHV� WLSRV� GH� DVVRFLDo}HV� VXUJHP�� HQWmR�� ����
DVVRFLDo}HV� UHOLJLRVDV� TXH� H[SUHVVDP� XPD� PXGDQoD� QD� IRUPD� GH� DWXDomR� GD� ,JUHMD�
&DWyOLFD� QR�%UDVLO��(P�FLGDGHV� FRPR�6mR�3DXOR� H�5HFLIH� HVVH� VHUi�XP�GRV�SULQFLSDLV�
FRPSRQHQWHV�GR�QRYR�PRYLPHQWR�DVVRFLDWLYR�QR�%UDVLO������DVVRFLDo}HV�GH�FODVVH�PpGLD�
TXH� D� SDUWLU� GR� FRPHoR� GRV� DQRV� ����� VHUmR� FRQKHFLGDV� FRPR� 21*CV�� (VVDV� VmR�
DVVRFLDo}HV� FULDGDV� IXQGDPHQWDOPHQWH� D� SDUWLU� GH� XPD� UHHVWUXWXUDomR� GD� DomR� GD�
HVTXHUGD�EUDVLOHLUD�GXUDQWH�R�SURFHVVR�GH�GHPRFUDWL]DomR��(ODV�LULDP�FRQFHQWUDU�VH�HP�
iUHDV� HVSHFtILFDV�� WDLV� FRPR�� GLUHLWRV� KXPDQRV��PHLR� DPELHQWH�� FULDQoD� H� DGROHVFHQWH��
����DVVRFLDo}HV�SRSXODUHV�FRQFHQWUDGDV�HP�iUHDV�FRPR�R�DVVRFLDWLYLVPR�FRPXQLWiULR�H�R�
DVVRFLDWLYLVPR�OLJDGR�D�WHPDV�HVSHFtILFRV��WDLV�FRPR�VD~GH�H�KDELWDomR�

(VSHFLDOPHQWH� QDV� JUDQGHV� FLGDGHV�� HVVDV� QRYDV� SUiWLFDV� UHGHILQHP� D� IRUPD� GH� ID]HU�
SROtWLFD�� OHYDQGR�D�XP�DXPHQWR� VLJQLILFDWLYR�GR�Q~PHUR�GH�DVVRFLDo}HV�FLYLV�H�GD�VXD�
IRUPD� GH� UHODomR� FRP� R� (VWDGR�� ([LVWHP� DOJXQV� GDGRV� GLVSRQtYHLV� VREUH� HVVDV�
DVVRFLDo}HV�TXH�PRVWUDP�R�VHX�FUHVFLPHQWR�QXPpULFR�HP�DOJXPDV�FDSLWDLV�EUDVLOHLUDV��
WDO�FRPR�DSRQWDP�RV�GDGRV�DEDL[R�
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7DEHOD����Q~PHUR�GH�DVVRFLDo}HV�FULDGDV�QDV�PDLRUHV�FLGDGHV�%UDVLOHLUDV����� �����
1��GH�DVVRFLDo}HVYROXQWiULDV�SRU'pFDGD 'pFDGD���������

GpFDGD���������
GpFDGD���������

GpFDGD���������
GpFDGD����������

6mR�3DXOR ��� ��� ��� ���� ����5LR�GH�-DQHLUR ��� ��� ���� ���� ����%HOR�+RUL]RQWH ��� ��� ��� ��� ����)RQWH��6DQWRV������$YULW]HU�����

9DOH�D�SHQD��QR�HQWDQWR��GLIHUHQFLDU�HVVHV�GDGRV�SDUD�RXWUDV�FLGDGHV H�UHJL}HV�GR�SDtV��e�
SRVVtYHO� SHUFHEHU� TXH� R� DVVRFLDWLYLVPR� FUHVFH�� PDV� HOH� VH� H[SDQGH� HP� GpFDGDV�
GLIHUHQWHV�HP�FDGD�XPD�GDV�JUDQGHV�FLGDGHV��(OH�FUHVFH�QD�FLGDGH�GH�6mR�3DXOR��DLQGD�
QD� GpFDGD� GH� ����� PRWLYDGR� SHOD� DWXDomR� GD� ,JUHMD� &DWyOLFD� QD� FLGDGH�� PDV�� QHVWD�
FLGDGH��R�VHX�ULWPR�GH�FUHVFLPHQWR� Mi�p�PHQRU�QD�GpFDGD�GH������H�p�DLQGD�PHQRU�QD�
GpFDGD�GH������FRPR�LUHPRV�PRVWUDU�DEDL[R��(P�6mR�3DXOR�WHPRV�XP�Q~PHUR�HOHYDGR�
GH� 21*CV�� PDV� HODV� QmR� ID]HP�PXLWD� GLIHUHQoD� QR� XQLYHUVR� DVVRFLDWLYLVPR� GHYLGR� j�
EDL[D�PRELOL]DomR�GH�PHPEURV�GD�SRSXODomR�HP�JHUDO��6HJXQGR�D�$%21*�KDYLD�HP�
6mR� 3DXOR�� HP� ������ ��� 21*CV�� SHUID]HQGR� ���� GRV� ILOLDGRV� j� $%21*� QD� UHJLmR�
6XGHVWH�� (P� 6mR� 3DXOR�� FRQVROLGD�VH�� QR� FRPHoR� GRV� DQRV� ������ DV� DVVLP� FKDPDGDV�
21*¶V� DUWLFXODGRUDV� GH� RXWUDV� 21*¶V� FRPR� p� R� FDVR� GR� ,QVWLWXWR� 3ROLV�� +i� XP�
IHQ{PHQR� QD� FLGDGH� GH� 6mR�3DXOR� TXH�PHUHFH� VHU� HVWXGDGR� FRP�PDLV� FDOPD� TXH� p� R�
FUHVFLPHQWR� GR� DVVRFLDWLYLVPR� UHOLJLRVR� QD� FLGDGH� D� SDUWLU� GD�PHWDGH� GRV� DQRV� ������
+RMH��PHWDGH� GDV� SHVVRDV� TXH� SHUWHQFHP� D� DVVRFLDo}HV� FLYLV� QD� FLGDGH� GH� 6mR�3DXOR�
�����GD�SRSXODomR��SHUWHQFHP�D�DVVRFLDo}HV�UHOLJLRVDV�

&LGDGH
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1R�FDVR�GD�FLGDGH�GR�5LR�GH�-DQHLUR�WHPRV�XP�IHQ{PHQR�GLIHUHQWH��2�DVVRFLDWLYLVPR��
HP�HVSHFLDO�R�FRPXQLWiULR��FUHVFH�PDLV�WDUGLDPHQWH�TXH�QD�FLGDGH�GH�6mR�3DXOR��2�VHX�
SLFR� p� QRV� DQRV� ������ RQGH� RFRUUH� XP� FUHVFLPHQWR� H[SRQHQFLDO� GR� DVVRFLDWLYLVPR�
FRPXQLWiULR�QD�FLGDGH��6DQWRV���������+i�WDPEpP�R�FUHVFLPHQWR�GR�DVVRFLDWLYLVPR�GH�
FODVVH�PpGLD�FRP�D�FULDomR�GH�XPD�VHULH�GH�DVVRFLDo}HV�OLJDGDV�DR�PHLR�DPELHQWH��DRV�
GLUHLWRV�KXPDQRV�H�j�FULDQoD�H�DR�DGROHVFHQWH��1R�5LR�GH�-DQHLUR�FRQVROLGD�VH��WDPEpP��
21*¶V�DUWLFXODGRUDV�GH�RXWUDV�21*¶V�FRPR�p�R�FDVR�GR�,%$6(��2�5LR�GH�-DQHLUR�FRQWD�
FRP����21*CV�ILOLDGDV�j�$%21*��+i�XP�IHQ{PHQR�QR�5LR�GH�-DQHLUR�TXH�PHUHFH�VHU�
REVHUYDGR�TXH�p�D�LQYROXomR�GR�DVVRFLDWLYLVPR�FRPXQLWiULR�D�SDUWLU�GH�PHDGRV�GRV�DQRV�
�����GHYLGR�DR�DXPHQWR�GD�YLROrQFLD�QDV�UHJL}HV�PDLV�FDUHQWHV�GD�FLGDGH�H�j�WRPDGD�GH�
DVVRFLDo}HV�FRPXQLWiULDV�SHOR�WUiILFR�GH�GURJDV��*D\��������$ULDV��������

$� FLGDGH� GR� 5HFLIH� SDUHFH� UHSUHVHQWDU� XP� WHUFHLUR� FDVR�� 1R� FDVR� GR� 5HFLIH� Ki� XP�
DVVRFLDWLYLVPR� FRPXQLWiULR� TXH� FUHVFH� EDVWDQWH� DLQGD� QRV� DQRV� ������ 2� Q~PHUR� GH�
DVVRFLDo}HV�FRPXQLWiULDV�QR�5HFLIH�FUHVFH�GH����SDUD����DLQGD�QRV�DQRV�������0DV�Ki�
XPD� FDUDFWHUtVWLFD� VLQJXODU� GR� DVVRFLDWLYLVPR� FRPXQLWiULR� QR� 5HFLIH� TXH� p� VXD� SRXFD�
LQGHSHQGrQFLD� HP� UHODomR� DR� (VWDGR�� 2� DVVRFLDWLYLVPR� FRPXQLWiULR� QR� 5HFLIH� VH�
UHRUJDQL]D� DLQGD� QD� JHVWmR� *XVWDYR� .UDXVH� QD� SUHIHLWXUD� GH� 5HFLIH� QD� TXDO� VmR�
RIHUHFLGRV�GLYHUVRV�LQFHQWLYRV�SDUD�D�RUJDQL]DomR�VRFLDO��QRV�PROGHV�GR�TXH�RFRUULD�QD�
FLGDGH� QR� ILQDO� GRV� DQRV� ����� FRP� 3HOySHGDV� GD� 6LOYHLUD�� 1HVVH� VHQWLGR�� p� SRVVtYHO�
ID]HU� XPD� WLSRORJLD� GR� DVVRFLDWLYLVPR� HP� FLGDGHV� EUDVLOHLUDV�� QD� TXDO� R� QtYHO� GH�
LQGHSHQGrQFLD� HP� UHODomR� DR� (VWDGR� LUi� YDULDU�� 1R� FDVR� GD� FLGDGH� GR� 5HFLIH�� HOD�
H[SUHVVD� GXDV� WHQGrQFLDV�� XPD� SULPHLUD� GH� PHQRU� RUJDQL]DomR� VRFLDO� TXH� SRGH� VHU�
HQFRQWUDGD� HP� RXWUDV� FDSLWDLV� GR� 1RUGHVWH�� H� XPD� VHJXQGD� GH� RUJDQL]DomR� SDUD� DV�
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SROtWLFDV� S~EOLFDV� TXH� LUi� VH� H[SUHVVDU� FRP� -DUEDV�9DVFRQFHORV� j� IUHQWH� GD� SUHIHLWXUD��
TXDQGR�HOH�LQWURGX]LX�R�RUoDPHQWR�SDUWLFSDWLYR�H�R�35(=(,6�QD�FLGDGH�

+i��SRU�ILP��XP�~OWLPR�FDVR�TXH�YDOH�D�SHQD�VHU�FRORFDGR�TXH�p�R�GH�3RUWR�$OHJUH��3RUWR�
$OHJUH�p�� FRPR�PHQFLRQDPRV�DFLPD��XPD�GDV�FLGDGHV�EUDVLOHLUDV�FRP�D� WUDGLomR�PDLV�
DWLYD� GH� DVVRFLDWLYLVPR�� VHMD� QR� FDPSR� FRPXQLWiULR� VHMD� QR� FDPSR� GD� FODVVH� PpGLD�
�%DTXHUR��������6LOYD��������$�UHRUJDQL]DomR�GR�DVVRFLDWLYLVPR�FRPXQLWiULR�QD�FLGDGH�
GH�3RUWR�$OHJUH�GDWD�GD�GHPRFUDWL]DomR�FRP�D�FULDomR�HP������GD�8$03$��8QLmR�GDV�
$VVRFLDo}HV� GH� 0RUDGRUHV� GH� 3RUWR� $OHJUH�� $� 8$03$� p� D� SULPHLUD� DVVRFLDomR�
FRPXQLWiULD� QR� %UDVLO� TXH� LUi� UHLYLQGLFDU� SDUWLFLSDomR� QDV� SROtWLFDV� S~EOLFDV� H� D
GHPRFUDWL]DomR�GR�RUoDPHQWR�S~EOLFR��$LQGD�TXH�QmR�H[LVWDP�GDGRV�TXDQWLWDWLYRV�VREUH�
R�Q~PHUR�GH�DVVRFLDo}HV�H[LVWHQWHV�HP�3RUWR�$OHJUH�QRV�DQRV�������XP�OHYDQWDPHQWR�
IHLWR�SRU�HVVH�SHVTXLVDGRU�FKHJRX�D������DVVRFLDo}HV�FRPXQLWiULDV�HP�3RUWR�$OHJUH�HP�
������ GDGR� TXH�� VH� FRPSDUDGR� DR� H[LVWHQWH� SDUD� %HOR� +RUL]RQWH� ����� DVVRFLDo}HV���
PRVWUD�XP�SDGUmR�DVVRFLDWLYR WUrV�YH]HV�PDLRU��3RUWR�$OHJUH�p�WDPEpP�XPD�FLGDGH�GH�
WUDGLomR�GH�21*CV�DWLYDV�FRP����21*CV�ILOLDGDV�j�$%21*�QD�FLGDGH��$�)$6(� WHYH�
XP� IRUWH� SUHVHQoD� SROtWLFD� QD� FLGDGH� QRV� DQRV� ����� H� R� &,'$'(� WHP� XPD� IRUWH�
SUHVHQoD�QRV�DQRV�������
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$VVLP�� SRGHPRV� DSRQWDU� DOJXQV� HOHPHQWRV� GD� IRUPDomR� GD� VRFLHGDGH� FLYLO� EUDVLOHLUD�
GXUDQWH�R�SHUtRGR�GD�GHPRFUDWL]DomR�
+i�XPD�WUDGLomR�PDLV�IRUWH�QDV�UHJL}HV�VXO�H�VXGHVWH�GH�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�
TXH�QDV�UHJL}HV�QRUWH�H�QRUGHVWH��R�$FUH�FRQVWLWXL�XPD�H[FHomR�QHVVH�TXDGUR�FRP�R�VHX�
DVVRFLDWLYLVPR�DPELHQWDO���2�DVVRFLDWLYLVPR�QDV�UHJL}HV�VXO�H�VXGHVWH�p�GHVLJXDO�WHQGR�
PDLRU� SUHVHQoD� HP� JUDQGHV� FLGDGHV� H� DOJXPD� SUHVHQoD� HP� FLGDGHV�PpGLDV� FRP� IRUWH�
WUDGLomR� DVVRFLDWLYD�� WDLV� FRPR�� &KDSHFy� HP� 6DQWD� &DWDULQD�� &D[LDV� GR 6XO� QR� 5LR�
*UDQGH�GR�6XO� H� DV� FLGDGHV�GH�PpGLR�SRUWH�GRV�HVWDGRV�GH�6mR�3DXOR�H�0LQDV�*HUDLV�
�5RYHU�������&RVWD�������
1mR� H[LVWHP� PXLWRV� GDGRV� GLVSRQtYHLV� VREUH� RUJDQL]DomR� GD� VRFLHGDGH� FLYLO� HP�
SHTXHQDV� FLGDGHV� EUDVLOHLUDV�� 2V� SRXFRV� GDGRV� GLVSRQtYHLV� PRVWUDP� TXH�� PHVPR� QD�
UHJLmR� 6XO� H� QR� HQWRUQR� GD� FLGDGH� GH� 3RUWR�$OHJUH�� XPD� GDV� UHJL}HV�PDLV� FtYLFDV� GR�
%UDVLO��QmR�Ki�PXLWD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�HP�FLGDGHV�GH�SHTXHQR�SRUWH�FRPR�
9LDPmR�� *UDYDWDt� H� $OYRUDGD� �6LOYD�� ������� +i� WDPEpP� DOJXQV� SRXFRV GDGRV�
GLVSRQtYHLV� VREUH� SDUWLFLSDomR� QD� UHJLmR� 1RUGHVWH� TXH� PRVWUDP� TXHP� PHVPR� HP�
FLGDGHV� FRP� SROtWLFDV� VRFLDLV� SDUWLFLSDWLYDV�� Ki� XP� EDL[R� JUDX� GH� DVVRFLDWLYLVPR� QD�
UHJLmR��FRPR�p�R�FDVR�GD�FLGDGH�GH�,FDSXt�QR�&HDUi��7HL[HLUD���������0DLV�XPD�YH]��D�
SRVVtYHO� H[FHomR� ILFD� SDUD� R� HVWDGR� GR� $FUH� SDUD� R� TXDO� QmR� H[LVWHP� HVWXGRV�
GLVSRQtYHLV�
1DV� SUy[LPDV� GXDV� VHo}HV� GHVVH� SDSHU LUHPRV�� HP� SULPHLUR� OXJDU�� HVSHFLILFDU� DV�
FDUDFWHUtVWLFDV� GR� DVVRFLDWLYLVPR� HP� JUDQGHV� UHJL}HV� PHWURSROLWDQDV� XVDQGR� FRPR�
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H[HPSOR�D�FLGDGH�GH�6mR�3DXOR�SDUD��GHSRLV��HVSHFLILFDU�D�UHODomR�HQWUH�D�VRFLHGDGH�FLYLO�
H�R�(VWDGR�QDV�SROtWLFDV�S~EOLFDV�SDUWLFLSDWLYDV�

���2�$VVRFLDWLYLVPR�H�D�VRFLHGDGH�FLYLO�QD�UHJLmR�PHWURSROLWDQD�GH�6mR�3DXOR
$� FLGDGH� GH� 6mR� 3DXOR� WHP� ���� GD� VXD� SRSXODomR� SDUWLFLSDQGR� IRUPDOPHQWH� RX�
LQIRUPDOPHQWH�GH�DVVRFLDo}HV�FLYLV��'H�FDGD����SDXOLVWDQRV�DVVRFLDGRV��SRU�YROWD�GH����
SDUWLFLSDP�HP�HQWLGDGHV�TXH�HVWDEHOHFHP�YtQFXORV�QmR�SURWRFRODUHV�RX� LQIRUPDLV�FRP�
RV� VHXV� SDUWLFLSDQWHV�� 2EVHUYD�VH� TXH� DV� DVVRFLDo}HV� UHOLJLRVDV�� HVSDoRV� EDVWDQWH�
DWUDWLYRV� SDUD� D� SDUWLFLSDomR�� DWXDOPHQWH�� ILUPDP�PDMRULWDULDPHQWH� YtQFXORV� LQIRUPDLV�
FRP� VHXV�SDUWLFLSDQWHV��&RP� WD[D�PHQRU��DLQGD�TXH�PDLV�FRQWXQGHQWH��YHULILFD�VH�TXH�
QDV�DVVRFLDo}HV�FLYLV�VHP�FDUiWHU� UHOLJLRVR��SRU�YROWD�GD�PHWDGH�GRV VHXV�SDUWLFLSDQWHV�
DILUPD� QmR� WHU� YtQFXORV� IRUPDLV� GH� DGHVmR� FRP� D� DVVRFLDomR� GD� TXDO� SDUWLFLSDP��(VWD�
UHODomR�LQIRUPDO�HVWDEHOHFLGD�FRP�VHXV�PHPEURV�DWLYRV�UHIOHWH�D�QDWXUH]D�GHVWDV
DVVRFLDo}HV��GH�VHXV�
REMHWLYRV�H�LQWHUHVVHV�
HVSHFtILFRV��OHYDQGR�DV�D�
VHUHP�SRXFR�
IRUPDOL]DGDV�H�
LQVWLWXFLRQDOL]DGDV� DLQGD
TXH�QmR�PHQRV�DWXDQWHV�
RX�OHJtWLPDV�QD�YLGD�VRFLDO�H�SROtWLFD�SDXOLVWDQD�

9tQFXOR�FRP�HQWLGDGH
7DEHOD�� 727$/ 7RWDO�GH�

3DUWLFLSDQWHV )RUPDO ,QIRUPDO
���� ��� ��� ���%$6(��7RWDO�GD�$PRVWUD
���� ��� �� ���3$57,&,3$d­2�(0�

(17,'$'(6 �� ��� ��� ���
��5HOLJLRVD �� �� �� ��

��&LYLO � �� �� ��
)RQWH��&ULWHULXP�± ����
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&RP�HVWHV�UHVXOWDGRV��FKHJDPRV�DR�VHJXLQWH�XQLYHUVR�GH�DVVRFLDo}HV�H[SUHVVR�QD�WDEHOD�
��DEDL[R�

7DEHOD��� 3DUWLFLSDomR�HP�DVVRFLDo}HV�FLYLV�
7RWDO 0DVFXOLQR )HPLQLQR

7RWDO�GD�DPRVWUD ���� ���� ����
3DUWLFLSD ����� ����� �����
*UXSR�UHOLJLRVR ���� ���� ���
6LQGLFDWR�GH�WUDE��H�DVVRF��6LQGLFDO ���� ���� ����
$VVRFLDomR�&RPXQLWiULD �� ���� ����
$VVRFLDomR�RX�HQW��(VSRUWLYD ���� �� ����
$VVRFLDomR�PRY��GH�OXWD�PRUDGLD �� ���� ����
3DUWLGR�SROtWLFR �� ���� ����
$VVRFLDomR�SURILVVLRQDO ���� ���� ����
$VVRF��HQW���FRQVHOKR�HGXFDomR ���� ���� ����
$VVRF��HQW��FRQVHOKR�VD~GH�H�DVVRF�GH�
SRUWDGRUHV�GHILFLrQFLDV ���� ��� ����
2XWURV�JUXSRV ���� �� ��
1XQFD�SDUWLFLSRX��Mi�SDUWLFLSRX��PDV��� ���� ��� ���
)RQWH��&ULWHULXP�������

&RPR� LQGLFDPRV� DFLPD�� D� SDUWLU� GR� URO� GH� DVVRFLDo}HV� FLWDGDV�� SURFHGHPRV� j�
VLVWHPDWL]DomR� GRV� WLSRV� GH� DVVRFLDo}HV�� FRQVWUXLQGR� GXDV� JUDQGHV� PRGDOLGDGHV�� DV�
UHOLJLRVDV�H�DV�FLYLV��9DOH�D�SHQD�GHVFUHYHU�FRP�XP�SRXFR�PDLV�GH�SUHFLVmR�R�SHUILO�H�RV�
REMHWLYRV� GH� FDGD� XPD� GHODV�� (P� SULPHLUR� OXJDU�� Ki� XPD� FODUD� SUHGRPLQkQFLD� GH�
REMHWLYRV� UHOLJLRVRV� QD� SDUWLFLSDomR�� IDWR� HVVH� TXH� FRQVWLWXL� XPD� PDUFD� GR�
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DVVRFLDWLYLVPR� QR� %UDVLO�� GHVGH� TXH� HVVH� FRPHoRX� D� VHU� HVWXGDGR� �&RQLII��������
'LYHUVRV� IDWRV�H[SOLFDP�D�SUHGRPLQkQFLD�GR�DVVRFLDWLYLVPR�UHOLJLRVR��HQWUH�RV�TXDLV�p�
LPSRUWDQWH� GHVWDFDU� D� FDSDFLGDGH� GH� PRELOL]DomR� GH� UHFXUVRV� GHVVDV� HQWLGDGHV�� $�
DVVRFLDomR�D�JUXSRV�YLQFXODGRV�jV�RUJDQL]Do}HV�UHOLJLRVDV�FRUUHVSRQGH�j�PHWDGH�������
GRV� SDUWLFLSDQWHV� DWLYRV� SDXOLVWDQRV� $� ,JUHMD� &DWyOLFD� H� DV� GHQRPLQDo}HV� HYDQJpOLFDV�
DEDUFDP��UHVSHFWLYDPHQWH������H�����GRV�DWXDLV�SDUWLFLSDQWHV�HP�JUXSRV�UHOLJLRVRV�TXH�
DWLQJHP����GD�SRSXODomR��&DEH�GHVWDFDU� D� FDSDFLGDGH�GH� DWUDomR�GHVWDV�GXDV� LJUHMDV��
DSHVDU�GDV�GLIHUHQoDV�VLJQLILFDWLYDV�QD�TXDQWLGDGH�GH�ILpLV������GD�SRSXODomR�SDXOLVWDQD�
GHFODUDP�VH� FDWyOLFRV�� FRQWUD� ���� TXH� DILUPDP� VHUHP� HYDQJpOLFRV� SHQWHFRVWDLV�� $�
,JUHMD�&DWyOLFD� WHP��KLVWRULFDPHQWH�� RUJDQL]DGR� VHXV� ILpLV� HP�JUXSRV�GH�Do}HV� VRFLDLV��
7DO�IDWR�UHDILUPD�D�LPSRUWkQFLD�GHVWD�LJUHMD�QD�WRPDGD�GH�GHFLVmR�SDUD�VH�DVVRFLDU���(P�
UHODomR�jV�GHQRPLQDo}HV�HYDQJpOLFDV��HVWHV�UHVXOWDGRV�PRVWUDP�R�TXDQWR�HVWD LQVWLWXLomR�
LQYHVWH��PRWLYDQGR�H�RUJDQL]DQGR�IRUPDV�SDUWLFLSDWLYDV�TXH�YmR�DOpP�GH�HVSDoRV�SDUD�D�
H[SUHVVmR� GD� HVSLULWXDOLGDGH�� SURPRYHQGR�� SRU� DVVLP� GL]HU�� D� LQWHJUDomR� HP� UHGHV� GH�
VRFLDELOLGDGH� PDLV� DPSODV� H� FRP� VLJQLILFDGRV� GLIHUHQFLDGRV� GD� YLYrQFLD� UHOLJLRVD�� e�
LPSRUWDQWH��WDPEpP��H[SOLFDU�R�PRWLYR�GD�SUHGRPLQkQFLD�GR�DVVRFLDWLYLVPR�UHOLJLRVR��$�
KLSyWHVH� TXH� WUDEDOKDPRV� p� TXH� D� DGHVmR� D� DVVRFLDo}HV� UHOLJLRVDV� SRVVXL� HOHPHQWRV�
HVSLULWXDLV�H�PDWHULDLV��3RU�XP�ODGR��VRE�D�SHUVSHFWLYD�GR�LQGLYtGXR�SDUWLFLSDQWH��H[LVWH�
XPD� VpULH� GH�PRWLYRV� HVSLULWXDLV� SDUD� D� SDUWLFLSDomR��$�PDLRU� SDUWH� GRV� UHVSRQGHQWHV�
������DILUPD�SDUWLFLSDU�FRP�R�LQWXLWR�GH�EHQHILFLDU�D�VXD�FRPXQLGDGH��R�TXH�WUDQVIRUPD�
D�UHOLJLmR�HP�PHLR�SDUD�UHDOL]DU�WDLV�Do}HV��

� 2�QRVVR GDGR�GHVWRD�QD�PDUJHP�GH�HUUR�FRP�RV�GDGRV�GR�VHQVR�UHOLJLRVR�GR�,%*(��'H�DFRUGR�FRP�R�,%*(�D�SRSXODomR�FDWyOLFD�GD�FLGDGH�GH�6mR�3DXOR�DOFDQoD��������GR�WRWDO�H�DV�GLIHUHQWHV�GHQRPLQDo}HV�HYDQJpOLFDV�DOFDQoDP��������GD�SRSXODomR�
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1R�HQWDQWR��p�GLItFLO� LJQRUDU�D�DPSOD�UHGH�FRQVWLWXtGD�WDQWR�SHOD�,JUHMD�&DWyOLFD�TXDQWR�
SHODV�GHQRPLQDo}HV�HYDQJpOLFDV�H�VXD�LQIOXrQFLD�QD�GHFLVmR�GH�SDUWLFLSDU��7DO�DILUPDomR�
SRGH�VHU�FRUURERUDGD�TXDQGR�SHUFHEHPRV�TXH�DR�SHUJXQWDU�D�SRSXODomR�QmR�SDUWLFLSDQWH�
GH� TXH� WLSR� GH� DVVRFLDo}HV� HOD� JRVWDULD� GH� SDUWLFLSDU�� R� DVVRFLDWLYLVPR� UHOLJLRVR� QmR�
DSDUHFH� EHP� ORFDOL]DGR�� 9DOH� D� SHQD� WDPEpP� UHVVDOWDU� RV� VHJXLQWHV� DVSHFWRV� GR�
DVVRFLDWLYLVPR� UHOLJLRVR��R� WUDEDOKR�QHVVDV�DVVRFLDo}HV�p� IXQGDPHQWDOPHQWH�YROXQWiULR�
������H�D�SDUWLFLSDomR�GRV�LQGLYtGXRV�QDV�GHFLV}HV�p�EDL[D��PDLV�EDL[D�TXH�QR�UHVWDQWH�
GDV�DVVRFLDo}HV�FLYLV�SHVTXLVDGDV���
3RUWDQWR�� RV� UHVXOWDGRV� REWLGRV� PRVWUDP� TXH� RV� GLIHUHQWHV� WLSRV� SDUWLFLSDomR� HP�
DVVRFLDo}HV� GH� WLSR�
UHOLJLRVR� HVWmR� PXLWR�
PDLV� YROWDGRV� SDUD�
H[SHULrQFLDV� FROHWLYDV�
GH� DomR� VRFLDO� TXH� HP�
EXVFD�GH�EHQV�HVSLULWXDLV�
DFXPXODGRV�
LQGLYLGXDOPHQWH�� ���� GRV� SDUWLFLSDQWHV� LQVHULGRV� HP� JUXSRV� UHOLJLRVRV� WrP� FRPR
SULQFLSDO� DWLYLGDGH� D� DomR� VRFLDO� 2V� RXWURV� ���� DILUPDP� TXH� D� SULQFLSDO� DWLYLGDGH�
GHVHQYROYLGD�QHVVHV�JUXSRV�WHP�FRPR�REMHWLYR�D�H[SUHVVmR�GH�VXD�HVSLULWXDOLGDGH���
$� RXWUD�PHWDGH� GD� SRSXODomR� DVVRFLDGD� ����� GRV� SDUWLFLSDQWHV� DWLYRV� TXH� UHSUHVHQWD�
��� GD� SRSXODomR� SDXOLVWDQD� DFLPD� GH� ��� DQRV�� SRU� YROWD� GH� ���� PLO� SHVVRDV�� HVWi�
LQVHULGD� HP� JUXSRV� FLYLV�� (QFRQWUDPRV� GLYHUVRV� WLSRV� GH� DVVRFLDo}HV� TXH� SRGHP� VHU�
RUJDQL]DGDV�� JURVVR� PRGR�� QDV� VHJXLQWHV� FDWHJRULDV�� ��� DVVRFLDo}HV� TXH� WUDWDP� GH�

3DUWLFLSDomR�HP�HQWLGDGHV7DEHOD�� 7RWDO 5HOLJLRVD &LYLO$omR�VRFLDO�� DMXGD�HP�IDYRU�GR�SUy[LPR��VRFLHGDGH� �� ��$omR�VRFLDO�HP�JUXSR�UHOLJLRVR �� ��3DUWLFLSDQWH�HP�JUXSR�UHOLJLRVR��EXVFD�SHVVRDO��HQFRQWUDU�GHXV �� ��3DUWLFLSDQWH�TXH�Vy�UHFHEH�EHQHItFLRV��OD]HU��HVSRUWH��IHVWDV��FOXEHV � 
 ��
*UXSRV�SRU�PRUDGLD��FDVD�SUySULD � ��%HQHILFLiULR��S~EOLFR�DOYR�GD�DomR�VRFLDO � � �
)RQWH��&ULWHULXP�±����
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TXHVW}HV� FRPXQLWiULDV�� ��� DVVRFLDo}HV� UHODFLRQDGDV� DR� PXQGR� GR� WUDEDOKR�� ���
DVVRFLDo}HV� OLJDGDV� DRV� GLUHLWRV� GH� FLGDGDQLD� SDUD� VHJPHQWRV� VRFLDLV� HVSHFtILFRV� H�
GLVFULPLQDGRV�� ��� DVVRFLDo}HV� ILODQWUySLFDV� H� DXWR�DMXGD�� ��� DVVRFLDo}HV� FXOWXUDLV�� ���
JUXSRV�GH�MRYHQV�
1R�FDVR�GDV�DVVRFLDo}HV�FLYLV�SURFHGHPRV�D�DJUHJDomR�GHVVDV�DVVRFLDo}HV�HP�GLIHUHQWHV�
FDWHJRULDV�� )RUPDPRV�� DVVLP�� XPD� SULPHLUD� FDWHJRULD� TXH� GHQRPLQDPRV� GH�
DVVRFLDWLYLVPR� SRSXODU�� (VVD� FDWHJRULD� IRL� IRUPDGD� SHOD� DJUHJDomR� GR� JUXSR� GH�
DVVRFLDo}HV� UHOHYDQWHV�QD� WHPDWL]DomR�H� VROXomR�GH�TXHVW}HV�FRPXQLWiULDV��(VVH�JUXSR�
HQJORED�DV�DVVRFLDo}HV�FRPXQLWiULDV�H�DTXHODV�OLJDGDV�jV�TXHVW}HV�GH�PRUDGLD��VD~GH�H�
HGXFDomR��(VVH�JUXSR�DOFDQoD�D�PDUFD�GH����GR�WRWDO�GD�SRSXODomR��VHP�FRQVLGHUDUPRV�
R� IDWR� GH� TXH� H[LVWHP� DVVRFLDo}HV� UHOLJLRVDV� TXH� DWXDP� HP� TXHVW}HV� FRPXQLWiULDV��
7HPRV��DVVLP�� DOJXQV�GDGRV�TXH�FRPSOHPHQWDP�RV�GDGRV�GR�,%*(�H�TXH�VmR�FDSD]HV�
WDPEpP�GH�DSRQWDU�HP�GLUHo}HV�QmR�WUDEDOKDGDV�DWp�R�PRPHQWR� (P�SULPHLUR�OXJDU��YLD�
D� DJUHJDomR� GH� DVVRFLDo}HV� TXH� VH� GHGLFDP� D� TXHVW}HV� FRPXQLWiULDV�� FKHJDPRV� D� XP�
XQLYHUVR�GXDV�YH]HV�PDLRU�TXH�R�HQFRQWUDGR�SHOR�,%*(�������DR�LQYpV�GH��������9DOH�D�
SHQD�UHVVDOWDU�TXH�D�GLIHUHQoD�HQWUH�RV�QRVVRV�GDGRV�H�RV�GD�31$'�31(�D�HVVH UHVSHLWR�
p� D� YDULDomR� HP� DOJXPDV� VXEFDWHJRULDV�� 3RU� H[HPSOR�� VH� WRPDPRV� R� DVVRFLDWLYLVPR�
UHFUHDWLYR� HOH� H[SUHVVD� D� SUHGRPLQkQFLD� GH� DVVRFLDo}HV� IRUPDLV� DR� SDVVR� TXH� VH�
WRPDPRV� R� DVVRFLDWLYLVPR� FRPXQLWiULR� SHUFHEHPRV� D� SUHGRPLQkQFLD� GH� DVVRFLDo}HV�
LQIRUPDLV�� $VVLP�� QmR� SDUHFH� VXUSUHHQGHQWH� TXH� R� ,%*(� DSRQWH� SDUD� ������ GH�
SDUWLFLSDomR� HP� DVVRFLDo}HV� UHFUHDWLYDV� H� FXOWXUDLV�� HQTXDQWR� QyV� HQFRQWUDPRV�PHQRV�
GH�����
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$V� SULQFLSDLV� FDUDFWHUtVWLFDV� GRV� SDUWLFLSDQWHV� GR� DVVRFLDWLYLVPR� SRSXODU� VmR� DV�
VHJXLQWHV���������GRV�VHXV�PHPEURV�WrP�UHQGD�GH�DWp�GRLV�VDOiULRV�PtQLPRV��D�LQVHUomR�
VRFLDO�GRV�SDUWLFLSDQWHV�QR�PHUFDGR�GH�WUDEDOKR�p�SUHFiULD��������GRV�VHXV�SDUWLFLSDQWHV�
HVWmR�GHVHPSUHJDGRV��Q~PHUR�LJXDO�SDUWLFLSD�GR�PHUFDGR�LQIRUPDO�GH�WUDEDOKR�DR�SDVVR�
TXH�����HVWmR�QR�PHUFDGR�IRUPDO��RV�UHVWDQWHV�QmR�SHUWHQFHP�D�3($���$�HVFRODULGDGH�
GRV� PHPEURV� GHVVDV� DVVRFLDo}HV� p� EDL[D�� ������ GRV� SDUWLFLSDQWHV� WrP� DSHQDV� R�
SULPHLUR� JUDX� FRPSOHWR�� 4XDQWR� DR� JrQHUR�� WUDWD�VH� GH� XPD� SDUWLFLSDomR�
SUHGRPLQDQWHPHQWH�IHPLQLQD��������GRV�SDUWLFLSDQWHV�VmR�GR�VH[R�IHPLQLQR�
4XDQGR� QRV� FRQFHQWUDPRV�QRV� DVSHFWRV� SROtWLFR�VRFLDLV� SRGHPRV�SHUFHEHU�R� VHJXLQWH��
HVVDV� DVVRFLDo}HV� SHUWHQFHP� SUHGRPLQDQWHPHQWH� DR� XQLYHUVR� GR� DVVRFLDWLYLVPR�
LQIRUPDO�� ������ GD� SDUWLFLSDomR� QR� DVVRFLDWLYLVPR� FRPXQLWiULR� p� LQIRUPDO�� 4XDQGR�
GHVDJUHJDPRV� HVVH� GDGR� SDUD� RV� GLIHUHQWHV� WLSRV� GH� DVVRFLDo}HV� TXH� FRPS}HP� R�
DVVRFLDWLYLVPR� SRSXODU�� SHUFHEHPRV� TXH� DV� DVVRFLDo}HV� FRPXQLWiULDV� FRP� ������ GH
SDUWLFLSDomR� LQIRUPDO� DFHQWXDP R� SHUFHQWXDO� GH� SDUWLFLSDomR� LQIRUPDO�� 1HVVDV
DVVRFLDo}HV� QmR� H[LVWH� D� REULJDWRULHGDGH� GD� FRQWULEXLomR� SDUD� SDUWLFLSDU�� ������ GRV�
PHPEURV� GHVVDV� DVVRFLDo}HV� DILUPDUDP� QmR� FRQWULEXLU�� ���� DILUPDUDP� FRQWULEXLU�
YROXQWDULDPHQWH�H�������DILUPDUDP�FRQWULEXLU�GHYLGR�j�REULJDWRULHGDGH�GH�ID]r�OR�� �$�
SRSXODomR�TXH�SDUWLFLSD�GHVVDV�DVVRFLDo}HV�HVWi�WDPEpP�WHUULWRULDOPHQWH�GLVWULEXtGD�GH�
IRUPD�GHVLJXDO�QD�FLGDGH�GH�6mR�3DXOR�
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7DEHOD����$VVRFLDWLYLVPR�3RSXODU�HP�6mR�3DXOR
1���� 3HUFHQWXDO 0RGR� GH�SDUWLFLSDomR 5HQGD�SUHGRPLQDQWH (VFRODULGDGHSUHGRPLQDQWH *rQHUR3UHGRPLQDQWH$VVRFLDWLYLVPR3RSXODU �� ,QIRUPDO����� ��V�P������ 3ULPHLUR�JUDX�����

)HPLQLQR�����
2XWURV ��� ����� ����������� ����� �����
7RWDO ���� ���� ���� ���� ����
)RQWH��&ULWHULXP�����
e�LPSRUWDQWH��WDPEpP��GHVWDFDU�D�YDULDomR�GD�YLGD�DVVRFLDWLYD�HP�6mR�3DXOR�QR�TXH�GL]�
UHVSHLWR� j� VXD� ORFDOL]DomR� QR� HVSDoR� GD� FLGDGH�� $� FLGDGH� GH� 6mR� 3DXOR�� DVVLP� FRPR�
TXDOTXHU�XPD�GDV�SULQFLSDLV�UHJL}HV�PHWURSROLWDQDV�GR�SDtV��p�XP�HVSDoR�GH�FRQVWUXomR�
GH�GHVLJXDOGDGHV�QR�DFHVVR�D�EHQV�H�VHUYLoRV�S~EOLFRV��1HVVH�HVSDoR�VH�IRUPDUDP��QRV�
~OWLPRV�YLQWH�DQRV��GLYHUVRV�PRYLPHQWRV�H�DVVRFLDo}HV�TXH�VH�XWLOL]DP�GD�DomR�FROHWLYD�
SDUD� PHOKRUDU� R� VHX� DFHVVR� D� EHQV� S~EOLFRV�� 1R� FDVR� GD� FLGDGH� GH� 6mR� 3DXOR��
PRYLPHQWRV�FRPR�R�GH�VD~GH�H�GH�KDELWDomR�SUROLIHUDUDP�QD�FLGDGH��1R�HQWDQWR��HVVHV�
PRYLPHQWRV�QmR�FUHVFHUDP�QD�FLGDGH�FRPR�XP�WRGR��PDV�HP�DOJXPDV�GDV�VXDV�UHJL}HV�
GHSHQGHQGR�GH��SHOR�PHQRV��WUrV�IDWRUHV��GR�DFHVVR�D�UHFXUVRV�PRELOL]DFLRQDLV�WDLV�FRPR�
R� DSRLR� GD� ,JUHMD� &DWyOLFD�� GD� FDUrQFLD� GH� EHQV� H� UHFXUVRV� S~EOLFRV� QD� UHJLmR� H� GRV�
LQYHVWLPHQWRV�IHLWRV�SHOR�SRGHU�S~EOLFR�QDV�GLIHUHQWHV�UHJL}HV��$IHULPRV��WDPEpP��VH�D�
YDULiYHO� WHUULWRULDO� WHP� DOJXP� SDSHO� QD� SDUWLFLSDomR� RX� QD� VXD� DXVrQFLD�� 3DUD� WDQWR��
FUX]DPRV�RV�GDGRV�VREUH�QmR�SDUWLFLSDomR�FRP�DOJXPDV�UHJL}HV�GD�FLGDGH�GH�6mR�3DXOR��
)RL� SRVVtYHO� SHUFHEHU� XPD� HQRUPH� YDULDomR� QD� SDUWLFLSDomR� SRU� UHJLmR�� (P� TXDWUR�
UHJL}HV� D� SDUWLFLSDomR� p� VXSHULRU� D� PpGLD� SDUD� R� PXQLFtSLR� H� HP� WUrV� HOD� p� EDVWDQWH�
LQIHULRU��$�WDEHOD���VLQWHWL]D�RV�UHVXOWDGRV�SDUD�DOJXPDV�UHJL}HV�
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7DEHOD����3DUWLFLSDomR�HP�UHJL}HV�VHOHFLRQDGDV�QR�PXQLFtSLR�GH�6mR�3DXOR
5HJLmR�GR�PXQLFtSLR�GH�6mR�3DXOR ËQGLFH�GH�3DUWLFLSDomR/DSD ���3LQKHLURV ���3LULWXED ���&DVD�9HUGH ���-DEDTXDUD ���%XWDQWm ���&DSHOD�GR�6RFRUUR ���-DoDQm ���9LOD�0DULDQD ���3HUXV ���)UHJXHVLD�GR�Ï ���,SLUDQJD ���6DQWDQD ���,WDTXHUD ���*XDLDQD]HV ���6DQWR�$PDUR ���0¶�%RL�0LULP ���6mR�0DWHXV ��&DPSR�/LPSR ��)RQWH�&ULWHULXP������
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0DSDV����������������3DUWLFLSDomR�*HUDO
����3DUWLFLSDomR�*UXSR�5HOLJLRVR
����3DUWLFLSDomR�3ROtWLFR�3RSXODU
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$V�VHJXLQWHV�FRQFOXV}HV�SRGHP�VHU�WLUDGDV��EDVHDGDV�QRV�PDSDV���
�� (P� UHODomR� D� FLGDGH� GH� 6mR� 3DXOR�� Ki� XP� Q~PHUR� JUDQGH� GH� SHVVRDV� QD�

FLGDGH�TXH�QmR�SDUWLFLSDP�GH�DVVRFLDo}HV�FLYLV�� IDWR�HVVH� Mi�FRQKHFLGR��1RVVRV�GDGRV�
DSRUWDUDP�GRLV�QRYRV�IDWRV�HP�UHODomR�j�QmR�SDUWLFLSDomR��HP�SULPHLUR�OXJDU��TXH�XPD�
SDUFHOD�VXEVWDQFLDO�������GRV�TXH�QmR�SDUWLFLSDP�JRVWDULD�GH�SDUWLFLSDU��8PD�VHJXQGD�
TXHVWmR� TXH� PHUHFH� GHVWDTXH� p� D� RUJDQL]DomR� GRV� HOHPHQWRV� DFLPD�PHQFLRQDGRV� QD�
GLQkPLFD� WHUULWRULDO�� 6H� Ki� XP� tQGLFH� VLJQLILFDWLYR� GH� SDUWLFLSDomR� QD� FLGDGH� GH� 6mR�
3DXOR�� HVVH� tQGLFH� QmR� VH� H[SUHVVD� SRU� LJXDO� HP� WRGDV� DV� UHJL}HV� GD� FLGDGH�� 3HOR�
FRQWUiULR��RV�GDGRV�SDUHFHP�LQGLFDU�XPD�FRQFHQWUDomR�WHUULWRULDO�GD�SDUWLFLSDomR��7UrV�
UHJL}HV� GD� FLGDGH�GH�6mR�3DXOR� WrP� tQGLFHV�GH�SHUWHQFLPHQWR� D� DVVRFLDo}HV� FLYLV� HP�
WRUQR�GH������/DSD��%XWDQWm�H�3LQKHLURV��)UHJXHVLD�H�&DVD�9HUGH�H�6RFRUUR���3RU�RXWUR�
ODGR�� DOJXPDV� UHJL}HV� WrP� tQGLFHV� GH� SDUWLFLSDomR� PXLWR� LQIHULRUHV� j� PHGLD�� &DPSR�
/LPSR� H� %RL� 0LULP� QD� UHJLmR� VXO� GH� 6mR� 3DXOR�� UHJLmR� PDUFDGD� SRU� SURIXQGDV�
GHVLJXDOGDGHV� VRFLDLV��$� TXHVWmR� WHUULWRULDO� WHP� XP� VXE�FRPSRQHQWH� TXH� YDOH� D� SHQD�
UHVVDOWDU� TXH� p� D� VXD� YDULDomR� HP� WHUPRV� GH� WLSRV� DVVRFLDo}HV�� 6H�� SRU� XP� ODGR�� D�
SRSXODomR� DVVRFLDGD� QD� FLGDGH� GH� 6mR� 3DXOR� HVWi� GLVWULEXtGD� GHVLJXDOPHQWH� QR�
WHUULWyULR��SRU�RXWUR�� HVVD�GLVWULEXLomR�GHVLJXDO�SDUHFH�VHU�DLQGD�PDLV�GHVLJXDO�TXDQGR�
SHQVDPRV�HP�WLSRV�GH�DVVRFLDo}HV��$VVLP��R�DVVRFLDWLYLVPR�SRSXODU�WHP�XPD�HQRUPH�
FRQFHQWUDomR�HP�DOJXPDV UHJL}HV�GD�FLGDGH�GH�6mR�3DXOR��FRPR��SRU�H[HPSOR��QD�/DSD�
H� QR� %XWDQWm�� RQGH� HVWmR� FRQFHQWUDGRV� ������ GRV� SDUWLFLSDQWHV� GR� DVVRFLDWLYLVPR�
SRSXODU��H�HP�&LGDGH�7LUDGHQWHV�H� ,WDLP�3DXOLVWD�RQGH�HVWmR�FRQFHQWUDGRV�������GRV�
SDUWLFLSDQWHV� GHVVDV� PHVPDV� DVVRFLDo}HV� �YLGH� PDSD� �� DFLPD��� 3RU� RXWUR� ODGR�� HP�
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UHJL}HV�FRPR�D�6p��9LOD�0DULD�H�9LOD�3UXGHQWH��HVWmR�FRQFHQWUDGRV�PHQRV�GH����GRV�
SDUWLFLSDQWHV�GR�DVVRFLDWLYLVPR�SRSXODU��WDO�FRPR�PRVWUD�R�PDSD���

���+i�XPD�VHJXQGD�FRQFOXVmR�PDLV�JHQpULFD�H�YiOLGD�WDPEpP�SDUD�RXWUDV�FLGDGHV�
EUDVLOHLUDV� VREUH� D� SUHVHQoD� GR� DVVRFLDWLYLVPR� UHOLJLRVR� QD� FLGDGH� GH�6mR�3DXOR��(VVH�
SDUHFH� VHU� R� ~QLFR� WLSR� PDLV� FDSLODU� GH� DVVRFLDWLYLVPR� H[LVWHQWH� QDV� JUDQGHV� FLGDGHV�
EUDVLOHLUDV��$LQGD�TXH�VHMD�PXLWR�GLItFLO�JHQHUDOL]DU�HVVDV�DQiOLVHV�SDUD�RXWUDV�FLGDGHV�GR�
%UDVLO��DOJXPDV�REVHUYDo}HV�SRGHP�VHU�IHLWDV�SDUD�FDSLWDLV�FRPR�%HOR�+RUL]RQWH�H�3RUWR�
$OHJUH��(VVDV�VmR�FLGDGHV�TXH�FRQWDP��VHJXQGR�RV�GDGRV�GLVSRQtYHLV��$YULW]HU���������
FRP� XP� DVVRFLDWLYLVPR� FRPXQLWiULR� PHOKRU� GLVWULEXtGR� TXH� QD� FLGDGH� GH� 6mR� 3DXOR��
GHYLGR� j� FRQWLQXLGDGH� QR� WHPSR� GH� SROtWLFDV� SDUWLFLSDWLYDV� LQFHQWLYDGDV� SHOR� (VWDGR��
$LQGD� DVVLP�� SDUD� FLGDGHV� RQGH� H[LVWHP� PDSDV� GLVSRQtYHLV� FRPR� %HOR� +RUL]RQWH��
WDPEpP�VH�SHUFHEH�XPD�GLVWULEXLomR�GHVLJXDO�GR�DVVRFLDWLYLVPR�QR�WHUULWyULR��PRVWUDQGR�
TXH� DV� OyJLFDV� RUJDQL]DWLYDV� GD� VRFLHGDGH� FLYLO� VmR� LQIOXHQFLDGDV� GHFLVLYDPHQWH� SRU�
HVWUXWXUDV�GH�GHVLJXDOGDGH�VRFLDO��1HVVH�VHQWLGR��Ki�XPD�GXSOD�UHODomR�GH�GHVLJXDOGDGH�
QDV�FLGDGHV�EUDVLOHLUDV��(P�SULPHLUR�OXJDU��D�GHVLJXDOGDGH�QD�GLVWULEXLomR�GD�UHQGD�DIHWD�
D� RUJDQL]DomR� VRFLDO� GD� SRSXODomR�� (P� VHJXQGR� OXJDU�� D� SDUFHOD� TXH� VH� ORFDOL]D� GH�
IRUPD�GHVSULYLOHJLDGD�QD�HVWUXWXUD�VRFLDO�WDPEpP�VH�ORFDOL]D�GH�IRUPD�SRXFR�IDYRUiYHO�
QR� DVVRFLDWLYLVPR�� R� TXH� DIHWD� R� VHX� DFHVVR� D� EHQV� H� VHUYLoRV� S~EOLFRV�� 1D� SUy[LPD�
VHomR�GHVVH� WUDEDOKR��LUHPRV�DSUHVHQWDU�DOJXQV�GDGRV�VREUH�D�UHODomR�HQWUH�D�VRFLHGDGH�
FLYLO�H�R�(VWDGR��
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��6RFLHGDGH�FLYLO�H�(VWDGR�QDV�SROtWLFDV�S~EOLFDV�QR�%UDVLO�'HPRFUiWLFR
$�IRUPD�GH�RUJDQL]DomR�GDV�SROtWLFDV�S~EOLFDV�QR�%UDVLO�GHPRFUiWLFR�WHP�UHODomR�GLUHWD�
FRP� Do}HV� GD� VRFLHGDGH� FLYLO� GXUDQWH� R� SURFHVVR� FRQVWLWXLQWH� H� QD� HODERUDomR� GH�
OHJLVODomR�FRPSOHPHQWDU��$�VRFLHGDGH�FLYLO�EUDVLOHLUD�VH�RUJDQL]RX�QRV�DQRV������������
H� ����� H� SURS{V�� SHOD� YLD� GDV� HPHQGDV� SRSXODUHV�� XPD� OHJLVODomR� GH� LQWHUDomR� HQWUH�
VRFLHGDGH�FLYLO�H�(VWDGR�QDV�SROtWLFDV�S~EOLFDV��$�WDEHOD����DEDL[R��PRVWUDV�DV�SULQFLSDLV�
HPHQGDV�SRSXODUHV�DSUHVHQWDGDV�D�$VVHPEOpLD�1DFLRQDO�&RQVWLWXLQWH�
7DEHOD����Q~PHUR�GH�VLJQDWiULRV�GDV�SULQFLSDLV�HPHQGDV�SRSXODUHV�DSUHVHQWDGDV�D�

$1&
/HJLVODomR�7UDEDOKLVWD �������
5HIRUPD�DJUiULD �������
6D~GH ������������DVVRFLDo}HV�
HGXFDomR�S~EOLFD �������
2UJDQL]DomR�GDV�FLGDGHV ������
)RQWH��:LWKDNHU������
$V� HPHQGDV� SRSXODUHV�� DOJXPDV� DSURYDGDV� H� RXWUDV� LQFRUSRUDGDV� QR� SURFHVVR� GH�
FRQVWUXomR�FRQVWLWXFLRQDO�DWUDYpV�GD�VXD�IXVmR�FRP�HPHQGDV�GH�SDUODPHQWDUHV��JHUDUDP�
XPD� OHJLVODomR�SDUWLFLSDWLYD�EDVWDQWH�DPSOD�QR�%UDVLO��SURYDYHOPHQWH�VHP�SDUDOHOR�HP�
TXDOTXHU� RXWUR� SDtV�� $� FRQVWLWXLomR� GH� ����� DEULX� HVSDoR�� DWUDYpV� GH� OHJLVODomR�
HVSHFtILFD��SDUD�DV�VHJXLQWHV��LQVWLWXLo}HV�KtEULGDV��QDV�TXDLV�SDUWLFLSDP�VRFLHGDGH�FLYLO�
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H�(VWDGR��1R�$UWLJR� ���� ,QFLVRV�;,,� H�;,,,�� VREUH� RV�0XQLFtSLRV�� HOD� GLVS}H� TXH� �>R@�
0XQLFtSLR� UHJHU�VH�i� SRU� OHL� RUJkQLFD�� ������ DWHQGLGRV� RV� SULQFtSLRV� HVWDEHOHFLGRV� QHVWD�
&RQVWLWXLomR�� QD� &RQVWLWXLomR� GR� UHVSHFWLYR� (VWDGR� H� RV� VHJXLQWHV� SUHFHLWRV�� ������
FRRSHUDomR� GDV� DVVRFLDo}HV� UHSUHVHQWDWLYDV� QR� SODQHMDPHQWR� PXQLFLSDO� >H@� LQLFLDWLYD�
SRSXODU�GH�SURMHWRV�GH�OHL�GH�LQWHUHVVH�HVSHFtILFR�GR�0XQLFtSLR��GD�FLGDGH�RX�GH�EDLUURV��
DWUDYpV� GH�PDQLIHVWDomR� GH�� SHOR�PHQRV�� FLQFR� SRU� FHQWR� GR� HOHLWRUDGR�� ������ FLGDGmRV�
�����´��&RP�UHODomR�j�JHVWmR�GDV�SROtWLFDV�S~EOLFDV��R�$UWLJR������3DUiJUDIR�ÒQLFR��,QFLVR�
9,,��D�UHVSHLWR�GD�6HJXULGDGH�6RFLDO��DVVHJXUD�R��FDUiWHU�GHPRFUiWLFR�H�GHVFHQWUDOL]DGR�
GD� DGPLQLVWUDomR�� PHGLDQWH� JHVWmR� TXDGULSDUWLWH�� FRP� SDUWLFLSDomR� GRV� WUDEDOKDGRUHV��
GRV� HPSUHJDGRUHV�� GRV� DSRVHQWDGRV� H� GR�*RYHUQR� QRV� yUJmRV� FROHJLDGRV���1R�$UWLJR�
����� ,QFLVR� ,,�� VREUH� D�$VVLVWrQFLD�6RFLDO�� SUHVFUHYH�D� �SDUWLFLSDomR�GD�SRSXODomR��SRU�
PHLR� GH� RUJDQL]Do}HV� UHSUHVHQWDWLYDV�� QD� IRUPXODomR� GDV� SROtWLFDV� H� QR� FRQWUROH� GDV�
Do}HV�HP�WRGRV�RV�QtYHLV���)LQDOPHQWH��QR�$UWLJR������3DUiJUDIR��R��DFHUFD�GD�)DPtOLD��
GD�&ULDQoD��GR�$GROHVFHQWH�H�GR�,GRVR��GLVS}H�TXH���>R@�(VWDGR�SURPRYHUi�SURJUDPDV�
GH�DVVLVWrQFLD� LQWHJUDO�j�VD~GH�GD�FULDQoD�H�GR�DGROHVFHQWH��DGPLWLGD�D�SDUWLFLSDomR�GH�
HQWLGDGHV�QmR�JRYHUQDPHQWDLV���������$VVLP��R�SUySULR�SURFHVVR�FRQVWLWXLQWH�VH�WRUQRX�D�
RULJHP�GH�XP�FRQMXQWR�GH�LQVWLWXLo}HV�KtEULGDV�TXH�IRUDP�QRUPDWL]DGDV�QRV�DQRV����WDLV�
FRPR�RV�FRQVHOKRV�GH�SROtWLFD�H�WXWHODUHV�RX�DV�IRUPDV�GH�SDUWLFLSDomR�HP�QtYHO�ORFDO�
([LVWHP�KRMH��QR�%UDVLO��FHUFD�GH��������FRQVHOKRV�GH�SROtWLFDV�S~EOLFDV�TXH�WLYHUDP�D�
VXD� RULJHP� QR� SURFHVVR� &RQVWLWXLQWH� H� QD� OHJLVODomR� RUGLQiULD� TXH� VH� VHJXLX�
HVSHFLDOPHQWH� QDV� iUHDV� GH� VD~GH�� DVVLVWrQFLD� VRFLDO� H� PHLR� DPELHQWH� 6mR� RV� DVVLP�
FKDPDGRV� FRQVHOKRV� VHWRULDLV�� 2V� FRQVHOKRV� VHWRULDLV� VmR�PHFDQLVPRV� GH� GHOLEHUDomR�
S~EOLFD� FULDGRV� QR� LQWHULRU�GR�3RGHU�([HFXWLYR�SDUD�D�SDUWLFLSDomR�GD� VRFLHGDGH�FLYLO��
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FRP�D�SUHVHQoD�GH�UHSUHVHQWDQWHV�WDPEpP�GH�SURYHGRUHV�GH�VHUYLoRV�SULYDGRV�� QR�FDVR�
GRV� VLVWHPDV� QDFLRQDLV� GH� DVVLVWrQFLD� VRFLDO� H� VD~GH�� 2� SDSHO� GRV� SDUWLFLSDQWHV� QRV�
FRQVHOKRV�p�GHOLEHUDU��MXQWDPHQWH�FRP�R�SRGHU�S~EOLFR��VREUH�SROtWLFD�GH�VD~GH��H[HUFHU�
FRQWUROH� GLUHWR� H� UHJXODU� DV� Do}HV� GR� JRYHUQR�� 2V� FRQVHOKRV� VHWRULDLV� IRUDP� FULDGRV�
WDPEpP� HP� GLYHUVDV� iUHDV�� H� WRUQDUDP�VH� SDUWH� GD� DUTXLWHWXUD� LQVWLWXFLRQDO� GH�
LPSRUWDQWHV�SROtWLFDV�VHWRULDLV�EUDVLOHLUDV�� FRPR�HGXFDomR��DVVLVWrQFLD�VRFLDO��FULDQoD�H�
DGROHVFHQWH� H� VD~GH�� D� SDUWLU� GD� UHJXODPHQWDomR� GD� &RQVWLWXLomR� GH� ������ 3RU� WDO�
UD]mR��RV�FRQVHOKRV�DVVXPHP�JUDQGH�LPSRUWkQFLD�SDUD�D�HIHWLYLGDGH�GH�GLUHLWRV�VRFLDLV��
QD�PHGLGD�HP�TXH�GHOLEHUDP�VREUH�DV�SROtWLFDV�S~EOLFDV�DFLPD��RX�VHMD��WUDQVIRUPDP�R�
RUoDPHQWR� HP�Do}HV�� LQVWUXPHQWRV� H� VHUYLoRV� FRQFUHWRV� SDUD� D�FRPXQLGDGH��2�JUiILFR�
DEDL[R�PRVWUD�R�Q~PHUR�GH�FRQVHOKRV�QR�%UDVLO��VHJXQGR�GDGRV�GR�,%*(�

*UiILFR����± 1~PHUR�GH�&RQVHOKRV�0XQLFLSDLV�QR�%UDVLO

)RQWH� 3HVTXLVD� GH� ,QIRUPDo}HV� %iVLFDV� 0XQLFLSDLV� ± ,%*(�� ������ 3HVTXLVD� &RQVHOKRV� 0XQLFLSDLV� GH�
$VVLVWrQFLD�6RFLDO�HP�0LQDV�*HUDLV�± 183$66���8)0*�������
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'HQWUH�DV�GLIHUHQWHV�iUHDV�GH�SROtWLFDV�VRFLDLV�QDV�TXDLV�H[LVWHP�FRQVHOKRV� GHVWDFD�VH�D�
iUHD�GD�VD~GH��REULJDWyULD�SDUD�R�UHSDVVH�GH�UHFXUVRV�QDFLRQDLV�SDUD�R�VHWRU��$V�SULQFLSDLV�
FDUDFWHUtVWLFDV� GRV� FRQVHOKRV� GH� VD~GH� VmR�� R� IDWR� GH� VHU� R� VHWRU� GH� SROtWLFDV� S~EOLFDV�
SDUWLFLSDWLYDV�PDLV�EHP�LQVWLWXFLRQDOL]DGR�QR�%UDVLO�� QHVVH�PRPHQWR��FRP�SUHVHQoD�HP�
��� GRV� PXQLFtSLRV� EUDVLOHLURV�� R� IDWR� GRV� FRQVHOKRV� VHUHP� LQVWLWXtGRV� SRU� IRUoD� GH�
OHJLVODomR�QDFLRQDO�� QDV� WUrV� LQVWkQFLDV�GD� IHGHUDomR� �8QLmR��(VWDGRV� H�0XQLFtSLRV���
TXH� OKH� FRQIHUHP� R� PDLRU� JUDX� GH� LQVWLWXFLRQDOLGDGH� IRUPDO� GHQWUH� DV� H[SHULrQFLDV�
SDUWLFLSDWLYDV� PHQFLRQDGDV�� GH� SRVVXtUHP� FRPSHWrQFLDV� GHOLEHUDWLYDV �WrP�� SRUWDQWR��
SRGHU� GH� GHFLVmR� H� QmR� DSHQDV� FRQVXOWLYR��� GH� FRQVWLWXtUHP�XPD� IRUPD� GH� SDUWLFLSDomR�
TXH�IXQFLRQD�GH�PDQHLUD�UHJXODU�H�FRQWtQXD �H�QmR�VLPSOHVPHQWH�TXDQGR�FRQYRFDGD���H�
VHUHP�FRPSRVWRV��QD�PDLRULD�GDV�YH]HV��SRU�UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO RUJDQL]DGD�
�HQYROYH��SRUWDQWR��XPD�SDUWLFLSDomR�PDLV�FRPSOH[D�GR�TXH�D�SDUWLFLSDomR�LQGLYLGXDO���
2V� FRQVHOKRV� VmR�� KRMH�� XPD� UHDOLGDGH� TXH� QmR� SRGH� PDLV� SDVVDU� GHVSHUFHELGD�� (OHV�
FULDUDP�� GH� DFRUGR� FRP� &DUYDOKR�� ³XPD� RIHUWD� LQVWLWXFLRQDO� GH� RSRUWXQLGDGHV� GH�
SDUWLFLSDomR�VHP�SUHFHGHQWHV�QD�KLVWyULD�SROtWLFD�GR�SDtV´�������������3UDWLFDPHQWH�WRGRV�
RV�PXQLFtSLRV� EUDVLOHLURV�� LQGHSHQGHQWHPHQWH� GR� Q~PHUR� GH� KDELWDQWHV� RX� GR� QtYHO� GH�
UHQGD�� SRVVXHP� KRMH� SHOR�PHQRV� XP� WLSR� GH� FRQVHOKR�� (�� GHQWUH� HOHV�� RV� FRQVHOKRV� GH�
VD~GH� DSUHVHQWDP� PDLRU� JUDX� GH� GLVVHPLQDomR�� (VWD� p� XPD� GDV� UD]}HV� TXH� MXVWLILFD� D�
HVFROKD�SHOD� LQYHVWLJDomR�GH�WDLV�FRQVHOKRV��$OpP�GLVVR��GHYH�VH�FRQVLGHUDU�TXH�D�VD~GH�
IRL� R� VHWRU� SLRQHLUR� QD� LQVWLWXFLRQDOL]DomR� GH� HVSDoRV� FRPR� HVVHV�� H�� WHQGR� HP� YLVWD� R�
UHGX]LGR�WHPSR�GH�IXQFLRQDPHQWR�GHVVHV�PHFDQLVPRV��HOHV�SRGHULDP�IRUQHFHU�HOHPHQWRV�
SDUD�DQiOLVH�GH�XPD�DWXDomR�PDLV�FRQVROLGDGD�� VH�p�TXH�VHULD�SRVVtYHO�XVDU�HVVH� WHUPR�
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SDUD�XPD�H[SHULrQFLD�FRP�HVVH�JUDX�GH�LQVWLWXFLRQDOLGDGH��DEUDQJrQFLD�H�SHQHWUDomR�HP�
XP� GRV� SRGHUHV� WUDGLFLRQDOPHQWH� PDLV� FHQWUDOL]DGRV� GD� WUDMHWyULD� SROtWLFD� EUDVLOHLUD��
6HJXQGR��SRUTXH�LQRYRX�WDPEpP�SHOD�FRPSRVLomR�SDULWiULD�GRV�XVXiULRV�HP�UHODomR�DRV�
GHPDLV�VHJPHQWRV��(VVD�FRPSRVLomR�HVWi�FHQWUDGD�QXPD�WHQWDWLYD�GH�UHYHUWHU�SULRULGDGHV��
GH�PRGR�D�GDU�UHSUHVHQWDWLYLGDGH�H�PDLRUHV�FKDQFHV�GH�HIHWLYDomR�GH�GHPDQGDV�H�GLUHLWRV�
GH�VHWRUHV�PDLV�FDUHQWHV�GD�SRSXODomR��
1R�HQWDQWR��VH�WHPRV�WRGRV�HVVH�HOHPHQWRV�GH�XP�r[LWR�UHODWLYR�GD�LQVWLWXFLRQDOL]DomR�GH�
IRUPDV�GH�SDUWLFLSDomR�QD�VD~GH��WHPRV�GLIHUHQWHV�PRWLYRV�SDUD�TXHVWLRQDU�D�SRVVLELOLGDGH�
GH�JHQHUDOL]DomR�GHVVH�PHFDQLVPR�GLVWULEXWLYR�

(P� SULPHLUR� OXJDU�� Ki� XP� GLIHUHQFLDO� VLJQLILFDWLYR� QR� TXH� GL]� UHVSHLWR� DR� JUDX� GH�
LQVWLWXFLRQDOL]DomR� GRV� FRQVHOKRV� QDV� UHJL}HV� VXO� H� VXGHVWH�� SRU� XP� ODGR�� H� QDV� UHJL}HV�
QRUWH�H�QRUGHVWH�SRU�RXWUR��WDO�FRPR�PRVWUD�D�7DEHOD���DEDL[R��1HVVH�VHQWLGR��PHVPR�QR�
FDVR� GD� VD~GH�� QR� TXDO� R� JUDX� GH� LQVWLWXFLRQDOL]DomR� p�PDLRU�� DLQGD� Ki� XP� GLIHUHQFLDO�
VLJQLILFDWLYR�

� 1R�%UDVLO��D�SURSRVWD�SDUWLFLSDWLYD�QD�VD~GH�VXUJH�HP�RSRVLomR�D�XP�PRGHOR�GH�DVVLVWrQFLD�SULYDWLVWD�H�H[FOXGHQWH��H�D�LQFRUSRUDomR�GH�DWRUHV�PDLV�H[FOXtGRV�p�XPD�GDV�SULQFLSDLV�GHPDQGDV�GR�PRGHOR�GH�686��HQFDPSDGR�SHOD�&RQVWLWXLomR�GH�������1HVWH�VHQWLGR��YLGH�&$59$/+2��������
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7DEHOD��

(P�VHJXQGR�OXJDU��R�IDWR�GRV�FRQVHOKRV�GH�VD~GH�WHUHP�XPD�PDLRU�LQVWLWXFLRQDOL]DomR�
QmR� QRV� GL]� QDGD� VREUH� RXWURV� FULWpULRV� GH� VXFHVVR� HQXPHUDGRV� DFLPD�� LVVR� p�� HVVHV�
FRQVHOKRV�WrP�VLGR�HILFD]HV�HP�DXPHQWDU�R�DFHVVR�DRV�VHUYLoRV�GH�VD~GH�H�GHPRFUDWL]DU�
R�DFHVVR�GRV�DWRUHV�VRFLDLV�GH�EDL[D�UHQGD�D�HVVDV�SROtWLFDV"�+i�XP�GLIHUHQFLDO�HQWUH�R�
JUDX� GH GHPRFUDWL]DomR� GD� JHVWmR� HQWUH� RV� FRQVHOKRV� GDV� GLIHUHQWHV� UHJL}HV"� +i� R�
PHVPR� JUDX� QD� GHPRFUDWL]DomR� GR� DFHVVR� DRV� VHUYLoRV� QDV� GLIHUHQWHV� UHJL}HV"�$LQGD�
QmR�H[LVWHP�SHVTXLVDV�TXH�QRV�SHUPLWDP�UHVSRQGHU�D�HVVDV�TXHVW}HV�

(P� WHUFHLUR� OXJDU� Ki� R� SUREOHPD� GR� LPSDFWR� GLVWULEXWLYR� GRV� DUUDQMRV� SDUWLFLSDWLYRV��
1mR� H[LVWHP� GDGRV� DJUHJDGRV� SDUD R� %UDVLO� VREUH� FRPR� D� SDUWLFLSDomR� QDV� SROtWLFDV�
VRFLDLV�DIHWD�tQGLFHV�GH SREUH]D��1R�HQWDQWR��Ki�XP�GDGR�VREUH�R�,'+�GDV�FLGDGHV�FRP�

' L IH UH Q F LD O �H Q WU H �UH J L} H VP D LR U �R FR U Ur Q F LD P H Q R U �R FR U Ur Q F LD P D LR U �P H Q R U �R FR U Ur Q F LD6 D~GH 6 X O��� �� � 1 R UGH V W H ����� � ��$ V V LV WrQF L D �6 RF LD O 6 X O� �� �� � 1 R UGH V W H � ���� � ��' LUH LWRV � GD �& ULDQo D �H � G R �$ GR OH V F HQ WH 6 X O��� �� � 1 R UGH V W H ����� � ���
( GXF D o mR 6 X O��� �� � 1 R UW H ����� � ���
0 H L R �$ P E LH Q WH 6 X O��� �� � 1 R UGH V W H ����� � ���
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*UiILFR����,'+�GDV�FLGDGHV�FRP�PDLV�GH���������KDELWDQWHV�FRP�23

PDLV�GH���������KDELWDQWHV�TXH�SUDWLFDUDP�R�RUoDPHQWR�SDUWLFLSDWLYR�HQWUH������H�������
2�JUiILFR�DFLPD�PRVWUD�TXH�HVVDV�FLGDGHV�WrP�XP�,'+�DFLPD�GD�PHGLD�GR�,'+�QR�SDtV��
2� JUiILFR� DFLPD PRVWUD� tQGLFHV� VXSHULRUHV� GH� ,'+� SDUD� HVVDV� H[SHULrQFLDV H� tQGLFHV�
DLQGD�PDLV�DOWRV�TXDQGR�Ki�FRQWLQXLGDGH�GR�23�SRU�PDLV�GH�XPD�JHVWmR��(VVH�GDGR�p
FRQVLVWHQWH�FRP�D�DQiOLVH�GH�0DUTXHWWL��������VREUH�3RUWR�$OHJUH TXH�p�R�~QLFR�WUDEDOKR�
GLVSRQtYHO� PRVWUDQGR� UHVXOWDGRV� GLVWULEXWLYRV� GH� SROtWLFDV� SDUWLFLSDWLYDV� QD� FLGDGH�
0HVPR� DVVLP�� QmR� p� SRVVtYHO� DILUPDU� TXDO� p� D� UHODomR� GH� FDXVDOLGDGH� HQWUH� D�
SDUWLFLSDomR� H� D� GLVWULEXLomR� RX� VHMD�� VH� IRL� D� SDUWLFLSDomR� TXH� JHURX� RV� tQGLFHV�PDLV�
DOWRV�GH�,'+�

&RPSDUDomR�,'+�PpGLR

�����
����������� �����������

�����������

����
����
����
����
����
����
���

����

%UDVLO 7RGRV�23
V�HP���������� &RQWLQXLGDGH���23�HP��������� &RQWLQXLGDGH�FRP���������KDELWDQWHV�RX�PDLV
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��&RQFOXVmR��VRFLHGDGH�FLYLO�H�(VWDGR�QDV�SROtWLFDV�VRFLDLV

$V� VHJXLQWHV� FRQFOXV}HV� SRGHP� VHU� DSRQWDGDV� HP� UHODomR� j� RUJDQL]DomR�GD� VRFLHGDGH�
FLYLO�QR�%UDVLO�H�DR�SDSHO�GD�VRFLHGDGH�FLYLO�QDV�SROtWLFDV�S~EOLFDV�

�� �2� %UDVLO� FHUWDPHQWH� WUDQVLWRX� QRV� ~OWLPRV� ��� DQRV� GH� XPD� VLWXDomR� GH� EDL[D�
GHQVLGDGH�DVVRFLDWLYD�H�GH�XPD�VRFLHGDGH�FLYLO�SUDWLFDPHQWH� LQH[LVWHQWH�QD�GLUHomR�
GH�XPD�VRFLHGDGH�EDVWDQWH�RUJDQL]DGD�H�QD�TXDO D�VRFLHGDGH�FLYLO�WHP�XP�SDSHO�QDV�
SROtWLFDV� S~EOLFDV�� 1R� HQWDQWR�� QR� GHFRUUHU� GHVVD� WUDMHWyULD�� R� %UDVLO� PDQWHYH�
GHVLJXDOGDGHV� QDV� IRUPDV� GH� DVVRFLDomR� TXH� UHIOHWHP� GHVLJXDOGDGHV� PDLV� DPSODV�
SUHVHQWHV� QD� HVWUXWXUD� VRFLDO�� $V� UHJL}HV� VXO� H� VXGHVWH� VH� RUJDQL]DUDP� PDLV�
UDSLGDPHQWH��WrP�XP�Q~PHUR�PDLRU�GH�21*CV��WrP�XP�DVVRFLDWLYLVPR�FRPXQLWiULR�
PDLV�RUJDQL]DGR��HVSHFLDOPHQWH�QDV�FDSLWDLV�H�QDV�FLGDGHV�GH�PpGLR�SRUWH��$�WDEHOD�
�� DEDL[R� FRP�XPD� OLVWD� GRV�PHPEURV�GD�$%21*�QDV�GLIHUHQWHV� UHJL}HV� H[SUHVVD�
EDVWDQWH�EHP�HVVD�GHVLJXDOGDGH�
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7DEHOD����21*
V�ILOLDGDV�j�$ERQJ�HP�����
5HJLmR (VWDGR 1��GH�21*
V 7RWDO1RUWH 3DUi �� ��$FUH �'LVWULWR�)HGHUDO� �&HQWUR�2HVWH 0DWR�*URVVR � ��*RLiV �3HUQDPEXFR ��%DKLD ��&HDUi ��0DUDQKmR �1RUGHVWH 3DUDtED � ��5LR�*UDQGH�GR�1RUWH �6HUJLSH �3LDXt �5LR�GH�-DQHLUR ��6mR�3DXOR ��6XGHVWH (VStULWR�6DQWR � ��0LQDV�*HUDLV �6XO 5LR�*UDQGH�GR�6XO �� ��3DUDQi �6DQWD�&DWDULQD �)RQWH��$ERQJ������

$�UHJLmR�VXGHVWH��DFUHVFLGD�GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO��UHSUHVHQWD�TXDVH�����GRV�
ILOLDGRV� j� $%21*�� (VVD� GHVLJXDOGDGH� VH� UHSURGX]� WDPEpP� QR� LQWHULRU� GDV� JUDQGHV�
FLGDGHV� RQGH�� FRQIRUPH� IRL� GHPRQVWUDGR� DFLPD�� R� DVVRFLDWLYLVPR� VH� RUJDQL]D�
REHGHFHQGR� D� SDGU}HV� GH� GHVLJXDOGDGH��6HULD� LPSRUWDQWH� R�(VWDGR� RIHUHFHU� LQFHQWLYRV�
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SDUD�D�SUROLIHUDomR�GH�DVVRFLDo}HV�FLYLV�QDV�JUDQGHV�FLGDGHV�QDV�TXDLV�HOH�DLQGD�p�IUDFR�H�
QDV�UHJL}HV�GDV�JUDQGHV�FLGDGHV�QDV�TXDLV�HOH�VH�WRUQD�PHQRV�GHQVR�
��� (P� VHJXQGR� OXJDU�� Ki� D� TXHVWmR� WHPiWLFD�� $� VRFLHGDGH� FLYLO� EUDVLOHLUD� p� EDVWDQWH�
DWXDQWH�HP�TXDWUR�iUHDV��VD~GH��PHLR�DPELHQWH��TXHVW}HV�XUEDQDV�H�DVVLVWrQFLD�VRFLDO��Dt�
LQFOXLQGR� DV� DVVRFLDo}HV� TXH� OLGDP� FRP� D� TXHVWmR� GD� FULDQoD� H� GR� DGROHVFHQWH��� $V�
IRUPDV� GH� RUJDQL]DomR� GDV� DVVRFLDo}HV� TXH� OLGDP� FRP� HVVDV� TXDWUR� TXHVW}HV� VmR�
GLIHUHQWHV�� DVVLP� FRPR�� D� VXD� FRQFHQWUDomR� HP� FLGDGHV� H� UHJL}HV�� $VVLP�� TXDVH� WRGD�
JUDQGH� FLGDGH� EUDVLOHLUD� WHP� XPD� RUJDQL]DomR� QD� iUHD� GD� VD~GH�� 6mR� 3DXOR� WHP�
SUDWLFDPHQWH�������SHVVRDV�TXH�DWXDP�UHJXODUPHQWH�QD�iUHD�LQFOXLQGR�RV�UHSUHVHQWDQWHV�
GRV�FRQVHOKRV�GLVWULWDLV��6FKDWWDQ��������%HOR�+RUL]RQWH�WHP�XPD�FRQIHUrQFLD�GH�VD~GH�
DWLYD�TXH�UH~QH�FHUFD�GH������SHVVRDV�D�FDGD�GRLV�DQRV��$PEDV�DV�FLGDGHV�WHP�DOJXPDV�
GH]HQDV�GH�RUJDQL]Do}HV�GHGLFDGDV�DR�WHPD��'LYHUVDV�RXWUDV�FLGDGHV�WrP�IRUWH�SUHVHQoD�
GH�PRYLPHQWRV�GH�VD~GH�H�RX�GH�PRYLPHQWRV�FRPXQLWiULRV��3URYDYHOPHQWH���VmR�RV�GRLV�
PRYLPHQWRV�PDLV�HVWUXWXUDGRV�QR�SDtV��
1R�HQWDQWR��RV�WLSRV�GH�DVVRFLDWLYLVPR�VH�HVWUXWXUDP�GH�PRGR�EDVWDQWH�GLIHUHQWH�H�QmR�p�
SRVVtYHO� D� SDUWLU� GDV� GXDV� IRUPDV� GH� DVVRFLDWLYLVPR� PHQFLRQDGDV� DFLPD� SURSRU�
JHQHUDOL]Do}HV� 2� DVVRFLDWLYLVPR� OLJDGR� DR� PHLR� DPELHQWH� HVWi� PDLV� SUHVHQWH� HP�
DOJXPDV�FLGDGHV��5LR�GH� -DQHLUR�H�6mR�3DXOR�H�HP�DOJXQV�HVWDGRV�� FRPR�R�$FUH��1mR�
UH~QH� JUDQGHV� FRQWLQJHQWHV� FRPR� p� R� FDVR� GD� VD~GH��PDV� WHP�DVVRFLDo}HV�PXLWR�EHP�
HVWUXWXUDGDV� FRP� YtQFXORV� LQWHUQDFLRQDLV� H� ERP� DFHVVR� D�PtGLD�� 2� DVVRFLDWLYLVPR� GD�
iUHD� GH� DVVLVWrQFLD� VRFLDO� WHP� XP� RXWUR� WLSR� GH� IXQFLRQDPHQWR�� (OH� HVWi� PHOKRU�
GLVWULEXtGR SHOR� WHUULWyULR� QDFLRQDO�� PDV� WHP� XPD� JUDQGH� SUHVHQoD� GH� DVVRFLDo}HV�
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WUDGLFLRQDLV� FRPR� 5RWDU\��9LFHQWLQRV�� HQWUH� RXWURV�� 7HPRV� DVVLP� TXDWUR� iUHDV� TXH� VH�
GHVHQYROYHUDP�EDVWDQWH�QDV�XOWLPDV�GpFDGDV��PDV�HODV�DLQGD�VmR�EDVWDQWH�KHWHURJrQHDV�
HQWUH�VL�R�TXH�FRORFD�SUREOHPDV�SDUD�D�VXD�GLIXVmR�H�SDUD�R�HVWDEHOHFLPHQWR�GH�SDUFHULDV�
FRP� R� (VWDGR�� 6HULD� LPSRUWDQWH� R� (VWDGR� WHU� XPD� SROtWLFD� FRPXP� GH� SDUFHULD� FRP� D�
VRFLHGDGH�FLYLO�HP�FDGD�XPD�GDV�iUHDV�
���2�DVVRFLDWLYLVPR�QR�%UDVLO�HQIUHQWD�GRLV�JUDQGHV�ULVFRV��2�SULPHLUR�GHOHV�FRQVWLWXL�D�
WRPDGD�GH�DVVRFLDo}HV��HP�HVSHFLDO�DV�FRPXQLWiULDV��SHOR�WUiILFR�GH�GURJDV��(VVH�ULVFR�Mi�
GHVFULWR� SHOD� OLWHUDWXUD� SDUD� R�5LR�GH� -DQHLUR�� H[LVWH� WDPEpP�HP�RXWUDV� FLGDGHV� FRPR�
6mR� 3DXOR� H� %HOR� +RUL]RQWH� DLQGD� TXH� HP�PHQRU� JUDX�� (VVH� DXWRU� WHYH� LQIRUPDo}HV�
UHFHQWHV� TXH� UHXQL}HV� GR� RUoDPHQWR� SDUWLFSDWLYR� QDV� ~OWLPDV� GXDV� FLGDGHV� RFRUUHUDP�
DSyV�D�DXWRUL]DomR�GH�FKHIHV�GR�WUiILFR�GH�GURJDV�HP�DOJXQV�EDLUURV�GD�SHULIHULD��8PD�
PDQHLUD�GH�WRUQDU�DV�DVVRFLDo}HV�PDLV�LQGHSHQGHQWHV�GR�WUiILFR GHYHULD�VHU�SDUWH�GH�XPD�
SROtWLFD� VRFLDO� SDUD� DV� iUHDV� FDUHQWHV�� 2� VHJXQGR� ULVFR� GR� DVVRFLDWLYLVPR� p� XPD�
SUHGRPLQkQFLD� WRWDO�GR�DVVRFLDWLYLVPR� UHOLJLRVR�QDV� UHJL}HV�PDLV�FDUHQWHV�GDV�JUDQGHV�
FLGDGHV�� $LQGD� TXH� QmR� H[LVWD� QDGD� GH� HUUDGR� QR� DVVRFLDWLYLVPR� UHOLJLRVR�� VHULD�
LPSRUWDQWH� TXH�� QDV� UHJL}HV� GH� EDL[D� UHQGD�� D� SRSXODomR� WLYHVVH� XPD� RIHUWD� GH�
DVVRFLDo}HV�DV�TXDLV�SRGHULD�SHUWHQFHU�DR� LQYpV�GH� VHU�REULJDGD�D�DGHULU� D�DVVRFLDo}HV�
UHOLJLRVDV�SRU�IDOWD�GH�RSomR�
���+i�XPD�SDUWLFLSDomR�SRQWXDO�GH�DVVRFLDo}HV�GD�VRFLHGDGH�FLYLO�HP�DOJXPDV�SROtWLFDV�
S~EOLFDV��6D~GH�H�DVVLVWrQFLD�VRFLDO�VH�GHVWDFDP�GDV�GHPDLV�SROtWLFDV�S~EOLFDV�QD�PHGLGD�
HP�TXH� Mi�H[LVWH�QR�%UDVLO�XP�Q~PHUR�JUDQGH�GH�FLGDGHV�FRP�FRQVHOKRV�HP�RSHUDomR�
QHVVDV�iUHDV��1R�HQWDQWR��R� IXQFLRQDPHQWR�GRV�FRQVHOKRV�SDUHFH�YDULDU�PXLWR�HQWUH�DV�
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FLGDGHV� EUDVLOHLUDV� FRP� D� VXD� HIHWLYLGDGH� FDLQGR� EDVWDQWH� HP� SHTXHQDV� H� PpGLDV�
FLGDGHV�� (P� SHVTXLVD� UHFHQWH� UHDOL]DGD� QR� HVWDGR� GH� 0LQDV� *HUDLV�� HVVH� DQDOLVWD�
REVHUYRX� XPD� HQRUPH� YDULDomR� GD� HIHWLYLGDGH� GRV� FRQVHOKRV� GH� DVVLVWrQFLD� VRFLDO��
HIHWLYLGDGH�HVVD�TXH�YDULRX�IXQGDPHQWDOPHQWH�HP�UHODomR�D�YDULiYHO�WDPDQKR�GH�FLGDGH��
2�PHVPR�IHQ{PHQR�GHYH�RFRUUHU�HP�RXWURV�HVWDGRV�DLQGD�TXH�QmR�H[LVWDP�GDGRV�VREUH�
R� DVVXQWR�� 2� TXH� RV� GDGRV� GLVSRQtYHLV� GR� ,%*(� DSUHVHQWDGRV� DFLPD�PRVWUDP� p� TXH��
PHVPR�QR�TXHVLWR�H[LVWrQFLD�GH�FRQVHOKRV��Ki�XPD�YDULDomR�UHJLRQDO�TXH�QmR�SRGH�VHU�
GHVSUH]DGD�FRP�XPD�PDLRU�HIHWLYLGDGH�QDV�UHJL}HV�VXO�H�VXGHVWH��2�TXH�VHULD�LPSRUWDQWH�
p�TXH�R�HVWDGR�RIHUHFHVVH�LQFHQWLYRV�RUJDQL]DFLRQDLV�PDLV�KRPRJrQHRV�SDUD�D�IRUPDomR�
GRV�FRQVHOKRV��FRQWULEXLQGR�SDUD�XPD�FHUWD�KRPRJHQHL]DomR�GDV�SDUFHULDV�HQWUH�(VWDGR�
H�VRFLHGDGH�FLYLO�QDV�SROtWLFDV�S~EOLFDV�
3RUWDQWR��FRPR�FRQFOXVmR�JHUDO�SRGHPRV�DSRQWDU�D�SUHVHQoD�QD�FHQD�SROtWLFD�QR�%UDVLO�
GH�XPD�VRFLHGDGH�FLYLO�TXH�VH�RUJDQL]RX�DXWRQRPDPHQWH�HP�UHODomR�DR�(VWDGR�QR�ILQDO�
GRV� DQRV� ������ TXH� UHLYLQGLFRX� SDUFHULD� QDV� SROtWLFDV S~EOLFDV� QRV� DQRV� ����� H� TXH�
H[SDQGLX� IRUWHPHQWH� D� VXD� SUHVHQoD� QHVVDV� iUHDV� QRV� DQRV� ������ 1R� HQWDQWR�� HVVD�
VRFLHGDGH� FLYLO� UHSURGX]� GHVLJXDOGDGHV� H� KHWHURJHQHLGDGHV� SUySULDV� GD� VRFLHGDGH�
EUDVLOHLUD�� &DEH� DR� (VWDGR�� HP� SDUFHULD� FRP� HVVD� PHVPD� VRFLHGDGH� FLYLO�� RIHUHFHU�
LQFHQWLYRV� TXH� SRVVDP� WRUQDU� D� VRFLHGDGH� FLYLO� EUDVLOHLUD�PDLV�KRPRJrQHD�QR�TXH�GL]�
UHVSHLWR�D�VXD�SUHVHQoD�QD�VRFLHGDGH�EUDVLOHLUD��

���(P�UHODomR�j�SHUVSHFWLYD�IXWXUD�GD�SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO�QDV�SROtWLFDV�
S~EOLFDV�p�SRVVtYHO�DILUPDU�TXH D�TXDOLGDGH�GH�FHUWDV�SROtWLFDV�S~EOLFDV�HVSHFtILFDV�
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PHOKRUD�FRP�D�SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO��2�FRQWUROH�VRFLDO�VREUH�DV�SROtWLFDV�
S~EOLFDV�QDV�iUHDV�GH�VD~GH�H�GH�DVVLVWrQFLD�VRFLDO�PHOKRURX�D�SDUWLU�GR�IRUPDWR�
FRQVHOKRV��$�H[HFXomR�RUoDPHQWiULD�HP�iUHDV�QDV�TXDLV�H[LVWH�SDUFHULD�FRP�D�VRFLHGDGH�
FLYLO�WDPEpP�SDUHFH�WHU�PHOKRUDGR��e�SRVVtYHO�WDPEpP�DILUPDU�Ki�HYLGrQFLDV�GH�TXH�QRV
FDVRV�QRV�TXDLV�Ki�SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO�QDV�SROtWLFDV�S~EOLFDV�HODV�WrP�PDLV�
HIHLWRV�GLVWULEXWLYRV�H�GH�UHGXomR�GD�SREUH]D��2�SUREOHPD�p�TXH�HP�iUHDV�GH�H[WUHPD�
SREUH]D�D�VRFLHGDGH�FLYLO�DLQGD�p�SRXFR�RUJDQL]DGD��1HVVH�VHQWLGR��VHULD�SRVVtYHO
DILUPDU�TXH�D�GLVSRQLELOL]DomR��GH�UHFXUVRV�SDUD�XPD�PHOKRU�RUJDQL]DomR�GD�VRFLHGDGH�
FLYLO�HQWUH�RV�VHWRUHV�FDUHQWHV�SRGH�WHU�FRPR�HIHLWR�XP�PHOKRU�FRQWUROH�VRFLDO�GDV�
SROtWLFDV�S~EOLFDV�H�XPD�HTXDOL]DomR�GH�IRUPDV�GH�SDUWLFLSDomR�TXH�WrP�JHUDGR HIHLWRV
GLVWULEXWLYRV�
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5HIHUrQFLDV�%LEOLRJUiILFDV
(QULTXH�'HVPRQG�$ULDV� )DLWK�LQ�2XU�1HLJKERUV��1HWZRUNV�DQG�6RFLDO�2UGHU�LQ�7KUHH�%UD]LOLDQ�)DYHODV��/DWLQ�$PHULFDQ�3ROLWLFV�DQG�6RFLHW\��6XPPHU������
$YULW]HU�� /HRQDUGR�� ³'HPRFUDWL]DWLRQ� DQG� &KDQJHV� LQ� $VVRFLDWLYH� 3DWWHUQ� LQ� %UD]LO�´��/DWLQ�$PHULFDQ�3ROLWLFV�DQG�6RFLHW\��)DOO�������������
$YULW]HU��/HRQDUGR��2�DVVRFLDWLYLVPR�SDXOLVWDQR��SURSRVWD�GH�SHVTXLVD�DSUHVHQWDGD�D�SUHIHLWXUD�GH�6mR�3DXOR�������D�
$YULW]HU�� /HRQDUGR�� 'HPRFUDF\� DQG� WKH� SXEOLF� VSDFH� LQ� /DWLQ� $PHULFD�� 3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV������ E�
$YULW]HU��/HRQDUGR�H�=DQGHU�1DYDUUR��$�,QRYDomR��'HPRFUiWLFD�QR�%UDVLO��6mR�3DXOR��&RUWH]�������
$YULW]HU��/HRQDUGR��5HFDPiQ��0DULVRO��9HQWXUL��*XVWDYR��2� DVVRFLDWLYLVPR�QD� FLGDGH�GH�6mR�3DXOR��,Q��$YULW]HU��/HRQDUGR��RUJ����$�SDUWLFLSDomR�HP�6mR�3DXOR��6mR�3DXOR��(G��8QHVS�������
%RVFKL��5HQDWR��$�DUWH�GD�DVVRFLDomR��5LR�GH�-DQHLUR��9pUWLFH�������
%UXQHDX��7KRPDV�&��&DWROLFLVPR�EUDVLOHLUR�HP�pSRFD�GH�WUDQVLomR� 6mR�3DXOR��/R\ROD�������
&DOGHLUD�� 7HUHVD�� &LW\� RI� ZDOOV�� FULPH�� VHJUHJDWLRQ� DQG� FLWL]HQVKLS� LQ� 6mR� 3DXOR��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�������
&LGDGH� ± &HQWUR� GH� $VVHVVRULD� H� (VWXGRV� 8UEDQRV�� :KR� LV� WKH� SXEOLF� RI� WKH�SDUWLFLSDWRU\�EXGJHWLQJ��3RUWR�$OHJUH�������
&RQQLII�� 0LFKHO�� 9ROXQWDU\� DVVRFLDWLRQ� LQ� 5LR������������ -RXUQDO� RI� ,QWHUDPHULFDQ�6WXGLHV�DQG�:RUOG�$IIDLUV YRO������������
&RVWD��6pUJLR��$V�&RUHV�GH�(UFtOLD� %HOR�+RUL]RQWH��(GLWRUD�GD�8)0*�������
&ULWHULXP�± $YDOLDomR�GH�3ROtWLFDV�3~EOLFDV��3HVTXLVD�VREUH�FXOWXUD�DVVRFLDWLYD�HP�6mR�3DXOR�������
'DPDWWD��5REHUWR��$�FDVD�H�D�UXD���HVSDoR��FLGDGDQLD��PXOKHU�H�PRUWH�QR�%UDVLO��6mR�3DXOR�63��%UDVLOLHQVH�������
'RLPR��$QD�0DULD��$�9H]�H�D�9R]�GR�3RSXODU��5LR�GH�-DQHLUR��5HOXPH�'XPDUi�������



��

'RLPR�� $QD� 0DULD�� 3OXUDOLGDGH� UHOLJLRVD� j� EUDVLOHLUD�� DVVRFLDWLYLVPR� H� PRYLPHQWRV�VRFLDLV�HP�6mR�3DXOR��,Q��$YULW]HU��/HRQDUGR��RUJ����$�SDUWLFLSDomR�HP�6mR�3DXOR��6mR�3DXOR��(G��8QHVS�������
'UHLIXV�� 5HQp�$UPDQG�� ����� �D� FRQTXLVWD� GR� (VWDGR�� DomR� SROtWLFD�� SRGHU� H� JROSH� GH�FODVVH�����HG��3HWUySROLV��9R]HV�����������S�
*RKQ��0�� G��*�0RYLPHQWRV� VRFLDLV� H� OXWDV� SHOD�PRUDGLD�� 6mR�3D\OR�� (GLWRUD�/R\ROD�������
+ROVWRQ�� -DPHV�� /HJDOL]DQGR� R� LOHJDO�� SURSULHGDGH� H� XVXUSDomR� QR� %UDVLO�� 5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV� $QR����1~PHUR�����������������
.RZDULFN��/~FLR��$�HVSROLDomR�XUEDQD� 6mR�3DXOR��3D]�H�7HUUD�������
0DUTXHV�� (GXDUGR��3DGU}HV� GH� LQYHVWLPHQWR� HVWDWDO� HP� LQIUD�HVWUXWXUD� YLiULD� HP� 6mR�3DXOR��6mR�3DXOR��&HEUDS���������
1XQHV�/HDO��9LFWRU��&RURQHOLVPR��HQ[DGD�H�YRWR� 5LR�GH�-DQHLUR��-RVH�2O\PSLR�������
5HLV��(OLVD�3��³'HVLJXDOGDGH�H�6ROLGDULHGDGH��8PD�5HOHLWXUD�GR�)DPLOLVPR�$PRUDO�GH�%DQILHOG´��5HYLVWD�EUDVLOHLUD�GH�FLrQFLDV�VRFLDLV��$QSRFV��Q�����S����� ���������
5LFFL�� 5XGi�� ³$VVRFLDWLYLVPR� 3DXOLVWDQR� H� FXOWXUD DPELYDOHQWH´� ,Q� $YULW]HU�� /��5HFDPiQ�� 0��� 9HQWXUL�� *�� �RUJV�� $� 3DUWLFLSDomR� HP� 6mR� 3DXOR�� 6mR� 3DXOR�� 8QHVS��������
5ROQLN��5DTXHO��$�FLGDGH�H�D�OHL��6mR�3DXOR��(G��1REHO�������
6DGHU��(GHU��4XDQGR�QRYRV�SHUVRQDJHQV�HQWUDP�HP�FHQD��6mR�3DXOR��%UDVLOLHQVH�������
6DQFKHV�� )HOL[��2UoDPHQWR� SDUWLFLSDWLYR�� WHRULD� H� SUiWLFD��&ROHomR�4XHVW}HV�GD�1RVVD�eSRFD�����6mR�3DXOR��(G��&RUWH]�������
6LOYD��0��.��&RQVWUXomR�GD��SDUWLFLSDomR�SRSXODU���DQiOLVH�FRPSDUDWLYD�GH�SURFHVVRV�GH� SDUWLFLSDomR� VRFLDO� QD� GLVFXVVmR� S~EOLFD� GR� RUoDPHQWR� HP�PXQLFtSLRV� GD� 5HJLmR�0HWURSROLWDQD�GH�3RUWR�$OHJUH�56��3RUWR�$OHJUH��8)5*6��'HSDUWDPHQWR�GH�6RFLRORJLD������
6LQJHU��3DXOR�H�%UDQGW��9LQtFLXV�&DOGHLUD� 6mR�3DXOR� 2�SRYR�HP�PRYLPHQWR� &HEUDS��9R]HV�������
7DWDJLED�� /�� ³$� ,QVWLWXFLRQDOL]DomR� GD� 3DUWLFLSDomR�� 2V� &RQVHOKRV� 0XQLFLSDLV� GH�3ROtWLFDV�3~EOLFDV�QD�&LGDGH�GH�6mR�3DXOR´� ,Q�$YULW]HU��/��5HFDPiQ��0���9HQWXUL��*���RUJV��$�3DUWLFLSDomR�HP�6mR�3DXOR��6mR�3DXOR��8QHVS��������



��

7DWDJLED�� /XFLDQD�� $� LQVWLWXFLRQDOL]DomR� GD� SDUWLFLSDomR�� RV� FRQVHOKRV� PXQLFLSDLV� GH�
SROtWLFDV�S~EOLFDV�QD�FLGDGH�GH�6mR�3DXOR��,Q��$YULW]HU��/HRQDUGR��RUJ����$�SDUWLFLSDomR�
HP�6mR�3DXOR��6mR�3DXOR��(G��8QHVS�������
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