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9LGD WHUUD H FRU

6RO OX] LQIKQFLD H VDERU

%ULQFDGHLUD GDQoD H DPRU

ORYLPHQWR FXOWXUDV P~VLFDV H KXPDQR FD(
2QGH HVWi R SURIHVVRU"

(QWUH DV FULDQoODV HOH VH HQFRQWUD FRPR D
(OH DSUHQGH D DSUHQGHU

(QWUH DV JHUDO}HV HOH WUDQVIRUPD H FRP DV
$ LQIKQFLD p YLYLGD FRP PXLWD HPRomR FRU F
,VVR p YLYHU

3URIHVVRUD ODUFLHOOH ODUWLQV 3RXI|
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$ (GXFDomR ,QIDQWLO SULPHLUD HWDS
VH FRQ¢JXUD FRPR XP GLUHLWR FRQVWLWXF|
JHUR D FLQFR DQRV GH LGDGH 3RUpP PXL
GR DFHVVR H SHUPDQrQFLD GDV FULDQoDV QI
FDEH WDPEpP SULRUL]DU D TXDOLGDGH GR
HODV
,PEULFDGRV j RIHUWD GHVWH VHUYLOR F
FULDQoD GH GHVHQYROYLPHQWR LQIDQWLC
HGXFDomR TXH GH¢;QHP RV REMHWLYRV H I
SHGDJYyJLFDV QRV HVWDEHOHFLPHQWRR HC
SULQFLSDO p R UHVSHLWR jV FULDQODV 6HJX
> @ R UHVSHLWR j FULDQoD JDQKD FRQFUI
TXH QDV SUIWLFDV HIHWLYDV QR LQWHULR
omR LQIDQWLO HVWHMDP SUHYLVWRV EULC
DO DPELHQWH DFRQFKHJDQWH VHJIJXUR H
FRP D QDWXUH]D KLJLHQH H VD~GH DOLPH
YROYLPHQWR GD FXULRVLGDGH LPDJLQDC
H[SUHVVmMR PRYLPHQWR HP HVSDoORV DPSO
DPL]DGH HI[SUHVVmMR GH VHQWLPHQWRYV
GXUDQWH R SHUtRGR GH DGDSWDomR GHVLE
GDGH FXOWXUDO UDFLDO HUHOLJLRVD 26
2 HIFHUWR DFLPD GHPRQVWUD R TXmR F
FRP FULDQoDV GH JHUR D DQRV GH LGDGH
S~EOLFR TXDQWR GRV SUR¢VVLRQDLV XP F
S~EOLFDV SDUD D (GXFDomR ,QIDQWLO QD HII
FRP D TXDOLGDGH GR DWHQGLPHQWR SUHVW|
$ SDUWLU GR PRPHQWR HP TXH DV FULDQoODYV
VXUJH WDPEpPP D QHFHVVLGDGH GH VH FULD
JDUDQWLD GHVWD GHPDQGD WDQWR SHOD U
1R PXQLFtSLR GR 5LR *UDQGH 56 D 6HFUHW
(GXFDomR DSyV UHDOL]DU YLVLWDV QDV L
,QIDQWLO * S~EOLFDV H SULYDGDV + H DS
DGPLQLVWUDWLYDV H SHGDJyJLFDV TXH RUL

5GETGVCTKC FG /WPKESRKQ FC 'FWECNIC
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FULDQoDVY SHUFHEHX JUDQGHV GLVSDULGD
REVHUYDGDV

'LDQWH GDV GLIHUHQWHYV SUIWLFDV H FI
R WUDEDOKR QD GD (GXFDomR ,QIDQWLO IRL
GDGH GH HODERUDU HVWH GRFXPHQWR FR
LGHQWLGDGH D RUJDQL]DomR H D JHVWmMmMR
,QIDQWLO QR PXQLFtSLR H WDPEpP VHUYLU
omR H QD RUJDQL]DomR GD SUIWLFD HGXFDW
UHVSHLWDQGR DV HVSHFL¢{¢FLGDGHV GH FDGI

$ 3URSRVWD 3HGDJyJLFD OXQLFLSDO SD
+ 330(, HYSHOKD D SUIWLFD FRWLGLDQD GR
,QIDQWLO PXQLFLSDO H HVWDUi VHPSUH DE
GLQkPLFD GD UHDOLGDGH DSUHVHQWDGD

&DEH GHVWDFDU TXH HVWH GRFXPHQWR IRL F
QDV YLVLWDV UHDOL]DGDV D SDUWLU
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3DUD FRPSUHHQGHU D DWXDO VLWXDomF
FHQIULR QDFLRQDO ID] VH QHFHVViULR UHI
KLVWYULFR GR DWHQGLPHQWR jV FULDQODV C

&RP EDVH QRV HVWXGRV IHLWRV SRU %8
LGHQWL:,FDU TXH QR SDtV DWp PHDGRV GR
QmR H[LVWLDP FUHFKHV RX SUp HVFRODV 1}
YD LQLFLDWLYDV LVRODGDV GH SURWHOmMR j
LQWHUQDWRY FXMD ¢(QDOLGDGH HUD FXLGE
JUDQGH PDUFD QR DWHQGLPHQWR j FULDQo
FKDPDGD 5RGD GRV ([SRVWRV PDQWLGD SH
OLVHULFYUGLD TXH WLQKD SRU REMHWLYR I
QDGDV H EDWL]i ODV YLVWR TXH HODV FRUL
UHFHEHU R VDFUDPHQWR GR EDWLVPR RX Vi
QD VDOYDomR GD YLGD GD FULDQoD PDV V
DOPD

2V SULPHLURV MDUGLQV GH LQIKQFLD
GpFDGD GH H QR 5LR GH -DQHLUR H 67
YDPHQWH VHQGR PDQWLGRV SRU HQWLGDGH
DV FULDQoDV RULXQGDV GH FDPDGDV HOLWL
FRQGLO}HV GH DFHVVR

2 ¢P GR VpFXOR :,; H LQLFLR GR VpFXOR
JUDQGHV PXGDQoDV SROLWLFDV HFRQ{PLFD
H D SDUWLU GRV PRYLPHQWRYV GH XUEDQL]D
%UDVLO GD LQFRUSRUDOmMR GD PXOKHU QR P
ULDGR GD UHHVWUXWXUDomR IDPLOLDU SH
FDWLYR QR Q~PHUR GH FUHFKHV H SUp HVFI
FRPR XP HVSDOR SDUD DV FULDQODV ¢(FDUHF
WUDEDOKDP PDUFD HVWD TXH DLQGD KRMI
GLVFXUVRV UHIHUHQWHYV | (GXFDH@WHLQRD
DWHQGLPHQWR GD FUHFKH D DQRYV
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OXLWDV GDV LQVWLWXL0O}HV GH (GXFDon
LQLFLDUDP VXDV DWLYLGDGHV OLJDGDV j $V
YLQGR D VHU RIHUWDGD HP HVSDORV FHGL
UHOLJLRVDV H DVVRFLDO}HV GH EDLUURV GI
3ROtWLFRV 3HGDJyJLFRV GDV LQVWLWXLO}H\
D YLQFXODomR GH FUHFKHV H SUpGH/FRC
(GXFDomR SDVVRX VH D ODQoDU XP ROKDU
DWHQGLPHQWR SULQFLSDOPHQWH QR TXH
GHVHPSHQKD R FXLGDGR H HGXFDomR GDV FL

$ OHJLVODomR H DV SROtWLFDV S~EOLF
GDV FULDQoDV DFRPSDQKDUDP WRGD HVVD
SROtWLFD &DEH GHVWDFDU DTXL D /HL GH
(GXFDomR /'% GH TXH LQFOXL RV MDU
VLVWHPD GH HQVLQR D &RQVWLWXLomR )HG]
FH R GLUHLWR GD FULDQoOD GH IUHTXHQWDU
UHIRUPXODomR GD /'% GH TXH GH¢QH D
FRPR SULPHLUD HWDSD GD HGXFDomR EiVLFD

1R VHQWLGR GH GHPDUFDU R OXJDU GD

HGXFDomR EUDVLOHLUD DV SURIHVVRUDV U
IRUPDomR TXH

(QWHQGHPRY VHU GHWHUPLQDQWH TXH ¢T

PHQWR TXH D (GXFDomR ,QIDQWLO ID] SD

HGXFDomR p D SULPHLUD HWDSD GD (GXFD

QRVY SURFHVVRV SRVWHULRUHV GH GHVHQ®

UHVSHLWDGD FRPR WDO 3bDUD WHBDQUV R S

YLYrQFLDY DIHWRV WURFDV LQWHUDO}HYV

IDYRUHFHP H SRVVLELOLWDP R GHVHQYRO)

JHP 5HJLVWUR GDV SURIHVVRUDV DJRVWR

2 GLVFXUVR GDV SURIHVVRUDV FRUURE
PHQWR FULDGR SDUD RULHQWDU DV SUiIWLF
'LUHWUL]HV &XUULFXODUHV 1DFLRQDLV GD |

TXH GHVWDFD D (GXFDomR ,QIDQWLO FRI

BULPHLUD HWDSD GD HGXFDomR EiVLFD
H SUp HVYFRODV jV TXDLV VH FDUDFWHUL]DP
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QDLVY QmR GRPpVWLFRYV TXH FRQVWLWXHP HV
QDLV S~EOLFRV RX SULYDGRV TXH HGXFDP F
D DQRV GH LGDGH QR SHUtRGR GLXUQR
SDUFLDO UHJXODGRV H VXSHUYLVLRQDGRYV
VLVWHPD GH HQVLQR H VXEPHWLGRV D FRQW
S
$V SUYSULDV GLUHWUL]HY DSRQWDP XP
GLVFXWLU FRP PDLRU LQWHQVLGDGH DV IRU
MXQWR jV FULDQoDV GH DWp WUrV DQRV HP
S H GH DVVHJXUDU SUiIWLFDV MXQWR jV
JDUDQWDP D FRQWLQXLGDGH GR SURFHVVR
DGLDQWDU RV FRQWH~GRV TXH VHQRR W
)XQGDPHQWDO
$ HGXFDomR QR PXQLFtSLR GH 5LR *UDQ
6LVWHPD OXQLFLSDO GH (QVLQR OHL 1%
(VWD OHL FRUURERUD FRP R HVWDEHO
JHGHUDO DUWLJR TXDQGR GHVWDFD TXF
OHJLVODU VREUH DVVXQWRY GH LQWHUHVVF
IHGHUDO H HYWDGXDO QR TXH FRXEHU 1HVW
OXQLFLSDO GH (QVLQR QR VHX DUWLJR 2 G
WrQFLDV GR &RQVHOKR OXQLFLSDO GH (GX
VHQGR HVWDV D QRUPDWL]DomR D ¢VFDOL
SDUHFHUHV H GHOLEHUDO}HV VREUH DV PD
HGXFDomR PXQLFLSDO
(P VH WUDWDQGR GH (GXFDomR ,QIDH
OXQLFLSDO GH (GXFDomR DSUHVHQWD DOJXF
0}HV VHQGR HVWDYV
y BS5HVROXomR 17 RULHQWD D HODERUDOmR
WRV HVFRODUHYV SDUD (VFRODV GH (GXFD
OXQLFLSDO GH (QVLQR GR 5LR JUDQGH 56
y BS5HVROXomR 17 ¢[D QRUPDV SDUD D RI
(GXFDomR ,QIDQWLO QR 6LVWHPD OXQLFL
*UDQGH 56
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y BS5HVROXomR 17 ¢[D QRUPDV SDUD D RIt
(GXFDomR ,QIDQWLO QDV (VFRODV 3-~E
OXQLFLSDO GH (GXFDomR GR 5LR *UDQGH

y BS5HVROXomR 12 UHYRJD R $UWLJR R GD 5
QR 2 GDQGR QRYD 5HGDomR

y 1RUPDWLYD 17 ¢[D LQVWUXo0}HV SDUD S
DXWRUL]DomR GH IXQFLRQDPHQWR GH LQ
,QIDQWLO

y 1RUPDWLYD 17 ¢[D LQVWUXo0}HV SDUD S
DXWRUL]DomR GH IXQFLRQDPHQWR GH LC
(GXFDomR ,QIDQWLO

$ (GXFDomR ,QIDQWLO QR PXQLFtSLR GH

GD HP LQVWLWXL0o}HV S~EOLFDV PXQLFLSE

HVFROD PXQLFLSDO GH HGXFDOmR LQIDQW L

GH HQVLQR IXQGDPHQWDO LQVWLWXLO}HV

SODQWUYSLFDV DOJXPDV FRQYHQLDGDV j 3U

6mMR PXLWRV RV GHVD¢RV TXH R PXQLFtS

TXH HQIUHQWDU SULQFLSDOPHQWH QR TXH V

FUHFKHV H SUp HVFRODV 2 30DQR 1DFLRQE
GH¢QH QD PHWD D XQLYHUVDOL]DomR T

HRDWHQGLPHQWR GH GDV FULDQoDV GH

(VWD RIHUWD GHYH HVWDU UHODFLRQDGD D

TXDOLGDGH GRV VHUYLORV HVSDORV H SUR

UHVSHLWHP DV FULDQoDV QRV HVSDORV F

5GETGVCTKC FG /IWPKEsSRKQ FC 'FWECNKIC
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LQIDQWLO

$ (GXFDomR ,QIDQWLO QR PXQLFtSLR GH
GD HP LQVWLWXL0}HV S~EOLFDV PXQLFLSE
HVFROD PXQLFLSDO GH HGXFDomR LQIDQW.L(
GH HQVLQR IXQGDPHQWDO LQVWLWXLO}HV
.ODQWUYSLFDV DOJXPDV FRQYHQLDGDV j 3U

6mMR PXLWRV RV GHVD¢RV TXH R PXQLFtS
TXH HQIUHQWDU SULQFLSDOPHQWH QR TXH V
FUHFKHV H SUp HVFRODV 2 30DQR 1DFLRQEL

GH:;QH QD PHWD D XQLYHUVDOL]DomR L
HRDWHQGLPHQWR GH GDV FULDQoDV GH
(VWD RIHUWD GHYH HVWDU UHODFLRQDGD D
TXDOLGDGH GRV VHUYLoORV HVSDoRV H SUR
UHVSHLWHP DV FULDQoDV QRV HVSDORV F
LQIDQWLO
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4XDQGR IDODPRV HP (GXFDomR ,QIDQW
VXUJH D QHFHVVLGDGH GH GLVFXWLU D UHOI
omR 8PD GDV SULQFLSDLY SUHPLVVDV GR W
SHTXHQDV H EHP SHTXHQDV p D LQGLVVRFL
Do}HV $ QHFHVVLGDGH GH URPSHU FRP HVW
TXH LQGLVSHQVIYHO
+LVWRULFDPHQWH R DWHQGLPHQWR jV
FRQVWUXtGR HP WRUQR GH GRLV SULQFtSLF
HGXFDomR 6REUH D GLYLVMR HQWUH HVWDYV
1HVWD IDOVD GLYLVMR ¢FDYD LPSOtFLWD
XPD IRUPD GH WUDEDOKR PDLV OLJDGD jV D
FLD | FULDQoD SHTXHQD DV TXDLV HUD GI
HGXFDWLYR XPD YH] TXH WUDJ]LDP SDUD
HVFRODV DV SUIWLFDV VRFLDLVY GR PRGHOF
H DV RXWUDV TXH WUDEDOKDYDP QXPD
HGXFDWLYD HP JHUDO WUD]JHQGR SDUD DV
PRGHOR GH WUDEDOKR HVFRODU GDV HVFR(
WDO &(5,6%$5$% S

,Q~PHURV IRUDP RV PRYLPHQWRYV TXH E
GHVWH SDUDGLJPD WDLV FRPR R GLVSRVWHF
GH TXH SDVVD D FRQVLGHUDU D FULDQo
GLUHLWRVY D /HL GH 'LUHWUL]JHVY H %DVHV
FRQVLGHUD D (GXFDomR ,QIDQWLO FRPR SUL
%iVLFD $OpP GHVWHV PDUFRV OHJDLV RXW!
GDV GH JUXSRV VRFLDLV H VRFLHGDGH FL
FRQWULEXtUDP SDUD D FRPSUHHQVmMR GR T
FXLGDU H HGXFDU VH FRPSOHPHQWDP QR FF

$ SDUWLU GR UHJLVWUR GDV SURIHVVE
QRVVRV HQFRQWURY p SRVVtYHO YLVOXPEUI
ULR H XUJHQWH WHPDWL]DU DV Do}HV GH FX
SHGDJyJLEDV
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e LPSRUWDQWH GHL[DU FODUR TXH HVSHFL
GHYH VHU HQWHQGLGR VRPHQWH FRPR KLJ
FRPR GH HI[WUHPD LPSRUWKQFLD SDUD R Gt
GR FRWLGLDQR GDV SURSRVWDV GH WUDED
GD LQWHJUDOLGDGH GD FULDQoD VHQGR F
SURFHVVR B5HJLVWUR GDV SURIHVVRUDV M

2 DWR GH HGXFDU HQYROYH R FXLGDGR FRP D L
UHVSHLWDQGR D PDQHLUD GH FDGD XP VHU 1XQFD Gt
QHVWD IDVH p R WHPSHUR SDUD QRVVDYV UHODO}HV V
GDV SURIHVVRUDYV DJRVWR

(VWDV GLVFEFXVV}HV Mi HVWmR UHVSDOG
OHJDLV TXH UHJUDP D (GXFDomR LQIDQWLO .
QHFHVVLGDGH GH VXSHUDU D GLFRWRPLD HF
DV Do}HV GHQWUR GDV LQVWLWXLo0o}HV GH
SURSLFLDU PRPHQWRY GH H[SHULrQFLDV RQ
GD FRPR XP VXMHLWR LQWHJUDO VHP VHS
HGXFDomR

&21&(3d®(6 1257($'25%$6 '2 75%%$/+2 1%
('8&%$d-2 ,1)$17,/

(VWH FDStWXOR VXUJLX DWUDYpV GRV T
QDGRV QDV IRUPDO}HV FRQWLQXDGDV GRV
(GXFDomR ,QIDQWLO H GDV LQGDJDO}HV TXH
VREUH DV FRQFHSO}HV TXH LQWHJUDP R |
(GXFDomR ,QIDQWLO VHQGR HODV FULDQO
WHPSR H HVSDOR OLQJXDJHQV D WDOWWDH m
(GXFDomR ,QIDQWLO H (QVLQR )XQGDPHQWDC

$6 &5,$1d$6 ( $6 ,1)A1&,$6 1$6 6$/$6
('8&%$d-2 ,1)$17,/ 48( &5,$1d$ 48( ,1)E1&,$"

3RU XPD LGpLD GH FULDQoD ULFD QD HQFL
TXH HVWi QR SUHVHQWH H TXH WUDQVIRUPI
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3RU XPD LGpLD GH FULDQoD DWLYD JXLDG
XPD H[WUDRUGLQIiULD HVSpFLH GH FXULRVI
GHVHMR H GH SUD]JHU 3RU XPD LGpLD GH FL
TXH VXD LGHQWLGDGH VHMD FRQIXQGLGD FI
D RIHUHFH D HOH QDV EULQFDGHLUDV GH FR
GH FULDQoD VRFLIYHO FDSD] GH VH FRQ
FULDQoDV SDUD FRQVWUXLU QRYRV SRQWR
WRV 3RU XPD LGpLD GH FULDQoD FRPSHWH
H[SHULrQFLD H GR SUYSULR VDEHU SHUWR +
LGpLD GH FULDQoD FXULRVD TXH DSUHQGH
QMR SRUTXH UHQXQFLH PDV SRUTXH QXQFI
VHQVR GR HVSDQWR H GD PDUDYLOKD $/'2
S

2 IUDJPHQWR H[WUDtGR GD REUD GH $0
VREUH XPD FRQFHSOomR GH FULDQoOD TXH FRL
LQVWLWXtGD SHODV 'LUHWUL]JHV &XUULFXOI
,QIDQWLO

&ULDQoD VXMHLWR KLVWyULFR H GH GLUH
UHODo}HV H SUIWLFDV FRWLGLDQDV TXH
LGHQWLGDGH SHVVRDO H FROHWWDNDLDEUL
GHVHMD DSUHQGH REVHUYD H[SHULPHQW
FRQVWUyL VHQWLGRY VREUH D QDWXUH]D H
FXOWXUD %5%$6,/ S

&DEH GHVWDFDU TXH QHP VHPSUH DV FU
GDV FRP WRGR HVWH SRWHQFLDO 'XUDQWH
YLYLDP LVRODGDV GR FRQYtYLR VRFLDO ¢
LPDWXUDV LQFRPSOHWDV H LQFDFRCFRV |
DOJXpP TXH DLQGD QmR HUD PDV TXH XP Gl
omR GR DGXOWR YLULD D VHU 7TRGDYLD
RFRUULGDV QD KLVWyULD VRFLDO H SROtWL
UDP QRYRV ROKDUHV VREUH D LQIkQFLD H D
FULDQoD FRPR VXMHLWR GH GLUHLWR SUR
VYFLR FXOWXUDO TXHLQWHUSUHWD H H[S}H
HVWi OLJDGD DRV WHYULFRYVY GD VRFLRORJLELC
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SRU 6DUPHQWR &RUVDUR )DULD
$V SUySULDV SURIHVVRUDV FRQVLGHU
VRFLDO TXH SURGX] H UHSURGX] FXOWXUD
QR TXDO HVWi LQVHULGR® 5HJLVWUR GDV SL
$ FRQFHSomR GH FULDQoD GHIHQGLGD S
HOQOFRQWURYV GH IRUPDomR GHPRQVWUD R T3
HVWmR UHVSDOGDYV QRV PDUFRYV OHJDLV P
QDV LQVWLWXLo}HVY HGXFDWLYDV FRPR SHU
> @ FULDQoD p XP VXMHLWR DWLYR HP F|
GHYH VHU UHVSHLWDGD HP VXD WRWDOLG
HVSHFL;FLGDGHYVY 7UD] FRQVLJR YRQWDGH'

GHV H DFLPD GH WXGR YLYrQFLDV TXH VmR
GH VHX GHVHQYROYLPHQWR 5HJLVWURYV G

$ FRQFHSomR GH LQIKkQFLD QR PXQLFtS
FRQWDWR TXH FDGD SURIHVVRUD SRVVXL FRI
WDP DV LQVWLWXL0O}HV GH (GXFDomR ,QIDGC
UHODFLRQDGD DRV FRQWH[WRV HFRQ{PLFR
VRFLDLVY FDUDFWHUL]DQGR DVVLP HVWH St
TXH
&RQKHFHU 2QRVVDV" FULDQoDV p GHFLVLYF
VRFLHGDGH FRPR XP WRGR QDV VXDV FRQ\
GDGH 0DV p WDPEpP D FRQGLOmMR QHFHVVIl
omR GH SROtWLFDV LQWHJUDGDV SDUD D
UHIRUoDU H JDUDQWLU RV GLUHLWRYV GDV
SOHQD QD FLGDGDQLD DWLYD 6$50(172

‘HVWD IRUPD HVWH GRFXPHQWR EXVFD I
omR GH XPD FULDQoD KLVWYULFD HGH LQIkQ
H UHVSHLWDQGR RV FRQWH[WRV VRFLDLV K
HVWmR LQVHULGDV
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'H¢e QLU D FRQFHSomR GH FXUUtFXOR p X
LPSRUWKQFLD SDUD D FRQVWUXomR GHVWH C
RUJDQL]D H VLVWHPDWL]D DV LQWHQO}HV F
SHGDJyJLFDV 1R FDPSR GD (GXFDomR ,QID
PXLWR WHPSR IRL RUJDQL]DGR GDV PDLV GL
SUHHQVmMR PDLVY UHFRUUHQWH p D GH FXUULtF
FRQWH~GRYVY GLVFLSOLQDUHY D VHU WUDEDO
I1HVWD SHUVSHFWLYD VXUJH RV 5HIHUHQFLD
SDUD D (GXFDomR ,QIDQWLO 5&1¢, GR
RUJDQL]DomR DSUHVHQWDGD H R FRQWH~GH
XPD VXERUGLQDomR SDUD R (QVLQR )XQGD!
&HULVDUD S

> @ DV HVSHFL¢(FLGDGHV GDV FULDQODV G
GLOXLQGR QR GRFXPHQWR DR ¢(FDUHP VX
HVFRODU GH WUDEDOKR ,VVR SRUTXH D 3G
GH DXWRQRPLD P~VLFD DUWHV OLQJXDJ
RXWURV FRPSRQHQWHY DFDED SRU GLVFL
JHVWR D IDOD D HPRomR R SHQVDPHQWR
FULDQoDV

'"HOWUR GHVVD FRQFHSomR GH FXUUtFX
JHQV SHUPDQHFLDP PDUJLQDOL]DGDV IRUI
SODQHMDPHQWRYVY H GDV UHAH[}HV GH SURIH
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FRQVLGHUDGDY UHOHYDQWHY FRPR DWLYLGI
S 1XPD EXVFD SRU TXDOL¢FDU H UH
GD (GXFDomR ,QIDQWLO HP VXUJH QR
S3BDUHFHU GR &RQVHOKR 1DFLRQDO GD (GXF
DSUHVHQWDQGR DV '&1(,V TXH DSRQWDP Ql
YRV SDUD HVWD HWDSD GD HGXFDomR FRQ
GLYHUVRV VHWRUHV H HQWLGDGHV VRFLDLI
(GXFDomR ,QIDQWLO (VWH GRFXPHGQWR DS
SULQFLSDLVY FRQFHSo0o}HV TXH VHUYLUDP GF
FRWLGLDQR QDV HVFRODYV
&RPSUHHQGH VH DTXL R FXUUtFXOR FRF
o}HV SUHVHQWHY QR FRWLGLDQR HVFRODU
IDFLRQDLY SDUD D (GXFDomR ,QIDQWLO GHyg¢
&RQMXQWR GH SUIWLFDV TXH EXVFDP DUWL
RV VDEHUHV GDV FULDQoDV FRP RV FRQKH
SDUWH GR SDWULP{QLR FXOWXUDO DUWtV\

WHFQROYJLFR GH PRGR D SURPRYHU R GHV
GH FULDQoDV GH D DQRV GH LGDGH S

3HUFHEH VH TXH HVWD QRYD IRUPD GH
SDUD D HGXFDomR GDV FULDQoDV SURFXUD
YLYrQFLDV H VDEHUHY QDV SUIWLFDV FRWLG
OHYDQGR HP FRQVLGHUDOmMR VHX FDUiIWHU
PHQWR FRQWH[WXDO HWRGR R FRQMXQWR G
SHOD HVFROD (QJOREDQGR XP 3SFRQMXQWR
GH FXLGDGR HHGXFDomR UHODFLRQDGRYV DI
WRYVY LQWHQFLRQDOPHQWH VHOHFLRO®DGR\V
S SDUD YLYrQFLD GDV FULDQoDV 1H
WUDEDOKR QD (GXFDomR ,QIDQWLO
> @ GHYH OHYDU HP FRQVLGHUDOmMR RV °
FXULRVLGDGHV GDV FULDQoDV SDUWLQGR
GH SURMHWRY GHVYLQFXODQGR VH DVVLP
YDORUL]DQGR D FRQVWUXomR DUWLFXODor
]JDJHQV TXH DFRQWHFHP QR HQFRQWUR HQW
VRFLDO 5HJLVWUR GDV SURIHVVRUDV DJR
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$Vv '&1(, HYWDEHOHFHP DV EULQFDGHLU
FRPR HL[RV QRUWHDGRUHY GR WUDEDOKR S
H[SHULrQFLD GDV GLIHUHQWHY OLQJXDJHQV
GR PXQGR YLYrQFLDV pWLFDV H HVWpPWLEF
LOQWHJUDomR FRP GLYHUVL{FDGDV PDQLIHVYV
VH DVVLP TXH D LQVWLWXLomR GH (GXFDomF
DPELHQWH TXH DWHQGD DV QHFHVVLGDGHYV |
wbu VH GHVFREULU LQWHUDJLU FDQWDU
HQ¢P UHVSHLWDQGR DV HVSHFL¢FIGIDD/GHV
FULDQoDV $VVLP DV SURIHVVRUDV H[SUHV
SUIWLFD TXH

> @ FRQWHPSOH DV GLYHUVDV 6D@JXDJ
H[SHULrQFLD H YLYHQFLD GR DIHWR GDQG
FRQVWUXomR GH SHVVRDV TXH YLYHP H FR
FRQVLIJR FRP R RXWUR H FRP D YLGD 5HJL
DJRVWR GH

+i WHPiIWLFDV TXH HVWmMR LQWULQVLFD
FXUUtFXOR GD (GXFDomR ,QIDQWLO H FRQVW
FDV GDV LQVWLWXL0}HV 'HQWUH HODV SRGH}H

eWLPD}HV GH FXLGDGR H UHVSHLWR GH \
H UHVSHLWR DRV GLUHLWRV KXPDQRV VRO
PHGLDGRU GRV FRQALWRYV

6H[XDOLGBEB®WLGDGH SHVVRDO GLYHU\
JrQHUR

(GXFDomR DPEPHDRVDOELHQWH VRFLHG]
PHQRV QDWXUDLV VRFLDLV H FXOWXUDLYV

30XUDOLGDGHUFMYGWXKWBO]V GLIHUHQW
YDORUL]DomR jV WUDGLO}HV ORFDLV H FXOW.
WRUDV GH FXOWXUD

'LYHUVLGDGH H p@FRILFRMRDFLDO PDUFE
JIQHUR FODVVH VRFLDO FUHQODWFLBWLDC
WUDQVWRUQRY JOREDLY GR GHVHQYROYLPH(

1D FRQVWUXomR GD SURSRVWD FXUULF;
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FDUDFWHUtVWLFDV GH FDGD HVFROD GLYH!
SRGHUMR VHU SHQVDGRYV UHVSHLWDQGR DV
FDGD LQVWLWXLomR 3$ RUJDQL]DomR FXUUI
SRGH VH HVWUXWXUDU HP HL[RV FHQWURV
H[SHULrQFLDV TXH GHYHP VH DUWLFXODU }
FRQGL0o}HV H REMHWLYRV SURSR3$8RV QH
3$5(&(5 &1( &(% S

$SyV R HVYWXGR H DSURIXQGDPHQWR WH
EHOHFLGR SHODV 'LUHWUL]JHV &XUULFXODUH
,QIDQWLO YHUL,FRX VH D QHFHVVLGD
'LUHWUL]JHV OXQLFLSDLV SDUD DG KG KFDRmN D
HOXFLGDU DRV SUR¢VVLRQDLV DV SULQFL
SHGDJyJLFR MXQWR jV FULDQoDV (VVDV GLLU
VDU R WUDEDOKR GDV SURIHVVRUDV EXVF
FXUULFXODUHY GH FDGD SUR¢{VVLRQDO H GD

1D FRQVWUXomR GHVVDV GLUHWUL]JHV C
WDU RV FRQKHFLPHQWRY SRU iUHDV RX VXE
JyJLFDV jV HWDSDV GR GHVHQYROYLPHQWR
FRPHPRUDWLYDV GHIHQGH VH XP FXUUtFXO!
FRQVLGHUDOmMR DV QHFHVVLGDGHV H LQWHU
DV '&1(, TXDQWR DV 'LUHWUL]JHV OXQLFL
WLD GDV H[SHULrQFLDV PtQLPDV D VHUHP Y
GD (GXFDomR ,QIDQWLO

',5(75,=(6 &855,&8/$5(6 081,&,3%,6 3%$5$
('8&%$d-2 ,1)$17,/

', 5(75,=(6 '2 75$%$/+2 1$ &5(&+( + D DQR
%HUOiULR ODWHUQDO , H ODWHUQI

$ DomR SHGDJyJLFD FRP RV EHErvV H FRP
SHTXHQDV H[LJH XPD GRFrQFLD IXQGDPHQW
LOQOWHUDomR KXPDQD +i QHFHVVLGDGH GH F
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DWHQWD j HVFXWD DV PDQLIHVWDo}HV GDV
PHOQWH HQWUHJXH DRV PRPHQWRV BARP HV
1HVWH VHQWLGR 3VHU SURIHVVRUD GH FUL
WURFi ODV DOLPHQWiIi ODV DFDOHQWi ODV
KLVWyULDV FDQWDU HQ¢P RFEXSDPUHOYWRGEF
LQWHJUDO"~ &287,1+2 S 'HIRUPD D G
HVSHFL{FLGDGHY GRV EHErV H GDVVFULDC
DSUHVHQWDPRYVY D VHJXLU
2V SURIHVVRUHV TXH DWXDP FRP DV FUL
GHYHP
y 3RVVLELOLWDU PRPHQWRY GH LQVHUoOmM
obV HDV IDPtOLDV QD HVFROD
y (VWDEHOHFHU XPD UHODOomR GH FRQ¢DQ
IDPtOLDYV
y 3BRVVLELOLWDU PRPHQWRYV GH LQWHUDO!
oDV SHTXHQDV H DGXOWRYV GD LQVWLWX
GR DVVLP DV UHODo}HV HQWUH DV FUL
DGXOWRYV FRP RV REMHWRV H GHPDLV H
ItVLFRV H VRFLDLV
y 3URPRYHU D FRPXQLFDomR GXUDQWH RV
GR FRWLGLDQR HQWUH DGXOWRV H FULD
PDQLIHVWDo}HV GRV EHErV H FULDQoODYV
FKRUR JHVWRV ROKDUHV VLOrQFLR

A o »~ 9

__‘
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5HVSHLWDU RV GHVHMRY H QHFHVVLGD
FULDQoDV EHP SHTXHQDV SRVVLELOLW
oDP D VL PHVPDV H DRV RXWURYV
*DUDQWLU TXH WRGD DomR FRP EHErV H
QDV WHQKDP DV SUIWLFDV GH FXLGDGR
GDV

3DUWLFLSDU FRP RV EHErV H FULDQoODYV
EULQFDGHLUDYV

*DUDQWLU D EULQFDGHLUD FRPR OLQJXI
H[SUHVV}HV GDV FULDQoDV

9DORUL]DU HLQFHQWLYDU D EULQFDGHL
3RVVLELOLWDU TXH D FULDQoD EULQTX
WDPEpP HP DPELHQWHY SHQVDGRV SDUI
TXDLV HVWLPXOHP D FRQVWUXomR H V
SULPHLUDY GHVFREHUWDYV QRV PRPHQWF
)DYRUHFHU R VHQVR GH SHUWHQFLPHQW
GD HVFROD GH IRUPD D LQWHUDJLU FRP
RIHUHFLGRY QR DPELHQWH HVFRODU
3URSRUFLRQDU TXH RV EHErV H DV FULD
UHP DWLYDPHQWH RV HVSDoRV RQGH VH
QRV TXDQWR H[WHUQRYV

2UJDQL]DU R DPELHQWH GH IRUPD TXH |
OLYURV GH KLVWyULDV HVWHMDP HP OR
WRGRV RV PRPHQWRV

*DUDQWLU R GLUHLWR GRV EHErvV H FUL
PRPHQWRY GH SULYDFLGDGH H TXLHWXG!|
3URPRYHU SDVVHLRV HDWLYLGDGHV IRU
3RWHQFLDOL]DU DV P~OWLSODV @LQJ>
SOIVWLFD HPRFLRQDO GD QDWXUH]D
2IHUHFHU PRPHQWRY GH FRQWDomR GH K
D IDQWDVLD H R LPDJLQiULR GRV EHErV |
QDV
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BRVVLELOLWDU RSRUWXQLGDGHYV GH PDC
HFRPELQDomR GH PDWHULDLY YDULDGR\
B3RVVLELOLWDU R FRQWDWR FRP HOHPHC
WRY DUHLD DUJLOD SHGULQKDV iJXD H
BURSRUFLRQDU D XWLOL]J]DomR GH GLIHU
VRQV DURPDV WDPDQKRV IRUPDV FRUF
%ULQFDU FRP DV FULDQoDV WHQGR D P~
DV HIDQWRFKHVY FRPR LQVWUXPHQWRYV H
BURPRYHU D DSUHFLDomR GH GLIHUHQV
VRQV H YR]JHV JrQHURV HHVWLORV PXVL
BURYRFDU VLWXDo}HV TXH DJXFHP D FXL
oDV

,QFHQWLYDU D SURJUHVVLYD DXWROQRF
Do}HV FRWLGLDQDY GH FRPHU DQGDU
HQWUH RXWUDYV

5HVSHLWDU R ULWPR ¢(VLROYJLFR GDV F
HYDFXDo}HV QD DOLPHQWDomR QDV V
FDORU

*DUDQWLU TXH DV FULDQoDV YLYHQFLE
HVWLPXOHP VHXV VHQWLGRV H VXDV SHU
BURPRYHU H[SHULrQFLDYVY GH LQWHUDOmMI
HQWDO SRVVLELOLWDQGR RV FRQKHFLF
ORFDO

, QWURGX]LU QDV SUIWLFDV MXQWR DRV
SHTXHQDVY D DSUHFLDomR GH DUWHIDWR"
WUDGLo}HVY ORFDLV HUHJLRQDLV
SUHYHU DFHVVR D UHFXUVRV DXGLRYL)
IRWRY VRQV LQIRUPIWLFD HQWUH RXW!
&RQKHFHU H UHVSHLWDU DV GLIHUHQoODV
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1tYHO , H QtYHO ,,

2 WUDEDOKR FRP DV FULDQoDV GD SUp H
VRU XPD DomR PDLV PHGLDGRUD RX VHMD
HQVLQDU D SDUWLU GR LQWHUHVVH GDV FUL
LOQWHUDJLU FRP RV VHXV SUYySULRV FRQKHF
DSUHQGL]DJHQV WRUQDP VH PDLV VLIJQL¢FD)
HVFROD GHYH VHJXLU 3XP SURFHVVR SHUPD
FULDomR YDOLGDomR H DomR SDUD TXH L
QRYDPHQWH VH LQLFLH R FLFOR GH PHOKRU
XP VDEHU HVSHFt¢FR °~ 9HUJDUD S $
FRP DV FULDQoDV GD SUp HVFROD DEDUFD C
TXH HVWmMR FRQWHPSODGDV D VHJXLU

2V SURIHVVRUHV TXH DWXDP FRP FULDC(
GHYHP

y 3URPRYHU WHPSR H HVSDoR GH DFROKL

IDPtOLDYVY QR DPELHQWH HVFRODU

y (VWDEHOHFHU UHODomR GH SDUFHULD F
WDQJH R GHVHQYROYLPHQWR LQWHJUDC
DV VDEHGRUDVY GDV SUIWLFDV FRWLGLDC

y %XVFDU DOWHUQDWLYDV TXH LQFHQWL
IDPtOLDV QDV DWLYLGDGHYVY UHDOL]DGD
HVFROD

y 3URPRYHU WURFDV GH H[SHULrQFLDV HC(
WDQGR UHODo}HV GH DIHWR UHFRQKHF
GRV VXMHLWRYV QD LQVWLWXLomR HVFRO

y 3URPRYHU DWLYLGDGHYV TXH IDYRUHODP
GR RXWUR GR HVSDoR H GD FRPXQLGDGH

y 3URPRYHU DWLYLGDGHYVY FROHWLYDV H
FRP WRGRV RV VHIPHQWRY GD HVFROD

y 8WLOL]DU R GLIORJR FRPR SULQFLSDO |
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GRV FRQALWRY HQWUH DV FULDQoDYV
3URPRYHU MRJRV FRRSHUDWLYRV HVW
YDQGR D UH FRQVWUXomR GH UHJUDV H
)D]JHU GDV EULQFDGHLUDV D SULQFLSDO
]JDJHP H[SORUDQGR UHJUDV H UH VLJC
TXH DV FULDQoDV FRQVWURHP HQTXDQW
3URPRYHU EULQFDGHLUDV TXH SRVVLEL
HPRo}HV VHQWLPHQWRY FXULRVLGDGH
FULDQoDYV

*DUDQWLU TXH DV FULDQODV H[SUHVVHFPF
GHV DQVHLRV G-~YLGDV

3URPRYHU DWLYLGDGHYV RQGH DV FULDC
VXDV SRWHQFLDOLGDGHYV FRUSRUDLV S
OXWDV GDV EULQFDGHLUDV GD GUDPDW
5H &RQVWUXLU FROHWLYDPHQWH D RUJ
VDOD OHYDQGR HP FRQVLGHUDOmMR DV ¢
MRV GR JUXSR

3URSRUFLRQDU jV FULDQoDV DXWRQRP
HVWDU QRV HVSDoORV H QDV Do}HV SHGDJ
3RVVLELOLWDU TXH DV FULDQoODV EULQT
WDPEpP HP DPELHQWHY SHQVDGRV SDUD
([SORUDU R HVSDoOR H[WHUQR GD HVFROI
3RVVLELOLWDU D FLUFXODomR GDV FULTL
H DPELHQWHY GD LQVWLWXLomR H[SORL
SHGDJyYJLFRV H ItVLFRV GRV PHVPRYV
9DORUL]DU H UHIRUODU R HVStULWR G
DPELHQWDO SURPRYHQGR VLWXDOo}HV C
HQYROYDP DV TXHVW}HV DPELHQWDLV
3URSRUFLRQDU SDVVHLRV QR HQWRUQF
DVVLP R FRQKHFLPHQWR GR EDLUUR H G
DV FULDQoDV HVWmMR LQVHULGDV
3URPRYHU R DFHVVR D GLIHUHQWHV Jr
FRPR OLYURV GH KLVWyULDV SRHVLDV
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'HPRFUDWL]DU H SRVVLELOLWDU jV FU
GLIHUHQWHY PHLRV GH FRPXQLFDomR
WH[WXDLV RUDLV H HVFULWRV
3URPRYHU H[SHULIrQFLDV GHVD¢DGRUL
H[SORUDOmMR GH LGHLDVY OHYDQWDPHQYV
WUXomR GH DUJXPHQWRYV
3RVVLELOLWDU GH PDQHLUD O~GLFD H |
GH TXDQWLGDGH PHGLGD IRUPD H QR
WHPSR

&ULDU VLWXDo0}HV GH DSUHQGL]DJHP D
VXVFLWDGDV SHODV FULDQoDYV
&RQVWUXLU EXVFDU SHVTXLVDU EULQF
QRYRV FRQKHFLPHQWRY SURGX]LGRYV
7RUQDU DFHVVtYHLV jV FULDQoDV YDUL
FRV FRPR TXHEUDFDEHoOD SHJD YDUHYV
PHPyULD GRPLQYy UHVWD XP
3RVVLELOLWDU H LQFHQWLYDU D FRPXC
UHQWHY OLQJXDJHQV

([SORUDU DV P~OWLSODV OLQJXDJHQV
PXVLFDO SOiVWLFD RUDO H HVFULWD
$PSOLDU D FRQFHSomR HVWpWLFD GDV |
DUWH
&RQVWUXLU H XWLOL]DU GLIHUHQWHYV LC
3URPRYHU EULQFDGHLUDV FROHWLYDV ¢t
WHV HVSDoORV GD LQVWLWXLomR HVFROD
(ISORUDU D FDSDFLGDGH LPDJLQDWLYD
GH MRJRV VLPEYOLFRV

S8WLOL]DU GLIHUHQWHYV UHFXUVRV SDU!
IDQWRFKHV IDQWDVLDV YtGHRV WHFLG
JHVWRYV

3URPRYHU R FRQWDWR FRP D DUWH H
SLQWXUD HVFXOWXUD GDQoD GUDPD!
VXFDWD
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y 9DORUL]DU DV KLVWyULDV WUD]LGDV SH
GH DSUHQGL]DJHQV VLIJQL:FDWLYDV

y 3URSRUFLRQDU PRPHQWRV GH GLiORJR
TXH FDGD FULDQoD H[SUHVVH VXDV QR
LQVHJIJXUDQoDV

y 9DORUL]DU D FULDWLYLGDGH H D FRQVYV
FULDQoD UHVSHLWDQGR VXDV LQGLYLG>

y 3RVVLELOLWDU DWLYLGDGHV TXHH LQF}H
FRQVWUXomR GH XPD LGHQWLGDGH SRVL

y ,QVHULU SUiIWLFDV GH YDORUL]DomR j\

DUWtVWLFDV ORFDO H UHJLRQDO

SHFRQKHFHU H UHVSHLWDU DV FXOWXUD

&RQKHFHU H UHVSHLWDU DV GLIHUHQOD\

< <<

7(032 ( (63%$d2 12 &27,,$12 '$ ('8&$d-2
1)$17,1

3DUD D FULDQoD R HVSDoOoR p R TXH VHQWF
QHOH 3RUWDQWR R HVSDoOR p VRPEUD H |
HQRUPH RX SHOR FRQWUIULR SHTXHQR p
¢FDU TXLHWR p HVVH OXJDU RQGH SRGH LU
2 HVSDoR p HP FLPD HPEDL[R p WRFDU RX (
p EDUXOKR IRUWH IRUWH GHPDLV RX SHOF
WDQWDV FRUHV WRGDV MXQWDV DR PHVPR
JUDQGH RX QHQKXPD FRU

2 HVSDoR HQWMR FRPHoD TXDQGR DEULF
PDQKm HP FDGD GHVSHUWDU GR VRQR GHYV
UHWRUQDPRY DR HVSDoR )RUQHUR DSXG =

$ ,QVWLWXLomR GH (GXFDomR ,QIDQWLO
DFHVVR GRV VDEHUHV FRQVWLWXtGR QDV L
TXH D FULDQoD SRWHQFLDOL]D D FXULRVLG
GHVYHOD R DPELHQWH VHMD QD LQWHUDoOMF
WHV FXOWXUDV FRP REMHWRV GLYHUVRV Gl
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(VWDV Do}HV GDV FULDQoDV QR HVSDOoR
VLomR GR PRELOLIULR GD GLVWULEXLomR ¢
LQVWLWXL0}HV H GD PHGLDomR GR DGXOWR |
GDGHV H FXULRVLGDGH GDV FULDQoDV $R
GHVFREULU VXDV KDELOLGDGHV D FULDQoD
H SRVVLELOLWD DR SURIHVVRU LQWHQFLRQD
VDEHUHV QHFHVVIULRYV SDUD R GHVHQYROY
WHPSR H QR HVSDoR GHWHUPLQDGR SHOD |,
,QIDQWLO B6HJXQGR D '&1(, D RUJDQL
HVSDoR H PDWHULDLY HVWmMR LGWVLQVL
3URSRVWD 3ROLWLFD 3HGDJyJLFD GD LQVWL)\

y D HGXFDomR HP VXD LQWHJULGDGH HQ

FRPR DOJR LQGLVVRFLiIYHO DR SURFHVVF

y D LQGLYLGXDOLGDGH GDV GLPHQV}HV
DIHWLYD FRJQLWLYD OLQJXtVWLFD pW]
GD FULDQoD

y D SDUWLFLSDomR R GLIiORJR H D HVFXW
R UHVSHLWR HD YDORUL]DomR GH VXDV |

y R HYWDEHOHFLPHQWR GH XPD UHODomR

GDGH ORFDO H GH PHFDQLVPRV TXH JI

GHPRFUIWLFD H D FRQVLGHUDOmMR GRV V

GH

y R UHFRQKHFLPHQWR GDV HVSHFL¢FLC

VLQIJXODULGDGHV LQGLYLGXDLV H FROH\

YHQGR LQWHUDO}HVY HQWUH FULDQoODV G

oDV GH GLIHUHQWHV LGDGHV

y RV GHVORFDPHQWRVY H RV PRYLPHQWRYV
QRV HVSDORV LQWHUQRV H H[WHUQRV jV
WXUPDV H j LQVWLWXLomR

y D DFHVVLELOLGDGH GH HVSDoRV PDWH

GRV H LQVWUX0}HV SDUD DV FULDQoDV |

WRUQRV JOREDLV GH GHVHQYROYLPHC

GHV VXSHUGRWDomR
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$ DSURSULDomR SHODV FULDQoDV GDV FR
FXOWXUDLY GRV SRYRV LQGtIJHQDV DIURGI
HXURSHXV H GH RXWURV SDtVHV GD $PpUL
S

$ LQVWLWXLomR GH (GXFDomR ,QIDQWLO
FD HVYWUXWXUDO GR SUpGLR DVVLP FRPR
FXOWXUDO TXH UHSUHVHQWD GHYH RUJDQL
RV HVSDoRV H R WHPSR GLVSRQLELOL]DGR
SURSRVWD FXUULFXODU H UHVSHLWDQGR D\
DWHQGLGD QD LQVWLWXLomR LQIDQWLO ¢
FRORFD TXH
$V FULDQoDV FKHJDP jV HVFRODV FRP RUJ
GLIHUHQFLDGDV H DRV SRXFRV YmR VLQFU
LVWR p D SURIHVVRUD MXQWR FRP DV FULD
YLGD FRP WHPSRVY FRPSDUWLOKDGRYVY 3RUj
SbUD TXH HVWH SURFHVVR QmR VHMD LQYD
QHFHVVLGDGHY ULWPRV H HVFROKDV LQC
S

SDUWLQGR GHVVH HQWHQGLPHQWR HP X
DR ORQJR GR DQR VREUH 4XDO R WHPSR t
EULQFDU QDV VDODV GD (GXFDomR ,QIDQWL
YXQGDPHQWDO" $V 3URIHVVRUDV GD (GXFD
PXQLFLSDO FRORFDUDP TXH
2 WHPSR p VHPSUH XPD FREUDQoOD SRLV Q
FREUDQoD GH IROKLQKDV H WUDEDOKRV RV
SDUD XWLOL]DU D SUDFLQKD VmR PtQLPRYV
VDODV QR IULR QmR SRGHPRV EULQFDU (
WDSHWHV QHP SiWLR FREHUWR 3RXTXtVV
WrP EROD FRUGD EDPEROrv 5HIJLVWUR GD

$R FRQKHFHU DV (VFRODV GD UHGH PXQl
REVHUYRX VH TXH R HVSDoR HP DOJXPDV L(
ERUD FRP TXH p HVWDEHOHFLGR SHORV 3I
, QIUDHVWUXWXUD SDUD ,QVWLWXL0o}HV GH (¢
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H[LJH GR SURIHVVRU XPD DGHTXDomR GD ¢
SRWHQFLDOL]DU RV HVSDORV QR TXDO HVWi
WUXLU XPD LGHQWLGDGH GR JUXSR FULDQoO
HQWH
1R TXH VH UHIHUH DR HVSDoR H QD RUJD
SURIHVVRUDV UHVVDOWDP D LPSRUWKQFLD
GR WHPSR
'"HQWUR GD VDOD GH DXOD WRGR R WUDED
FRQWHPSODQGR R EULQFDU H R O~-GLFR R
MXVWDPHQWH QR XVR GR SiWLR RQGH DV
SRGHP VHU UHDOL]DGDV R EULQFDU GHYH F
RV PRPHQWRYV GD (GXFDomR ,QIDQWLO
5HILVWUR GDV SURIHVVRL

&RQKHFHU R DPELHQWH HVFRODU H RU.
WUDEDOKR SDUD DV FULDQoDV p HVVHQFLDC
GRFHQWH 6LWXDU D PHWRGRORJLD FRQIRUP
(GXFDomR ,QIDQWLO DGHTXDU D SURSRVW
LOQVWLWXLomR UHYHOD D SURSRVWD GD SU
HVFRODV RV HVSDoRV UHDLV TXH HPERUD
SRVVLELOLWDP DR SURIHVVRU RUJDQL]DU \
FRQIRUPH D RUJDQL]DomR GR DPELHQWH 1
DPELHQWH %DUERVD %5%$6,/ PHQFLRQLEL
DGPLWLU RV HVSDoRV OLYUHV SDUD LQWHUD
VRUD H VDOLHQWD TXH VH ID] QHFHVVIULR 3
WHPHQWH SHQVDGR SDUD HVWLPXODU D FXU
FULDQoD PDV LQFRPSOHWR R EDVWDQWH S
WUDQVIRUPH HVVH HVSDoR SHOD VXD DWXD
%$5%26% S
$WUDYpV GRV UHJLVWURYV IHLWRYV QRV HQFR
DWXDP QDV WXUPDV GH (GXFDomR ,QIDQWLO
QbU VREUH R WHPSR H R HVSDoR QD ,QVWLW
FRORFDP
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$FUHGLWDPRYV TXH R WHPSR H HVSDoR QT
GHYHP SRVVLELOLWDU QRYRV DSUHQGL]DG
LOQWHUQRYV TXDQWR H[WHUQRV H D PHOKRU
DWLYLGDGH TXH SURPRYDP R FRQKHFLPHQV
FRIJQLWLYDV SOiVWLFD YHUEDO PRWRUL
5HJLVWUR GDV SURIHVVRUDV

2XWUR DVSHFWR HQIDWL]DGR QRV HQFF
HVSDoRV WDPEpP GHYHP FRQWHPSODU DV QF
VLRQDLVY WDQWR SDUD D UHDOL]DomR GH VF
omR FRP RV FROHJDV® 'H DFRUGR FRP D /H
MRUQDGD GH WUDEDOKR GR SURIHVVRU GHY
GRLV WHUORV GD FDUJD KRUiULD SDUD R G}
GH LQWHUDoOmR FRP RV HGXFDQGRV’~ $UW
QHFHVVLGDGH GH RUJDQL]DU XP HVSDOR Wt
SRVVD UHDOL]DU VHX SODQHMDPHQWR FRP W
HTXLSH

2XWUD WHPiIWLFD HVVHQFLDO GH GLVF
WHPSRV H RV HVSDoRV QD (GXFDomR ,QIDQW
omR GDV FULDQoDV QR FRQWH[WR HVFRODU
DFROKLPHQWR GDV FULDQoDV QDV HVFROD
FRPR 'H TXH IRUPD D HVFROD VH SUHSDUD
oDV" 4XDO R SDSHO GRV SURIHVVRUHV QH
HVSDoRV VmR GHVWLQDGRYV jV IDPtOLDV QD
DFROKLPHQWR p SHQVDQGR VRPHQWH QR PR
QD HVFROD" 6mR SULPRUGLDLY SDUD UHAHW
YHP SHQVDQGR VHX SURFHVVR GH DFROKLPH

BHIJXQGR R DXWRU LWDOLDQR *LDQIUDQ
FULDQoDV

> @ VLIQL¢{FD PXLWR PDLV TXH GHL[i OD H
GD HVFROD GHVLJQDU OKH XPD WXUPD H H
HOD ¢FDU 2 DFROKLPHQWR QmR GL] UHVSHL
PRPHQWRY GD PDQKm RX DRV SULPHLURYV G|
DFROKLPHQWR p XP PpWRGR GH WUDEDOKR
VHU DGXOWR XPD LGHLD FKDYH QR SUF
6WDFFLROL S

5GETGVCTKC FG /WPKESRKQ FC 'FWECNIC
0}ENGQ FG 'FWECNIQ +PHCPVKN



241215€# 2'&#),)+%
ke [7T0+%+2#. 2#4# #
SN '&T%#ceel +0(#
€ anO

O,

$VVLP p GH JUDQGH UHOHYKQFLD R SH
GHVWLQD SDUD SHQVDU SODQHMDU H HVWU
GDV HVFRODV GD LQIKQFLD 1D UHGH S~EOLF
RUJDQL]DGR SRU FDGD LQVWLWXLomR EXVI
DFROKHU DV FULDQoDV H VXDV IDPtOLDV VX
7HQGR D FODUH]D TXH R VXFHVVR GR SURFH
FULDQoDV QD HVFROD GHSHQGH DOpP GD
LQVWLWXLomR H GRV SURIHVVRUHV GD UHOTL
DV IDPtOLDV 32 EHP HVWDU GH FDGD FULD
OLJDGR j UHODomR TXH RV HGXFDGRUHV FRQ
VHXV IDPLOLDUHV ~ 6WDFFLROL S

OXLWR VH WHP GLVFXWLGR DFHUFD GD L
TXH DV FULDQoDV SDVVDP D PDLRU SDUWH G
VDOD GH DXOD D RUJDQL]DomR GHVWH HVSD
XP DPELHQWH FRQYLGDWLYR DFRQFKHJDQW
WH $ RUJDQL]DomR GRV DPELHQWHYV p 3>
IXQGDPHQWDLY GR HGXFDGRU SDUD GDU j F
IDJHU VXDV HVFROKDV XWLOL]DU RV REMH
FDSDFLGDGHV VHJXLU VXDV LGHLDV FRP WH
BWDFFLROL S ,VVR QmR TXHU GL]H!
RUJDQL]DU RV HVSDoRV VR]JLQKRV VHP D SD
H HTXLSH GLUHWLYD SHOR FRQWUIULR R\
GHVHQKRV H H[SUHVV}HV GDV FULDQoODV p T
DPELHQWH HVFRODU e LPSRUWDQWH UHVVD
PHQWH QD (GXFDomR ,QIDQWLO HQFRQWUDPF
'LVQH\ ¢JXUDV GD O0{QLFD H &HERQWG®KD
FRODGRV VHP QHQKXPD LQWHUIHUrQFLD GD
HVSDoR"~ +RUQ S LVVR GHPRQVWUD >
QD ¢JXUD GR SURIHVVRU TXH RUJDQL]H H 3H
LQWHUIHUrQFLD GDV FULDQoDV
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2 WUDEDOKR TXH FRQVLGHUH DV DBLIHUH
FULDQODV LPSOLFD DOpP GH HODERUDU SEC
DPELHQWHY FRQWHQGR PDWHULDLWDGLYH
WDPEpP D DSUR[LPDomR GD DUWH HP VXC
FLQHPD GDQoD H[SRVLO}HV OLWHUDWXUL
UHLYLQGLFDQGR R GLUHLWR jV PDQLIHVW
DOpP GR FRQWH[WR HVFRODU WUDQVSRQG
FRQVWDQWH 3DUD WDQWR QR GHFRUUHU
DSUHVHQWDU LGpLDV QmR DSHQDV GH S
*29% %,

2 WUDEDOKR UHDOL]DGR FRP DV FULDQoO
YHP VH DSRLDQGR QXPD SURSRVWD SHGDJy.
GLIHUHQWHY OLQJXDJHQV GDV FULDQoDV 1}
SDXWD VH QXPD SHUVSHFWLYD GH OLQJXDJI
H[ISUHVVmMR H FRPXQLFDomR 1RV UHJLVWUR?
FDP TXH QD (GXFDomR ,@FBQWH® SEDVH DAH G L
OLQJXDJHQV GH IRUPD QmR HVWDQTXH H TX
omR GD LQGLYLGXDOLGDGH YLYrQFLDV H HJ
SHIJLVWUR GDV 3URIHVVRUDYV I1HVWH V
FRP DLGHLD GH *REEL TXDQGR GHVWDFD TX|

6DEHPRYVY TXH DV FULDQoDV H[SUHVVDP VH
OLQJXDJHQV FRP DV TXDLV FRQVWURHP |
FXOWXUDV QDV TXDLV HVWmMR LQVHULGDYV
HQWUH SDODYUDV FKRURV VRQV PRYLPHQ
WRGRV LPEULFDGRV HP ULFDV PDQLIHVWLEL
YHIHV HQFRQWUD VH HQIUDTXHFLGD QR FR'
DXVrQFLD GH SURSRVWDV TXH PHVPR VL
JDUDQWLU SURFHVVRYV GH FULDomR HP TXH
EXVFD FULDWLYD SRU GLIHUHQWSNORDW K
WUDEDOKR LQGLYLGXDO H FROHWLYR HVYV
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(QWHQGH VH QHVWH GRFXPHQWR D OLC
VHQWLGR RX VHMD QmR OLPLWDQGR DSHQI
WDPEpP D WRGDV DV IRUPDV GD FULDQoD HJ
WRV H VHU FRPSUHHQGLGD SRGH VHU DWUD
GD PRGHODJHP GD P~VLFD GD GDQoD GD G
FRQWD 1HVWH VHQWLGR %DUERVD G

7RGDV DV SUIWLFDV VRFLDLY VMR H[SUHVV}
QmR SRGHQGR DV OLQJXDJHQV HVWDUHP V
8PD OLQJXDJHP LPSOLFD DV Do}HV GH FRC
SRVVLELOLGDGH GH FRPXQLFDomR FDSDFL(
SURGXomR GH XP VDEHU $V SUIWLFDV VRFL
GH OLQJXDJHQV %5%6,/ S

$FUHGLWD VH TXH DV FULDQoDV QDVFHP
FRQVWUXLU OLQJXDJHQV FRPR D¢UPD %DUE
TXH HVYWDV 3 VmR DSUHHQGLGDYV SHODV FULD
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LQWHUDo}HV TXH HVWDEHOHFHP FRP RXWU
OLQJXDJHP p DOJR TXH YDL DOpP GR DWR G
DXWRUD 3XPD OLQJXDJHP LPSOLFD DV Do}HV
SRVVLELOLGDGH GH FRPXQLFDomR FDSDFL
SURGXomR GH XP VDEHU $V SUIWLFDV VRFLI
OLQJXDJHQV "~ ,'"(0 ,%,'(0 $V SURIHVVRUDYV ¢
R WHPD H[SUHVVDP VHU LPSRUWDQWH 3UHV &
GH D FULDQoD H[SUHVVDU VH" 5HJLVWUR GD

'H DFRUGR FRP 6DOOHV H )DULD D
(GXFDomR ,QIDQWLO RFXSDP XP LPSRUWDAQ
FXPSUHP R SDSHO GH PHGLDGRUDV GDV UH
VXMHLWRY HQYROYLGRV QDV Do}HV UHDOL]
'HVVH PRGR SRVVLELOLWDU TXH DV FULDQO
]DP FRQKHFLPHQWRYV VREUH VL PHVPRV VR
ItVLFR H QDWXUDO FRQVWUXLQGR DVVLP V
GR DV FRPR VXMHLWRY VRFLDLV

$9%$/,$d-2 1% ('8&%$d-2 ,1)%$17,/

$FUHGLWDPRYV TXH D DYDOLDomR GHYH VHL
Do}HV H UHDo}HV GD FULDQoD QR FROHWLY
LPHUVD HP XPD FXOWXUD FRPSDUWLOKDGLEL
HQWDQWR p LPSRUWDQWH UHODWDU UHJL\
PDV WDPEpP FRP LPDJHQV SRLV GHQWUR
OLQJXDJHQV DV FULDQoDV FULDP PDLV SUR
SRVVDP UHODWDU R TXH IRL YLYHQFLDGR C
5HIJLVWUR GDV SURIHVVRUDYV

(P PHDGRV GD GpFDGD GH H D C
(GXFDomR LQIDQWLO HUD IHLWD VRE XPD YH
RV DVSHFWRV DYDOLDGRYV HVWDYDP SDXWDG
PHQWDLY IXQGDPHQWDGRY QR GHVHQYROYL
UDGRV SHOD SVLFRORJLD GR GHVHQYROYLF
PRGHORY GH DYDOLDomR HUDP ODFXQDV D VI

5GETGVCTKC FG /IWPKEsSRKQ FC 'FWECNKIC
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GD GpFDGD GH FRPHoORX VH D ODQoDU RC
omR PDLV VXEMHWLYD FXMD FHQWUDOLGDG|
WRV VXEMHWLYRY GDV FULDQoDV DWUDYpV
IRUPD GH WH[WR

&RP D SURPXOJDomR GD /'% R wubD
HP LQVWLWXLo}HV GH (GXFDomR ,QIDQWLO FF
GH 'HVWD IRUPD FRORFD VH HP HYLGHQFLD
(GXFDomR ,QIDQWLO JDUDQWLGR TXH D DYD
i PHGLDQWH R DFRPSDQKDPHQWR H UHJLVWU
WR VHP R REMHWLYR GH SURPRomR PHVPR !
IXQGDPHQWDO ~ %5%$6,/ $UW 1" %

$V "1&(,V UHIRUoDP D RULHQWDoOmMR
JXDUGDP DV FULDQoDV QD (GXFDomR ,QIDQW
YDV GR (QVLQR )XQGDPHQWDO SRLV VDOLH
LQVWLWXL0o}HV GH (GXFDomR ,QIDQWLO FULD
GHVHQYROYLPHQWR GDV FULDQoDV VHP FDU
WyULR 1HVWH VHQWLGR DV SURIHVVRUDV T
(GXFDomR ,QIDQWLO QR PXQLFtSLR GR 5LR *U

$ DYDOLDomR VHUiIi FRQVWLWXtGD GH DOJ)’
IRUPDLY RQGH GHYHUmMR FRQVWDW REVH
VREUH FDGD FULDQoD H VREUH R JUXSR HP
GD LQVWLWXLomR WHQGR R FXLGDGR GD Qr
QD (GXFDomR ,QIDQWLO 5HJLVWUR GDV SUI

1RV HQFRQWURYV FRP DV SURIHVVRUDV G
PXQLFtSLR GLDORJRX VH D UHVSHLWR GR 1
FRQVLGHUDomR QR PRPHQWR GD DYDOLDom
SURFHVVR FRPR XPD DomR FRQWtQXD RQGH
iV FULDQoDV WDQWR QR VHX DVSHFWR LQGL
VHX FRQWH[WR FROHWLYR HYLGHQFLDQGR
RXWURV H FRP R PHLR

$ DYDOLDomR QD (GXFDomR ,QIDQWLO UF
PHQWR LQWHUQR TXH RFRUUH QDV LQVWLWX
VXDV DSUHQGL]DJHQV 3RUpP +RUQ S
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TXDQGR QRV SURSRPRV D DYDOLDU D FULD
DYDOLDQGR QRVVR SUYySULR WUDEDOKR H R
LQVWLWXLomR GH (GXFDomR ,QIDQWLO 2 UH.
FRUURERUDU FRP D LGHLD GHIHQGLGD DFLPD
2 JUXSR DFUHGLWD TXH D DYDOLDomR QD (G
GDU D WRGR PRPHQWR UHWUDWDQGR R FR\
GHVHQYROYLPHQWR H YLYrQFLDYVY YDORUL]J
LQGLYtGXR GHPRQVWUD UHVSHLWDQGR VH
FLGDGHYVY $ DYDOLDomR WDPEpP LQFOXL D
UHODomR D HVVDV TXHVW}HV SDUD DSULP]
GHVHQYROYLGR HQULTXHFHQGR DV DSUH!
FRP DV FDUDFWHUtVWLFDV GH FDGD FULDQG®
352&(662 DFLPD GH WXGR SHILVWUR GBI

3DUD DYDOLDU R GHVHQYROYLPHQWR G
0}HV GH (GXFDomR ,QIDQWLO ID] VH QHFHVV
PHQWRY D REVHUYDomR R UHJLVWUR H D GR
6HIJXQGR R UHODWR GH XP JUXSR GH
(GXFDomR ,QIDQWLO GH 5LR *UDQGH RXWXEL
SURSLFLDU VLWXDo0}HV GH DSUHQGL]DJHQV |
GLYHUVRV HVSDoORV GD HVFROD GH IRUPD TX
omR FRQWtQXD GDV FULDQoDV QHVWH FRWL!
GHVWDFD TXH
3DUD GHVHQYROYHU XPD SUIWLFD DYDOLDYV
WKkQFLD DRV SURFHVVRV GR TXH DRV UHVXO
R D HGXFDGRU D GHVHQYROYD D FDSDFLG
GH ROKDU 20OKDU SDUD YHU DOpP GR TXH F
IXQGDPHQWDO TXH R D SURIHVVRU D GHVH
REVHUYDomR GR FRWLGLDQR GDV FULDQOoD)

DOpP GR TXH p DSDUHQWH RX GDTXLOR TXH
S

$ SDUWLU GDV REVHUYDo}HV R SURIHVVI
SRGH UHJLVWUDU R TXH IRL PDLV VLIJQL¢{(FDW
JUXSR (VWHV UHJLVWURYV SRGHP DFRQWHFF
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IHUUDPHQWDYVY WDLV FRPR IRWRJUD¢{DV GF
SHODV FULDQoDVY UHODWYULRV GLiULRV H J
TXH R LPSRUWDQWH p SHQVDU QR VLJQL¢FI
HOHV SRGHP DSRQWDU FDPLQKRYV SDUD PHO
QKDU R GHVHQYROYLPHQWR GDV FULDQoODV"’

2XWUR LQVWUXPHQWR IXQGDPHQWDO S
DYDOLDomR QD (GXFDomR ,QIDQWLO p D GRF
WrP VLGR XWLOL]DGRV RV SDUHFHUHV GHVFIL
Uubv WDPEpP XWLOL]DP RV SRUWIYOLRV e L
PDLV GR TXH XP LQVWUXPHQWR SDUD HQWUH
XPD H[LJrQFLD GD LQVWLWXLomR RV SDUHFF
SHQVDGRV FRPR XP LQVWUXPHQWR TXH RU.
REVHUYDo}HV UHDOL]DGDV H DPSOLD D QR
FULDQoDV (VWD IRUPD GH GRFXPHQWDomR
VHPHVWUDOPHQWH HP QRVVDVY HVFRODV PXQ

2V SRUWIYyOLRV VXUJLUDP FRP RV DUWL\
FRPR IRUPD GH GHPRQVWUDU R SURGXWR ¢ Q
HGXFDomR HVWH LQVWUXPHQWR WHQGH D LC
TXH HOH UHSUHVHQWD R SURFHVVR 2V SRUW
JHUDOPHQWH LQFOXHP RV WUDEDOKRV GDV
PDWHULDLY TXH IRUDP XWLOL]DGRV DR ORQJ
GH DyboLDU WDLV FRPR UHFRUWHV GREFXF
G~YLGDV IRWRJUD¢DV RX LPDJHQV VLJQL¢
DOJXPDV SURIHVVRUDV FRQVWURHP SRUWIly
ob HRXGD WXUPD H RX GRV SURMHWRYV

$57,&8/$d-2 (175( ('8&$d-2 ,1)$17,/ ( 2
(16,12 )81'$0(17$/

(GXFDomR ,QIDQWLO H (QVLQR )XQGDPHQWD
VHSDUDGRV SRUpP GR SRQWR GH YLVWD
IUDJPHQWDOmMR 2V DGXOWRV H DV LQVWL

+i QHFHVVLGDGH GH UHVSHLWDU R TXH HVWi GLVSRVWR QR UHJLP
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YH]HV RS}HP HGXFDomR LQIDQWLO H HQ\
GHL[DQGR GH IRUD R TXH VHULD FDSD] GH D
FLD FRP D FXOWXUD 4XHVWmR FRPR DOID
HGXFDomR LQIDQWLO H FRPR LQWHJUDU HG
IXQGDPHQWDO FRQWLQXDP DWXDLV 7HPRV

HGXFDomR LQIDQWLO H QR HQVLQR IXQGDPI
S

$ DUWLFXODomR HQWUH D (GXFDomR
)XQGDPHQWDO SRU YH]HV DFRQWHFH VHP X
PHP HVVDV GXDV HWDSDV GD HGXFDomR EiV
GH (GXFDomR ,QIDQWLO HVWmR PDLV YROWD
]JDomR H RXWUDV SUHRFXSDGDV FRP D SUHS
IDJHQGR FRP TXH PXLWDV YH]HV D PHWRG
PDQHLUD SUHFRFH H GHVYLQFXODGD GH VLJ
GR GD FULDQoD GD (GXFDomR ,QIDQWLO
5SHWRUQDQGR VHPSUH D TXHVWmMR 3SUH S
SDUD R LQJUHVVR QR %2 DQR GR HQVLQR IXQG
4XDQGR D UHVSRVWD D HVVD SHUJXQWD p Q
GHFLGH VH TXH Vy QR SULPIULR GHYH VH
HVFUHYHU YHPRV DV VDODV GD SUp HVFRO

ORVR SURFHVVR GH OLPSH]D DWp TXH G
TXDLVTXHU WUDORV GH OtQJXD )(55(,52

$VVLP R HPSDVVH HQWUH 3SUHSDUDU H .
DV SDUD DV FULDQoDV SUHFLVD DGHQWUDL
UHVSRVWD D HVWD SHUJXQWD IRU SRVLWLYD
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> @ YHPRV D VDOD GH DXOD GH SUp HV
QRWDYHOPHQWH j GR SULPHLUR DQR SULPil
SDVVD D VHJXLU R PRGHOR GDV PDLV WUD
SULPIULR H[HUFtFLR GH FRQWUROH PRWUL]
WLYD UHFRQKHFLPHQWR H FySLD GH OHWL
UHSHWLO}HV HP FRUR H QHQKXP XVR IX
HVFULWD )(55(,52 S

(QWUHWDQWR QHVVH SURFHVVR GH DU
HVFROD H R SULPHLUR DQR GR HQVLQR IXQ
FXUUtFXOR TXH FRORTXH D DOIDEHWL]DomeF
OHLWXUD GH PXQGR QmR Ki FRPHOR RX ¢P
FRPHoD FRP R VLIJQL,FDGR TXH FDGD FULDQGc
GHWHUPLQDGR WHPSR GH DSUHQGL]DGR 2
,QIDQWLO DV EULQFDGHLUDV RFXSDP WRGR
SDODYUDV H Q~PHURV WHQWDP HQWUDU QH
HQVLQR IXQGDPHQWDO DV OHWUDV SDODYU
RV HVSDoRV H DV EULQFDGHLUDVY WHQWDP H
p DVLPEYOLFD GLIHUHQoOD GH XP QtYHO GR t
(QWmR FRPR FRORFD %DUERVD &UDLG\

$ HGXFDomR VH FRQFHELGD FRPR XP SURI
GHYH FRQWHU DOJR GH XQLYHUVDO TXH S
PDV WDPEpP HVWDEHOHFHU GLIHUHQODYV
&UHFKHVY SUp HVFROD DQRV LQLFLDLV DQ
WrP REMHWLYRV GLIHUHQWHY PDV SRGHP
GHYHP HVWDU DUWLFXODGRY RUJDQL]DGR LC
*DUDQWLU TXH DV FULDQoDV YLYDP D 3H[SFH
WDPEpP TXH RV DGROHVFHQWHY D;UPHP V
REULJDomR GDV JHUDo}HV PDLVY YHOKDV H U
HVWHY 3QRYRV VHUHY QR PXQGR™ SRVVDP L
WHU WLGR SDUWH GH VXD YLGD 3URXEDGD”’

SHUGHU WHPSR H QmR JDQKDU WHPSR % $

S

$ SDUWLU GR H[FHUWR DFLPD p SRVVtYH
OR EDVHDGR QDV SRVVtYHLV H[SHULrQFLD\
YLYHQFLDU QD (GXFDomR ,QIDQWLO DWUDYp
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GRV HL[RV LQWHUDO}HV H EULQFDGHLUDYV
QHVWD SURSRVWD GHYH SRVVLELOLWDU D F
OHWUDGR SHOR YLpV GD FXULRVLGDGH TX}
UHDOL]DU D OHLWXUD GH VXD YLYrQFLD H C
H[SUHVVmMR LQIDQWLO VHP D SUHRFXSDomR
SDUD YLYHQFLDU DV H[SHULIQFLDV GR HQVL
VRUDV D¢UPDP TXH R FXUUtFXOR TXH DUWLF
(QVLQR )XQGDPHQWDO GHYH VHU

8P FXUUtFXOR PRQWDGR TXH SHUPLWD DR I

VHXV UHFXUVRV FRJQLWLYRV SDUD UHVRC(

FRWLGLDQR FHUWDPHQWH HVWDUI SURSLF

SHQVDPHQWR OyJLFR GH TXH D FULDQoD QH
D OHU HVFUHYHU H FRQWDU O5HJLVWUR GD

2XWUR DVSHFWR TXH DV SURIHVVRUD\
LPSRUWDQWH SDUD R SURFHVVR GH DUWLFX
(GXFDomR ,QIDQWLO p D DSURSULDomR SRU
(GXFDomR ,QIDQWLO GH WRGRV RV HVSDORYV ¢
FRP D JHVWmR SURIHVVRUHV GH QtYHLV G
DPELHQWHY GLVSRQtYHLY QD LQVWLWXLomR
DUWLFXODU GH PDQHLUD PDLV H¢FD] HVVD W
$VVLP FRPR p UHVVDOWDGR D LPSRUWKk
WHU HVSDoR H WHPSR SDUD VXD IRUPDomR F
D SHVTXLVD H R DFUpVFLPR GRV QRYRV FRQI
EXLU FRP RV VDEHUHV GD LQIKkQFLD D TXDO H
> @ DFUHGLWR TXH R SURIHVVRU GHYH DC
DSULPRUDU VHPSUH VHU AH[tYHO 'XUDQW

VXDV DXODV LQWHUDJLU WDQWR FRP D FF

TXDQWR FRP VHXV FROHJDV SURIHVVRUHYV

(QVLQR )XQGDPHQWDO (VWDU VHPSUH SURTF

GH 3SHQVLQDU" GH WUD]JHU DOJR SDUD D |
YRQWDGH GH TXHUHU VDEHU PDLV (VVD WD

WH QRUPDOPHQWH VH WRUQD LPSUHVFLQG

DOXQRV FRP QHFHVVLGDGH HGXFDFLRQDLYV
GDV SURIHVVRUDYV
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2 SURFHVVR GH IRUPDomR FRQWLQXDGD
HQVmMR GD SURIHVVRUD FRP UHODomR j FUL
o}HV REVHUYDQGR R XVR GDV GLIHUHQWHYV (
OXQLGD GHVWDYV IHUUDPHQWDYV D SURIHVVRU
SHOR PXQGR OHWUDGR GH IRUPD SUD]JHURVD
WR FRP D DOIDEHWL]DomR

(VWD DUWLFXODomR GHYH RFRUUHU DWUDY
RQDO GD HGXFDomR LQIDQWLO SRU PHLR Gt
DRV HGXFDQGRV HQWUDUHP QR XQLYHUVR ¢
LPSRU D HOHV H[HUFtFLRY GH SURQWLGMR
GDV FRQWDWR FRP RV OLYURV LQIDQWLYV
HVFULED GRV DOXQRV QR UHJLVWUR GLiULR
JRVWDUDP GD DXOD R TXH QmR IRL ERP GO
SURIHVVRUDYV

3DUD HIHWLYDU D DomR SHGDJyJLFD QR
DUWLFXODomR HQWUH D (GXFDomR ,QIDQWL
UHVVDOWDP D OLQJXDJHP FRPR SRVVLELOLC
DUWLFXODU VH FRP RXWUDV FXOWXUDV FRP
QRYRV VDEHUHYV FRQVWUXtGRV FRP R JUXSR
> @ WDPEpPP D OLQJXDJHP HVFULWD p REI
FULDQoDV 9LYHQGR HP XP PXQGR RQGH D

FDGD YH] PDLV SUHVHQWH DV FULDQoDV FR

SHOD HVFULWD PXLWR DQWHYV TXH RV SUR
IRUPDOPHQWH &RQWXGR Ki TXH VH DSRQW

QmR HVWi VHQGR PXLWDV YH]HV DGHTXDG

GD H WUDEDOKDGD QD (GXFDomR ,QIDQWLO

TXH R WUDEDOKR FRP D OtQJXD HVFULWD F

QmR SRGH GHFLGLGDPHQWH VHU XPD SUiWL

GD GH VHQWLGR H FHQWUDGD QD GHFRGL¢
DSURSULDOmMR SHOD FULDQoD VH ID] QR UHI

HQVMR H IUXLomR GD OLQJXDJHP TXH VH
PHGLDGD SHOD SURIHVVRUD H SHOR D SUF
SUHVHQWH GH FRQWDWR FRP GLIHUHQWHYV
OHLWXUD GLiULD GH OLYURV SHOR D SURIL

FULDQoD GHVGH FHGR PDQXVHDU OLYURYV
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QDUUDWLYDV H *WH[WRV" PHVPR VHP VD
3$5(&(5 &1( & (% s

$SULPRUDQGR D SUIWLFD SHGDJyJLFD
LQWHUHVVHV GD FULDQoD UHVSHLWDQGR I
IDL[D HWiULD H HVYWDEHOHFHQGR XP GLiORJ
HGXFDomR LQIDQWLO H R HQVLQR IXQGDPH
HVVHV QtYHLV GDU VH i GH IRUPD H¢FD] UHV
GD FRP D LQIKQFLD

SHQVDQGR QHVWDV GXDV HWDSDV GD
HQTXDQWR SURFHVVR p QHFHVVIULRYV SHQVL
SRVVXL REMHWLYRV SUySULRV FRP GLPHQYV

SODU VHIJXQGR %YDUERVD H '"HOJDGR 3
DV FULDQoDV FRP UHVSHLWR ] VXD IDL]
(FLGDGHYV RULXQGDYV GD LQIKkQFLD" |
SUHFLVD

3 JDUDQWLU D FRQWLQXLGDGH GH XP DWHQC
SULQFtSLR R UHVSHLWR SHODV SDUWLFXOD
GH XP FXUUtFXOR VYOLGR DUWLFXODGR H I
omR LQIDQWLO H WDPEpP FRP VHIPHQWRYV ¢
%DUERVD H 'HOJDGR S

('8&%$d-2 ,1)$17,/ 1$ 3(563(&7,9% '$ ('8&$d-2
1&/86,9%

2 UHFRQKHFLPHQWR H R UHVSHLWR j GL
TXH DSUHVHQWDP GH¢FLrQFLDV H QHWHVV
HVSHFL,;FDV WRUQD QHFHVVIULD D FRQVWLY
GHVGH D (GXFDomR ,QIDQWLO ,VVR FRPSUH
ELOLGDGH GRV *HVSDoRV PDWHULDLYV REM
o}HV SDUD DV FULDQoDV FRP GH¢FLrQFLD \
GHVHQYROYLPHQWR H DOWDV KDELOLGDGH
GHVWDFDP DV '&1(, V S *DUDQWLQG
GHVVDVY FULDQoDV QD HVFROD EHP FRPR ID
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GR R GLUHLWR j FLGDGDQLD

$ SURSRVWD GH HGXFDomR HVSHFLDO YF
QD GLPHQVmMR GD HGXFDomR LQFOXVLYD |
'LUHWUL]HV H %DVHV GD (GXFDomR 1DFLRQD
QR 30O0DQR 1DFLRQDO GH (GXFDomR 31 (
QD UHVROXomR GR &RQVHOKR 1DFLR
&1( Q GH QD 'HFODUDomR GH 6DODPDQF
GH *XDWHPDOD 'HFUHWR Q2 LIHQYD /F
I1DFLRQDLY SDUD D (GXFDomR (VSHFLDO QI
"1((% HQWUH RXWUDV TXH VLQDOL]DP D DFH
HGXFDomR H D LOQFOXVmMR GRV GH¢{FLHQWH)\
UHGH UHJXODU GH HQVLQR
2V VLVWHPDV GH HQVLQR GHYHP PDWULFX
FDEHQGR jV HVFRODV RUJDQL]DU VH SDUD
HGXFDQGRV FRP QHFHVVLGDGHVY HGXFDF

DVVHIJXUDQGR DV FRQGLo}HV QHFHVViIULDV
GH TXDOLGDGH SDUD WRGRV %5%$6,/

$ FRQFHSomR VREUH HGXFDomR LQFOX
HGXFDomR HVSHFLDO FROLJDGD QD HVFROL
HVFROD HP XP HVSDoR SDUD WRGRV (VVD EH
PRPHQWR HP TXH FRQVLGHUD TXH WRGRV F
SUHFLVDU GH QHFHVVLGDGHV HGXFDFLRQD
SHUtRGR GH VXD WUDMHWyULD HVFRODU %5
,PSXOVLRQDQGR D LQFOXVmMR HGXFDFLRQD
UHIJXODPHQWRX DV OHLV QzZ H
HVWDEHOHFHQGR QRUPDV H FULWpPULRYV
DFHVVLELOLGDGH jV SHVVRDV FRP GH¢FLrQl
UHGX]LGD 1HVVH FRQWH[WR R 3URJUDPD
LPSOHPHQWDGR FRP R REMHWLYR GH SURP|

YROYLPHQWR GH Do}HV TXH JDUDQWDP
%5%$6,/

e LQGLVSHQViIYHO TXH R 3URMHWR 3RC
HVFROD FRQWHPSOH D GLYHUVLGDGH H LQ
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HPEDVDPHQWR SDUD SODQHMDU DV Do}HYV
JDUDQWLQGR R FRPSURPLVVR FRP DV FULDQ¢
WD GD FRPXQLGDGH HVFRODU TXH GHYH VHI
WH VH FRQVROLGDUi QR FRWLGLDQR GD VD!
QDV LQWHUDO}HV H EULQFDGHLUDYV

$ (GXFDomR ,QFOXVLYD DLQGD HVWi HI
HODERUDomR H H[HFXomR 6mR PXLWRV RV
YHQFLGRYVY VHQGR QHFHVVIULRV HVIRUORYV
HVFROD IDPtOLD H SRGHU S~EOLFR

('8&%$d-2 ,1)$17,/ 12 '2 &$032

1R KPELWR GD (GXFDomR ,QIDQWLO DV I
FULDQoDV SRVVXHP HVSHFL¢{¢FLGDGHV TXH S
QD HODERUDomR GD B3URSRVWD 3HGDJyJLFD
FDGDVY SHOR FOLPD VHFR FKXYRVRV HVWL]I
IRUPD DV (VFRODV GR &DPSR TXH DWXDP FRP
OXQLFtSLR GR 5LR *UDQGH GHSHQGHP GHV
RUJDQL]DU D URWLQD GR WHPSR HHVSDoR G
FULDQoDV &RQFHEH VH TXH R DPELHQWH HG
SHOR HVSDoR H WHPSR FRQVWUXtGR DWUDYr¢
GD RUJDQL]DomR HVWLSXODGD SHOD URWLQL

2 FXUUtFXOR GDV (VFRODV GR &DPSR GH
ULGDGHV UHJLRQDLV FXOWXUDV H DPELHQYV
GH DV LQIkQFLDVY GR FDPSR H[SHULPHQWDU I
GL]DJHQV QR FRQWDWR GLUHWR FRP RV HO
VRFLHGDGH D TXDO SHUWHQFH

$ SHVROXomR &1( &(% FRQVROL
'&1(, 'LUHWUL]JHV &XUULFXODUHV 1DFLRQI
,QIDQWLO FRQJUHJDP DVSHFWRYV GDV 'LUHW
(GXFDomR %iVLFD QDV (VFRODV GR &DPSR 5

(P GLIORJR HQWUH DV HVSHFL¢{(FLGDC
FDPSR H GD HGXFDomR LQIDQWLO Ki RULHQ
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HODERUDomR GDV 3URSRVWDV 3HGDJyJLFDYV

SHFRQKHFHU RV PRGRV SUYSULRV GH YLG
IXQGDPHQWDLYV SDUD D FRQVWLWXLomR GD
PRUDGRUDV HP WHUULWYULR UXUDLV WH
UHDOLGDGH GHVVDV SRSXODO}HV VXDV FX
DWLYLGDGH HFRQ{PLFD GHVVDV SR XODo
QHFHVViULR FDOHQGIULR URWLQDV H DW
GLIHUHQoDV TXDQWR j DWLYLGDGH HFRQ{PL
YDORUL]DU H HYLGHQFLDU RV VDEHUHV H |
0}HV QD SURGX0omR GH FRQKHFLPHQWRYV VRE
DPELHQWH QDWXUDO SUHYHU D RIHUWD GH
WRV TXH UHVSHLWHP DV FDUDFWHUtVWLFD\
UDLV GD FRPXQLGDGH S

$V (VFRODV GR &DPSR HP 5LR *UDQGH
RUJDQL]DomR FXUULFXODU R DWHQGLPHQW
FULDQoDV GH GRLV QtYHLV QD PHVPD WXUP
GHVWD HVSHFL{FLGDGH R DJUXSDPHQWR Q
FRP D 5SHVROXomR OXQLFLSDO &0( QF
DJUXSDPHQWR GDV FULDQoDV UHVSHLWDQGF
HP FDGD JUXSR 6HJXQGR DV 2ULHQWDO}HV
(GXFDomR GR &DPSR S DV H[SHULrQ
QDV (VFRODV GR &DPSR SUHFLVDP VH DSUR]|
FULDQoDV YDORUL]DQGR RV VDEHUHV GR FD
FRP RXWUDV FXOWXUDV SDUD DOpP GR FDP.
WDQWH TXH FDUDFWHUL]D DV (VFRODV GR &D
HVFRODV GH RXWUDV ORFDOL]Do}HV HVWH
SUDWLFDV HGXFDWLYRV RV VDEHUHV SHFXOL

352),66,21%,6 '$ ('8&%d-2 ,1)$17,/

(VWH FDStWXOR EXVFD LGHQWL¢FDU TXI|
TXH HVWmR QDV LQVWLWXL0o}HV HGXFDFLRQL
Do}HV GH FXLGDU H HGXFDU DV FULDQoDV GD
VHQWLGR HQWHQGH VH TXH WRGRV RV SURy¢
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R GLD D GLD QDV HVFRODV GD LQIKkQFLD VmF
GLUHWD RX LQGLUHWDPHQWH SDUD DV DSUFH
WR GDV FULDQoDYV

1DV LQVWLWXL0}HV GH (GXFDomR ,QIDQ
GH SUR,VVLRQDLY TXH WUDEDOKDP SDUD TX
IRUPD H,FD] H FRP TXDOLGDGH (VVHV SRVV
GHQWUR GDV LQVWLWXL0}HV H WRGRV FRP |
FRWLGLDQR HVFRODU

2 TXDGUR GH UHFXUVRV KXPDQRV GLVS
0}HV GD UHGH PXQLFLSDO GLVS}H GH SURIHV
PDLRULD FRP IRUPDomR VXSHULRU HTXLSH
GLUHWRU D YLFH GLUHWRU D H FRRUGHQD
LQVWLWXL0}HV FRQWDP FRP DUWLFXODGRU
SHOD VDOD GH LQIRUPIWLFD VHFUHWIULR
GRU D H VXSHUYLVRU D HGXFDFLRQDO $Oy
LQVWLWXLomR FRQWD FRP XPD HTXLSH WHUF
oR GH OLPSH]D DOLPHQWDomR PRQLWRULD
DWHQGHQWHY GH (GXFDomR ,QIDQWLO
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2V SUR¢(VVLRQDLY TXH DWXDP QDV LQVYV
,QIDQWLO FRQWULEXHP QD YLVMR TXH D FUL|
HRRXWUR DWUDYpV GDV VXDV SUIWLFDV D
H DFROKHU &DGD SUR¢(VVLRQDO FRQWULEXL
PHQWR GDV FULDQoDV PHGLDQGR DV UHODO
TXH DV FHUFD FRRSHUDQGR QD FRPSUHHQ
IDJHP GR PHLR VRFLDO FXOWXUDO HDPELHQ
I1mR SRGHPRV IDODU QRV SUR¢(VVLRQDL
VHP IDODU GR LPSRUWDQWH SDSHO GRV Jt
6HIXQGR ORQLFD 3LQD]]D HP HQWDHIFLVW
5HYLVWD 3iWLR 3VHU JHVWRU GH XPD HVFRC
PLVVR GR JHUHQFLDPHQWR TXDQWR R H[HU
SHGDJyJLFD TXH FXLGD GD IRUPDomR H GR
SHVVRDV GH SURFHVVRV H OyJLFDV GH PXGLEL
LQVWLWXLomR” S
&RUURERUDQGR FRP D LGHLD GD DXWRU
TXH R JHVWRU GDV HVFRODV GD LQIKQFLD W
HQYROYHU WRGRV RV SUR¢VVLRQDLYV TXH !
EXVFDQGR JDUDQWLU SRVVLELOLGDGHYV SDU
FRP TXDOLGDGH H WDPEpP WHQGR FODUH]I
FDGD SUR¢(VVLRQDO $VVLP SRGHPRV WUDE
*HVWmR '"HPRFUIWLFD PHQFLRQDGD LQFOXVI
(GXFDomR HVSHFL{;FDPHQWH QD PHYV
DVVHJIXUDU FRQGLo}HV SDUD HIHWLYDomR G|
PHLR GH GHFLV}HV TXH SDVVHP SRU FRQVXO\
HVFRODU LPSOHPHQWDomR GRV &RQGDHOK]|
DXWRQRPLD QD JHVWMR ¢ QDQFHLUD H SHGDJ
1D TXHVWmMR GD DXWRQRPLD QRV UHFX
S~EOLFDV 3LQD]]D GHVWDFD TXH
> @ +i JUDQGHYV OLPLWDoO}HVY GH UHFXUVR
SURMHWRY PDLV HVSHFt¢,¢FRV SDUD D QH
S~EOLFR GDTXHOH FRQWH[WR 2V JHVWRU

DSRQWDP HVVDV UHVWULo}HV 3RBpPP D
UHFXUVRV VR FRQVHJXH JDQKDU VHQWLGRK
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SROtWLFRV SHGDJYyJLFRV VMR FODURYVY QDT X
SRUWDQWR QDTXLOR GH TXH QHFHVVLWD
TXHVWmR GH UHFXUVRV SUHFLVD HVWDU
SURMHWR HGXFDWLYR FODUR H FRQVLVWI
TXDOTXHU GLVFXVVmMR QHVVD GLUHomR VRLEL

&X

17

Esc oY reqadey

(P VH WUDWDQGR GR SURIHVVRU D GH (¢
DSUHVHQWDU R SRHPD FRQVWUXtGR SHOD S
SDO QR TXDO GH IRUPD WmR FDULQKRVD G
GH VHU SURIHVVRU D GD SULPHLUD HWDSD G|

3$ SURIHVVRUD WDPEpPP WHP FHP C
(OD WDPEpPP p IHLWD Gt

(OD WHP &HP PRGRV GH H

&HP PRGRV GH DPDL

&HP PRGRV GH IDOL

&HP PRGRV GH HVFEFXW
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&HP PRGRV GH HQWHQC

&HP PRGRVY GH UHYHODU DV YR]HV G
TXH DTXL VHIXHP UHJLVW
3URI « (ORLVD /RXUHLUR $QG

7TUDEDOKDU FRWLGLDQDPHQWH FRP DV
EHP SHTXHQDV QRV SRVVLELOLWD HQFRQWU
GDGHY GHVFREHUWDV H HQFDQWDPHQWRYV
HVWH SURFHVVR p QHFHVVIULR TXH R SURIH)
FULDQoD H DR JUXSR EXVFDQGR FRPSUHHQ
HODV DWULEXtGRV H FRODERUDQGR FRP R S|
6HIXQGR R SDUHFHU GR &RQVHOKR 1DF

&DEH j SURIHVVRUD H DR SURIHVVRU FULD
TXH D FULDQoD QR SURFHVVR GH HODERUD
DSURSULH GH HOHPHQWRYV VLIJQL,{FDWLYRYV
YHUGDGHVY DEVROXWDV PDV FRPR HODER
SURYLVyULDV 7UDEDOKD VH FRP RV VDEHL
FULDQoDV YmR FRQVWUXLQGR DR PHVPR
JDUDQWH D DSURSULDomR RX FRQVWUXom
FROQOKHFLPHQWRY 3DUD WDQWR DRGURIH
REVHUYDP DV Do}HV LQIDQWLYV LQGLYLGXI
VXDV SHUJXQWDV H VXDV UHVSRVWDV EX
VLIQL{(FDGR GH VXD FRQGXWD

2 GLVSRVWR GR GRFXPHQWR DFLPD FLW
GLVFXUVR GHIHQGLGR SHODV SURIHVVRUDYV
UHGH PXQLFLSDO (ODV GHIHQGHP TXH

> @ R UHDO SDSHO GR SURIHVVRU GH (GXF
PHQWH R GH PHGLDU H[SHULrQFLDV FRQV'
SURSRUFLRQDU DV PDLVY GLYHUVDV OLQJXD.
DSUHQGD VREUH VL H VREUH R PXQGR TXF
VRFLDOL]DomR SURSRU GHVD RV HVWLPX
LGHQWLGDGH RUJDQL]DU DPELHQWHYV WHF
GHUDU RV GHVHMRV H LQWHUHVVHV GDV F
DVVLP R GHVHQYROYLPHQWR LQWHJUDO G|
SURIHVVRUDYV
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2V IDWRUHYVY HOHQFDGRYV QR UHJLVWUR |
PHGLDU SURPRYHU D LQWHUDomR GHVD¢{DU
FRQVWLWXHP D GLQkPLFD FRWLGLDQD GR WI
JHUR D DQRV H GHYHP VHU IRFR GDV UHAH[
GRV DV SURIHVVRUHYV DV
2 SODQHMDPHQWR GDV Do}HV FRWLGLD
IXQGDPHQWDO DR H[HUFtFLR GD IXQomR GRF
SURIHVVRU GHYH OHYDU HP FRQVLGHUDOmMR
DV H[SHFWDWLYDV GDV FULDQoDV +i QHFHV\
HOH TXHU SURSRU jV FULDQoDV FRP DTXLOR
GR DVVLP R SURFHVVR GH DSUHQGL]DJHP C
SUySULR WUDEDOKR DOJR SUD]JHURVR H VL.
2VWHWWR S GHVWDFD TXH
3> @ SODQHMDU QD HGXFDomR LQIDQWLO
HGXFDWLYR HQYROYHQGR DWLYLGDGHV H

VLIQL,;FDWLYDYV TXH IDYRUHoODP D H[SORUI
DSURSULDomR GR FRQKHFLPHQWR VREUH R

$V SUySULDV '&1¢(, GHVWDFDP D F
FHQWUR GR SODQHMDPHQWR FXUULFXODU
HI[HUFHU R VHQWLGR GD HVFXWD FRPR IRUPL
YLVWD GDV FULDQoDV UHFRQKHFHQGR H OH
TXH HODV SURGX]HP

'LDQWH GDV DWULEXLo}HV GR FDUJR GH
, QIDQWLO p LPSUHVFLQGtYHO VDOLHQWDU
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FRQKHFLPHQWRY QHFHVVIULRY DR DSUHQGL]
VDEHUHV RULXQGRV GR PHLR VyYyFLR FXOWXU
3bub LVVR R D SURIHVVRU D SUHFLVD HVWD
GDV FULDQoDV DVVXPLQGR XPD SRVWXUD SEC
SDXWDGD QD LOWHQFLRQDOLGDGH HP XQLU |
HDV GHPDQGDYV DSUHVHQWDGDYV SHOR JUXSF
2XWUD FDUDFWHUtVWLFD LPSRUWDQWH

SURFHVVR GH IRUPDomR FRQWLQXDGD 2 PX
DGHULQGR D /HL Qf GH GH MXOKR GH
SUR¢(VVLRQDO 1DFLRQDO SDUD RV SUR¢VVLR
GD (GXFDomR %iVLFD YHP EXVFDQGR HIHWL
SDUD WRGRV RV SUR¢{(VVLRQDLV GD UHGH
DFUHGLWD TXH HVWH p XP PRPHQWR GH IRU
VRU D XP HVSDoR SDUD SODQHMDU H RX Ul
SHGDJyJLFD

(VWD OHL WDPEpPP ¢([RX OLPLWHYVY SDUD R W

RV DOXQRV QD FRPSRVLomR GD MRUQDGD

GHYHP SDVVDU QR Pi[LPR GRLVY WHUORYV

HP VDOD GH DXOD H QR PtQLPR XP WHUOR

WUDEDOKR GHYH VHU GHVWLQDGR jV FKDP

FODVVH FRPR SODQHMDPHQWR GH DXODV
FRUUHomR GH DWLYLGDGHVY HWF %5%$6,/

(VWHV HVSDoRV GH IRUPDomR EXVFDP DSU
OHJLWLPDQGR DVVLP XPD LGHQWLGDGH SUR,
R SURIHVVRU WHQKD FRQGLO}HV GH UHAHWL
FD FRWLGLDQD QR H[HUFtFLR GR VHX WUDED

S RV SURFHVVRV GH IRUPDomR GR
(GXFDomR ,QIDQWLO GHYHP SUREOHPDWL]I
DFROKLPHQWR FXLGDGR H DSUHQGL]DJHP G
TXH IRUPD DFRQWHFHP DV LQWHUDO}HV QR L
GDGHV GH PHGLDomR EXVFDU UHFXUVRV H
LQVWUXPHQWDOL]DU D DomR SHGDJyJLFD H F
DV FRP DV IDPtOLDYV

5GETGVCTKC FG /IWPKEsSRKQ FC 'FWECNKIC
O0}ENGQ FG 'FWECNIQ +PHCPVKN



2412156# 2'&#),)+%#

[T0+%+2#. 2#4# # ¥

'&T7T%#cel +0(#06+. Cg =
&20 $ 3$/$95% $6 &5,$1d$6

9DL Mi SUD GHQWUR P
9DL Mi SUD GHQWUR H

e VHPSUH HVVD OHQJD(

4XDQGR R TXH HX TXHUR p EI

(X VHL TXH DSUHQGR QRYV
(X VHL TXH DSUHQGR QR |
0DV R PXQGR p YDULL

( HX SUHFLVR VDEHU "

+i WHPSR SUD FRQKHI

+i WHPSR SUD H[SOR
%DVWD RV ROKRV D

( FRP R RXYLGR HVFX
$SUHQGH VH R WHPSR
'"HQWUR IRUD SHOR D
&RPHODQGR SHOR ¢
7HUPLQDQGR QR FRPF

6H HX PH IHFKR Oi HP FI
1XPD WDUGH GH FD
&RPR HX YRX YHU XPD DE
$ FDWDU SyOHQ QD
&RPR HX YRX VDEHU GD |
6H HX QXQFD PH PROK
&RPR HX YRX VHQWLU

( HX QXQFD PH TXHLPE
&RPR HX YRX VDEHU GD
6H HX QXQFD PH VXM
&RPR HX YRX VDEHU GDV J
6HP DSUHQGHU D JRV
4XHUR YHU FRP RV PHXV |
4XHUR D YLGD DWp R |
4XHUR WHU EDUURV QF

(X TXHUR DSUHQGHU R P

3('52 %$1'(,5%
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$R YLVOXPEUDUPRV XPD SURSRVWD TX
LGHQWLGDGH GD (GXFDomR ,QIDQWLO HP QR
ODQOoDPRV R GHVD¢R jV SURIHVVRUDV GD UH
PDQLIHVWDO}HV GDV FULDQoODV D UHVSHLW
LQVHULGDV SDUD TXH WDLV PDQLIHVWDO}H
JUDU HVWH GRFXPHQWR 2 LQWXLWR p ID]H
WHQKDP VHXV GHVHMRV UHVSHLWDGRV H 1
XPD HGXFDomR TXH YHQKD DR HQFRQWUR G
GDV FULDQoDV HP QRVVR PXQLFtSLR

2 DUWLJR GD &RQYHQomR ,QWHUQDFL
&ULDQoDV UDWL:{FDGR SHOR *RYHUQR %UD\
FULDQOD R GLUHLWR j OLEHUGDGH GH H[SUH\

> @ HVWH GLUHLWR LQFOXLUiIi D OLEHUG
WUDQVPLWLU LQIRUPDO}HV HLGpLDV GH WR
WHPHQWH GH I[IURQWHLUDV GH IRUPD RUDO
PHLR GDV DUWHV RX SRU TXDOTXHU RXWU
FULDQoD &'& S

'LDQWH GR GHVD¢R GH H[SUHVVDU QH
LPSUHVV}HV H RSLQL}HV GDV FULDQoDV HF
SURSRPRV jV SURIHVVRUDV TXH HODERUDVYV
SODQGR DV YR]HV PDQLIHVWDo}HV GDV FUL
RQGH HODVY GHYHULDP UHVSRQGHU D VHJXL
SHQVD VREUH D WXD HVFROD" e LPSRUWDQW
PRV QHQKXPD PHWRGRORJLD HVSHFt¢FD SD
PDWHULDO SRUpP VXJHULPRV TXH SRGHULI
FRP DV IDODV GDV FULDQoDV FULDomR GH X
FRQWDomR GH KLVWyULDV FRQIHFomR GH
UHJLVWURYVY HVFULWRY IRWRJUD¢{DV SDLQpPL

/IDQoDGD D SURSRVWD HP RXWXEUR UH!
FRP DV FRRUGHQDGRUDV SHGDJyJLFDV GD\
DSUHVHQWDUDP RV UHJLVWURV SURGX]LGR
SURIHVVRUDYVY 1HVWD WDUGH FRQVHJXLPR
GHVWH PDWHULDO H WDPEpP R TXDQWR DV &
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HP RXYLU R TXH DV FULDQoDYV UHDOPHQWH W
DVVLP VHXV GHVHMRV H VXDV YRQWDGHYV '
VHQWDGRYVY SRGHPRV FLWDU YtGHRV FRP JU
FDUWD]HV IRWRJUD¢{DV SRUWIYyOLRV FDUW
UHFRUWH H FRODJHP

&RP HVWH PDWHULDO HP PmRV QRVVR S
WRGDV HVWDV LQIRUPDo}HV H HODERUDU X
FRQWHPSODU RV GDGRV SURGX]LGRV 1HVW
PRV R PDWHULDO SHUFHEHPRV TXH DV FUL
FDWHJRULDVY HODV TXHUHP D H[SORUDOmMR G
WDPEpP D UHRUJDQL]DomR H YDORUL]DomR !
QDV HVFRODV GD LQIKQFLD

([SORUDOomR GDV P~OWLSODV OLQJXDJHQ)\

%ULQFDU SLQWDU GHVHQKDU GDQoDU
p R TXH DV FULDQoDV PDLV JRVWDP GH 1D
(GXFDomR ,QIDQWLO GH QRVVR PXQLFtSLR
XPD IRUWH UHODomR FRP DV GLIHUHQWHYV C
VDWLVIDomR HP H[SHULPHQWDU H[SORUDU °
GH VH PDQLIHVWDU

&RQIRUPH Mi GHVWDFDPRV QR FDStWX
HOQOWHQGHPR ODV FRPR IRUPDV GD FULDQoD
o}HV VHXV VHQWLPHQWRY TXH YmR SDUD L
HRX HVFULWD 1DV HVFRODV GD LQIKQFLD
SDUWLU GDV PDQLIHVWDoO}HV WLYHPRV D FO
GHVIUXWDP GDV PDLVY GLYHUVDV IRUPDV GH F

(VSDoRV DPELHQWHY QDV HVFRODV GD LQ

6HIXQGR RV UHODWRYV REWLGRV SHOD\
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TXH SDUD DV FULDQoDV GDV (VFRODV 0XQ
, QIDQWLO GD FLGDGH R WHPSR H R HVSDo
SHUFHSo0}HV GLIHUHQWHY GD GR DGXOWR ((
EDQKHLURYVY OLPSLQKRV H UHLYLQGLFDP St
VDOLHQWDP R JRVWR SHOD UHIHLomR VHU\
PHUHQGDU HP OXJDU 2OLPSR”’
$ PDLRULD GDV FULDQoDV SUHIHUH EULC
GD HVFROD PDV DSRQWDP SDUD IDOWD GH
PDLRULD GDV SUDoDV GDV QRVVDYVY HVFROD!
VDP GR HVSDoR H WHPSR DGHTXDGR SDUD
UHODWDGR
(X JRVWR GH EULQFDU %ULQFDU GH XP PRI
JHOR GH JUDoD GH EROD QD SUDFLQKD

WDPEpP PDV DTXL QmR GD Qp" 7LQKD TXH
QHVVH SiWLR DL GDYD SUD VH HVFRQGHU

ODV Ki WDPEpP DTXHODV TXH SUHIHUHP
VDOD GD SUR[LPLGDGH GRV FROHJDV H R R
HOD &RPR H[SUHVVR XPD FULDQoOD

OLQKD HVFROD p PXLWR OLQGD HX JRVWR C
DSUHQGHU EDVWDQWH FRLVD FRP D PLQKD
EULQFDU DGRUR GDQoDU RXYLU KLVWyULD
PXLWR ERP LU QD SUDoD H EULQFDU PXLWF

$ SURSRVWD HP RXYLU DV FULDQoDV QH
DGXOWR IUHQWH DV PDQLIHVWDo}HV GDV FL
FRQVWDQWH GHVFREHUWDYV QR WHPSR H H\
UH RUJDQL]DQGR R FRQIRUPH VXDV QHFHYV
JRL REVHUYDGR WDPEpP DWUDYpV GRV UHO
oDV QmR LPSRUWD D GLPHQVmMR GR HVSDOR
SUHFLVDP DSURYHLWDU DWUDYpV GDV EULQ
RV FROHJDV H DV SURIHVVRUDV ,VWR ¢(FRX
H[SUHVVD SRU FDGD FULDQoD QHVWD SURSR)
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$ DPELHQWDOomR H R DFROKLPHQWR UHSL
SULYLOHJLDGR GH HQFRQWUR HQWUH D H
IDPtOLDYV YLVWR TXH IRUQHFHP RESHRUWX
FRQKHFLPHQWR H GH FRODERUDOmMR TXH ¢
PHLR GH FRQWDWRY H HQFRQWURY DQWHYV
SHTXHQRV QD HVFROD e FHUWDPHQWH LP
GR SURIHVVRU H GD HVFROD HP VHX WRGR
PRGR SHUVRQDOL]DGR H OLGDU FRP DV V;
VHXV IDPLOLDUHV GXUDQWH RV GHOLFDGRYV
GH QRYDV UHODO}HV FRP RV FROHJDV H F
&('(6 S

$FUHGLWDPRYV TXH D LQIKkQFLD SURGX]

VRFLDO D TXDO HVWi LPHUVD 'LYHUVRV VmR

LOWHUSHODP DV IRUPDV FRPR DV FULDQoODYV

FRPR SRU HIHPSOR R FRQWH[WR IDPLOLDU

DV VmMR HVWUXWXUDGDY FRPR YLYHP H FRP

VmR IDWRUHV GHWHUPLQDQWHY GDV FRQGL
&RPR FRORFD %DUERVD

&DGD IDPtOLD WHP XP PRGR GH DOLPHQWD

EULQFDU WUDQTXLOL]DU RX KLJLHQL]DU D

SRGHP VHU UHDOL]DGDV GH GLYHUVDV IRUP

FXOWXUDV LQYHQWDUDP P~OWLSORV PRGR
SHTXHQDV %$5%26$ S

$ IDPtOLD p R SULPHLUR JUXSR VRFLDO
LQVHULGDY $ HVFROD WDPEpP RFXSD XP
FRQVWLWXLomR GHVWH VXMHLWR VRFLDO |
LPSRUWKQFLD TXH KDMD XPD UHODomR GH S
LQVWLWXLo}HV $FUHGLWDPRV VHU QHFHV\
SRVLWLYR QD UHODomR FRP D FRPXQLGDGH T

1RVVR LQWXLWR p TXH HVWD 3URSRVW]
SRVVLELOLWDU D FULDomR GH XDYHWUGBYV
(GXFDomR ,QIDQWLO FRP DV IDPtOLDV 'H IRU
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DV YLYrQFLDV RULXQGDV GD FRPXQLGDGH T.
WDQGR PDSHDU H LGHQWL¢{FDU DV GLIHUHC
WHPSR HVSDoRVY GLVWLQWRYV $FUHGLWDPRYV
DSUHQGL]DJHQV VH GmR DWUDYpV GRV GLiO
SHVVRDLVY H GRV SURMHWRYV HODERUDGRYV
HVFROD HD FRPXQLGDGH 6HJXQGR R 3DUHFI
I1DFLRQDO GH (GXFDomR
2 WUDEDOKR FRP DV IDPtOLDV UHTXHU TXH
GRUHV DV FRPSUHHQGDP FRPR SDUFHLUDV
FRPR FULDGRUD GH GLIHUHQWHY DPELHQW
PHPEURV TXH HVWmMR HP FRQVWDQWH SURI
GH VHXV VDEHUHV IDJHUHV H YDORUHV HP

SRQWRV GHQWUH HOHV R FXLGDGR H D
3$5(&(5 &1( &(% S

'"HVWH PRGR R SUHVHQWH GRFXPHQWR \
UHGH GH VDEHUHV FXOWXUDO QR TXDO RV
SRVVDP DWXDU FRPR DWRUHV VRFLDLV &DG
H DWXDQGR XP GHWHUPLQDGR SDSHO DJLQ
DomR QR PHLR VYyFLR FXOWXUDO GH IRUPD LC
UHV VREUH D LQIkQFLD H VREUH DV LQVWLW
GH QRVVR PXQLFtSLR 3RUWDQWR HVWH FD!
LGHQWL¢{FDU D SDUWLFLSDomR GDV IDPtOLD
QDV WXUPDV GH (GXFDomR ,QIDQWLO GR 5LR

3bub FRQVWUXomR GHVWH PDWHULDO |
FRP DV FRRUGHQDGRUDV SHGDJyJLFDV GD\
REMHWLYDQGR GLDORJDU H FRQVWUXLU LQV
DV IDPtOLDY SHQVDP VREUH RV HVSDoRV WH
JLD GH FDGD HVFROD $ SDUWLU GDV GLVFX\
XP TXHVWLRQIULR TXH IRL HQWUHJXH jV ID
SRVWHULRUPHQWH DV FRRUGHQDGRUDYV PD:
o}HV REWLGDYV
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I1HVWH VHQWLGR DV IDPtOLDV VmR FRQ\
GDV Do}HV SHGDJyJLFDV H DGPLQLVWUDWLY |
GR FRP D 3URSRVWD 3HGDJyJLFD GD (GXFDo
XP GLIORJR UHAH[LYR FRPSOHPHQWDQGR D
HVFROD 'HDFRUGR FRP DV '&1(, HP VHX DU\




> @ D 3URSRVWD 3HGDJyJLFD GDV LQVW
, QIDQWLO GHYH JDUDQWLU TXH HODV FXP
IXQomR VRFLRSROtWLFD H SHGDJyJLFD >
IRUPDV GH VRFLDELOLGDGH H GH VXEMHW
FRP D OXGLFLGDGH D GHPRFUDFGR D V
SODQHWD H FRP R URPSLPHQWR GH UHOD
HWiuLD VRFLRHFRQ{PLFR GH JrQHUR UH
UHOLJLRVD %5%$6,/ S

&RHUHQWHPHQWH FRP R SRVLFLRQDPHQ
VH QHFHVVIULR GHVHQYROYHU MXQWR j FUL
]D D, QVWLWXLomR (GXFDomR ,QIDQWLO SUi\
GDGH ORFDO

$Syv DQDOLVDU R PDWHULDO REWLGR D!
DFUHGLWDPRYV VHU IXQGDPHQWDO VDOLHQW|
SHODV IDPtOLDV QR TXH WDQJH DR

+RUIULRY GH IXQFLRQDPHQWR GDV HVFRODYV

'H DFRUGR FRP D /HL GH GH DEUL
DOWHUD D /"% QR TXH WDQJH D RIHUWD GD {
HP VHX DUWLJR TXH D (GXFDomR ,QIDQW
DFRUGR FRP DV VHIXLQWHY UHJUDV FRPXP L
FULDQoD GH QR PtQLPR TXDWUR KRUDYV Gl
GH VHWH KRUDV SDUD MRUQDGD LQWHJUD
SDUWH GH DOJXPDV SRXFDV IDPtOLDV D QI
FXPSULU FRP R TXH HVWi HVWDEHOHFLGR S
VmR DFRUGDGRV QR LQtFLR GH FDGD DQR G
DOJXPD DOWHUDomR QRV KRUIULRV TXH LVW
TXH DV IDPtOLDV VHMDP FRPXQLFDGDV FRP D

2UJDQL]DomR GD HOWUDGD H VDtGD GDV FULI

$V IDPtOLDV FRQVLGHUDP ERDV DV FRQ

I C




DSHVDU GH VXJHULUHP DOJXPDV DGDSWDo}l
FRODo}HV GH WROGRV SDUD SURWHJHU GR VF

2UJDQL]DomR GR HVSDoOR ItVLFR

OXLWDV IDPtOLDVY GHVWDFDUDP TXH R H)\
DWHQGHU DV FULDQoDV FRP TXDOLGDGH H S|
DLQGD TXH Ki QHFHVVLGDGH GH DPSOLDomR
FLRQDQGR DVVLP XPD PDLRU OLEHUGDGH QT
GDV WDQWR QRV HVSDoRV LQWHUQRV TXD
TXHVWLRQIULRV IRL SRVVtYHO UBGH GIW WarkR
SUHRFXSDGDV FRP D DGDSWDomR GRV EDQ
FULDQoDV SHTXHQDV $V IDPtOLDV DLQGD (
QHFHVVLGDGH GH VH DPSOLDU D RIHUWD GH
DTXHODV FULDQoDV TXH HVWmR IRUD GD HVF

2 TXH HYVSHUDP GD (GXFDomR ,QIDQWLO

1IHVWD TXHVWmMR KRXYH XPD VLJQL¢FI
SDUWH GDV IDPtOLDV TXH D (GXFDomR LQIDQ
GH DOIDEHWL]DomR GDV FULDQoDV (P FRQYF
UDV SHGDJyJLFDV VDOLHQWDPRV TXH RV R
HGXFDomR %iVLFD GHYHP VHU FRQVWDQWH]
SDLV H IDPLOLDUHV GHVWDFDQGR R WLSR G
SULRULGDGHV QD DomR FRP DV FULDQoDV St
GRUD UHODWRX TXH D SDUWLU GHVWH TXHV
GDGH GH FKDPDU DV IDPtOLDV SDUD GHVWDF
GR FRP DV FULDQoDV QD (GXFDomR LQIDQW
DSUHQGL]DJHQV DFRQWHFHP DWUDYpV GDV
GHLUDV HQWUH DV FULDQoDV H DGXOWRV H
HVFULWD VLVWHPDWL]DGD DFRQWHFH QRYV
IXQGDPHQWDO

$OpP GHVWDV TXHVW}HV RXWUDV IRUL

I C




IDPtOLDV FRPR VHQGR SRVLWLYDV FRPR S
HQWUH DV FULDQoDV H DV SURIHVVRUDV H |
DV DWLYLGDGHV TXH VMR GHVHQYROYLGDYV F

'HVWH PRGR DV RSLQL}HV H VXJHVW}H
IDPtOLDV YrP D VRPDU FRP RV SULQFtSLRYV
SURSRVWD $V DXWRUDV 6DOOHV )DULD GH

7UDWDU GD SDUWLFLSDomR GD IDPtOLD QD
,(, VLIQL,FD H[SOLFDU PDQHLUDV GH D IDP
PHQWH GD LQVWLWXLomR WDQWR HP SHUV
DPSOD FRP D FULDomR GH FDQDLYV SHUPDQF
TXDQWR QR GHVHQYROYLPHQWR GR WUDE
SURIHVVRU D HQYROYHQGR D FRPXQLFD
DFRPSDQKDPHQWR GDV Do}HV GHVHQYROYL
GH FULDQoDV 6%$//(6 ()$5,% s

$R GDU D YH] H D YR] jV IDPtOLDV EXVF
SDUD DOpP GDV UHXQL}HV SHULYGLFDV [HVYV
HQFRUDMDU D SDUWLFLSDomR HIHWLYD DR ¢
HVWH ¢P D 3URSRVWD SDUD (GXFDomR ,QIDQ
GR WUDEDOKR FROHWLYR HQWUH RV SURWD.
IDPLOLDUHV SURIHVVRUHV H D SUySULD FUI
UHVSRQVDELOLGDGHYV GH IRUPD TXH VH VLQ\
HGR FXUUtFXOR D VHU GHVHQYROYLGR QD LC
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%$5%26%$ 0 & 6 &5%$,'< & 0 ,QJUHRVOR REVLQRV
)XQGDPHQWDO DRV DQRV )DOVD VRORB®RPBD,WD
%$5%26% 0 & '(/*$'2 $ &L@EUOFLD QR HQVLQR IXQ(
WDO GH #DIFRMWR $OHIJUH 3HQVR

%$5%26% 0 & '(/*$'2 $ &BWLRUODFLD QR HQVLQR IXQ
WDO GH #DIFRMWR $OHIJUH 3HQVR

%%$5%26%$ ODULD SVUPHFIHFL,FLGDGHY GD $omR 3HGD.
RV % HBMVWR 'LVSRQtYHO HP SRUWDO PHF JRY E

%5%$6,/ OLQLVWpPULR GD (GXFDomR &RQVHBOKRLEDNLR (
&RWLGLDQDV QD (GXFDomR ,QIDQWLO %DVHV SDUD D
0}HV FXUULFXODUHV $DAWDNGXIED omR

BBBBBBBBBBBBBBBBBBBBBB OLQLVWpPULR GD (GXFDon
%iVLFIDUKkPHWURY %iVLFRV GH ,QlUD HWWHMVBEXUD ¢
(GXFDomR ,QIDQWLO OLQLVWHFLRHGD YGBR KD i &RXFDon
*+ %UDVtOLD ')

BBBBBBBBBBBBBBBBBBBBBB OLQLVWpPpULR GD (GXFDom
%iVLFDUHWUL]HV FXUULFXODUHV 1DFLRQDLV SDUD
6HFUHWDULD GH (GXFDomR %iVLFD +* %UDVtOLD O0(& ¢

%$1'(,5$ 3HGDR Mi SUD GHQWUR ®I$QLPBB 3HGUR 0D
UHVSHLWR HX VRX FULDQoD 6mR 3DXOR ORGHUQD

%8-(6 ODULD ,VDEH® (IGCHADHHW DT XAHMHUGBIVGR XWR UL
J)DFXOGDGH GH (GXFDomR 8QLYHUVLGDGH )HGHUDO G|

&(5,6$5% $QD %HDWDU]H FRERGEDRIQGH DQGD D HGXFDom
,Q 3HUVSHFWLYD )ORULDQYSROLV Y Q (VSHFLDO

&287,1+2 $QJHOD 6FBODEWUAM GRFHQWH FRP RNYENEWY
3iWLR Q

)(55(,52 (PL&RP WRGDV DV OH® U®WR 3DXOR &RUWH]

)251(,52 /LQD ,JOHVLDV $ RUJDQL]DomR GRV HVSDOR
Q =$%$/=$% OLIXD®ISGDGH HP HGXFDGRRWR | DQNILD
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